ALBANY GOUNTY PINE HILLS LAND AUTHORITY

Albany County Pine Hills Land Authority
Audit Committee Meeting

Thursday, March 12, 2026, at 10:00 AM
Lally School of Education, 3" Floor Conference Room
1009 Madison Ave, Albany, NY 12208

AGENDA
1) Call to Order & Roll Call Alison Walsh, Chair
2) Meeting Minutes Review — December 11, 2025 p.3-4 Alison Walsh, Chair
3) Audit Presentation Kevin Testo, Bonadio & Co
a) Review Independence of Auditor Thomas Owens, Esq.
i) (action) Resolution 2026-03-01 p.5-9
b) Review/Recommend Approval of Annual/Procurement/ Thomas Owens, Esq.
Audit (PARIS) Reports by Board p-10-79
¢) Review/Approve Audited Financial Statement Thomas Owens, Esq.
And Accept Independent Audit p-85-99
i) (action) Resolution 2026-03-02 p.80-84

d) Annual Report and Review Audit Committee Charter Results Thomas Owens, Esq.
i) (action) Resolution 2026-03-03 p.100-105
e) Annual Assessment of Internal Controls Review p.110-111 Thomas Owens, Esq.
i) (action) Resolution 2026-03-04 p.106-109
4) Other Business
a) Annual Financial Disclosure Forms Circulation p.112-119

5) Adjournment Alison Walsh, Chair



ALBANY GOUNTY PINE HILLS LAND AUTHORITY

Albany County Pine Hills Land Authority

Audit Committee Meeting

Thursday, March 12, 2026, at 10:00 AM
Lally School of Education, 3" Floor Conference Room
1009 Madison Ave, Albany, NY 12208

ROLL CALL

Board Member

Present/Excused/Absent

Alison Walsh, Chair

Dominic Mazza, Ex-Officio

Sarah Reginelli, Member

Alejandra Paulino, Member

Jasmine Higgins, Member

Dannielle Melendez, Member




RIBANY COUNTY PINE HILLS LAND AUTHORITY

Albany County Pine Hills Land Authority

Audit Committee Meeting Minutes — 12/11/2025

A Meeting of the Advance Albany County Pine Hills Land Authority (“ACPHLA” or
“Authority””) Audit Committee was held on Thursday, December 11, 2025, at 10:00 am at
1009 Madison Avenue, Albany, NY 12208. Members of the public were able to attend the
meeting in person; additionally, the meeting was live streamed via the internet.

The following Members were present at, and participated in the meeting:

Alison Walsh, Chair; Alejandra Paulino, Member; Sarah Reginelli, Member; Dannielle
Melendez, Member, Jasmine Higgins, Member

Excused Members:
- Dominic Mazza, Member
- John Nigro, Member

Advance Albany County Alliance Staff:
- Kevin O'Connor, Director of Economic Development, Albany County and CEO
- Amy Thompson, CFO
- Dylan Turek, Sr. VP of Development
- Sara Paulsen, Executive Assistant
- Antionette Hedge, Economic Development Coordinator

Also present:
- Thomas Owens, Esq.
- Paul Goldman, Esq.
- Alexander Mathes, Consultant
- Ann Marie Salmon, Albany County Director of Planning, Conservation, and Sustainability
- Michael McLaughlin, Deputy Albany County Executive
- Susan Rizzo, Albany County Comptroller
- Matthew Smullen, CPL
- Geoff Redick, Baker Public Relations
- Tiarnan Barrett, Baker Public Relations
- Kevin Butterfield, Albany County Executive Deputy Director of Communications

Guests:
- Kevin Testo, The Bonadio Group
- Samuel Zadrozny, The Bonadio Group
- John Wallner, Pine Hills Resident
- Michael Ofiesh, Pine Hills Neighborhood Association
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Albany County Pine Hills Land Authority

Audit Committee Meeting Minutes — 12/11/2025

- Ken Louzier, City of Albany Neighborhood Specialist

- Virginia Hammer, Pine Hills Neighborhood Association
- Dennis Gaffney, Pine Hills Resident

- Caitlin Brown, WAMC

- Ken Stier, Pine Hills Resident

- Marggie Skinner, Pine Hills Resident

The meeting was called to order at 10:00 am.
1. As the first order of business, a Roll Call was made, and it was confirmed there was a
quorum.

2. The next order of business was the Approval of Meeting Minutes from March 28, 2025.
Upon a motion made by Ms. Higgins, seconded by Ms. Reginelli, the Minutes were
approved pursuant to a unanimous vote.

3. The next order of business was the Audit Engagement Presentation. Ms. Walsh
introduced Mr. Testo and Mr. Zadrozny of The Bonadio Group, who presented the audit
planning and required communications for the audit for the year ending December 31,
2025, outlining the audit scope, timeline, and responsibilities. Due to significant more
activity than in 2024, including increases in assets, bond activity, property acquisitions,
and expenses, the audit will be more extensive than in the prior year. The auditors will
use a risk-based approach focusing on management override of controls and revenue
recognition, with fieldwork scheduled for January—February 2026 and results to be
reported to the Committee/Board in March. Resolution 2025-12-01 was presented to
authorize auditor engagement; upon a motion made by Ms. Paulino, seconded by Ms.
Higgins, Resolution 2025-12-01 was approved pursuant to a unanimous vote.

4. The next order of business was Public Comments. Comptroller Rizzo offered a
comment regarding expense carryovers and year-end close timing.

5. The meeting adjourned with the unanimous consent of all Board Members at 10:12 am.



RESOLUTION CONFIRMING INDEPENDENCE
OF AUTHORITY CERTIFIED AUDITOR

A regular meeting of the Audit Committee (the “Committee”) of the Albany County Pine Hills
Land Authority (the “Authority”’) was convened in public session at 1009 Madison Avenue in the City of
Albany, Albany County, New York on March 12, 2026 at 10:00 a.m., local time.

The meeting was called to order by the Chairperson of the Committee and, upon roll being called,
the following members of the Committee were:

PRESENT:
Alison Walsh Chairperson
Dominic Mazza Ex-Officio
Alejandra Paulino Member
Sarah Reginelli Member
Jasmine Higgins Member
Dannielle Melendez Member

ABSENT:

AUTHORITY STAFF PRESENT INCLUDED THE FOLLOWING:

Kevin O’Connor Chief Executive Officer
Amy Thompson Chief Financial Officer
Thomas M. Owens, Esq. Authority General Counsel
The following resolution was offered by , seconded by , to wit:

Audit Committee Resolution No. 2026-03-01

RESOLUTION CONFIRMING THE INDEPENDENCE OF AUTHORITY
INDEPENDENT AUDITOR

WHEREAS, the Authority is a body corporate and politic constituting a public benefit corporation
of the State of New York (the “State”), created and existing under and by virtue of Title 28-C of Article 8
of the Public Authorities Law of the State (the “PAL”), Chapter 168 of the Laws of 2024 of the State, as
amended from time to time (the “Act”), organized for the purpose of, among other things, acquiring,
promoting, and repositioning the campus of the now closed The College of Saint Rose (the “College”) to
the highest and best use; and

WHEREAS, the Authority is authorized and empowered by the provisions of the Act to protect
adequate and accessible performing arts centers, athletic fields, educational facilities, and residential
facilities; preserve facilities at risk of being underutilized and becoming blighted; and stimulate and
promote a healthy economy within the County of Albany, New York (the “County”); and

WHEREAS, to accomplish its stated purposes, the Authority is authorized and empowered under
the Act to (A) to acquire, construct, reconstruct, continue, develop, equip, expand, improve, maintain,
finance, and operate the College’s facilities and services within the County; (B) to make contracts and leases



and to execute all instruments necessary or convenient for its corporate purposes; and (C) to issue its
negotiable bonds to finance the cost such project or for any other corporate purpose; and

WHEREAS, pursuant to Section 2676-t of the Act, the accounts of the Authority shall be subject
to an annual audit by an independent certified accountant; and

WHEREAS, pursuant to a section 2824(4) of the New York State Public Authorities Law (the
“PAL”), the Authority formed an Audit Committee to, among other things, recommend the hiring of such
independent certified accountant for the Authority, establish the compensation to be paid to the certified
accountant and provide direct oversight of the performance of the independent audit performed by such
certified accountant; and

WHEREAS, the Authority has approved and adopted an Audit Committee Charter, and such
Charter provides that the Committee shall: (i) appoint, compensate and oversee the independent auditor
retained by the Authority and pre-approve all audit services provided by the independent auditor; (ii)
establish procedures for the engagement of the independent auditor to provide permitted audit services,
including a prohibition against the auditor providing non-audit services unless having received previous
written approval from the Audit Committee; (iii) review and approve the Authority’s audited financial
statements, associated management letter, report on internal controls and all other auditor communications;
(iv) review significant accounting and reporting issues, including complex or unusual transactions and
management decisions, and recent professional and regulatory pronouncements, and understand their
impact on the financial statements; (v) meet with the independent audit firm on a regular basis to discuss
any significant issues that may have surfaced during the course of the audit; (vi) review and discuss any
significant risks reported in the independent audit findings and recommendations and assess the
responsiveness and timeliness of management’s follow-up activities pertaining to the same; and (vii) review
management’s assessment of the effectiveness of the Authority’s internal controls and review the report on
internal controls by the independent auditor as a part of the financial audit engagement; and

WHEREAS, the Authority’s independent auditor is The Bonadio Group, and pursuant to PAL
section 2802(5), such auditor shall not (without receiving previous written approval from the Audit
Committee: (i) perform booking or other services related to the accounting records or financial statements,
(i1) financial information systems design and implementation, (iii) appraisal or valuation services, fairness
opinions, or contribution-in-kind reports, (iv) actuarial services, (v) internal audit outsourcing services, (vi)
management functions or human services, (vii) broker or dealer, investment advisor, or investment banking
services, and (viii) legal services and expert services unrelated to the audit ((i) through (viii) are collectively
referred to as the “Independence Criteria”); and

WHEREAS, the Committee and Authority staff, having reviewed the above Independence Criteria,
the Audit Committee finds that The Bonadio Group is fully compliant with such Independence Criteria;
and

WHEREAS, the members of the Committee desire to document such confirmation of the
independence of the Authority’s independent auditor;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AUDIT COMMITTEE
OF ALBANY COUNTY PINE HILLS LAND AUTHORITY AS FOLLOWS:



Section 1. All action taken by the staff, counsel, and/or the members of the Committee with
respect to the confirmation of the independence of the Authority’s auditor is hereby ratified and confirmed.

Section 2. Based on the information presented by the staff and counsel to the Authority, the
members of the Committee find and confirms that The Bonadio Group, the Corporation’s auditor, is fully
“independent” pursuant to, and in accordance with, PAL

Section 3. This resolution shall take effect immediately.

[Remainder of page left blank intentionally]



The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which
resulted as follows:

Alejandra Paulino VOTING
John Nigro VOTING
Alison Walsh VOTING
Sarah Reginelli VOTING
Jasmine Higgins VOTING
Dannielle Melendez VOTING

The foregoing resolution was thereupon declared duly adopted.

[Remainder of page left blank intentionally]



STATE OF NEW YORK
SS.:

— N

COUNTY OF ALBANY

I, the undersigned Chairperson of the Finance Committee (the “Committee”) of Albany County
Pine Hills Land Authority (the “Authority””), DO HEREBY CERTIFY that I have compared the foregoing
annexed extract of the minutes of the meeting of the members of the Committee, including the resolution
contained therein, held on March 12, 2026 with the original thereof on file in my office, and that the same
is a true and correct copy of said original and of such resolution contained therein and of the whole of said
original so far as the same relates to the subject matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Committee had due notice of said meeting;
(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum
of the members of the Committee present throughout said meeting.

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect
and has not been amended, repealed or rescinded.

IN WITNESS WHEREOF, I have hereunto set my hand this 12 day of March, 2026.

Chairperson
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RESOLUTION APPROVING
2025 AUDITED FINANCIAL STATEMENTS &
ACCEPTING 2025 INDEPENDENT AUDIT

A regular meeting of the Audit Committee (the “Committee”) of the Albany County Pine Hills
Land Authority (the “Authority”) was convened in public session at 1009 Madison Avenue in the City of
Albany, Albany County, New York on March 12, 2026 at 10:00 a.m., local time.

The meeting was called to order by the Chairperson of the Committee and, upon roll being called,
the following members of the Committee were:

PRESENT:
Alison Walsh Chairperson
Dominic Mazza Ex-Officio
Alejandra Paulino Member
Sarah Reginelli Member
Jasmine Higgins Member
Dannielle Melendez Member

ABSENT:

AUTHORITY STAFF PRESENT INCLUDED THE FOLLOWING:

Kevin O’Connor Chief Executive Officer
Amy Thompson Chief Financial Officer
Thomas M. Owens, Esq. Authority General Counsel
The following resolution was offered by , seconded by , to wit:

Audit Committee Resolution No. 2026-03-02

RESOLUTION APPROVING 2025 AUDITED FINANCIAL STATEMENTS &
ACCEPTING 2025 INDEPENDENT AUDIT

WHEREAS, the Authority is a body corporate and politic constituting a public benefit corporation
of the State of New York (the “State”), created and existing under and by virtue of Title 28-C of Article 8
of the Public Authorities Law of the State (the “PAL”), Chapter 168 of the Laws of 2024 of the State, as
amended from time to time (the “Act”), organized for the purpose of, among other things, acquiring,
promoting, and repositioning the campus of the now closed The College of Saint Rose (the “College”) to
the highest and best use; and

WHEREAS, the Authority is authorized and empowered by the provisions of the Act to protect
adequate and accessible performing arts centers, athletic fields, educational facilities, and residential
facilities; preserve facilities at risk of being underutilized and becoming blighted; and stimulate and
promote a healthy economy within the County of Albany, New York (the “County’); and

WHEREAS, to accomplish its stated purposes, the Authority is authorized and empowered under
the Act to (A) to acquire, construct, reconstruct, continue, develop, equip, expand, improve, maintain,
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finance, and operate the College’s facilities and services within the County; (B) to make contracts and leases
and to execute all instruments necessary or convenient for its corporate purposes; and (C) to issue its
negotiable bonds to finance the cost such project or for any other corporate purpose; and

WHEREAS, pursuant to Section 2676-t of the Act, the accounts of the Authority shall be subject
to an annual audit by an independent certified accountant; and

WHEREAS, pursuant to a section 2824(4) of the New York State Public Authorities Law (the
“PAL”), the Authority formed an Audit Committee to, among other things, recommend the hiring of such
independent certified accountant for the Authority, establish the compensation to be paid to the certified
accountant and provide direct oversight of the performance of the independent audit performed by such
certified accountant; and

WHEREAS, the Authority has approved and adopted an Audit Committee Charter, and such
Charter provides that the Committee shall: (i) appoint, compensate and oversee the independent auditor
retained by the Authority and pre-approve all audit services provided by the independent auditor; (ii)
establish procedures for the engagement of the independent auditor to provide permitted audit services,
including a prohibition against the auditor providing non-audit services unless having received previous
written approval from the Audit Committee; (iii) review and approve the Authority’s audited financial
statements, associated management letter, report on internal controls and all other auditor communications;
(iv) review significant accounting and reporting issues, including complex or unusual transactions and
management decisions, and recent professional and regulatory pronouncements, and understand their
impact on the financial statements; (v) meet with the independent audit firm on a regular basis to discuss
any significant issues that may have surfaced during the course of the audit; (vi) review and discuss any
significant risks reported in the independent audit findings and recommendations and assess the
responsiveness and timeliness of management’s follow-up activities pertaining to the same; and (vii) review
management’s assessment of the effectiveness of the Authority’s internal controls and review the report on
internal controls by the independent auditor as a part of the financial audit engagement; and

WHEREAS, the Authority’s independent auditor is The Bonadio Group, and such auditor has
completed the Authority’s Independent Audit for 2025, and prepared the Authority’s 2025 Audited
Financial Statements; and

WHEREAS, the Audit Committee and Authority staff, having (i) reviewed the Authority’s 2025
Independent Audit and the Audited 2025 Financial Statements, and (ii) received a presentation from the
independent auditor on such Audit and Financial Statements and the auditor’s opinion on the Authority’s
system of internal controls, and (iii) discussed the findings of the Audit, Financial statements, and the
auditor’s opinion on internal controls both with and without Authority staff being present; and

WHEREAS, the members of the Committee desire to approve the Authority’s 2025 Audited
Financial Statement and accept the Authority’s Independent Audit for 2025;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AUDIT COMMITTEE
OF ALBANY COUNTY PINE HILLS LAND AUTHORITY AS FOLLOWS:
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Section 1. All action taken by the staff, counsel, and/or the members of the Committee with
respect to conduct, approval and/or acceptance of the Authority’s 2025 Financial Statements and
Independent Audit is hereby ratified and confirmed.

Section 2. The members of the Committee: (i) approve the 2025 Authority Audited Financial
Statements, and (i1) accept the 2025 Independent Audit.

Section 3. This resolution shall take effect immediately.

[Remainder of page left blank intentionally]
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The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which
resulted as follows:

Alejandra Paulino VOTING
John Nigro VOTING
Alison Walsh VOTING
Sarah Reginelli VOTING
Jasmine Higgins VOTING
Dannielle Melendez VOTING

The foregoing resolution was thereupon declared duly adopted.

[Remainder of page left blank intentionally]
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STATE OF NEW YORK
SS.:

— N

COUNTY OF ALBANY

I, the undersigned Chairperson of the Finance Committee (the “Committee”) of Albany County
Pine Hills Land Authority (the “Authority””), DO HEREBY CERTIFY that I have compared the foregoing
annexed extract of the minutes of the meeting of the members of the Committee, including the resolution
contained therein, held on March 12, 2026 with the original thereof on file in my office, and that the same
is a true and correct copy of said original and of such resolution contained therein and of the whole of said
original so far as the same relates to the subject matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Committee had due notice of said meeting;
(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum
of the members of the Committee present throughout said meeting.

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect
and has not been amended, repealed or rescinded.

IN WITNESS WHEREOF, I have hereunto set my hand this 12" day of March, 2026.

Chairperson

84



ALBANY COUNTY PINE HILLS LAND AUTHORITY
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INDEPENDENT AUDITOR’S REPORT

March 12, 2026

To the Board of Directors of the
Albany County Pine Hills Land Authority:

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of the Albany County
Pine Hills Land Authority (the Organization), which comprise the statement of net
position as of December 31, 2025, and the related notes to the financial
statements, which collectively comprise the Organization’s basic financial
statements as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all
material respects, the financial position of the Organization as of December 31,
2025, and the changes in financial position and its cash flows for the period then
ended in accordance with accounting principles generally accepted in the United
States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted
in the United States of America and the standards applicable to financial audits
contained in Government Auditing Standards, issued by the Comptroller General
of the United States. Our responsibilities under those standards are further
described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are required to be independent of the Organization, and
to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audit. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the
financial statements in accordance with accounting principles generally accepted
in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements, management is required to evaluate whether
there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Organization’s ability to continue as a going concern for twelve
months beyond the financial statement date, including any currently known
information that may raise substantial doubt shortly thereafter.

(Continued)
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INDEPENDENT ACCOUNTANT’S REPORT
(Continued)

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards and Government Auditing Standards will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud-is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there
is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing 'standards and Government
Auditing Standards, we:

o Exercise professional judgment and maintain professional skepticism throughout the audit.

o Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Organization’s internal control. Accordingly, no such
opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Organization’s ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

(Continued)
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INDEPENDENT ACCOUNTANT’S REPORT
(Continued)

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the
management's discussion and analysis be presented to supplement the basic financial statements.
Such information is the responsibility of management and, although not a part of the basic financial
statements, is required by the Governmental Accounting Standards Board who considers it to be an
essential part of financial reporting for placing the basic financial statements in an appropriate
operational, economic, or historical context. We have applied certain limited procedures to the required
supplementary information in accordance with auditing standards generally accepted in the United
States of America, which consisted of inquiries of management about the methods of preparing the
information and comparing the information for consistency with management's responses to our
inquiries, the basic financial statements, and other knowledge we obtained during our audit of the
basic financial statements. We do not express an opinion or provide any assurance on the information
because the limited procedures do not provide us with sufficient evidence to express an opinion or
provide any assurance.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated March 12,
2026 on our consideration of the Organization’s internal control over financial reporting and on our
tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements
and other matters. The purpose of that report is solely to describe the scope of our testing of internal
control over financial reporting and compliance and the results of that testing, and not to provide an
opinion on the effectiveness of the Organization’s internal control over financial reporting or on
compliance. That report is an integral part of an _audit performed in accordance with Government
Auditing Standards in considering the Organization’s internal control over financial reporting and
compliance.



ALBANY COUNTY PINE HILLS LAND AUTHORITY

MANAGEMENT’S DISCUSSION AND ANALYSIS (UNAUDITED)
FOR THE YEAR ENDED DECEMBER 31, 2025

This section of the Albany County Pine Hills Land Authority (the Organization) annual financial report
presents our discussion and analysis of the Organization’s financial performance during the year
ended December 31, 2025, and should be read in conjunction with the financial statements and
accompanying notes.

OVERVIEW OF THE FINANCIAL STATEMENTS
During 2025, the Organization was established as a local authority for the primary purpose of acquiring
and developing the former College of St. Rose properties.

The statement of net position and the statement of revenue, expenses, and change in net position
report information about the Organization as a whole and about its activities. These statements include
all assets and liabilities using the accrual basis of accounting, which is similar to the accounting used
by most private-sector companies. All of the current year’s revenue and expenses would be accounted
for regardless of when cash is received or paid.

These two statements report the Organization’s net position and changes in net position from one year
to the next. The Organization’s net position, the difference between assets and liabilities, is one way
to measure the Organization’s financial health or financial position. Over time, increases or decreases
in the Organization’s net position are one indicator of whether its financial health is improving or
deteriorating.

Additionally, the statement of cash flows provides information about the Organization’s cash receipts,
cash disbursements, and net changes in cash resulting from operating, financing and investing
activities.

FINANCIAL ANALYSIS OF THE FINANCIAL STATEMENTS

For the year ended December 31, 2025, the Organization had activity consisting primarily around the
acquisition of property through the issuance of long-term bonds, campus operations and support from
Albany County. In connection with the issuance of its outstanding bonds, the Organization is required
under the terms of the bond indenture to maintain a Debt Service Reserve Fund, which management
reviews regularly. During March 2026, the Organization has an excess of approximately $1.6 million
that was used to pay down principal on the outstanding debt.

NOTES TO THE BASIC FINANCIAL STATEMENTS
The financial statements also include notes that explain the information in the financial statements.
They are essential to a full understanding of the data provided in the financial statements.

CONTACTING THE ORGANIZATION’S FINANCIAL MANAGEMENT

The financial report is designed to provide the public with a general overview of the Organization’s
finances and to demonstrate accountability for the resources at its disposal. If you have any questions
about this report or need additional financial information, contact the Albany County Pine Hills Land
Authority at 111 Washington Avenue, Suite 100, Albany, New York 12210.



ALBANY COUNTY PINE HILLS LAND AUTHORITY

STATEMENT OF NET POSITION
DECEMBER 31, 2025

ASSETS

CURRENT ASSETS:
Cash
Due from Albany County
Investments
Prepaid expenses
Accrued interest

Total current assets
PROPERTY AND EQUIPMENT, net

ASSETS HELD FOR SALE

LIABILITIES AND NET POSITION

CURRENT LIABILITIES:
Accounts payable
Current portion of bond payable
Accrued interest payable
Unearned revenue
Accrued expenses
Due to the Alliance

Total current liabilities
BOND PAYABLE, net
TOTAL LIABILITIES
NET POSITION:
Restricted

Invested in capital assets
Unrestricted

The accompanying notes are an integral part of these statements.
5

$ 170,335
861,781
4,120,259
246,004
12,697

5,411,076
4,558
35,000,000

$ 40,415,634

$ 546,837
5,976,620
1,426,815

208,123
6,703
6,513

8,171,611
34,493,380
42,664,991

4,120,259

4,558
(6,374,174)

(2,249,357)

$ 40,415,634
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ALBANY COUNTY PINE HILLS LAND AUTHORITY

STATEMENT OF REVENUES, EXPENSES, AND CHANGE IN NET POSITION

FOR THE YEAR ENDED DECEMBER 31, 2025

OPERATING REVENUES:
Albany County grants
Rental income

Total operating revenues

OPERATING EXPENSES:
Insurance
Utilities
Professional fees
Salaries and benefits
Repairs and maintenance
Depreciation
Management fees
Office expense
Advertising
Vehicle
Travel
Miscellaneous

Total operating expenses
Operating gain

NON-OPERATING REVENUES (EXPENSES):
Bond issuance costs
Interest income
Interest expense
Total non-operating revenues (expenses)
CHANGE IN NET POSITION
NET POSITION - BEGINNING OF YEAR

NET POSITION - END OF YEAR

The accompanying notes are an integral part of these statements.

6

$

4,527,415
14,790

4,542,205

1,044,476
852,381
852,326
728,654
413,789
156,100
150,000

84,124
32,763
5,373
265
128

4,320,379

221,826

(966,713)
129,048

(1,426,815)
(2,263,580)

(2,041,754)

(207,603)

$

(2,249,357)
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ALBANY COUNTY PINE HILLS LAND AUTHORITY

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES:
Payments received from grants
Payments received for rental income
Payments for operating expenses

Net cash used by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of investments
Purchase of property and equipment

Purchase of assets held for sale
Net cash provided by investing activities

CASH FLOWS FROM FINANCING ACTIVITIES:
Issuance of debt
Cash paid for bond issuance costs

Net cash used by financing activities
CHANGE IN CASH
CASH - BEGINNING OF YEAR
CASH - END OF YEAR

RECONCILIATION OF OPERATING LOSS TO NET CASH
PROVIDED BY OPERATING ACTIVITIES:

Operating gain
Depreciation
Changes in‘operating assets and liabilities:
Due from Albany County
Prepaid expenses
Accounts payable
Unearned revenue
Accrued expenses
Due to The Alliance

Net cash used by operating activities

The accompanying notes are an integral part of these statements.

7

$ 3,873,757
14,790
(4,057,833)

(169,286)

(4,000,000)
(163,666)
(35,000,000)

(39,163,666)

40,470,000
(966,713)

39,503,287

170,335

s 17033

$ 221,826
156,100

(861,781)
(246,004)
546,837
208,123

6,703
(201,090)

$ (169,286)
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ALBANY COUNTY PINE HILLS LAND AUTHORITY

NOTES TO THE BASIC FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2025

1.  THE ORGANIZATION

The Albany County Pine Hills Land Authority (the Organization) is a local authority of the State of
New York authorized under Title 28-C of the Public Authorities Law. The Organization’s mission
is to stimulate and promote economic development in Albany County through the acquisition and
development of the former College of Saint Rose properties.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting

The Organization’s financial statements are prepared in conformity with accounting principles
generally accepted in the United States of America (GAAP) as set forth by the Governmental
Accounting Standards Board (GASB) for proprietary funds.

Estimates

The preparation of financial statements in accordance with GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosures of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses.during the reporting period. Actual results could
differ from those estimates.

Cash

Cash and cash equivalents include checking, money markets, and cash position in U.S. securities.
The Organization maintains its cash in bank deposit accounts which may at times exceed federally
insured limits. The Organization has not experienced any losses in such accounts and does not
believe it is exposed to any significant credit risks on cash.

Investments

In connection with the issuance of its outstanding bonds, the Organization is required under the
terms of the bond indenture to maintain a Debt Service Reserve Fund. The required reserve
balance is equal to the maximum annual debt service on the bonds (or as otherwise defined in the
bond agreement). Amounts held in the Debt Service Reserve Fund are restricted and may only
be used for the payment of principal and interest on the bonds in the event of a debt service
deficiency.

Investments are stated at fair value. Fair value is determined using quoted market prices. Interest
income is recognized on the accrual basis. Investment securities are exposed to various risks
such as interest rate, market, and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the value of investment
securities will occur in the near-term and those changes could materially affect the amounts
reported in the accompanying financial statements.

Fair Value Measurement — Definition and Hierarchy

U.S. GAAP establishes a hierarchy for inputs used in measuring fair value that maximizes the use
of observable inputs and minimizes the use of unobservable inputs by requiring that the observable
inputs be used when available. Observable inputs are inputs that market participants would use in
pricing the asset or liability developed based on market data obtained from sources independent
of the Organization.

94



SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Fair Value Measurement — Definition and Hierarchy (Continued)

Unobservable inputs are inputs that reflect the Organization’s assumptions about the assumptions
market participants would use in pricing the asset or liability, developed based on the best
information available in the circumstances. The hierarchy is broken down into three levels based
on the reliability of inputs as follows:

e Level 1 — Valuations are based on quoted prices in active markets for identical assets or
liabilities that the Organization has the ability to access. Valuation adjustments are not
applied to Level 1 instruments. Since valuations are based on quoted prices that are
readily and regularly available in an active market, valuation of these products does not
entail a significant degree of judgment. The Organization’s investments in U.S.
Government securities are valued utilizing Level 1 inputs.

e Level 2 — Valuations are based on quoted prices in markets that are not active for which
all significant inputs are observable, directly or indirectly. The valuation may be based on
quoted prices for similar assets, quoted prices in markets that are not active or other inputs
that are observable or can be corroborated by observable market data for substantially the
full term of the asset or liability.

e Level 3 — Valuations are based on inputs that are unobservable and significant to the
overall fair value measurement.

Property and Equipment

Property and equipment, consisting of furniture and equipment, are stated at cost at the date of
acquisition or at fair value if acquired by donation, net of accumulated depreciation computed on
a straight-line basis over the estimated useful lives of the respective assets, which range from 3
to 10 years.

Repairs and maintenance are charged to operations as incurred while significant additions and
improvements with a cost of $1,000 or greater and an estimated useful life of more than one year
are capitalized. When assets are sold, retired, or otherwise disposed of, the applicable costs and
accumulated depreciation- are removed from the accounts, and any resulting gain or loss is
recognized.

Assets Held for Sale

Assets held for sale represent building, related improvements, and land held by the Organization
that is no longer used in operations. The assets held for sale are measured at the lower of net
book value or fair value less cost to sell. The assets held for sale are not depreciated while
classified'as held for sale.

Revenue Recognition

Albany County Grant

The Organization’s performance obligation is to maintain and operate the properties of the former
College of Saint Rose. These obligations are satisfied, and revenue is recognized, as the
Organization provides the related services each quarter. The transaction price is determined
based on the expenses incurred by the Organization in maintaining these properties. Any funds
received in advance of the satisfaction of these obligations are recorded as unearned revenue.
Any funds earned but not yet received are recorded as amounts due from Albany County.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Revenue Recognition (Continued)

Rental Income

The Organization owns properties that were previously available for public rental through the
College, including the amphitheater, conference rooms, and lecture halls. The Organization
continues to make these facilities available to individuals, clubs, and other organizations for rental
use. Rental revenue is recognized when the performance obligation has been satisfied, which
occurs upon completion of the rental period and the renter's use of the space. Revenue is
measured based on the contractual rental rate agreed upon at the time of booking.

Income Taxes

The Organization is a not-for-profit public benefit organization and is exempt from income taxes
under the New York State Article 14 as a local development organization. Accordingly, no provision
for taxes have been made.

PROPERTY HELD FOR SALE

During 2025, the Organization acquired seventy-three buildings from the closure of the College of
Saint Rose. The Organization’s activity related to property held for sale during fiscal year ending
December 31, 2025 was as follows:

Purchased Property
Balance at Property Capital Cost of Rehabilitation Balance at
January 1, 2025 Acquisitions Improvements Property Sales Expense December 31, 2025

$ - § 35,000,000 $ ) - $ - § 35,000,000

FAIR VALUE MEASUREMENTS

Investments are measured at fair value on a recurring basis using the following input levels as of
December 31, 2025:

Level 1 Level 2 Level 3 Total

U.S. Government securities  $ 4,120259  $ - $ - $ 4,120,259
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BOND PAYABLE

Bond payable consisted of Series 2025A Albany County revenue bond (CRS Campus Project -
Non-BQ/Tax-Exempt) with a principal amount of $40,470,000. The bonds are privately placed to
a bank at a fixed rate of 4.39%. Interest and principal payments will be made beginning in January
2026 and are scheduled to be repaid by February 2040 during the years ending December 31 as
follows:

2026 $ 5,976,620
2027 -
2028 -
2029 -
2030 -
Thereafter 34,493,380

Total  $ 40,470,000

Interest expense related to the bonds payable was $1,426,815, which-was all accrued for at
December 31, 2025.

CONTRACTED SERVICES

The Organization contracts with Advance Albany County Alliance Local Development Corporation
(AACA) to serve as its agent. AACA provides staff to the Organization to fulfill its mission. Any
costs incurred for these services are recorded as management fees on the accompanying
Statement of Revenues, Expenses, and Change in Net Position. The Organization incurred
$150,000 for certain administrative cost due to AACA for the year ended December 31, 2025.

SUBSEQUENT EVENTS

During December 2025, the Organization committed to sell five buildings for $6 million to Albany
County. The sales transaction was finalized in January 2026.

During December 2025, the Organization committed to selling 432 Western Avenue and 933
Madison Avenue for approximately $6.7 million to the Henry Johnson Charter School.

During February 2026, the Organization committed the sale of 1009 Madison Avenue for
approximately $4 million to First Columbia, LLC.

The Organization has evaluated events through March 12, 2026, which is the date the financial
statements were available to be issued.
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

March 12, 2026

To the Board of Directors of the
Albany County Pine Hills Land Authority:

We have audited, in accordance with auditing standards generally accepted in the
United States of America and the standards applicable to financial audits contained
in Government Auditing Standards issued by the Comptroller General of the United
States, the financial statements of Albany County Pine Hills Land Authority (the
Organization), as of December 31, 2025, and the related notes to the financial
statements, which collectively comprise the Organization’s basic financial
statements, and have issued our report thereon dated March 12, 2026.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered
the Organization’s internal control over financial reporting (internal control) as a
basis for designing audit procedures that are appropriate in the circumstances for
the purpose of expressing our opinion on the financial statements, but not for the
purpose of expressing an opinion on the effectiveness of the Organization’s
internal control. Accordingly, we do not express an opinion on the effectiveness of
the Organization’s internal control.

A deficiency in internal control exists when the design or operation of a control
does not allow management or employees, in the normal course of performing
their assigned functions, to prevent, or detect and correct misstatements on a
timely basis. A material weakness is a deficiency, or combination of deficiencies,
in internal control, such that there is a reasonable possibility that a material
misstatement of the entity’s financial statements will not be prevented, or detected
and corrected, on a timely basis. A significant deficiency is a deficiency, or a
combination of deficiencies, in internal control that is less severe than a material
weakness, yet important enough to merit attention by those charged with
governance.

Our consideration of internal control was for the limited purpose described in the
first paragraph of this section and was not designed to identify all deficiencies in
internal control that might be material weaknesses or significant deficiencies.
Given these limitations, during our audit we did not identify any deficiencies in
internal control that we consider to be material weaknesses. However, material
weaknesses or significant deficiencies may exist that were not identified.

(Continued)
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INDEPENDENT ACCOUNTANT’S REPORT
(Continued)

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Organization’s financial statements are
free from material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, contracts, and grant agreements, noncompliance with which could have a direct and
material effect on the financial statements. However, providing an opinion on compliance with those
provisions was not an objective of our audit, and accordingly, we do not express such an opinion. The
results of our tests disclosed no instances of noncompliance or other matters that are required to be
reported under Government Auditing Standards.

Purpose of This Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
entity’s internal control or on compliance. This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the entity’s internal control and
compliance. Accordingly, this communication is not suitable for any other purpose.
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RESOLUTION DOCUMENTING ANNUAL REVIEW OF COMMITTEE CHARTER
& ANNUAL REPORT TO BOARD ON DISCHARGE OF ITS DUTIES

A regular meeting of the Audit Committee (the “Committee”) of the Albany County Pine Hills
Land Authority (the “Authority”’) was convened in public session at 1009 Madison Avenue in the City of
Albany, Albany County, New York on March 12, 2026 at 10:00 a.m., local time.

The meeting was called to order by the Chairperson of the Committee and, upon roll being called,
the following members of the Committee were:

PRESENT:
Alison Walsh Chairperson
Dominic Mazza Ex-Officio
Alejandra Paulino Member
Sarah Reginelli Member
Jasmine Higgins Member
Dannielle Melendez Member

ABSENT:

AUTHORITY STAFF PRESENT INCLUDED THE FOLLOWING:

Kevin O’Connor Chief Executive Officer
Amy Thompson Chief Financial Officer
Thomas M. Owens, Esq. Authority General Counsel
The following resolution was offered by , seconded by , to wit:

Audit Committee Resolution No. 2026-03-03

RESOLUTION DOCUMENTING ANNUAL REVIEW OF COMMITTEE CHARTER &
ANNUAL REPORT TO BOARD ON DISCHARGE OF ITS DUTIES

WHEREAS, the Authority is a body corporate and politic constituting a public benefit corporation
of the State of New York (the “State”), created and existing under and by virtue of Title 28-C of Article 8
of the Public Authorities Law of the State (the “PAL”), Chapter 168 of the Laws of 2024 of the State, as
amended from time to time (the “Act”), organized for the purpose of, among other things, acquiring,
promoting, and repositioning the campus of the now closed The College of Saint Rose (the “College”) to
the highest and best use; and

WHEREAS, the Authority is authorized and empowered by the provisions of the Act to protect
adequate and accessible performing arts centers, athletic fields, educational facilities, and residential
facilities; preserve facilities at risk of being underutilized and becoming blighted; and stimulate and
promote a healthy economy within the County of Albany, New York (the “County”); and

WHEREAS, to accomplish its stated purposes, the Authority is authorized and empowered under
the Act to (A) to acquire, construct, reconstruct, continue, develop, equip, expand, improve, maintain,
finance, and operate the College’s facilities and services within the County; (B) to make contracts and leases
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and to execute all instruments necessary or convenient for its corporate purposes; and (C) to issue its
negotiable bonds to finance the cost such project or for any other corporate purpose; and

WHEREAS, pursuant to Section 2676-t of the Act, the accounts of the Authority shall be subject
to an annual audit by an independent certified accountant; and

WHEREAS, pursuant to a section 2824(4) of the New York State Public Authorities Law (the
“PAL”), the Authority formed an Audit Committee to, among other things, recommend the hiring of such
independent certified accountant for the Authority, establish the compensation to be paid to the certified
accountant and provide direct oversight of the performance of the independent audit performed by such
certified accountant; and

WHEREAS, the Authority has approved and adopted an Audit Committee Charter, and such
Charter provides that the Committee shall: (i) appoint, compensate and oversee the independent auditor
retained by the Authority and pre-approve all audit services provided by the independent auditor; (ii)
establish procedures for the engagement of the independent auditor to provide permitted audit services,
including a prohibition against the auditor providing non-audit services unless having received previous
written approval from the Audit Committee; (iii) review and approve the Authority’s audited financial
statements, associated management letter, report on internal controls and all other auditor communications;
(iv) review significant accounting and reporting issues, including complex or unusual transactions and
management decisions, and recent professional and regulatory pronouncements, and understand their
impact on the financial statements; (v) meet with the independent audit firm on a regular basis to discuss
any significant issues that may have surfaced during the course of the audit; (vi) review and discuss any
significant risks reported in the independent audit findings and recommendations and assess the
responsiveness and timeliness of management’s follow-up activities pertaining to the same; and (vii) review
management’s assessment of the effectiveness of the Authority’s internal controls and review the report on
internal controls by the independent auditor as a part of the financial audit engagement; and

WHEREAS, Committee Charter also provides that the Audit Committee shall annually: (i) review
the Committee Charter and present any recommended changes to the Board for consideration; and (ii) report
to the Board of how it has discharged its duties and met its responsibilities as outlined in such Charter;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AUDIT COMMITTEE
OF ALBANY COUNTY PINE HILLS LAND AUTHORITY AS FOLLOWS:

Section 1. All action taken by the staff, counsel, and/or the members of the Committee with
respect to conduct, approval and/or acceptance of the review of the Committee Charter and report to the
Board t is hereby ratified and confirmed.

Section 2. The members of the Committee: (i) shall report to the Board that it has completed
its review of the Committee Charter, holds that it is compliant with PAL and recommends no changes at
this time, and (ii) issues the attached report to the Board.

Section 3. This resolution shall take effect immediately.

[Remainder of page left blank intentionally]
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The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which
resulted as follows:

Alejandra Paulino VOTING
John Nigro VOTING
Alison Walsh VOTING
Sarah Reginelli VOTING
Jasmine Higgins VOTING
Dannielle Melendez VOTING

The foregoing resolution was thereupon declared duly adopted.

[Remainder of page left blank intentionally]

102



STATE OF NEW YORK
SS.:

— N

COUNTY OF ALBANY

I, the undersigned Chairperson of the Finance Committee (the “Committee”) of Albany County
Pine Hills Land Authority (the “Authority””), DO HEREBY CERTIFY that I have compared the foregoing
annexed extract of the minutes of the meeting of the members of the Committee, including the resolution
contained therein, held on March 12, 2026 with the original thereof on file in my office, and that the same
is a true and correct copy of said original and of such resolution contained therein and of the whole of said
original so far as the same relates to the subject matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Committee had due notice of said meeting;
(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum
of the members of the Committee present throughout said meeting.

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect
and has not been amended, repealed or rescinded.

IN WITNESS WHEREOF, I have hereunto set my hand this 12" day of March, 2026.

Chairperson
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March 12, 2026
To:  Board, Albany County Pine Hills Land Authority (“ACPHLA”)
From: ACPHLA Audit Committee
Subj:  Audit Committee Annual Report for 2025

The ACPHLA Audit Committee Charter provides that the Audit Committee “shall present annually
to the Authority’s Board a report of how it has discharged its duties and met its responsibilities as outlined in
the Charter.”

Below is the Committee’s Annual Report for the 2025 audit period. The format below identifies each
of the Committee’s four (4) major areas of responsibilities (with sub-bullets as relevant) followed by a
summary of the Committee’s 2025 activities.

I. Independent Audit and Financial Statements
A. Responsibilities
= Appoint, compensate and oversee the independent auditors and pre-approve all non-
audit services
= Review/approve the Authority’s audited financial statements, associated management
letter (if any), report on internal controls
= Review significant accounting and reporting issues
= Meet with independent auditor to discuss any issues of concern
= Review and discuss any significant risks reported in the audit findings and assess
management’s follow-up actions to address such risks
B. 2025 Actions
= Committee engaged the independent auditor;
= Committee met with the independent auditor to ensure the Authority staft’s full
transparency/cooperation with the audit process;
= Committee met with the independent auditor during and following the audit, and
reviewed/approved CAC’s audited financial results, report on internal controls, and
related auditor communications; and
= Committee reviewed both the 2025 audit process and the performance/independence
of the independent auditor, and found no deficiencies.

II.  Internal Controls
A. Responsibilities
= Review the Management’s assessment of internal controls and the independent
auditor’s report on internal controls
B. 2025 Actions
* Committee reviewed both the Authority’s management’s assessment of internal
controls and the independent auditor’s report on internal controls, and reported same
to the Board.

III.  Special Investigations
A. Responsibilities
= Ensure. .. confidential mechanism to report suspected fraudulent activities,
allegations of corruption, fraud . . . and oversee special investigations as needed”
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= Develop procedures for receipt, retention, investigation and/or referral of complaints
concerning accounting, internal controls and auditing to the appropriate body
B. 2025 Actions
= Authority has adopted a Code of Ethics, Conflict of Interest Policy and a
Whistleblower Policy
= No allegations/reports of any improper activity were received by the Committee.

IV.  Other Tasks
A. Responsibilities
= Review Committee’s Charter annually . . . and recommend any proposed changes to
the Board
= Obtain training for Committee members to under role of the independent auditor,
internal audits, risk management process, internal controls and familiarity with
financial reporting standards and processes
B. 2025 Actions
* Committee reviewed Charter, and has no recommended changes
= Committee has evaluated its process for the 2025 independent audit and internal
control review process and finds that the Charter’s procedures are effective for
meeting the Authority’s required statutory and regulatory requirements
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RESOLUTION DOCUMENTING MANAGEMENT’S
ANNUAL ASSESSMENT OF EFFECTIVENESS OF
INTERNAL CONTROLS

A regular meeting of the Audit Committee (the “Committee”) of the Albany County Pine Hills
Land Authority (the “Authority”) was convened in public session at 1009 Madison Avenue in the City of
Albany, Albany County, New York on March 12, 2026 at 10:00 a.m., local time.

The meeting was called to order by the Chairperson of the Committee and, upon roll being called,
the following members of the Committee were:

PRESENT:
Alison Walsh Chairperson
Dominic Mazza Ex-Officio
Alejandra Paulino Member
Sarah Reginelli Member
Jasmine Higgins Member
Dannielle Melendez Member

ABSENT:

AUTHORITY STAFF PRESENT INCLUDED THE FOLLOWING:

Kevin O’Connor Chief Executive Officer
Amy Thompson Chief Financial Officer
Thomas M. Owens, Esq. Authority General Counsel
The following resolution was offered by , seconded by , to wit:

Audit Committee Resolution No. 2026-03-04

RESOLUTION DOCUMENTING MANAGEMENT’S ANNUAL ASSESSMENT OF
EFFECTIVENESS OF INTERNAL CONTROLS

WHEREAS, the Authority is a body corporate and politic constituting a public benefit corporation
of the State of New York (the “State”), created and existing under and by virtue of Title 28-C of Article 8
of the Public Authorities Law of the State (the “PAL”), Chapter 168 of the Laws of 2024 of the State, as
amended from time to time (the “Act”), organized for the purpose of, among other things, acquiring,
promoting, and repositioning the campus of the now closed The College of Saint Rose (the “College”) to
the highest and best use; and

WHEREAS, the Authority is authorized and empowered by the provisions of the Act to protect
adequate and accessible performing arts centers, athletic fields, educational facilities, and residential
facilities; preserve facilities at risk of being underutilized and becoming blighted; and stimulate and
promote a healthy economy within the County of Albany, New York (the “County’); and

WHEREAS, to accomplish its stated purposes, the Authority is authorized and empowered under

the Act to (A) to acquire, construct, reconstruct, continue, develop, equip, expand, improve, maintain,
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finance, and operate the College’s facilities and services within the County; (B) to make contracts and leases
and to execute all instruments necessary or convenient for its corporate purposes; and (C) to issue its
negotiable bonds to finance the cost such project or for any other corporate purpose; and

WHEREAS, pursuant to Section 2676-t of the Act, the accounts of the Authority shall be subject
to an annual audit by an independent certified accountant; and

WHEREAS, pursuant to a section 2824(4) of the New York State Public Authorities Law (the
“PAL”), the Authority formed an Audit Committee to, among other things, recommend the hiring of such
independent certified accountant for the Authority, establish the compensation to be paid to the certified
accountant and provide direct oversight of the performance of the independent audit performed by such
certified accountant; and

WHEREAS, the Authority has approved and adopted an Audit Committee Charter, and such
Charter provides that the Committee shall: (i) appoint, compensate and oversee the independent auditor
retained by the Authority and pre-approve all audit services provided by the independent auditor; (ii)
establish procedures for the engagement of the independent auditor to provide permitted audit services,
including a prohibition against the auditor providing non-audit services unless having received previous
written approval from the Audit Committee; (iii) review and approve the Authority’s audited financial
statements, associated management letter, report on internal controls and all other auditor communications;
(iv) review significant accounting and reporting issues, including complex or unusual transactions and
management decisions, and recent professional and regulatory pronouncements, and understand their
impact on the financial statements; (v) meet with the independent audit firm on a regular basis to discuss
any significant issues that may have surfaced during the course of the audit; (vi) review and discuss any
significant risks reported in the independent audit findings and recommendations and assess the
responsiveness and timeliness of management’s follow-up activities pertaining to the same; and (vii) review
management’s assessment of the effectiveness of the Authority’s internal controls and review the report on
internal controls by the independent auditor as a part of the financial audit engagement; and

WHEREAS, Authority Management has conducted its annual assessment of the effectiveness of
the Authority’s internal controls and provided the attached report to the Committee on such assessment;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AUDIT COMMITTEE
OF ALBANY COUNTY PINE HILLS LAND AUTHORITY AS FOLLOWS:

Section 1. All action taken by the staff, counsel, and/or the members of the Committee with
respect to the conduct and report on Management’s annual assessment of the effectiveness of the
Authority’s internal controls is hereby ratified and confirmed.

Section 2. The members of the Committee shall report to the Board that the Committee has
received, reviewed and discussed Management’s 2025 annual assessment of the effectiveness of the
Authority’s internal controls and directs Authority staff to post its written report on such assessment on the
Authority website.

Section 3. This resolution shall take effect immediately.

[Remainder of page left blank intentionally]
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The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which
resulted as follows:

Alejandra Paulino VOTING
John Nigro VOTING
Alison Walsh VOTING
Sarah Reginelli VOTING
Jasmine Higgins VOTING
Dannielle Melendez VOTING

The foregoing resolution was thereupon declared duly adopted.

[Remainder of page left blank intentionally]
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STATE OF NEW YORK
SS.:

— N

COUNTY OF ALBANY

I, the undersigned Chairperson of the Finance Committee (the “Committee”) of Albany County
Pine Hills Land Authority (the “Authority””), DO HEREBY CERTIFY that I have compared the foregoing
annexed extract of the minutes of the meeting of the members of the Committee, including the resolution
contained therein, held on March 12, 2026 with the original thereof on file in my office, and that the same
is a true and correct copy of said original and of such resolution contained therein and of the whole of said
original so far as the same relates to the subject matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Committee had due notice of said meeting;
(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum
of the members of the Committee present throughout said meeting.

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect
and has not been amended, repealed or rescinded.

IN WITNESS WHEREOF, I have hereunto set my hand this 12 day of March, 2026.

Chairperson
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Albany County Pine Hills Land Authority (“ACPHLA” or “Authority”)
2025 Assessment of the Effectiveness of Internal Controls

Mission:

The mission of ACPHLA is as follows:

The purposes of the Albany County Pine Hills Land Authority shall be to: (a) promote
accessible, efficient and economically productive use of the former College of Saint Rose
(“CSR”) properties; (b) acquire, construct, reconstruct, continue, develop, equip, expand,
improve, maintain, finance, and operate the CSR properties, (c) stimulate and promote
economic development; and (d) repurpose and dispose of the CSR properties in support of
the public interest..

ACPHLA Major Business Functions:

The above mission statement, adopted in January 2025, is meant to fully track, but be less
“legalese” and easier to communicate/understand, the mission/purpose language contained
in the Authority’s Enabling Legislation. ACPHLA’s major business functions, including
financial status, operational processes and legal requirements are implemented by staff and
reviewed by the Board and relevant Committees during ACPHLA’s publicly advertised and
open Board meetings. Minutes of these meetings as well as supporting documents are
maintained on ACPHLA’s website.

Risks Associated with ACPHLA Operations:

Public meeting rules are in place and regularly followed. The Chairperson of the Board of
Directors is regularly engaged as are other board members. The Treasurer reviews financial
information which is then presented to the Board and Committees at publicly-open meetings.
Additionally, for both legal and financial aspects, ACPHLA utilizes outside sources with
expertise in the associated functions to lend additional controls. As such, risks are deemed
to be low for activities and functions within ACPHLA. A review for 2025 finds no change
to the various levels of involvement and approval.

Internal Control Systems in Place:
There exists a set of policies, procedures and guidelines in place at the ACPHLA which are
designed to ensure the ACPHLA's mission is carried out, and to minimize risk. These items
remained in place during 2025. Some of the key internal controls in place include:

Public meeting and disclosure requirements are in effect and regularly
followed

Board of Directors annually reviews multiple NYS PAAA policies, as
required by statute

As noted previously, the use of external parties provides additional levels of
internal control. Additionally, personnel with appropriate backgrounds and experience are
utilized to help identify such items as legal or financial risks

Consistent financial and operational reports are provided to management as
well as to the Treasurer and Board of Directors

The ACPHLA annually has a financial audit performed by an independent
auditor. This independent financial audit provides an opinion on the financial statements and
also includes the audit related assessment of internal controls

The Board has addressed internal controls through review and adoption of
policies and procedures. These policy and procedures include, but are not limited to the
following:

* Board annual review/approval of NYS PAAA policies

* Board annual review/acceptance of the following PAL Reports: 110



Annual, Procurement, Investment, Audit, Property & related PARIS
reports

* Maintenance of the Authority’s website in accordance with ABO
guidance

* Board annually reviews ACPHLA’s mission to ensure the
ACPHLA's primary operations and functions will help fulfill its
mission

* Board annually reviews of Conflicts of Interest Policy, and submits a
COI Statement

* Submission of Annual Financial Disclosure in accordance with NY'S
PAL

* Board annual review/approval of Procurement policy

* Board annual review/approval of an Annual Budget and Budget
Report as required by PAL

* Board annual review/approval of ACPHLA property acquisition &
disposition policies

* Annual independent financial audit with Audit Committee oversight

Extent to Which the Internal Control System is Effective:

Management has reviewed the internal control system for 2025 and finds that the items as
outlined above remain in place and function as expected. The ACPHLA's most recent
financial audit (for calendar year ending December 31, 2025) was an “unqualified opinion”
and identified no material weaknesses or significant deficiencies. Policies and procedures in
place are deemed sufficient. As noted previously, ACPHLA staff regularly reviews updates
to pertinent laws and/or regulations.

Corrective Action:

No specific corrective action is indicated to be required at this time. Management
consistently works to evaluate internal controls, and if needed, recommend changes.
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ALBANY COUNTY

ANNUAL FINANCIAL DISCLOSURE
Combined Form A, B, and C

Annual Statement of Financial Disclosure
to the Albany County Ethics Commission
for the 12 months prior to the execution of this form

Filer’s Last Name Filer’s First Name Filer’s Middle Initial

Email Phone Number
(Clearly Print or Type Only)

Officers and employees required to file:

Each Policy Making Official, as defined in subdivision twenty-five (25) of Section Four of Local Law 8 of 2011,
candidates, officers and employees holding the job titles or positions indicated in Appendix A, and individuals who
voluntarily serve on County boards, commissions and advisory councils shall be required to file a signed annual
disclosure statement.

Filer’s Category:

Please select the category that best describes your role with Albany County.

(Select ALL that apply)

|:| A. Policy Making Official - County officers, employees involved in the negotiation, authorization, or
approval of County laws, rules, contracts, licenses, and permits. Or a candidate (any person who, in an attempt
to hold an elective position in the County Legislature or one of the Countywide elective offices set forth in
Article 8 of the County Law: a) receives the nomination of a political party, b) files a designating petition for
nomination at a primary election, c¢) seeks independent nomination and who obtains the requisite number of
signatures on an independent nominating petition as required by Election Law section 6-142(2), or d) receives
the designation of a committee to fill vacancies pursuant to Election Law sections 6-148 and 6-152. The terms
“party,” “designation,” “primary election,” “nomination” and “independent nomination” as used in Local Law
No. 8 for 2008 shall have the same meanings as those contained in New York Election Law section 1-104 and
New York Election Law section 6-140).

29 <6

I:' B. Volunteer Member of a County Board or Commission

|:| C. High Ranking County Position - Any elected County office, any commissioner or deputy commissioner
position, as well as, Policy Making Official positions within the County Legislature, Office of the County
Executive, Office of Management and Budget, and Office of Audit and Finance, or the equivalents of such
positions.
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Filers Name

Answer the questions that correspond with your Filer Category selection(s) on previous
page.

Filers in Category A and B, provide responses to questions 1-6. Filers in Category C,
provide responses to all questions.

A, B, C Question 1

Filer’s Last Name Filer’s First Name Middle Initial
Home Address Phone

Work Address Phone

County Title Department

Board Title Board/Commission

A, B, C Question 2

(a) For the Filer, their Spouse (as defined in Section 4(29) of Local Law 8 for 2011), house hold
member or relative (as defined in Section 4(17) of Local Law No. 8 for 2011), list the name of any
outside employer or business, the nature of its business, and whether it is self-employment, sole
proprietorship, or, if an entity, the type of entity. State the nature of the Filer’s Spouse’s or Household
Member’s relationship to it, i.e., owner, partner, officer, director, member, or shareholder.

Employer Nature of Self Employment Nature of
Business Sole Proprietorship Relationship
or Type of Entity

|:| I have no outside employment.
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A, B, C

Filers Name s

(b) Name of Filer’s Spouse

Employer Nature of Self Employment Nature of
Business Sole Proprietorship Relationship
or Type of Entity
|:| My spouse has no outside employment.
(c) Name of Filer’s Household Member
Employer Nature of Self Employment Nature of
Business Sole Proprietorship Relationship
or Type of Entity

|:| None of my household members have outside employment.

Question 3

(a) For the Filer, their Spouse (as defined in Section 4(29) of Local Law 8 for 2011), or house hold
member or relative (as defined in Section 4(17) and 4(28) of Local Law 8 for 2011), list the location
of any real property within Albany County or within one mile of the boundary of Albany County in

which the Filer or their spouse or relative has a financial interest:

Location of Real Property Nature of Interest

I do not have a financial interest in real property in Albany County or within one mile of the

boundary of Albany County.

(b) Name of Filer’s Spouse

Location of Real Property Nature of Interest

My spouse does not have a financial interest in real property in Albany County or within one

mile of the boundary of Albany County.

(c) Name of Filer’s Household Member

Location of Real Property Nature of Interest

None of my household members have a financial interest in real property in Albany County or

within one mile of the boundary of Albany County.
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A,B,C

A,B,C

A,B,C

Filers Name

Question 4

(a) For each Filer and their Spouse (as defined in Section 4(29) of Local Law 8 for 2011), the name of
any entity in which the Filer, or their Spouse has an investment of at least 5% of the stock with such
disclosure identifying the nature of the business and type of business:

Name of Entity Nature of Business Type of Business (LLC, Corp, etc.)

|:| I do not have an interest of at least 5% of the stock of any business.

(b) Name of Filer’s Spouse

Name of Entity Nature of Business Type of Business (LLC, Corp, etc.)

|:| My spouse does not have an interest of at least 5% of the stock of any business.

Question 5

For each Filer, the name and position of any Relative (as defined in Section 4(28) of Local Law 8
for 2011) in County Service:

Name of Relative Position Held

|:| I do not have any relatives in County Service.

Question 6

(a) For each Filer and their Spouses (as defined in Section 4(29) of Local Law 8 for 2011), each
volunteer officer position held during the previous 12 months with any not-for-profit organization for
which they have volunteered in a policy-making or administrative capacity.

Name of Organization

I have not held any policy making or administrative office in the previous 12 months with any
not-for-profit organization.

(b) Name of Filer’s Spouse

Name of Organization

My spouse has not held any policy making or administrative office in the previous 12 months
with any not-for-profit organization.
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Filers Name

Question 7

The name and address of each client or customer who was personally provided services by the Filer,
or who was referred to the firm by such Filer and from whom such Filer earned in excess of two
hundred fifty dollars ($250.00) during the preceding twelve months for such services rendered in
direct connection with (if none, state none):

(a) A proposed local law or resolution to the County Legislature during the preceding 12 month;

|:| I have no clients or customers who were provided services under Question 7 (a).
(b) A contract from the County or any County agency for:
i. equipment, commodities, or goods in an amount totaling $10,000 or more;
ii. public works in an amount totaling $20,000 or more; or

iii. professional services or consulting work in an amount totaling $20,000 or more;

|:| I have no clients or customers who were provided services under Question 7 (b).

(c) A grant of $5,000 or more from the County or any County agency during the preceding 12
months;

|:| I have no clients or customers who were provided services under Question 7 (c).

(d) A grant obtained through legislative initiative during the preceding 12 months; or

|:| I have no clients or customers who were provided services under Question 7 (d).

(e) A case, proceeding, application or other matter that is not a ministerial matter before a County
agency during the preceding 12 months.

|:| I have no clients or customers who were provided services under Question 7 (e).
(f) Exclusions for Disclosure

(i) Disclosure of any lawful activity by a County officer or employee holding a high-ranking
County position or a candidate for County office that is solely related to a ministerial act, the
advocacy of any position in any matter in an official County capacity, provided that such
advocacy is not performed for compensation by a person or entity other than the County, or the
advocacy of any position in any matter in an official County capacity by a chairperson of a
County political committee.
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Filers Name

(i1) Disclosure of clients or customers receiving medical or dental services, mental
health services, residential real estate brokering services, or insurance brokering services
from a County officer or employee holding a high-ranking County position or candidate
for County office or the firm of such official or candidate.

(ii1) A County officer or employee holding a high-ranking County position or candidate
for County office need not identify any client to whom he or she or his or her firm
provided legal representation with respect to investigation or prosecution by law
enforcement authorities, bankruptcy, or domestic relations matters. With respect to
clients represented in other matters, where disclosure of a client identity is likely to
cause harm, a high-ranking County official or candidate for County office shall seek a
waiver form the Ethics Commission pursuant to Section 22 of Local Law for 2008.

Only a County officer or employee holding a high-ranking County position who first
enters public office on or after the effective date of this local law need not report clients
or customers with respect to matters for which such officer or employee or his or her
firm was retained prior to assuming such high ranking County position.

THIS FORM MUST BE PRINTED, SIGNED, NOTARIZED and RETURNED.

A, B, C

Filer’s Signature

State of New York
County of Albany

Sworn to me this
Day of , 20

Notary Public

RETURN COMPLETED FORM TO:
Albany County Ethics Commission

Attn: Clerk of the Albany County Legislature
112 State Street, Rm. 710

Albany, NY 12207
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Instructions for Completing the Financial Disclosure Form

NEW: Forms A, B and C have now been combined. Please complete the sections/forms that correspond to
the filer’s category as defined below.

Form A shall be completed by each Policy Making Official and each Candidate

Form B shall be completed by individuals who serve voluntarily on County Boards, Commissions and
Advisory Councils.

Form C shall be completed by each High Ranking County Officer or Employee and each Candidate
Form D shall be used to file for an extension to file a Financial Disclosure Form.

Pursuant to Local Law No. 8 of 2011, employees and officers falling within one or more of these four
categories are required to file a signed annual financial disclosure form:

(1) Each policy making official as defined in subdivision twenty five (25) of Section Four of
Local Law No. 8 of 2011;

(2) Candidates;

(3) Officers and employees holding the job titles or positions indicated in Appendix A (attached
hereto);

(4) Individuals who voluntarily serve on County boards, commissions and advisory councils.

Each individual required to file a Financial Disclosure Form shall complete the Form based on their current
position at the time of filling out the form. Additional sheets may be attached as necessary. All FORMS
MUST BE PRINTED, SIGNED, NOTARIZED and RETURNED to:

Albany County Ethics Commission
Attn: Clerk of the Albany County Legislature
112 State Street, Rm. 710
Albany, NY 12207

A copy of Local Law 8 for 2011 is attached to assist you in completing the Financial Disclosure Form.

The following subdivisions of Section 4 of Local Law 8 for 2011 define those individuals required to file
a Financial Disclosure Form.

“Candidate” shall mean any person who, in an attempt to hold an elective position in the County
Legislature or one of the Countywide elective offices set forth in Article 8 of the County Law: a)
receives the nomination of a political party, b) files a designating petition for nomination at a primary
election, c) seeks independent nomination and who obtains the requisite number of signatures on an
independent nominating petition as required by Election Law section 6-142(2), or d) receives the
designation of a committee to fill vacancies pursuant to Election Law sections 6-148 and 6-152. The
terms “party”, “designation”, “primary election”, “nomination” and “independent nomination” as used
in this Local Law shall have the same meanings as those contained in New York Election Law section

1-104 and New York Election Law section 6-140.

“County officer or employee” shall mean any officer or employee of the County whether paid or unpaid,
and includes, without limitation, all members of any office, board, body, advisory board, council,
commission, agency, department, district, administration, division, bureau, or committee of the
County. “County officer or employee” shall not include:
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Q) A judge, justice, officer, or employee of the unified court system; or

(i) A member of an advisory board of the County if, but only if, the advisory board has no
authority to implement its recommendations or to act on behalf of the County, or to
restrict the authority of the County to act. No entity established pursuant to the General
Municipal Law of the State of New York shall be deemed an advisory board for purposes
of this paragraph

“High-ranking County position” shall mean any elected County office, any commissioner or deputy
commissioner position, as well as Policy Making Official positions within the County Legislature,
Office of the County Executive, Office of Management and Budget, and Office of Audit and
Control, or the equivalents of such positions.

“Household” shall mean a person or group of people occupying a single dwelling.

“Policy Making Official” shall mean those County officers or employees involved in the negotiation,
authorization, or approval of County laws, rules, contracts, licenses, and permits.

“Relative” shall mean the spouse, child, stepchild, parent or step-parent, sibling or step-sibling, or
grandparent or grandchild of either a County official or the spouse of the County officer or
employee, or any person claimed as a dependent by a County officer or employee on his or her latest
income tax return, and the spouses or registered domestic partners of such relatives.

“Spouse” shall mean the husband, wife, or registered domestic partner of the reporting individual unless
living separate and apart from the reporting individual pursuant to: (i) a judicial order, decree or a
judgment, or (ii) a legally binding separation agreement
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