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Rochester Land Bank Corporation
Annual Meeting Agenda
City Hall, Room 223B
30 Church St, Rochester, NY
September 19, 2024
3:00pm —4:00pm

Call to Order

Approval of 8/15/24 Minutes

Treasurer’s and Cash Disbursements Reports

Election of Officers

Resolution No. 20 of 2024 to Authorize Sale of 268 Jefferson Terrace
Resolution No. 21 of 2024 to Authorize Sale of 83 Ridgeway Avenue

Resolution No. 22 of 2024 to Authorize Acceptance of ESL Community Impact
Grant

Resolution No. 23 of 2024 to Re-adopt Approved Policies
Presentation and Approval of Audited Financial Statements

Presentation and Approval of Annual Report and constituent reports contained
within it:

e Investment Report

e Procurement Report

e Mission Statement & Performance Measures Report

e Operations & Accomplishments Report

e Board Member Self-Evaluation Report

e Establish Committee Memberships



AUGUST 15, 2024

BOARD MEETING
MINUTES



Rochester Land Bank Corporation
Meeting Minutes
August 15, 2024
City Hall, Room 223B
30 Church St, Rochester, NY 14614

Board Members Present: Erik Frisch, Carol Wheeler, John Fornof, Casmic Reid and
Eric Van Dusen

Board Members Absent: LaShay Harris and James Smith

Non-Board Members Present: Paul Scuderi, Andrew Creary, Maritza Mejias, Rianne Mitchell
and Cindy Castillo

The meeting was called to order at 3:05 pm by Erik Frisch.

Carol Wheeler made a motion to elect Eric Van Dusen as Secretary Pro-Tem; John Fornof seconded. The motion
was approved by the Board at 3:07 pm.

Carol Wheeler moved that the minutes from the last meeting held July 18, 2024 be approved; Eric Van Dusen
seconded. The motion was approved by the Board at 3:07 pm.

John Fornof presented the Treasurer's Report and the Cash Disbursement Report for the month of July 2024.
The Treasurer's Report for the month of luly classified the disbursements for the month and reported the
revenue received for the month of July. John Fornof then presented the Treasurer's Report and the Cash
Disbursement Report for the month of August 2024. The Treasurer's Report for the month of August classified
the disbursements for the month and reported the revenue received for the month of August.

All reports were distributed to all members for review.

The first item on the agenda was Resolution No. 16 of 2024 to Amend Policy Governing Acquisition of Real
Property. Rianne Mitchell presented and discussed the Resolution and provided the details and explanation for
the amendment to the Policy.

Eric Van Dusen made a motion to approve Resolution No. 16 of 2024 to Amend Policy Geverning Acquisition of
Real Property; Casmic Reid seconded. The motion was approved by the Board at 3:17 pm.

The next item on the agenda was Resolution No. 17 of 2024 to Accept a Donation of Real Property. Paul Scuder|
presented the Resolution and provided detailed information regarding the donation of the property and the
preliminary plans for the property.

Eric Van Dusen made a motion to approve Resolution No. 17 of 2024 to Accept a Donation of Real Property;
John Fornof seconded. The motion was approved by the Board at 3:22 pm.



The next item on the agenda was Resolution No. 18 of 2024 to Amend Resolution No. 7 of 2024 Approving Sale
of 376 Hague Street to Qualified Purchaser. Rianne Mitchel] presented the Resolution and Paul Scuderi
provided the details and explanation for the amendment to Resolution No. 7 of 2024.

The next item of Discussion on the agenda was the RFP for Strategic Plan Development. A draft copy was
distributed to all members for review. Rianne Mitchell provided information as to the release of the RFp and
what the expectations are from the RFP.

The next item of Discussion on the agenda was the RFP for General Contractor List. Rianne Mitchell advised
that there was a |ast minute change in the Process and advised the RFP wijl| actually be to Bid the work to General
Contractors. She provided the reason for such change and provided the details and expectations from the

ashort synopsis of what is to tome prior to and at the Annual Meeting. She advised the Board will be voting on
various reports and asked that the Board review the policies and complete the Board Self-Evaluation form. A
copy of the Board Self-Evaluation was distributed to al| members. Rianne also provided the date of the
upcoming Audit Committee meeting which will be held September 9, 2024,

Erik Frisch brought the discussion to a close. John Fornof made a motion to adjourn the meeting, Eric Van Dusen
seconded, all were in favor.

The meeting was adjourned at 3:46 pm,
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RESOLUTION 20



A meeting of the Board of Directors of the Rochester Land Bank Corporation (“Land
Bank™) was convened in public session at Room #223B, City Hall, 30 Church Street, Rochester,
New York 14614 on September 19, 2024 at 3:00 p.m.

The meeting was called to order and, the following directors of the Land Bank were:

B |

PRESENT: ABSENT:

Erik Frisch, Chair
Carol Wheeler, Vice-Chair
John Fornof, Treasurer

LaShay Harris, Secretary
Casmic Reid
| James Smith

Eric Van Dusen

THE FOLLOWING PERSONS WERE ALSO PRESENT:
Paul Scuderi Executive Director
Andrew Creary, Esq. Corporation Counsel’s office

The following resolution was offered by
Seconded by

Resolution No. 20 of 2024
APPROVING SALE OF 268 JEFFERSON TERRACE TO QUALIFIED PURCHASER

WHEREAS, Section 1607(a)(7) of the Land Bank Act grants the Land Bank the power
to contract and execute other instruments necessary to performing its duties and exercising its
powers;

WHEREAS, Section 1609(d) of the Land Bank Act grants the Land Bank the power to
convey, exchange, sell, transfer. lease as lessor, grant, release and demise. pledge any and all
interests in, upon or 1o its real property:

WHEREAS, in accordance with this Board’s Resolution No, 11 of 2023 and pursuant to
the NYS Land Bank Act at Section 161 6(1) of the Not-for-Profit Corporation Law, on November
9, 2023, the Land Bank used its priority bid to purchase eleven (11) real estate parcels at the City
of Rochester Tax Foreclosure Auction:

WHEREAS, the property at 268 Jefferson Terrace, Rochester, New York 1461 1, SBL
No. 120.51-4-72.004 (the “Subject Property™) was found not to be suitable for any existing Land
Bank programs;



WHEREAS, Section 12 of the Land Bank’s Policy Governing the Disposition of Real
Property restricts sale of property owned by the Land Bank (o those purchasers who meet the
eligibility guidelines in Section 21-16 of the Charter and Code of the City of Rochester;

WHEREAS, the Subject Property was offered for sale for the appraised value of $15.000
established by an independent appraisal obtained from M idland Appraisal Associates in October

WHEREAS, Artemis Property Holdi ngs LLC submitted a Purchase Offer whereby the
Land Bank wil] convey title to the Subject Property in consideration of $15,000.

NOW, THEREFORE, BE [T RESOLVED BY THE ROCHESTER LAND BANK
CORPORATION AS FOLLOWS:

Section 1. The recitals above are incorporated into this Resolution as if f; ully set forth.

Section 2. The Executive Director is hereby authorized and directed to convey the
Subject Property to Artemis Property Holdings L1.C i consideration of $15.000 subject to
restrictive covenant requiring that the property obtain a Certificate of Occupancy within twelye
(12) months of the date of closing,

Section 3. The Executive Director is authorized and directed 1o execute deeds and all
other documents on behalf of the Land Bank which may be necessary or desirable to further the
intent of this Resolution and do such further things or perform such acts as may be necessary or
convenient o implement the provisions of this Resolution,

Section 4. This resolution shall take effect immedialel}*.



The question of the adoption of the foregoing Resolution No. 20 of 2024 was duly put to a vote,
which resulted as follows:

Ave Nay Abstain | Absent

John Fornof

| Erik Frisch
LaShay Harris
| Casmic Reid
Jim Smith

Eric Van Dusen
Carol Wheeler —l

The foregoing Resolution was thereupon declared duly adopted.

I, the undersigned Secretary of the Rochester Land Bank Corporation (the *Land Bank™), do
hereby certify that the foregoing is a true copy of a Resolution which was duly adopted by the
Board of Directors of the Rochester Land Bank Corporation on September 19, 2024.

Attest: . R - o

Secretary




RESOLUTION 21



A meeting of the Board of Directors of the Rochester Land Bank Corporation (“Land
Bank”) was convened in public session at Room #223B, City Hall, 30 Church Street, Rochester,
New York 14614 on September 19,2024 at 3:00 p.m.

The meeting was called to order and, the following directors of the Land Bank were:

PRESENT: ABSENT: *

Erik Frisch, Chair
Carol Wheeler, Vice-Chair
John Fornof, Treasurer

LaShay Harris, Secretary

Casmic Reid

| James Smith

Eric Van Dusen

THE FOLLOWING PERSONS WERE ALSO PRESENT:
Paul Scuderi Executive Director
Andrew Creary, Esq. Corporation Counsel’s office

The following resolution was offered by
Seconded by

Resolution No. 21 of 2024
APPROVING SALE OF 83 RIDGEWAY AVENUE TO QUALIFIED PURCHASER

WHEREAS, Section 1607(a)(7) of the Land Bank Act grants the Land Bank the power
to contract and execute other instruments necessary to performing its duties and exercising its
POWers;

WHEREAS, Section 1609(d) of the Land Bank Act grants the Land Bank the power to
convey, exchange, sell, transfer. lease as lessor. grant, release and demise, pledge any and all
interests in, upon or to its real property;

WHEREAS, in accordance with this Board's Resolution No. 11 0f 2023 and pursuant to
the NYS Land Bank Act at Section 1616(i) of the Not-for-Profit Corporation Law, on November
9, 2023, the Land Bank used its priority bid to purchase eleven (11) real estate parcels at the City
of Rochester Tax Foreclosure Auction:

WHEREAS, the property at 83 Ridgeway Avenue, Rochester, New York 14615, SBL
No. 090.43-3-67 (the “Subject Property”) was found not to be suitable for any existing Land
Bank programs;



WHEREAS, Section 12 of the Land Bank's Policy Governing the Disposition of Real
Property restricts sale of property owned by the Land Bank to those purchasers who meet the
eligibility guidelines in Section 21-16 of the Charter and Code of the City of Rochester;

WHEREAS, the Subject Property was offered for sale for the appraised valye of $35.,000
established by an independent appraisal obtained from Midland Appraisal Associates in October
2023; and

WHEREAS, Abud Fund LLC submitted a Purchase Offer whereby the Land Bank will
convey title to the Subject Property in consideration of $36,100.00.

NOW, THEREFORE, BE [T RESOLVED BY THE ROCHESTER LAND BANK
CORPORATION AS FOLLOWS;:

Section 1. The recitals above are incorporated into this Resol ution as if fully set forth,

Section 2. The Executive Director is hereby authorized and directed to convey the
Subject Property to Abud F und LLC in consideration 0of $36,100 subject to restrictive covenant
requiring that the property obtain a Certificate of Occupancy within twelve (12) months of the
date of closing.

Section 3. The Executive Director is authorized and directed to execute deeds and all
other documents on behalf of the Land Bank which may be necessary or desirable to further the
intent of this Resolution and do such further things or perform such acts as may be necessary or
convenient to implement the provisions of this Resolution,

Section 4. This resolution shall take effect immediately.



The question of the adoption of the foregoing Resolution No. 21 of 2024 was duly put to a vote,
which resulted as follows:

[ Aye Nay Abstain Absent
John Fornof
Erik Frisch
LaShay Harris
| Casmic Reid
Jim Smith

| Eric Van Dusen
Carol Wheeler

The foregoing Resolution was thereupon declared duly adopted.

I, the undersigned Secretary of the Rochester Land Bank Corporation (the “Land Bank™), do
hereby certify that the foregoing is a true copy of a Resolution which was duly adopted by the
Board of Directors of the Rochester Land Bank Corporation on September 19, 2024.

Attest:
Secretary




RESOLUTION 22



A meeting of the Board of Directors of the Rochester Land Bank Corporation (“Land Bank™)
was convened in public session at Room #223B, City Hall, 30 Church Street, Rochester, New
York 14614 on September 19, 2024 at 3:00 p.m.

The following directors of the Land Bank were:

PRESENT: ABSENT:

Erik Frisch, Chair

Carol Wheeler, Vice-Chair
John Fornof, Treasurer
LaShay Harris, Secretary
Casmic Reid

James Smith

Eric Van Dusen

THE FOLLOWING PERSONS WERE ALSO PRESENT:
Paul Scuderi Executive Director
Andrew J. Creary, Esq. Corporation Counsel’s office

The following resolution was offered by ,
seconded by :

Resolution No. 22 of 2024

TO ENTER INTO AN AGREEMENT WITH ESL CHARITABLE FOUNDATION RELATED
TO A COMMUNITY IMPACT GRANT

WHEREAS, Rochester Land Bank Corporation intends to partner with an experienced
local housing developer to construct a scattered-site, affordable homeownership project on Land
Bank-owned and City-owned vacant lots (the “Project”);

WHEREAS, the acquisition of tax foreclosed, vacant properties by the Land Bank and
the subsequent construction of quality housing for affordable homeownership is in the best
interests of the City, and is consistent with the Land Bank’s mission to return underutilized
property to productive use, preserve and create quality housing, enhance the quality of life within
neighborhoods, and encourage economic opportunities;

WHEREAS, the Land Bank and its partner have applied for funding from various sources
for this project, including the ESL Community Impact Grant, and the Land Bank has grant funds
within its control as well as unrestricted funds to contribute to the completion of the project;

WHEREAS, ESL Charitable Foundation, Inc. has awarded Rochester Land Bank
Corporation a $550,000 grant award to subsidize the Project;



NOW, THEREFORE, BE IT RESOLVED BY THE ROCHESTER LAND BANK
CORPORATION AS FOLLOWS:

Section 1. The recitals above are incorporated into this Resolution as if fully set forth.

Section 2. The Executive Director is hereby authorized to enter into an agreement with
the ESL Charitable Foundation, Inc. for an award of $550,000, with a grant term ending June 30,
2027, to be paid once the Land Bank, or a related entity to be formed, has secured access to all
necessary funding for the project.

Section 3. The agreement shall contain such other terms and conditions as the Executive
Director deems appropriate.

Section 4. The Executive Director is authorized and directed to prepare and execute all
documents on behalf of the Land Bank which may be necessary or desirable to complete the
acquisition and further the intent of this Resolution and to do such further things or perform such
acts as may be necessary or convenient to implement the provisions of this Resolution.

Section 5. This Resolution shall take effect immediately.



The question of the adoption of the foregoing Resolution No. 22 of 2024 was duly put to a vote,
which resulted as follows:

Aye Nay Abstain Absent

John Fornof

Erik Frisch

LaShay Harris

Casmic Reid

James Smith

Eric Van Dusen

Carol Wheeler

The foregoing Resolution was thereupon declared duly adopted.

I, the undersigned Secretary of the Rochester Land Bank Corporation (the “Land Bank™), do
hereby certify that the foregoing is a true copy of a Resolution which was duly adopted by the
Board of Directors of the Rochester Land Bank Corporation on September 19, 2024.

Attest:
LaShay Harris, Secretary




RESOLUTION 23



A meeting of the Board of Directors of the Rochester Land Bank Corporation (“Land Bank™)
was convened in public session at Room #223B, City Hall, 30 Church Street, Rochester, New
York 14614 on September 19, 2024 at 3:00 p.m.

The following directors of the Land Bank were:

PRESENT: ABSENT:

Erik Frisch, Chair

Carol Wheeler, Vice-Chair
John Fornof, Treasurer
LaShay Harris, Secretary
Casmic Reid

James Smith

Eric Van Dusen

THE FOLLOWING PERSONS WERE ALSO PRESENT:
Paul Scuderi Executive Director
Andrew J. Creary, Esq. Corporation Counsel’s office

The following resolution was offered by :
seconded by :

Resolution No. 23 of 2024

RE-ADOPTING THE APPROVED POLICIES OF THE
ROCHESTER LAND BANK CORPORATION

WHEREAS, the Board of Directors of the Land Bank (“Board”) unanimously adopted
certain policies, statements and procedures in the previous year to assist in the implementation of
its stated purpose and in compliance with the New York Not-for-Profit Corporation Law
including Article 16 known as the Land Bank Act of 2011, the New York Public Authorities
Accountability Act of 2005, the New York Public Authorities Reform Act of 2009, as amended;

WHEREAS, the Board has unanimously approved Resolution No. 30 of 2014 Amending
the By-laws of the Land Bank to include the annual review and re-adoption of all of its policies,

NOW, THEREFORE, BE IT RESOLVED BY THE ROCHESTER LAND BANK
CORPORATION AS FOLLOWS:

Section 1. The recitals above are incorporated into this Resolution as if fully set forth
herein.

Section 2. The Board hereby acknowledges its review of re-adopts the following policies



in their present form as of the date of this meeting:

e Anti-Nepotism

o Compensation, Reimbursement and Attendance
o Defense & Indemnification

o Ethics/Conflict of Interest

e Freedom of Information Law

e Internal Control

e Investment

e Non-discrimination

e Occupant Relocation

o Personal Property Disposition

e Personnel

e Privacy

e Procurement

o Real Property Acquisition

« Real Property Disposition

« Real Property Donation

« Staff Code of Conduct

e Supervision and Performance Evaluation
e Travel

e Whistleblower

Section 5. This resolution shall take effect immediately.


http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589960159&libID=8589960146
http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589961213&libID=8589961200
http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589959974&libID=8589959961
http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589961214&libID=8589961201
http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589960811&libID=8589960798
http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589961093&libID=8589961080
http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589961215&libID=8589961202
http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589959441&libID=8589959428
http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589961002&libID=8589960989
http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589959430&libID=8589959417
http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589961209&libID=8589961196
http://www.cityofrochester.gov/WorkArea/linkit.aspx?LinkIdentifier=id&ItemID=8589959957&libID=8589959944

The question of the adoption of the foregoing Resolution No. 23 of 2024 was duly put to a vote,
which resulted as follows:

Aye Nay Abstain Absent

John Fornof

Erik Frisch

LaShay Harris

Casmic Reid

James Smith

Eric Van Dusen

Carol Wheeler

The foregoing Resolution was thereupon declared duly adopted.

I, the undersigned Secretary of the Rochester Land Bank Corporation (the “Land Bank™), do
hereby certify that the foregoing is a true copy of a Resolution which was duly adopted by the
Board of Directors of the Rochester Land Bank Corporation on September 19, 2024.

Attest:
Secretary




ANNUAL REPORT

(with constituent reports)
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Operations and Accomplishments 2023-2024
Operations Summary

There are seven (7) members of the Board of Directors, five (5) ex officio members, and two (2)
members appointed to serve a three-year term.

Ex Officio Members, officers and appointees of the City of Rochester:

. City Treasurer
. Director of Development Services
L] Manager of Housing
. Director of Buildings and Zoning
= Chief of Staff, City Council
Appointed Members to serve a three-year term:
. Appointee of the Mayor of the City of Rochester
" Appointee of the Council President of the City Council of the City of Rochester

The Executive Director of the Corporation is the Director of Real Estate of the City of Rochester. The
Corporation Counsel of the City of Rochester serves as Counsel to the Corporation and has assigned a
municipal attorney to advise and represent the Corporation. The City of Rochester provides staff
support as an in-kind contribution. The Land Bank engaged an independent auditor in August 2024. The
cost for the auditor services will be paid by the City of Rochester under the Shared Services Agreement.
The audited financial statements for fiscal year 2023-2024 will be available on the Corporation’s website
at https://www.cityofrochester.gov/Land Bank Reports/.

There were eleven regular public meetings of the Board of Directors of the Corporation in fiscal year
2023-2024.

2023-2024 Accomplishments

Acquisitions
The RLBC acquired 14 properties in FY 2023-2024. At the 2023 Tax Foreclosure sale, the Land Bank
purchased 12 residential structures. Seven properties will be rehabilitated for affordable
homeownership programs and sold to owner-occupants, whether the Land Bank’s own or through a
not-for-profit developer, and the remaining will be sold to pre-qualified developers who have
demonstrated capacity to rehabilitate and maintain high-quality residences. At the beginning of 2024
the Land Bank was able to purchase a property that had been part of the HOME Rochester program,
but was no longer habitable due to incomplete repairs after a fire. Land Bank investment will preserve
the property for owner-occupancy helping to maintain the stability the neighborhood. In addition the
Land Bank purchased two tax foreclosed properties from the City of Rochester, a structure in location
targeted by our LBI Phase 2 grant for use in an upcoming grant subsidized program, and vacant lot
adjacent to a property in our inventory.



ARPA

RLBC’s American Rehabilitation Plan Act (ARPA) award of $2.4 Million has been fully allocated. The Land
Bank has committed $1.9 Million to an Affordable Homeownership Opportunity Program (AHOP) project
where attached and detached single family homes will be constructed on infill lots and sold to income
qualified purchasers. The remaining $500,000 will be distributed in two areas rehabilitation subsidy to
support prospective owner-occupants who purchase Land Bank owned properties with an
acquisition/rehabilitation mortgage and to reimburse a portion of the salary of a new position in the
Division of Real Estate to augment the Land Bank’s current capacity. Funds for all areas will be fully
expended by to RLBC by December 2026.

LBI Phase 1

In the second year of RLBC ‘s Land Bank Initiative Phase 1 grant its award was increased to $150,000.
The Phase 1 grant is for operational activities and is based on a Land Bank’s previous year’s expenditures
in its Annual Budget as reported to the Authorities Budget Office. This level of funding has allowed the
Land Bank to secure the additional property management services required to maintain and secure the
properties in our inventory until we are able to ensure their responsible transfer to new homeowners
with adequate support or to responsible housing providers. The award continues to fund the salary for
the Land Bank’s Director of Capacity and Compliance and partially reimburse the salary of Project
Director, and to offset property insurance costs. The renewable nature of the funding, along with other
Land Bank funding sources, has resulted in the City agreeing to add a position to the Real Estate Division
in the 2024-2025 budget year to ensure the Land Bank has adequate capacity to accomplish its
objectives.

LBI Phase 2

During the 2023-2024 fiscal year, RLBC’s Land Bank Initiative Phase 2 award has been used most actively
to fund environmental investigations essential to preparation for an anticipated affordable
homeownership project. The funding has also supported title investigation and funded the purchase of
a residential structure — all within in the targeted geographic area RLBC identified in the grant
application. As the Land Bank and its Counsel have grappled with how to most effectively participate in
the City’s tax foreclosure process in the wake of Tyler v. Hennepin County, having LBI Phase 2 funding
for property acquisition immediately available has figured prominently in our proposed solutions. The

grant term ends December 2024.



Performance Measurement Report
FY 2023 - 2024

The Rochester Land Bank Corporation will return underutilized property
to productive use, preserve and create quality housing, enhance the
quality of life within neighborhoods, and encourage economic

opportunities.
Mission Statement, Adopted October 17, 2013; Readopted September 19, 2024

> Return underutilized property to productive use In the 2023-2024 fiscal year, Rochester
Land Bank Corporation acquired twelve (12) properties from the 2023 City of Rochester Tax
Foreclosure Auction and purchased a previously owner-occupied property that had been vacant
for over a year due to a fire. Additionally, RLBC began offering inventory properties for sale on
its website, allowing it to market to a broader range of prequalified bidders. This process has
made the return of properties to the tax rolls significantly more efficient, while retaining the
same protections on quality rehabilitation.

> Preserve and create quality housing The Land Bank contracted sales for seven (7) Land
Bank inventory properties with prequalified Land Bank purchasers during this fiscal year with
the requirement to complete rehabilitation within one year from transfer. An additional five
properties have been included in the HOME Rochester program. RLBC accepted proposals to
fully rehabilitate three (3) properties in its inventory prior to sale with the support of LBI Phase 2
subsidy. This is a new model of intervention for our Land Bank and we hope it will expand the
demographic of our typical purchasers.

> Enhance the quality of life within neighborhoods RLBC continues to acquire blighted,
vacant properties throughout Rochester, but has sought to deepen its investment is the JOSANA
neighborhood as it committed to as part of its Land Bank Initiative (LBI) Phase 2 grant activities.
LBI Phase 2 funds enabled the Land Bank purchase a tax-foreclosed vacant property in the
targeted investment area and will contribute to it rehabilitation. Additional LBl Phase 2
investment in the JOSANA neighborhood includes contracting for the environmental testing of
more than two dozen vacant infill lots to determine their suitability for future residential
development. While demolition of significantly deteriorated properties is sometimes the most
responsible action to take, a proliferation of unproductive vacant parcels over the long term can
also contribute to neighborhood destabilization. RLBC is committed to seek solutions to ongoing
challenges.

» Encourage economic opportunities In December 2023, RLBC released an RFP for
both existing New York State certified Minority-owned Business Enterprises (MBEs) and as well
as qualified Black and Latinx contractors and developers interested in becoming New York State
MBEs to rehabilitate five (5) properties in its inventory, with a particular focus on multi-family



structures. The aim, in addition to identifying a cohort of qualified MBE property developers
and contractors interested in working with RLBC on this and future opportunities, was to
provide support and motivation for Black and Latino business owners to expand their access to
government contracts by becoming MBEs. The Land Bank approved proposals from a currently
NYS Certified MBE to rehabilitate three (3) of the offered parcels and to provide information on
and incentive to explore the MBE certification process to additional Black and Latinx owned
developers. RLBC also issued an RFP for property management services that extended
through the end of the fiscal year. Two property managers were selected with each
managing a portion of the Land Bank’s inventory. RLBC able to engage two local, small
businesses with whom it had not had any previous interactions.

> Build organizational capacity, RLBC has used its fifty percent increase LBI Phase 1
funding, awarded for the second year of its three-year grant term to support the City’s addition
of a position to its Real Estate Division that will increase the Land Bank’s capacity and assist with
succession planning of its staff. The LBI Phase 1 grant is renewable annually through 2025.

In October 2023, RLBC staff attended the first in-person National Land Bank Network Summit in
Cleveland, Ohio. It was a significant opportunity for connecting with and sharing best practices
with Land Banks from around the country as it is organized by and for Land Bank’s specifically.
Important guidance and strategies for acquisition in the wake of Tyler v. Hennepin County was
shared, as well as many innovative ideas about community engagement.

Land Bank staff continued to actively participate in monthly conference calls with members of
the NYLBA where valuable topics including lobbying and advocacy, capacity building, and land
bank success stories are addressed, experience and expertise are shared, and collective action is
organized. The advocacy of this state association has resulted in Land Banks across the state to
access another $50 million from the state budget.
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INDEPENDENT AUDITORS’ REPORT W EFPRgroup.com

The Board of Directors
Rochester Land Bank Corporation:

Report on the Audit of the F inancial Statements

inion

In our opinion, the financial statements rcﬂ-.nad to ébqye present fairly, in all material respects, the
respective financial position of the Corporation, as of Jine 30, 2024 and 2023, and the respective

changes in financial position, and, where applicable, cash flows thereof for the years then ended in
accordance with accounting prinéiples generally aceepted in the United States of America,

Basis for Opinions )

We conducted oﬁi: audits in aCchdanCc with al_.l(iiﬁng standards generally accepted in the United

States of America (GAAS)énd the standards applicable to financial audits contained in Government
Auditing Standards, issuéd by the Comptroller General of the United States. Our responsibilities

wﬁmt our nthera!}hma] ré‘époﬂﬁi__hilitms, in accordance with the relevant ethical requirements relating

‘to our audits. We believe that the'audit evidence we have obtained is sufficient and appropriate to
. provide a basis for gur audit opinion.

ponsibilities of Mana ement for the Financial Statements

agement 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

[n 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 Corporation’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.



Auditors’ 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/auditors’ 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 GAAS 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 hlgher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, rmsrepresentatlons 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 judginent made by a reasonable user
based on the financial statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, we:

e Exercise professional judgment and maintain professiotial skepticism throughout the audits.

¢ Identify and assess the risks of material misstatement of the ﬁnanc1a1 statements, whether due to
fraud or error, and design and perform audit procedures responswe 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 audits in order to de31gn audit
procedures that are appropriate in the cn‘oumstances butnot for the purpose of expressmg an
oplmon on the effectiveness of the Corporat:on S ifiternal control.”Accordingly, no such opinion
is expressed.

» Evaluate the appropriateness of accountlng p011c1es used and the reasonableness of significant
accounting estlmates made by management, as, well as evaluate the overall presentation of the

financial statefents. )

e Concludeswhether, in our Judgment there are condltlons or events, considered in the aggregate,
that raise substantlal doubt about the Corporatlon s ability to continue as a going concern for a
reasonable period of tirne,

We are required to commuxﬁcate with those charged with governance regarding, among other matters,
the planned scope and tlmmg of the audit, significant audit findings, and certain internal control-
related matters'that; we 1dent1ﬁed durlng the audits.

Required Supplement_ag[ Information

Accounting principlt‘:’s‘ ‘generally accepted in the United States of America require that the
“management’s dlscuss16n and analysis, as listed in the table of contents, be presented to supplement
the basxo ﬁnan01al statements Such information is the responsibility of management and, although
not a part of the basm financial statements, is required by the Governmental Accounting Standards
Board whgo copslders 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 GAAS 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.
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Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated )
2024 on our consideration of the Corporation’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 tésting 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 Corporation’s internal control over fmancw.l reporting or on
compliance. That report is an integral part of an audit performed in accordance with ‘Government
Auditing Standards in considering Corporation’s internal control over financial reportlng and
compliance.

Rochester, New York
, 2024



ROCHESTER LAND BANK CORPORATION MANAGEMENT DISCUSSION & ANALYSIS
Required Supplemental Information June 30, 2024

s management of the Rochester Land Bank Corporation, we offer readers of the Rochester Land Bank Corporation’s
financial statements this narrative overview and analysis of the financial activities of the Rochestser Land Bank
Corporation for the fiscal year ended June 30, 2024.

Financial Highlights

The assets of the Rochester Land Bank Corporation exceeded its liabilities at the close of.the rﬁést recent fiscal year by
$1,389,284 (net position). Of this amount, $1,389,284 (unrestricted net position) may be used to meet the Rochester Land
Bank Corporation’s ongoing obligations. . fhy

The Rochester Land Bank Corporation’s existing assets are comprised of resale proceeds Jand grant proceeds; received from
the Land Bank Initiative (LBI) grant program offered through the New York State Homes and Community Renewal (HCR)
office and from the City of Rochester. The Land Bank was awarded $170,000 through the LBI grant program during the

current fiscal year and $800,000 through the City of Rochester during the clirrent fiscal year.

The Rochester Land Bank Corporation utilizes grant funding to supplemeﬁt the City’s investments in transforming vacant
properties into affordable owner-occupied housing, develop new infil'l housjng for homeown’érship in strategic project areas,
and fund certain staffing positions. The Rochester Land Bank Corporation.has executed agreements with the Rochester
Housing Development Fund Corporation (RHDFC), the City of Rochester, and.maintains relationships with various other
partners such as Home Headquarters and Rosario Home Improvements.

Overview of the Financial Statements

This discussion and analysis is intended to serve as aﬁ«,_intF‘Qducti\bn tothe ‘Rdches\rter Land Bank Corporation’s basic financial
statements. The Rochester Land Bank Corporation’s stic‘iinancial statements cﬁmpgise two components: 1) corporation-
wide financial statements and 2) notes to the financial staternents, - 5 4

Corporation-wide financial statements. The: -‘corporat/'on-i;?idé_tﬂﬁaflcia/ statements are designed to provide readers with a
broad overview of the RochesterLand Banlg,CorE)oration’s finances, in a manner similar to a private-sector business.

The staternent of net position presents infu[_ma_ﬂun on all of ﬂag Rochester Land Bank Corporation’s assets and liabifities,
with the difference he’gwg_af} the two reported as nef position. D;i{ar:gima, increases or decreases In net assets may serve as
a useful indicator of whether the financial position of-the RochesterLand Bank Corporation is improving or deteriorating.

The statement ofrevenué.é’, _gx,bérzse_s} and Ebanéé'é‘/ﬁ netpégiﬁbn presents information showing how the Corporation’s net
assets changed during the most recentfiscal year. Revenues are recorded when earned and expenses are recorded when
a liability is.inclifred; rggardless qf—fh‘é:giming of related cash flows.

The corporation-wide fipariéiql statementsican be found on pages immediately following this section.

Not,es"'to the financial statement\s The rib'te(z;»ﬁrovide additional information that is essential to a full understanding of the
data provided in the corporé’qﬁbniyvide financial statements. The notes to the financial statements can be found following
the ‘B‘a‘s'kc Financial Statements 'Seé'tion of this report.

Corporation-wide Financlal Analysis

As noted eariie\r‘,-'néft.gss'ets,,rﬁay serve over time as a useful indicator of a government's financial position. In the case of the
Rochester Land ‘Bank Corporation, assets exceed liabilities by $1,389,284 at the close of the most recent fiscal year. The
Rochester Land Bank Corporation’s net position consists primarily of grant proceeds and sale proceeds.



ROCHESTER LAND BANK CORPORATION
Required Supplemental Information

MANAGEMENT DISCUSSION & ANALYSIS
June 30, 2024

Rochester Land Bank Corporation’s Net Position

2024 2023 2022
Assets 2.224.025 $1.196.252 $1.564.321
Liabilities 834.741 55.664 6,122
Net Position $1.389.284 $1.140,588 $1.558,199

2024 2023 2022
Operating Revenues $652,561 $568,622 $1,251,740
Operating Expenses 437,682 986,233 767,499
Nonoperating Revenue 33.817 - -
Change in net position 248,696 (417,611) 484,241
Net position - beginning of year 1,140,588 1.558.199 1,073,958
Net position - end of year $1.389.284 $1,140,588 $1.558,199

Finar]'ﬁ:a_ilfﬁ.nal',rsls of the Corporation’s Funds

Unrestricted Funds. Thq un‘re_§tricted fands consists p\rim’a'f_ily 9"f‘}esale proceeds and grant proceeds from the Land Bank

Initiative (“LBI") grant offered ‘through the New York State Homes and Community Renewal (HCR) office and the City of
Rochester. N '

Economic Factors

Tqﬁtal‘""r’lon-farm employment irf‘l}lew York'State increased by 1.6%, or 157,000 jobs, from June 2023 to June 2024. Total
nqﬁ,:farm employment in the Ro&ihester Metropolitan Area increased by 2%, or 10,900 jobs, over this same time period.
Privite sector job gains accounted for the majority of the increase in Rochester (6,800 jobs),

As Bf'g'uﬁé«-2\024, the primaryflab#r force segment of the Rochester Metropolitan area’s civilian labor force continued to be
education and health services (24.6%), followed by trade, transportation, and utilities (15.6%), government {15.0%),
professidngl aﬁd,\business services (11.8%) and manufacturing (10.0%).

As of May 202‘4,\t'hektop,ﬁ§/e largest employers in the Rochester area are University of Rochester, Rochester Regional
Health System, Wegmans Food Markets, Inc., Paychex, and the Rochester Institute of Technology. The University of
Rochester is the largest employer, responsible for 37,119 jobs.

The unemployment rate for the Rochester metro area was 3.7% as of June 2024, compared to the unemployment rate for
New York State (4.2%) and the Nation (4.1%). That being said, we are aware that for certain parts of the City of Rochester,
the unemployment rate may be as high as 40%. The current known poverty rate for the City is 27.9%.



ROCHESTER LAND BANK CORPORATION MANAGEMENT DISCUSSION & ANALYSIS
Required Supplementa/ Information June 30, 2024

Requests for Information

those with an interest in the corporation’s finances. Questions concerning any of the information pm‘y&d in this report or
requests for additional financial information should be addressed ta: Rochester Land Bank Corporation, City Hall - Room




ROCHESTER LAND BANK CORPORATION
(A COMPONENT UNIT OF CITY OF ROCHESTER)
STATEMENTS OF NET POSITION
June 30, 2024 and 2023

ASSETS 2024 2023
Current assets:
Cash and cash equivalents $ .2193,700 $ 1,145,071
Due from New York State 30,325 -
Due from City of Rochester - 51,181
Total assets . 2,224,025 1,196,252

LIABILITIES AND NET ASSETS

Current liabilities:

Accounts payable 4,416 4,483
Due to City of Rochester 30,325 51,181
Unearned revenue - ARPA _ 800,000 -
834,741 55,664
Net position:
Unrestricted $ 1,389,284 $ 1,140,588

See accompanying notes to financial statements.
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ROCHESTER LAND BANK CORPORATION
(A COMPONENT UNIT OF CITY OF ROCHESTER)
STATEMENTS OF REVENUES, EXPENSES
AND CHANGES IN NET POSITION
For the Years Ended June 30, 2024 and 2023

2024 2023
Operating revenues:
NYS grant $ 200,262 $ 71,510
Donations 1 62,?24 215,442
Sale of real estate 289,375 281,670
Total operating revenues 652,561 568,622
Operating expenses:
Acquisition costs 43,674 639,896
Salary and benefits 279,915 266,623
Professional services 82,350 22,802
Other expenses 31,743 56,912
Total operating expenses 437,682 986,233
Operating income (loss) 214,879 (417,611)
Nonoperating reveptié - interest 'éa/r’i;\ings 33,817 -
Change in net position». 248,696 (417,611)
Net position - beginning of year 1,140,588 1,558,199
Net position - end of year $ 1,389,284 $ 1,140,588

See accompanying notes to financial statements.
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ROCHESTER LAND BANK CORPORATION

(A COMPONENT UNIT OF CITY OF ROCHESTER)

STATEMENTS OF CASH FLOWS
For the Years Ended June 30, 2024 and 2023

Cash flows from operating activities:
Cash received from grants
Cash received from sale of real estate
Payments to service providers
Net cash provided by (used in) operating
activities

Cash flows from investing activities - interest earniﬁg__s

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents - beginning of year :
Cash and cash equivalents - end of yéaf‘ s

Reconciliation of incomeifrom operations to
net cash provided by (used in) operating actwntlas
Income (loss) from operations
Adjustment to reconcile income (Ioss) from operations to
net cash provxded by (used'in) operating actnvntles
Depreciation expense
Change in assets and liabilities:
Decrease (increase) in:
* Due from other governments
Decrease (increase) in:
Accounts receivable
Increase (decrease) in:
Accounts payable
Due to City of Rochester
Unearned revenue - ARPA
Net cash prowded by (used in) operating activities

See accompanying notes to financial statements.
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2024 2023
$ 1,000,262 '§ 45920
289,375 421,675
(274,825) (746,841)
1,014,812 (279,246)
33,817 -
1,048,629 (279,246)
1,145,071 1,424,317
_$,.2193,700 $ 1,145,071
$ 214879 $ (417,611)
20,856 (51,181)
- 140,004
(67) (1,639)
(20,856) 51,181
800,000 -
$1,014812 §  (279,246)




ROCHESTER LAND BANK CORPORATION
NOTES TO BASIC FINANCIAL STATEMENTS

NOTE 1. ORGANIZATION

Rechester Land Bank Corporation (the "Corporation") is a public authority and not-for-profit corporation formed
under Article 168 of the Not-for-Profit Corporation Law (the *Land Bank Act’). On November 14, 2012, by
Ordinance Number 2012-418, the Rochester City Council approved the formation of a land bank pursuant to
Section 1603(a) of the Land Bank Act On February 21, 2013, the New York State Urban Development
Corporation approved the creation of a land bank by the City of Rochester (the “City") pursuant to Section
1603(g) of the Land Bank Act. On August 8, 2013, the City filed the Corporation's Certificate of Incorporation
pursuant to Section 1603(a)(5) of the Land Bank Act. :

There are seven members of the Board of Directors, five ex officio rh‘erpbers, and two appointed members who
serve three year terms. :

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
A. MEASUREMENT FOCUS, BASIS OF ACCOUNTING, AND FINANGIAL STATEMENT PRESENTATION

The financial statements are reported using the economic resources feasurement focus and the accrual
basis of accounting. Revenues are recorded when earned and expenses are recorded when a liability is
incurred, regardless of the timing of the related »,g:as“l;n flows:” Revenues, éxpenses, gains, and losses are
classified into three classes™of net position - restricted, unrestricted and net investment in capital assets -

Wwhich are displayed in thé statement ofinet position, ¢
B. NET POSITION
Equity is classiﬁed ‘és\net position and"aisplayed in\t\l]réévcgmponents:

8. Netinvestment in capital assets - Consists of capital assets including restricted capital assets, net
of accumulated depreciation. The Corporation has no net position in this class.

b.“Restricted-net position - Consists of net position with constraints on the use either by (1) external

~ groups sUch as creditars, grantors, contributors, or laws or regulations of other governments; or
(2) law through, constitutional. provisions or enabling legislation. The Corporation has no net
position in thijs"‘cra\ss. e

c. Unrestricted net p\osition - All other net position that do not meet the definition of “restricted” or
“net investme[it injcapital assets.”

C. RECEIVABLES

Receivébjps"ar'_e re‘f>orted ‘at their net realizable value. Generally accepted accounting principles in the United
States of America require the establishment of an allowance for uncollectible receivables, however, no allowance
for uncollectible receivables has been provided since management believes that such allowance would not be

necessary.
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ROCHESTER LAND BANK CORPORATION
NOTES TO BASIC FINANCIAL STATEMENTS

D.

INCOME TAXES

The Corporation is a Public Benefit Corporation of the State of New York and is exempt from federal income taxes
under Section 115 of the Internal Revenue Code. Accordingly, no provision for income taxes has been made on
the accompanying financial statements. :

CASH AND CASH EQUIVALENTS

Cash and cash equivalents includes certificates of deposit which mature within ninety (9) days of issuance.

USE OF ESTIMATES

The preparation of financial statements in conformity with accounting principles generally accepted in the United
States of America requires management to make estimates and assumptions that affect the r\‘eportéd\amounts of
assets and liabilities and disclosure 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. i

ACCOUNTING PRONOUNCEMENTS

The Corporation has evaluated the provisions of Statement No. 100, ,A/ccounting Changes and Errors — and
amendment of GASB Statement No. 62, and GASB 102, Certain Risk Disclosures, which became effective for the
fiscal year ended June 30, 2024, and determined that they have no significant impact on the Corporation’s
financial statements, ; .

The following are GASB Statements that have ,bé_en isSueq recently and are CUrréﬁtly being evaluated, by the
Corporation, for their potential impact in future years. et

Statement No. 101, Compenpsated Absencég V\;h\ich will be effective for the year ending June 30, 2025.

* Statement No. 103, Firfancial Reporting Model livestments, which will be effective for the year ending June
30, 2025, '

NOTE 3. DETAILS ON TRANSACTION CLASSES/ACCOUNTS

A. CASH AND CASH EQUIVALENTS

Cash and cash equivalents totaled $2,193,700 and $1,145,071 at June 30, 2024 and 2023, respectively.
The Corpo?aition"_s investment policies are governed by State statutes. The Corporation’s monies must be
deposited-in FDIC. insured commercial banks or trust companies located within the State. Permissible
investments include’demand accounts and certificates of deposit, obligations of the U.S. Treasury and

U.S. Agencies, repyrqﬁ‘qse agreements and obligations of New York State or its localities.

. Collateral is required for'demand and time deposits and certificates of deposit not covered by Federal

Deposit Insurance. Obligations that may be pledged as collateral are obligations of the United States and
its'agencies and obligations of the State and municipalities and school districts,
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ROCHESTER LAND BANK CORPORATION
NOTES TO BASIC FINANCIAL STATEMENTS

Investment and Deposit Policy

The Corporation currently follows an investment and deposit policy as directed by State statutes, the
overall objective of which is to adequately safeguard the principal amount of funds invested or deposited;
conformance with federal, state and other legal requirements; and provide sufficient liquidity of invested
funds in order to meet obligations as they become due. Oversight of investment activity is the responsibility
of the Board of Directors.

The Corporation’s bank balances were fully collateralized at June 30, 2024 and 2023,

rest Rate Ri

Interest rate risk is the risk that the fair value of investments will be affected by changing interest rates.
The Corporation’s investment policy does not limit investment maturities as a means of managing its
exposure to fair value losses arising from increasing interest rates. ; %,

Credit Risk : 5
The Corporation’s policy is to minimize the risk of loss due to failuré of an issuer or other counterparty to
an investment to fulfill its obligations. SR r ;

Cusiodial Credit Risk ; . !
Custodial credit risk is the risk that in the event of a failure of a depository financial institution, the reporting

entity may not recover its deposits. In accordance with the Corporation's investment and deposit policy, all
deposits of the Corporation including interest bearing demand accounts and certificates of deposit, in
excess of the amount insured under the provisions of the Federal Deposit. Insurance Act (FDIC) shall be
secured by a pledge of securities with an aggregate value equal to 102% :of the aggregate amount of
deposits. . . :

B. DUE TO/FROM CITY OF ROCHESTER

Throughout the year the City of Rochester will :gis‘b\urse fuﬁds for vendors and payroll and the Corporation will
reimburse them accordingly: Amounts due from the City of Rochester were as follows at June 30:

'- 2024 2023
Due from City of Rochester | $ L 0 $§ 51,181
Amounts due to the City of Rochesterwere as follows'at June 30:
2024 2023
Salary and benefits $§ 30325 51.181
Total $ 30325 $ 51,181

C., CONTINGENCIES

Grants — In the normal churse of operations, the Corporation receives grant funds from various State and Local
agencies. These grant programs are subject to audit by agents of the granting authority, the purpose of which is

to“ensure complian’ce/,With conditions precedent to the granting of funds. Any disaliowed expenditures resulting

from sych“agdi‘,ts ‘could become a liability of the Corporation. While the amount of any expenditures which may be
disallowed c'a‘nn‘c'?,t;b’e determined at this time, management expects any amounts to be immaterial.
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ROCHESTER LAND BANK CORPORATION
NOTES TO BASIC FINANCIAL STATEMENTS

NOTE 4. CONTRIBUTED SERVICES

For the years ended June 30, 2024 and 2023, contributed services included the following:

2024 2023 1T
Services $ 162,924 $ 215442+

Contributed services recognized are comprised of professional services related to
Amounts represent an estimated percentage of time worked on Corporation relat

s of the Corporation,
of Rochester

NOTE 5. OTHER LIABILITIES

The Land Bank has entered into an agreement with the City of R to receive $2,400,
Plan Act (ARPA) funding, The Land Bank received and deferre ] of the fufig
Revenue related to this funding will be recognized at the time )

NOTE 6. SUBSEQUENT EVENTS
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INDEPENDENT AUDITORS’ 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

The Board of Directors
Rochester Land Bank Corporation:

We have audited, in accordance with the 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 ofthe! United States, the ﬁnan01al statements of the
Rochester Land Bank Corporation (the Corporatlon) a component unit of the City of Rochester, New
York, as of and for the year ended June 30, 2024 and the related notes to financial statements, which
collectively comprise the Corporation’s basic ﬁnanc1al statements and have issued our report thereon
dated ,2024.

Report on Internal Control Over Finaihcial Repor'tih"g

In planning and perfonnmg our audlt of the ﬁnanclal statements, we con51dered the Corporatlon s
that are appropnate in the cucmnetances for the pmpose of expressing our opinions on the financial
statements, but not for; the purpose of expressing an opuuon on the effectiveness of the Corporation’s
mternal control Accordlngly, we do not express an opinion on the effectiveness of the Corporation’s
internal control.

A deficiency in 1nternhl control ‘exists when the design or operation of a control does not allow
management or emplﬂjrm.s 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 a
combl\natlon of deﬁc1eﬂc1es in internal control, such that there is a reasonable possibility that a
material. nnsstatement of the Corporation’s financial statements will not be prevented, or detected and
corrected ‘on a t1mely basis. A significant deficiency is a deficiency, or a combination of deficiencies,
in mternal 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.
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Corporation’s financial statements are
free from material misstatement, we performed tests of its compliance with certain proyisions 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 prov1de an opinion on the effectiveness of the
Corporatlon s internal control or on compliance. Thisreport is an integral part of an audit performed
in accordance with Government Auditing Standards in considering the Corporatlon s internal control
and compliance. Accordingly, this communication is not suitable for any other purpose.

Rochester, New York
, 2024
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REPORT TO THE BOARD

, 2024

The Board of Directors
Rochester Land Bank Corporation:

We have audited the financial Statements of Rochester ‘Land Bank Corporation (the
Corporation), a component unit of the City of. ;Rochqster, New York, for the year ended June 30,
2024, and have issued our report thereon dated 52024, Professional standards require that
we provide you with information abouf_'oi\j; respdﬁgibiiities' under auditing standards generally
accepted in the United States of America ‘and Goveriment A liting' Standards, as well as certain
information related to the planned scope and timing of our audit. We have communicated such
information in our engagement [étter. Professional standards also require that we communicate to
you the following information related to our audit..

ﬁigmﬁcmt Aﬁéﬁ'ili_iﬁnﬂ Policies

Managémeﬁt is responsible forthe selection and use of appropriate accounting policies,

tmg _q:;_jﬁi‘es used by the Corporation are described in note 2 to the financial

| Accounting Estimates

i

SO Accounting é;ﬁmates are an integral part of the financial statements prepared by
mﬁﬁa'gehlgnt a;;d'.%re"based on management’s knowledge and experience about past and current
events andassumptions about future events. Certain accounting estimates are particularly sensitive
because of their significance to the financial statements and because of the possibility that future
events affecting them may differ significantly from those expected.



The Management and Board of Directors
Rochester Land Bank Corporation
Page 2

Significant Disclosures

The financial statement disclosures are neutral, consistent and ¢lear.

Difficulties Encountered in Performing the Audit

We encountered no difficulties in dealing with management in performing and completing
our audit.

Corrected and Uncorrected Misstatements
Professional standards require us to accumulate “all lmown and likely misstatements

identified during the audit, other thanuthose that are trivial, and communicate them to the
appropriate level of management. Thete were no such misstatements.

Disagreements with Management

For purposes of this report, profess1onal standards define a'disagreement with management
as a financial accounting, reportmg, or audltmg matter whether or not resolved to our satisfaction
that could be 51gmﬁcant to the financial statements or the auditors’ report. We are pleased to report
that no such dlsagreements arose’ tim‘mg the course of the audit.

'Management Repr’esentations

We have requested Certain representations from management that are included in the
management representatlon letter.

Mana,ﬂement Consultations with Other Independent Accountants

In some casef.E management may decide to consult w1th other accountants about auditing and
accounting matters slmillar to obtaining a “second opinion” on certain situations. If a consultation
involves application of an accounting principle to the Corporation’s financial statements or a
determination of tHe type of auditors’ opinion that may be expressed on those statements, our
professional standards require the consulting accountant to check with us to determine that the
consultanthas all the relevant facts. To our knowledge, there were no such consultations with other
accountants.

Other Audit Findings or Issues

We generally discuss a variety of matters, including the application of accounting principles
and auditing standards, with management prior to being engaged as auditors. However, these
discussions occurred in the normal course of our professional relationship and our responses were
not a condition to our retention.



The Management and Board of Directors
Rochester Land Bank Corporation
Page 3

Other Matters

We applied certain limited procedures to the required supplementary information (RSI) that
supplements the basic financial statements. Our procedures consisted of inquires of management
regarding 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 durmg our audit of the basic financial statements.” We did not audit the RSI and do'not
express an opinion or provide any assurance on the RSL

This information is intended solely:for the use of the Board of Dlrectors and management of
Rochester Land Bank Corporation and is not mtended to be and should not be used by anyone other
than these specified parties. -

Very truly yours,

\EFPR GROUP, CPAs, PLLC
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