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Olean, NY 14760

We are pleased to confirm our understanding of the services we are to provide for Glean Local
Devefopment Corporation for the year ended May 31, 2025,

Audit Objective

We will audit the statement of financial position of Olean Local Development Corporation as of
May 31, 2025, and the related statements of activities and cash flows for the year then ended.

The objectives of our audit 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
issue an auditor's report that includes our opinicn about whether your financial statements are fairly
presented, in all material respects, in conformity with accounting principles generally accepted in
the United States of America. 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 will
always detect a material misstatement when it exists, Misstatements, including omissions, can
arise from fraud or error and are considered material if there is a substantial likelihood that,
individually or in the aggregate, they wouid influence the judgment of a reascnable user made
based on the financial statements.

Auditor’s Responsibilities for the Audit of the Financiai Statements

We will conduct our audit in accordance with GAAS and will include tests of your accounting records
and other procedures we consider necessary to enable us to express such an opinion. As part of
an audit in accordance with GAAS, we exercise professional judgment and maintain professional
skepticism throughout the audit.

We will evaluate the appropriatetiess of accounting policies used and the reasonableness of
significant accounting estimates made by management. We will also evaluate the overall
presentation of the financial statements, including the disclosures, and determine whether the
financial statements represent the underlying transactions and events in a manner that achieves

_falr presentation. We will plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatement, whether from (1) errors, (2) fraudulent
financial reporting, (3) misappropriation of assets, or (4) violations of laws or governmental
regulations that are attributable to the Organization or to acts by management or employees acting
on behalf of the Organization.

Because of the inherent limitations of an audit, combined with the inherent limitations of internal
control, and because we will not perform a detalled examination of all tfransactions, there is an
unavoidable risk that some material misstatements may not be detected by us, even though the
audit is properly planned and performed in accordance with GAAS. In addition, an audit is not
designed to detect immaterial misstatements or violations of laws or governmental regulations that
do not have a direct and material effect on the financial statements. However, we will inform the
appropriate level of management of any material errors, fraudulent financial reporting, or
misappropriation of assets that comes tc our aftention, We will also inform the appropriate level of
management of any violations of laws or governmental regulations that come to our attention,




unless clearly inconsequential. Our responsibility as auditor is limited to the pericd covered by our
audit and does not extend to any later periods for which we are not engaged as auditors.

We will obtain an understanding of the Organization and its environment, including internal control
relevant to the audit, sufficient to identify and assess the risks of material misstatement of the
financial statements, whether due to error or fraud, and to design and perform audit procedures
responsive to those risks and obtain evidence that is sufficient and appropriate to provide a basis
for our opinion. 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,
misrepresentation, or the override of infernal control. An audit is not desighed to provide assurance
on internal control or to identify deficiencies in internal control, Accordingly, we will express no such
opinion. However, during the audit, we will communicate to you and those charged with governance
internal confro! related matters that are required to be communicated under professional standards.

We have evaluated the following significant risks of material misstatement as part of our audit
ptanning:

+ Management override of controls

« Fraudulent financial reporting

+ Misappropriation of assets

¢ Manipulation of year-end cut-off with respect to receivables anhd/or payables
s Improper revenue recognition

» Classification of net assets in accordance with GAAP

We will also conclude, based on the audif evidence obtained, 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 a reasonable pericd of time.

Our procedures will include tests of documentary evidence supporting the transactions recorded in
the accounts. We may also request direct confirmation of receivables and certain assets and
liabilities by correspondence with selected individuals, funding sources, creditors, and financial
institutions and/or written representations from your attorneys as part of the engagement.

Responsibilities of Management for the Financial Statements

Our audit will be conducted on the basis that you acknowledge and understand your responsibility
for designing, implementing, and maintairing internal controls relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud
or error, including monitoring ongoing activities; for the selection and application of accounting

~-principles; and for the preparation-and fair presentation of the financial statements in conformity -—-----—--=-—

with accounting principles generally accepted in the United States of America. You are aiso
responsible for making drafts of financial statements, all financial recerds, and related information
available fo us and for the accuracy and completeness of that information (inciuding information
from outside of the general and subsidiary ledgers). You are also responsibie for providing us with
{1) access to all information of which you are aware that is relevant to the preparation and fair
presentation of the financial statements, such as records, documentation, identification of all related
parties and all related-party relationships and transactions, and other matters; (2) additional
information that we may request for the purpose of the audit; and {3} unrestricted access to persons
within the Organization from whom we determine it necessary to obtain audit evidence. At the
concjusion of our audit, we will require certain written representations from you about the financial
statements and related matters.

Your responsibilities include adjusting the financial statements to correct material misstatements
and confirming to us in the management representation letter that the effects of any uncorrected
misstatements aggregated by us during the current engagement and pertaining to the latest period




presented are immaterial, both individually and in the aggregate, to the financial statements taken
as a whole.

You are responsible for the design and implementation of programs and controls to prevent and
detect fraud, and for informing us about all known or suspected fraud affecting the Organization
invelving {1) management, (2) employees who have significant roles in internal control, and (3)
others where the fraud could have a material effect on the financial statements. Your
responsibilities include informing us of your knowledge of any allegations of fraud or suspected
fraud affecting the Organization received in communications from employees, former employees,
grantors, regulators, or others. In addition, you are responsible for identifying and ensuring that the
Organization complies with applicable laws and regulations. With regard to publishing the financial
statements on your website, you understand that websites are a means of distributing information
and, therefore, we are not required fo read the information contained in those sites or to consider
the consistency of other information in the website with the original document.

You agree to assume all management responsibiiities for the tax services, financial statement
preparation services, and any other nonattest services we provide, oversee the services by
designating an individual, preferably from senior management, with suitable skill, knowledge, or
experience; evaluate the adequacy and results of the services; and accept responsibility for them.

Engagement Administration, Fees, and Other

We understand that your employees will prepare all reconciliations we request and will locate any
documenis selected by us for testing.

Fees for these services will be $4,000. This fee is based on anticipated cooperation from your
personnel, and the assumption that unexpected circumstances will not be encountered during the
audit. Our invoice for these fees will be rendered at the conclusion of audit fieldwork. If we electto
terminate our services for nonpayment, our engagement will be deemed to have been completed
upon written notificalion of termination, even if we have not completed our report.

We appreciate the opportunity to be of service to you and believe this ietter accurately summarizes
the significant terms of our engagement. If you have any questions, please let us know. If you agree
with the terms described in this letter, please sign one copy and return it to us.

Reporting

We will issue a written report upon completion of our audit of Olean Local Development
Corporation’s financial sfatements. Our report will be addressed to the board of directors of Glean
Local Development Corporation. Gircumstances may arise in which our report may differ from
its expected form and content based on the resuits of our audit. Depending on the nature of these
—-gircumstances, it may be necessary for us to modify our-opinion; add a-separate section, or add-an
emphasis-of-matter or other-matter paragraph to our auditor's report, or if necessary, withdraw from
this engagement. If our opinion is other than unmodified, we will discuss the reasons with you in
advance. If, for any reason, we are unable to complete the audit or are unable to form or have not
formed an opinion, we may decline to express an opinion or withdraw from this engagement.

We appreciate the opportunity to be of service to you and believe this letter accurately summarizes
the significant terms of our engagement. If you have any questions, please let us know. If you agree
with the terms of our engagement as described in this letter, please sign the attached copy and
return it to us,

Sincerely,

24, CPA, PLLC

BYSIEK CPA, PLLC.




RESPONSE:

This letter correctly sets forth the understanding of Olean Local Development Corporation:

AL
N\ et

Signature: -

Title: 0




