Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2024
e Dlepa"’gem ?lf '-gb” N » Complete all entries in accordance with
P ofgmiﬁ{;fr;tsionecu" Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
an amended return/report D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here. . . .......................

D Check box if filing under: Form 5558 D automatic extension D the DFVC program

D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
SOBRO 403(B) RETIREMENT PLAN

1b Three-digit plan
number (PN) » 001

1c Effective date of plan
01/01/1997

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b  Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 13-2736022

SOUTH BRONX OVERALL ECONOMIC DEVELO

555 BERGEN AVE FL 3RD
BRONX, NY 10455

2C Plan Sponsor’s telephone
number
718-732-7569

2d Business code (see
instructions)
624310

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 10/08/2025 JASON GARCIA
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2024)
v. 240311




Form 5500 (2024) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’'s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 I 198
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the plan year ... 6a(1) 198
a(2) Total number of active participants at the end of the plan year ... 63_(2) 172
b Retired or separated participants receiving benefits...........cooiiiiiiii 6b 0
C Other retired or separated participants entitled to future benefits ..o 6C 146
d Subtotal. Add lINES 6a(2), B0, AN BC.........cveeeeieeiete et ete et ee et ee et ete e e e eaeeteeeteeseeteeseeteeseeeteeseetesseeeesseenseereeans 6d 318
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ............cccccvviiniiinnen. 6e 1
f L= I X To I g Tot ol =T Vo TSR PRSPR 6f 319
(1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6 (1) 0
9 [oleTaaT o1 1=t (R (g TS (=Y o ) SRS PPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
9 COMPIELE TNIS IEIM) ...ttt ettt ettt ettt ettt et et ettt eete et e et e te s easeseeaeeteebeebe s e b essenseseeseebe st este e ensessereeresrestesnan 69(2) 265
h Number of participants who terminated employment during the plan year with accrued benefits that were
1SS thaN 100% VESE. ... ...eeeieititititetet ettt ittt ettt sttt eecs sttt st et es e s st eh et et e bbbt s s e sss s b b eb st etss e cecreaebensans 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2S 2M 3D 2G 2F 2T
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
) Insurance 1) Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
©) Trust 3) Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

Pension Schedules b General Schedules

1) R (Retirement Plan Information) 1) B H (Financial Information)
2 I (Fi ial Inf tion — Small Pl

2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary 4) @ C (Service Provider Information)

3) D SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) D D (DFE/Participating Plan Information)
Information) - signed by the plan actuary

4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

® (]

MEP (Multiple-Employer Retirement Plan Information)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woorvvoeereeeeeeenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OMB No. 1210-0110

(Form 5500) 2024

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?:ﬁt;ngczrilyaAg:ninistra\ion P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B Three-digit
SOBRO 403(B) RETIREMENT PLAN plan number (PN) » 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
SOUTH BRONX OVERALL ECONOMIC DEVELO 13-2736022

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .. ............ B Yes D
No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
THE VANGUARD GROUP, INC

23-1945930
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2024

v. 240311
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2024

Page3-[ 1 |

2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you

answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

WELLS FARGO ADVISORS.

1 N. JEFFERSON AVE
ST. LOUIS, MO 63103

(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
27 50 ADVISOR 4780
YesD No@ YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
NEWPORT GROUP, INC.
27-2037969

(b) (c) (d) (e) ) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of
an amount or

person known to be enter -0-. other than plan or plan plan received the required eligible indirect
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
37 99 50 RECORDKEEPER 136 0
15 Yes No [ | Yes [{ No[] Yes [| No
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
nter name an address) of source of indirect compensation escribe the indirect compensation, including any
d) Ent d EIN (add f f indirect ti e) D ibe the indirect tion, includi

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2024

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024
A Name of plan B  Three-digit
SOBRO 403(B) RETIREMENT PLAN plan number (PN) » 001

C Plan sponsor’s name as shown on line 2a of Form 5500
SOUTH BRONX OVERALL ECONOMIC DEVELO

D Employer Identification Number (EIN)
13-2736022

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing cash...........
b Receivables (less allowance for doubtful accounts):
(1) Employer contributions .............
(2) Participant contributions............
(3) Other.....cooveiieieeeeeeeee e,

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
of deposit) .......cocevvveeeeeiiiiinnes

(2) U.S. Government securities

(3) Corporate debt instruments (other than employer securities):
(A) Preferred.......cccooceveiiinenne

(B) Allother.......cccoovevvienee

(4) Corporate stocks (other than employer securities):
(A) Preferred.......c.ccooovvveiinnenne

(B) Common ......cccceevveveiineene

(5) Partnership/joint venture interests ..........occveiiiiiiiiiii e
(6) Real estate (other than employer real property) ........ccocoeeiiiiniiieennns
(7) Loans (other than to participants)
(8) Participant loans ............ccc.......
(9) Value of interest in common/collective trusts....
(10) Value of interest in pooled separate accounts .............cccccceeeviiieenieenn.
(11) Value of interest in master trust investment accounts.................c..c......

(12) Value of interest in 103-12 investment entities .............ccoccceiiiieinnnn.

(13) Value of interest in registered investment companies (e.g., mutual
funds) .oooeie
(14) Value of funds held in insurance company general account (unallocated

contracts)...

(15) Other......ccoeiiiiiiiieiee

............................................................ 1a

1b(1)

1b(2)

1b(3)

1c(1)

16495

1¢(2)

1c(3)(A)

1¢(3)(B)

1c(4)(A)

1c(4)(B)

1c(5)

1¢(6)

1¢(7)

1¢(8)

14931

1¢(9)

1¢(10)

1¢c(11)

1¢(12)

1c(13)

1522363

1c(14)

1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2024

v. 240311
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Page 2

1d

> @Q

(S

Employer-related investments:
(1) EMPlOyer SECUITIES ......c..uiiiiiiieiiie e

(2) Employer real property

Buildings and other property used in plan operation .............cccocceveviiienenee.
Total assets (add all amounts in lines 1a through 1€) .........ccccceiiiiiiiices
Liabilities
Benefit claims payable ...
Operating PaYabIEs ..........cooiiiiiiii e
Acquisition iNdebtedness ..o
Other abilities. .........ooiiiiiie e
Total liabilities (add all amounts in lines 1g through1j) ........cccoceiniiiiiiienis
Net Assets

Net assets (subtract line 1k from line 1)........cocoiiiiiiiii

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

1e

1f

1553789

19

1h

1i

1j

1k

1553789

Part Il [Income and Expense Statement

2

a

Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers ...........ccccovcveennne.
(B) PartiCipants .........cooicuiiiiiiiie e
(C) Others (including rollOVErs)..........ccueeiruiiiiiiie e
(2) Noncash contributions.............cooiiiiiiiiiiiii e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of deposit)

(B) U.S. Government SECUNLIES ........ccuuieiiiiiiiiiiieiiiie e
(C) Corporate debt iNStruments ............ccocoeeiiiiiiiiie e
(D) Loans (other than to participants) ..........ccoceeeiiiiiiiiiii e
(E) Participant l0@NnsS..........coouiiiiiiieiie e
(F)  OtNEI .
(G) Total interest. Add lines 2b(1)(A) through (F)........ccccceiiiiiiiinean.
(2) Dividends: (A) Preferred StocK...........ccueiiiiiiiiiiieiiieeiee e
(B)  COMMON SEOCK ....ceiiiiiiiiiiiie ittt
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES ..o
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................
(B) Aggregate carrying amount (see instructions)............c.c.ccccooiiieeis
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ...

(B)  OtNEI ...t

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) .......ceeivvereeieeiiieee e

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

24730

2a(1)(C)

2a(2)

2a(3)

24730

2b(1)(A)

824

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

927

2b(1)(F)

2b(1)(G)

1751

2b(2)(A)

2b(2)(B)

2b(2)(C)

33260

2b(2)(D)

2b(3)

33260

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(S)(C)
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Q 0

o

(6) Net investment gain (loss) from common/collective trusts.....................
(7) Net investment gain (loss) from pooled separate accounts....................
(8) Net investment gain (loss) from master trust investment accounts.........
(9) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers...........
(2) To insurance carriers for the provision of benefits ............cccccevciennn.
(B) ORI ... s
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) .............cccccoviiiiiiiiiec,
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiieeiiiieiiiie et
(12) Total administrative expenses. Add lines 2i(1) through (11)
Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

1806575

2c

2d

1866316

2e(1)

307611

2e(2)

2e(3)

2e(4)

2f

29

2h

307611

2i(1)

2i(2)

136

2i(3)

2i(4)

2i(5)

4780

2i(6)

2i(7)

2i(8)

2i(9)

2i(10)

2i(11)

2i(12)

4916

2j

312527

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.oieiiiiie e

2k

1553789

21(1)

21(2)
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Partlll Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [ ] Unmodified (2) [ ] Qualified (3) [ ] Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1)[ ] DOL Regulation 2520.103-8 (2)[ | DOL Regulation 2520.103-12(d) (3) | | neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: (2) EIN:

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:
(1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X 8722

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

CRECKEA. ) e e e e ee e e e e e eee e e e e s e ee e e eesee e ab X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccccoiieiiiiiiennnnenn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is

CRECKEA. ) ...tttk ettt ettt bbbttt s s 4d X

Was this plan covered by a fidelity BONA? ..........coovoviviiieee e 4e X 225000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

by fraud Or dISNONESTY? ... ettt ettt e e e et e e neee s 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?..........cccococeeiiiiiniii e, 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?............... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMENtS.) ...........oooiiiiiiiiiii e 4i X

j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format requiremMents.) ............ccocooiiiiii 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? ...........ooiiiiiiiiiieiie et 4k X
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiiiiin. 4] X
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520 10T-3. ) ettt ettt bt a et et h et b et et nhe e pe e nee e nee e am X
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. ........ccceeviieviniiniennnee. 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes B No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
L1 (0 Tex (1] T PPt D Yes [[No [[Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2024
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024
A Name of plan B Three-digit
SOBRO 403(B) RETIREMENT PLAN plan number
(PN) » 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
SOUTH BRONX OVERALL ECONOMIC DEVELO 13-2736022
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1 0
1] 14 o1 1)

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 45-0404698

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ........vvvverrreenn. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 68
deficiency not waived) ................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year ...............ccccoeeeeveveveveeeeeceenn. 6b
C  Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amount)............cccooiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?................ccccevcevecereencan. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the Change? ... D Yes D No D N/A

Part 11l Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate

DOX. I N0, CRECK thE “NO” DOX. .. eeeeeeeeeeeeeeeeeeteee e e e e e eeeeee e seeeeeee et et et et eeeeeseeeeens D Increase D Decrease D Both D No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. D Yes D No
11 a Does the ESOP hold @ny preferred SEOCK? ...........ocveeiueieeeeeeeeeeeeeeeeeeeeeeeeeeteeteeees e eenseaeese et e ateate e eseneaseatseeesteseeseseeneeeeaeeeeesean D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “back-t0-DACK” 108N.) ............iiiiiiiiiiii i
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?..............ccccccooveveeereceeeceeeee e D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2024

v. 240311
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

(o3

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:| and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unitmeasure:[ | Hourly  [] Weekly  [] Unit of production [ ] Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attaChMENL)............oooiiiiiiii e e e e e e e e e e e e

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)................cccccciiiiiie

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)...........cooeiiiiiiiiiiee e e e

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against sUCh Withdrawn emMIPIOYErS ... .o s

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
D 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? [[ Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation.

[ Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules? [ | Yes [X No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

X NA

22 Ifthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter 03/ 31/ 2017
(MM/DD/YYYY) and the Opinion Letter serial number_J500550A .




South Bronx Overall Economic Development
Corporation and Affiliates

Report to Those Charged with Governance

August 18, 2025



SAX

Services Provided by SAX LLP

August 18, 2025

Jason Garcia, Acting Executive Director

Mark Willis, Board Chair

South Bronx Overall Economic Development Corporation and Affiliates
555 Bergen Ave.

Bronx, New York 10455

Attention: Jason and Mark:

We are presenting this report related to our 2023 audit of South Bronx Overall Economic Development Corporation
and Affiliates’ (the “Organization”) combined financial statements. Our report summarizes certain matters required
by professional standards to be communicated to you in your oversight responsibility for the Company’s financial
reporting process.

This report is intended solely for the information and use of management and the board and is not intended to be,

and should not be, used by anyone other than these specified parties. It will be our pleasure to respond to any
questions you have about this report. We appreciate the opportunity to continue to be of service to the Company.
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Year Ended March 31, 2023

REQUIRED COMMUNICATIONS ‘

Auditing standards generally accepted in the United States of America (AU-C 260, The Auditor's Communication
With Those Charged With Governance) require the auditor to promote effective two-way communication between
the auditor and those charged with governance. Consistent with this requirement, the following summarizes our
responsibilities regarding the financial statement audit as well as observations arising from our audit that are
significant and relevant to your responsibility to oversee the financial reporting process.

Our Responsibilities with Regard to the Financial Statement Audit

Our responsibilities under auditing standards generally accepted in the United States of America have been
described to you in our engagement letter dated March 1, 2024. Our audit of the combined financial statements
does not relieve management or you of your responsibilities, which are also described in that letter.

Planned Scope and Timing of the Financial Statement Audit

We have issued a separate communication dated April 22, 2024 regarding the planned scope and timing of our
audit and identified significant risks.

Accounting Policies and Practices

Preferability of Accounting Policies and Practices

Under accounting principles generally accepted in the United States of America, in certain circumstances,
management may select among alternative accounting practices. In our view, in such circumstances, management
has selected the preferable accounting practice.

Adoption of, or Change in, Accounting Policies

Management has the ultimate responsibility for the appropriateness of the accounting policies used by the
Company. The Company did not adopt any significant new accounting policies, nor have there been any changes
in existing significant accounting policies during the current period. Accounting Standards Codification Topic 842
was required to be adopted and wad not as of June 30, 2023.

Management’s Judgments and Accounting Estimates

Summary information about the process used by management in formulating particularly sensitive accounting
estimates and about our conclusions regarding the reasonableness of those estimates is in the attached Summary
of Significant Accounting Estimates.

Audit Adjustments and Uncorrected Misstatements

Audit adjustments, other than those that are clearly trivial, proposed by us and recorded by the Company are shown
in the attached list of Recorded Audit Adjustments.

We are not aware of any uncorrected misstatements other than misstatements that are clearly trivial.
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Departure From the Auditor’s Standard Report

Modification of Opinion

The combined financial statements presented do not include various residential entities that are owned by South
Bronx Overall Economic Development Corporation. In accordance with generally accepted accounting principles
in the United States, those entities require consolidation for financial statement presentation. The Organization did
not adopt Accounting Standards Codification Topic 842, which requires that operating leases be presented on the
statement of financial position as a liability and corresponding right of use asset. In addition, Sax was unable to
obtain correspondence from attorneys handing litigation, which resulted in a scope limitation. As a result, Sax has
issued an adverse opinion on the financial statements.

Substantial Doubt About the Entity’s Ability to Continue as a Going Concern

The combined financial statements were prepared on the assumption that the Company will continue as a going
concern. During the audit, we noted the following events or conditions that indicated there could be substantial
doubt about the Company’s ability to continue as a going concern:

e Significant decrease in net assets, reduced cash reserves, loss of city contracts.

We evaluated the events and conditions in the aggregate and concluded that they constitute substantial doubt about
the Company’s ability to continue as a going concern for a reasonable period of time. Accordingly, we reviewed
management’s plans that are intended to mitigate the adverse effects of such conditions or events.

After evaluating management’s plans to address the events and conditions, we have concluded that substantial
doubt remains.

We have modified our opinion because the Company’s disclosures with respect to its ability to continue as a going
concern for a reasonable period of time are inadequate.

We have included a separate section in our audit report to reflect our conclusion that there is substantial doubt
about the Company’s ability to continue as a going concern. Below is a draft of the paragraph to be included in the
auditor’s report:

Substantial Doubt About the Entity’s Ability to Continue as a Going Concern

The accompanying financial statements have been prepared assuming that the Organization will continue as a
going concern. As discussed in Note 13 to the combined financial statements, the Organization has suffered
recurring losses from operations, primarily due to its real estate holdings, which have been adversely impacted by
the COVID-19 pandemic and other economic factors and has a net asset deficiency that raise substantial doubt
about the Organization’s ability to continue as a going concern. Management’s evaluation of the events and
conditions and management’s plans regarding these matters are also described in Note 13. The combined financial
statements do not include any adjustments that might result from the outcome of this uncertainty. Our opinion is not
modified with respect to this matter.

Key Audit Matters

Key audit matters are those matters that are communicated to those charged with governance and, in our
professional judgment, were of most significance in our audit of the financial statements of the current period. These
matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we will not provide a separate opinion on these matters. We determined the following matters to be
key audit matters and will describe them in the auditor’s report as follows:
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Key Audit Matters

Allowance for Doubtful Receivables

South Bronx Overall Economic Development Corporation has receivables from the residential real estate entities
in which it has ownership for approximately $4M. Due to various entities having financial difficulties and significant
losses, in addition to the pending transfer of the entities to another management company, the collectability of
those receivables has become doubtful and therefore an allowance has been recorded on the entire receivable
balance from those entities. The allowance should be reevaluated should circumstances change in the future.

Shared Responsibilities: AICPA Independence

The American Institute of Certified Public Accountants (AICPA) regularly emphasizes that auditor independence is
a joint responsibility and is managed most effectively when management, audit committees (or their equivalents),
and audit firms work together in considering compliance with AICPA independence rules. For SAX to fulfill its
professional responsibility to maintain and monitor independence, management, the board of directors, and Sax
each play an important role.

Our Responsibilities

e AICPA rules require independence both of mind and in appearance when providing audit and other attestation
services. SAX is to ensure that the AICPA’s General Requirements for performing non-attest services are
adhered to and included in all letters of engagement.

e Maintain a system of quality management over compliance with independence rules and firm policies.

The Company’s Responsibilities

o Timely inform SAX, before the effective date of transactions or other business changes, of the following:
— New affiliates, directors, or officers.
— New beneficial owners of the Company’s stock which have significant influence.
— Change in corporate structure impacting affiliates such as add-on acquisitions or exits.

e Provide necessary affiliate information such as new or updated investment structure charts, as well as financial
information required to perform materiality calculations needed for making affiliate determinations.

e Understand and conclude on the permissibility, prior to the Company and its affiliates, officers, directors, or
persons in a decision-making capacity, engaging in business relationships with SAX.

o Not entering into relationships resulting in close family members of SAX covered persons, temporarily or
permanently acting as an officer, director, or person in an accounting or financial reporting oversight role at the
Company.

Internal Control Matters

We have separately communicated significant deficiencies and material weaknesses in internal control over
financial reporting identified during our audit of the combined financial statements. This communication is attached
as Appendix A.

Significant Written Communications Between Management and Our Firm
Copies of significant written communications between our firm and the management of the Company, including the
representation letter provided to us by management, are attached as Appendix B.
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SIGNIFICANT ACCOUNTING ESTIMATES ‘

Accounting estimates are an integral part of the preparation of financial statements and are based upon
management’s current judgment. The process used by management encompasses their knowledge and experience
about past and current events, and certain assumptions about future events. You may wish to monitor throughout
the year the process used to determine and record these accounting estimates. The following summarizes the
significant accounting estimates reflected in the Company’s June 30, 2023 combined financial statements.

Significant Accounting Estimates

Functional Expenses

Accounting policy The costs of supporting the various programs and other activities have been
summarized on a functional basis in the statement of activities. The statement of
functional expenses present both the natural classification detail of expense and
also by function as required by ASC Topic 958.

Management’s estimation Direct program costs are classified as program expenses within the general

process ledger system. Costs which are not directly identifiable to a specific functional
category have been allocated among the program, management and general,
and fundraising categories based on various methods. Salaries that are not
entirely directly classified as program are allocated based on time and effort of
each individual and allocated to the appropriate categories. Payroll taxes and
employee benefits are allocated based on the applicable salary allocation
percentages. Occupancy, rent, utilities, insurance, and depreciation are allocated
based on utilization by each functional category.

Basis for our conclusion on the We conclude the estimate to be reasonable.
reasonableness of the estimate



South Bronx Overall Economic Development Corporation and Affiliates

Report to Those Charged with Governance

Year Ended March 31, 2023

RECORDED AUDIT ADJUSTMENTS

Management corrected the following material misstatements that were identified as a result of our audit

procedures.
Number Date Account No Name Debit Credit Net Income (Loss) Amount Chg
Net Income (Loss) Before Adjustments (2.544.511.00)
DC AJE 1 6/30/2023 30-0000-10384128 DC Receivable Trans Con Shipp 1,388,038.00
DC AJE 1 6/30/2023 30-0000-1038-5528 DC Rent Reocsivable Transcon Shipp 11,160.00
DC AJE 1 6/30/2023 30-0000-3000-0000 DC Net Asset 1.090,908.00
DC AJE 1 6/30/2023 30-0000-46€9-0000 DC Other Income 2,268.00
DC AJE 1 6/3012023 30-2043-5899-0050 DC Fees 283,693.00
To cormect opening net assets to
agree to prior year issued financial statements
1,388,038.00 1,388,038.00  (2.830.472.00) (285,061.00)
DC AJE 2 6/30/2023 30-0000-1051-8502 DC BUILDING - Venture Center 270 E137th 70.055.00
DC AJE 2 6/302023 30-0000-1051-8502 DC BUILDING - Venture Center 270 E137th 11,200.00
DC AJE 2 6/30/2023 30-0000-1052-68560 DC Depre Reserve Venture Center 81,345.00
To reclass adjustments to the
building account for DC
81,345.00 8134500  (2.830.472.00) 0.00
DC AJE 3 6/30/2023 30-0000-2001-0004 DC Accrued Rent To City 20,075.00
DC AJE3 6/30/2023 30-0000-2050-5862 DC Deffered G8A Taxes 745.781.00
DC AJE3 6/30/2023 30-8043-5308-0000 DC Real Estate Taxes 20,075.00
DC AJE 3 6/30/2023 30-08009-5303-0000 DC City Rent (50% Dco/Pj) 745,781.00
To record rent expense related to
PILOT
774,856.00 774856.00 (3.605.328.00) (774.856.00)
DC AJE 4 6/30/2023 30-0000-2000-0002 DC Accrued Expenses - Raza Loan 473,074.00
DC AJE 4 6/30/2023 30-0041-5812-0004 DC Interest Expense - Raza Loan 47307400
To record accrual for default
interest on Raza loan
473,074.00 473.074.00 (4.078,402.00) (473,074.00)
DCAJES 6/3012023 30-0000-10384128 DC Receivable Trans Con Shipp 611,628.00
DCAJES 6/30/2023 30-204340604128DC Rental Income Transcon Shippin 611,628.00
To record Transcon rent for FY 23
611,628.00 61162800 (3.466,774.00) 611,628.00
EDC AJE 1 6/30/2023 10-0000-1037-4900 EDC Property Allowance 581,135.00
EDC AJE 1 6/30/2023 10-0000-1037-4000 EDC Property Allowance 1.321,587.00
EDC AJE 1 6/30/2023 10-0000-4000-0000 EDC Contract Revenue 433,978.00
EDC AJE 1 6/30/2023 10-0000-4000-0000 EDC Contract Revenue 433,978.00
EDCAJE 1 6/30/2023 10-0000-4000-1000 EDC Contract 581,135.00
EDC AJE 1 6/30/2023 10-0000-4000-1000 EDC Contract 433,978.00
EDC AJE 1 6/3012023 10-0000-4000-1001 EDC Program Revenue 885,457.00
EDC AJE 1 6/30/12023 10-0000-4000-1010 EDC PY Contract/Program Revenue 221,652.00
EDC AJE 1 6/30/2023 10-1150-4000-1000 EDC Contract 19,500.00
To reverse duplicate property
receivable adjustment/allowance.
2,356,200.00 2356,200.00 (1.564,052.00) 1,802,722.00
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Year Ended March 31, 2023

RECORDED AUDIT ADJUSTMENTS

Management corrected the following material misstatements that were identified as a result of our audit
procedures.

Number Date Account No Name Debit Credit  NetIncome (Loss) Amount Chg
EDC AJE 2 6/30/2023 10-0000-1033-1054 EDC Developemnt Fees-Longwood 355.000.00
EDC AJE 2 6/30/2023 10-0000-1037-4960 EDC Property Allowance 4,855,003.00
EDC AJE2 6/30/2023 10-0000-5899-2222 EDC Bad Debt Account 4,855,003.00
EDC AJE2 6/30/2023 10-9009-5899-2222 EDC Bad Debt Account 355,000.00
To record property receivable
allowance for balances that may not be collected through
JOE

5.210,003.00 5,210.003.00 (6.774,055.00) (5.210,003.00)

EDC AJE 3 6/30/2023 10-0000-1015-0000 EDC Contract Reosivable 2,140,410.00

EDC AJE 3 6/30/2023 10-0000-4000-1010 EDC PY Contract/Program Revenue 2,140.410.00
To record AR per PIP website

EDC AJE &4 67302023 10-0000-15939-0000 EOC Interfund Account 358,371.00

EDC AJE &4 6/302023 10-0000-15939-0000 EOC Interfund Account 6,346.00

EDC AJE &4 67302023 10-0000-4000-1000 EDC Contract 358,371.00

EDC AJE &4 67302023 10-0000-4000-1000 EDC Contract 6,346.00

To adjust intercompany account 1o
agree to related parties

374,717.00 374,717.00 (4,999,353.00) (374,717.00)
EDC AJE S 620/2023 10-0000-4000-1000 EDC Contract 235,914.00
EDC AJE S 620/2023 10-9040-5101-0000 EDC Salary 23591400
To adjust payroll based on raview
of payroll reports
23591400 23591400 (4,999,353.00) 0.00
EDC AJE6 6302023 10-0000-2040-1114 EDC Contract Revenue Payable 10,000.00
EDC AJE6 6202023 10-0000-4000-0000 EDC Contract Revenue 10,000.00
To reciass loan payments
10,000.00 10,000.00 (4,989,353.00) 10,000.00
EDC AJE 7 620/2023 10-0000-5893-0004 EDC ADP Payroil Service Charges 356,075.00
EDC AJE 7 620/2023 10-0000-5893-0006 EDC Medica Insurance Expense 356,075.00
To reclassify costs Into fringe
benefits
356,075.00 356,075.00 (4,989,353.00) 0.00
EDC AJE 8 6202023 10-0000-1001-0001 EDC Operating Account GFunds 1 - 32265 490,318.00
EDC AJE 8 6202023 10-0000-4000-1000 EDC Contract 430,318.00
To adjust EDC cash account for JE
posted to the account
430,318.00 490,318.00 (5.479,671.00) (490,318.00)
LDC AJE 1 6302023 20-0000-1014-0000 LDC Operating Account LDC Spring Bank 306,814.00
LDC AJE 1 6302023 20-0000-1993-0000 LDC Interfund Account 306.814.00
To record activity within Spring
Bank for transfers made out of EDC In June 2023
306,814.00 306.814.00 (5.479,671.00) 0.00

14818,401.00 14818,401.00 (5.479,671.00) (2,935,160.00)
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South Bronx Overall Economic
Development Corporation

585 Bergen Avenue, Bronx, NY 10455
) (p) 718.292.3113 (f) 719.292.3115
b ®

August 22, 2025

Sax LLP
389 Interpace Parkway, Floor 3
Parsippany, NJ 07054

This representation letter is provided in connection with your audits of the combined financial statements
of South Bronx Overall Economic Development Corporation and Affiliates (the Organization), which
comprise the statement of financial position as of June 30, 2023, the related combined statements of
activities, net assets, functional expenses, and cash flows for the fifteen month period then ended, and the
related notes to the combined financial statements, (collectively, the financial statements) for the purpose
of expressing an opinion on whether the financial statements are presented fairly, in all material respects,
in accordance with accounting principles generally accepted in the United States of America (U.S. GAAP).

We confirm, to the best of our knowledge and belief, having made such inquiries as we considered
necessary for the purpose of appropriately informing ourselves, that as of August 22, 2025:

Financial Statements

1.

We have fulfilled our responsibilities, as set out in the terms of the audit engagement letter dated March
1, 2024, for the preparation and fair presentation of the financial statements referred to above in
accordance with U.S. GAAP.

We acknowledge our responsibility 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.

We acknowledge our responsibility for the design, implementation and maintenance of controls to
prevent and detect fraud.

The methods, data, and significant assumptions used by us in making accounting estimates and their
related disclosures are appropriate to achieve recognition, measurement, or disclosure that is
reasonable in the context of U.S. GAAP, and reflect our judgment based on our knowledge and
experience about past and current events, and our assumptions about conditions we expect to exist
and courses of action we expect to take.

Related-party relationships and transactions have been appropriately accounted for and disclosed in
accordance with the requirements of U.S. GAAP.

All events subsequent to the date of the financial statements, and for which U.S. GAAP requires
adjustment or disclosure, have been adjusted or disclosed.

The effects of all known actual or possible litigation and claims have been accounted for and disclosed
in accordance with U.S. GAAP.
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8. In the audit engagement letter dated March 1, 2024, we requested that you perform the following
accounting and tax services in connection with your audit:

a. Draft the financial statements;
b. Preparation of the tax-exempt returns
With respect to these services:
a. We have made all management decisions and performed all management functions;
b. We assigned an appropriate individual to oversee the services;

c. We evaluated the adequacy and results of the services performed, and made an
informed judgment on the results of the services performed;

d. We have accepted responsibility for the results of the services; and
9. We have accepted responsibility for all significant judgments and decisions that were made

10. We've informed you of all material related entities that should be considered for consolidation into the
financial statements for them to be in conformity with US GAAP.

11. We are not aware of any uncorrected misstatements.

12. We acknowledge that the company has not consolidated certain controlled entities as required by
ASC 810. Management has determined not to consolidate these entities and understands this results
in a material and pervasive departure from U.S. GAAP.

13. We acknowledge that the company has not adopted ASC 842, Leases, as required for the current
reporting period. As a result, the financial statements do not reflect right-of-use assets or lease
liabilities, and related disclosures have not been made.

14. We were unable to obtain legal confirmations from our external legal counsel. While we have
provided you with management’s best knowledge of existing and contingent legal matters, we
acknowledge that this limitation may affect your ability to obtain sufficient appropriate audit evidence
in this area. We understand the implications this may have on the audit opinion.

15. We understand that these matters result in material and pervasive misstatements in the financial
statements, and that your audit report will include an adverse opinion.
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16. The following is a description of management’s plans that are intended to mitigate the adverse effects
of conditions or events that indicate there is substantial doubt about the entity’s ability to continue as
a going concern for a reasonable period of time and the probability that those plans can be effectively
implemented.

The Organization has been experiencing significant operational losses, has a net asset deficit, and
has significant liabilities that are current or are in default. The Organization does not have the
current assets needed to satisfy all of its current obligations. The combined financial statements
do not include any adjustments to reflect the possible future effects on the recoverability and
classification of assets or the amounts and classifications of liabilities that may result should the
Organization be unable to continue as a going concern.

The Organization has served the Bronx and Harlem communities for over 50 years. With long
standing support and partnerships at the New York City and State and Federal level, SoBro has
consistently and proactively addressed challenges in funding cycles, nonprofit climate changes,
evolving programmatic service needs and internal growth and organizational changes and the
inability to complete its audits in a timely fashion. In previous years, it weathered the economic and
public health challenges faced by all but disproportionately impacting nonprofits and the low-income
communities the Organization serves. However, in March 2025, New York City informed the
Organization that they would be discontinuing all contracts and the last day of service for the
Organization would be June 30, 2025.

Since early 2020, the Board of Directors have made unprecedented efforts to restructure the board
and the Executive Team, to focus exclusively and strategically on oversight of the Organization to
meet its financial challenges and ensure its stability including adopting measures to increase the
Organization's cash flow, adopting stringent financial controls, and lower operating costs - including
restructuring of the Organization's real estate holdings. July 1, 2025, the beginning of FY26, will be
a start of a new chapter for the Organization, allowing the new Executive Team and small staff,
totaling approximately 5 employees and Board to focus mainly on the stabilization of the
Organization. The plans are to focus on getting all the remaining audits completed, closing on the
Venture Center sale and the Joint Venture for the residential real estate entities, which will
ultimately help tremendously with the stabilization, as well as a total revamp of the fiscal
department, which will include implementation of new policies and procedures, an update to the
Fiscal Manual as well as changes to simplify and reorganize the current accounting software
Blackbaud Financial Edge. Once the Organization is fully stabilized, the plan is to apply for small
grants, which will allow the Organization to show the ability to manage grants both financially and
programmatically. Making these necessary changes to the Organization will put SoBro in a better
position for future endeavors to continue to provide services to the communities that the
Organization has served for decades. These plans are not guaranteed to mitigate the substantial
doubt about the Organization's ability to continue as a going concern. The financial statements do
not include any adjustments that might result from the outcome of this uncertainty.

17. The financial statements disclose all the matters of which management is aware that are relevant to
the entity’s ability to continue as a going concern for a reasonable period of time, including principal
conditions or events and management’s plans

18. We have requested an unsecured electronic copy of the auditor’s report and financial statements for
our NY CHAR filing and agree that the auditor’s report and financial statements will not be modified in
any manner.

Information Provided
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19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

20.

We have provided you with:

a. Access to all information of which we are aware that is relevant to the preparation and fair
presentation of the financial statements such as records, documentation and other matters.

b. Additional information that you have requested from us for the purpose of the audits.

c. Unrestricted access to persons within the Entity from whom you determined it necessary to obtain
audit evidence.

d. Minutes of the meetings of the stockholders, directors and committees of directors, and the
governing board and committees, or summaries of actions of recent meetings for which minutes
have not yet been prepared.

All transactions have been recorded in the accounting records and are reflected in the financial
statements.

We have disclosed to you the results of our assessment of risk that the financial statements may be
materially misstated as a result of fraud.

We have no knowledge of allegations of fraud or suspected fraud affecting the Entity’s financial
statements involving:

a. Management.
b. Employees who have significant roles in internal control.
c. Others where the fraud could have a material effect on the financial statements.

We have disclosed to you all information that we are aware of regarding any allegations of fraud or
suspected fraud affecting the Entity’s financial statements received in communications from employees,
former employees, regulators or others.

We disclosed to you all known instances of noncompliance or suspected noncompliance with laws and
regulations. Additionally, we specifically represent that we are responsible for determining that we are
not subject to the requirements of the Single Audit Act because we have not received, expended or
otherwise been the beneficiary of the required amount of federal awards during the period of this audit.

We have disclosed to you all known actual or possible litigation and claims whose effects were
considered when preparing the financial statements.

We have disclosed to you the identity of all of the Entity’s related parties and all the related-party
relationships and transactions of which we are aware.

We have informed you of all deficiencies in internal control over financial reporting, including significant
deficiencies or material weaknesses, in the design or operation of internal controls that could adversely
affect the Entity’s ability to record, process, summarize and report financial data.

We have informed you of all communications from regulatory agencies concerning noncompliance with,
or deficiencies in, financial reporting practices.

During the course of your audits, you may have accumulated records containing data that should be
reflected in our books and records. All such data have been so reflected. Accordingly, copies of such
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records in your possession are no longer needed by us.

Supplementary Information

30. With respect to supplementary information presented in relation to the financial statements as a whole:
a. We acknowledge our responsibility for the presentation of such information.

b. We believe such information, including its form and content, is fairly presented in accordance with
U.S. GAAP,

c. When supplementary information is not presented with the audited combined financial statements,
we will make the audited combined financial statements readily available to the intended users of
the supplementary information no later than the date of issuance of the supplementary information
and the auditor’s report thereon.

South Bronx Overall Economic Development Corporation and Affiliates

Qeaon Farcea
Jason Gaflia,
Acting Executive Director

. A% \
K/ 2nad U )

Deenah Minor,
Controller

Mark Willis,
Board Chair




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

OMB No. 1210-0110

2024

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning and ending
A Name of plan B  Three-digit
plan number (PN) >

C Plan sponsor’s name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)

Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing cash

b Receivables (less allowance for doubtful accounts):

(1) Employer contributions

(2) Participant contributions

(3) Other
C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
of deposit) ......oeevrvereriineenne

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):
(A) Preferred
(B) All other
(4) Corporate stocks (other than employer securities):
(A) Preferred

(B) Common

(5) Partnership/joint venture interests

(6) Real estate (other than employer real property)
(7) Loans (other than to participants)
(8) Participantloans ...........cccccevvveennnne

(9) Value of interest in common/collective trusts

(10) Value of interest in pooled separate accounts

(11) Value of interest in master trust investment accounts

(12) Value of interest in 103-12 investment entities ...........cccccvveeeeeeriiiieeenn.

(13) Value of interest in registered investment companies (e.g., mutual
FUNAS) e

(14) Value of funds held in insurance company general account (unallocated

contracts)
(15) Other

la

1b(1)

1b(2)

1b(3)

1c(2)

1c(2)

1c(3)(A)

1c(3)(B)

1c(4)(A)

1c(4)(B)

1c(5)

1c(6)

1c(7)

1c(8)

1c(9)

1¢(10)

1c(11)

1c(12)

1c(13)

1c(14)

1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2024
v. 240311
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1d

Employer-related investments:

(1) Employer securities

(2) Employer real property
Buildings and other property used in plan operation .............cccocveeevieiennnnen.
Total assets (add all amounts in lines 1a through 1€)..........cccceevvieveiiineens
Liabilities
Benefit claims payable ...
Operating PAYADIES .........eiiiiiiiei e
ACqUISItioN INAEDtEANESS.........viiiiiiiii e
Other lIabilities.........cooviiiiiiicc e
Total liabilities (add all amounts in lines 1g throughlj).........cccccovviieiiineenns
Net Assets

Net assets (subtract line 1k from lin€ 1f).......ccccvrvieiiiiiiiiiii e

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

19

1h

1i

1j

1k

u |

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not

a

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers ........ccccceeveveeennee.
(B)  PartiCIPANES ...cciviiiiiieie ettt
(C) Others (including rollOVErS).........ccuuviiiuiieiiiiieiiee e
(2) Noncash CONHDULIONS .........uvviiiiie e e e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dEePOSIt).........ccoruiiiiiiiie i

(B) U.S. GOVEINMENE SECUNMTIES ...vvvvveeeeiiiiiieieeeeesiiiireeeeesneneeeeeeesennens
(C) Corporate debt INStrUMENTS .........c.eviiiiiiiiiiieie e
(D) Loans (other than to partiCipants) ..........ccooueeeririeeniieiniee e
(E) PartiCipant 08NS .........ccoiiiiiiiiiieiiiie et
() T ¢ 2 =] PSR PPSRRR
(G) Total interest. Add lines 2b(1)(A) through (F).......ccccoeirniiieiiiiennnns

(2) Dividends: (A) Preferred StOCK.........cvvvviieieiiiiiiiee e
(B) COMMON STOCK .eiiiiiiiiee e e e sttt e e e ettt e e e e s e e e e s e sinrn e e e e e e nnnnnes
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES ittt e e e e e e e e aeeeans

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................
(B) Aggregate carrying amount (see instructions)
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate.....................

(B)  OtNEI ettt a e

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) .....uueeeeeeiiiiiiiieee et

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts........................ 2b(6)
(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts .......... 2b(8)
(9) Net investment gain (loss) from 103-12 investment entities...................... 2b(9)
(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds) .........cccooiiiiiiiiieinie e
(O3 @] (o TSV a T (o700 1 LTSRN 2c
d Total income. Add all income amounts in column (b) and enter total.................... 2d
Expenses

€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1)
(2) To insurance carriers for the provision of benefits ............c..ccccceevevevenennn. 2e(2)
(B) OHNEI ...ttt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3) .....ccoeveveuevevruennnnne. 2e(4)

f Corrective distributions (SE€ INSIIUCHIONS) ..........cvevevreeeeeereieeerece e 2f

g Certain deemed distributions of participant loans (see instructions)............... 29

N INErESt EXPENSE......ecvvveieeeeeeeeee et 2h

i Administrative expenses: (1) Salaries and allowances............c.c.cocecvvuenn.... 2i(1)
(2) Contract adMINISLIAtOr FEES ..........c.oveveveeeeeeeeeeeeeeeee e 2i(2)
(3) RECOTAKEEPING FEES ...t 2i(3)
(4) 1QPA QUAIL FEES.........ooveiiieiieiee ettt 2i(4)
(5) Investment advisory and investment management fees................cc......... 2i(5)
(6) Bank or trust company trustee/custodial fees.............ccoceiiiiiiiiiiennnns 2i(6)
(7) ACHUANAI TEES......veeeeeeeieieeeeeeeeeeeeeeeee e 2i(7)
(8) LEGAI FEES.... .ot 2i(8)
(9) Valuation/appraiSal fEES.............ooevivevieeeeeeeeeeeeee e 2i(9)
(10) Other trustee fees and EXPENSES. .........c.cveveveveveeereeeeeeeeeeeeeeereseseen 2i(10)
(11) OthEI EXPENSES........veeeeeeeeeeeeeeeeeeeeeeeeee e 2i(11)
(12) Total administrative expenses. Add lines 2i(1) athrough (11)............... 2i(12)

] Total expenses. Add all expense amounts in column (b) and enter total....... 2j

Net Income and Reconciliation

K Netincome (loss). Subtract line 2j from N 2d ..............ccoeeeemssmssirreveeeeeeessssssssssen 2k

| Transfers of assets:
(1) TO RIS PIAN......vveeeeeeeeeeeee ettt n e eeeeees 21(1)
(2) FTOM thiS PIAN ..ottt eens 21(2)
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Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] unmodified @[] Qualified (3) [ ] pisclaimer @ [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) D neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: (2) EIN:

d The opinion of an independent qualified public accountant is not attached because:
1) [[ This form is filed for a CCT, PSA, or MTIA.  (2) [[ It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally

complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions.)

During the plan year: Yes NoO Amount

a  Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) ..................

4a
b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
(o =T o N O PP POV P P PPPTOOUPRRON 4b

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........ccccceeiiiiiiiiiiiiinniinens 4c

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
(o 4 1=Totq=To 1 T PP PP PP OUPPRTTN ad

€  Was this plan covered by a fidelity DONA?........c..uiiiiiiie e 4e

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
FraUd OF DISNONESLY? ... .ottt e et e e e e e e bbb et e e e e e ek bbbt e e e e e asnbbeeeaeeeaansbaneeeeas Af

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer? ..........cccceeeeiiiiiiieieeeniiiieeeee e 4g

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? ..................

4h

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and

see instructions for format reqUITEMENTS.)..........uii it e 4
j Were any plan transactions or series of transactions in excess of 5% of the current

value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format reqUITEMENTS.)..........uii ittt 4
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control Of the PBGC? ...........uuiiiiiiiiiiiiece et Ak
I Has the plan failed to provide any benefit when due under the plan? ............cccooveiiiiii e, 4
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520.100-3.) ettt ettt h e h bt e Rt eh e Rt e R et b e b e e bbb e et am
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of

the exceptions to providing the notice applied under 29 CFR 2520.101-3...........ccovuiieiniieeiiieeiiiieeenns 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes D No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(S) 5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
(105 (U (o1 1[o] 0 PP D Yes D No D Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year




Attachment to 2024 Form 5500
Schedule H, line 4i - Schedule of Assets (Held at End of Year)

Plan Name SOBRO 403(B) RETIREMENT PLAN

Plan Sponsor's Name

SOUTH BRONX OVERALL ECONOMIC DEVELO

13-2736022

001

(c) Description of investment including maturity date,

(e) Current

(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value

Vanguard Target Retirement 2055 Fund

Vanguard 51,562
Vanguard Target Retirement 2050 Fund

Vanguard 185,104
Vanguard Target Retirement 2040 Fund

Vanguard 118,932
Vanguard Target Retirement 2065 Fund

Vanguard 14,689
Vanguard Federal Money Market Inv

Vanguard 16,495
Vanguard Target Retirement 2070 Fund

Vanguard 544
Vanguard Target Retirement 2030 Fund

Vanguard 383,115




Attachment to 2024 Form 5500
Schedule H, line 4i - Schedule of Assets (Held at End of Year)

Plan Name SOBRO 403(B) RETIREMENT PLAN

Plan Sponsor's Name

SOUTH BRONX OVERALL ECONOMIC DEVELO

001

13-2736022

(c) Description of investment including maturity date,

(e) Current

(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value

Vanguard Target Retirement Income Fund

Vanguard 7,821
Vanguard Target Retirement 2045 Fund

Vanguard 53,493
Vanguard Total Stock Market Index Adm

Vanguard 220,731
Vanguard Target Retirement 2035 Fund

Vanguard 245,038
Vanguard Target Retirement 2060 Fund

Vanguard 15,172
Vanguard Target Retirement 2025 Fund

Vanguard 156,031
Vanguard Target Retirement 2020 Fund

Vanguard 70,131




Attachment to 2024 Form 5500
Schedule H, line 4i - Schedule of Assets (Held at End of Year)

Plan Name SOBRO 403(B) RETIREMENT PLAN

EIN: 13-2736022

Plan Sponsor's Name  SOUTH BRONX OVERALL ECONOMIC DEVELO PN: 001
(c) Description of investment including maturity date, (e) Current
(a) (b) Identity of issue, borrower, lessor, or similar party rate of interest, collateral, par, or maturity value. (d) Cost value
Various Rates and Maturities
Participant®s Loan Account 0] 14,931




