
               

 

       

 YEDC  
Yonkers Economic Development Corporation 

 

 

Audit Committee Meeting 
 

PRELIMINARY 
 

Agenda 
Thursday, December 9, 2021 

Via Conference Call 
 

Immediately following IDA Audit Committee Meeting 

    

 
1) Roll Call 

 
 

2) Approval of Minutes for March 25, 2021 Meeting 
 
 

3) Review and Discussion of Engagement Letter for External Auditing Services for 2021 
 
 

4) Review and Discussion of Audit Plan  
 
 

5) Other Business  
 
 

6) Adjournment 
 

 
 



 
 
STATE OF NEW YORK 
CITY OF YONKERS 

  DRAFT 
 

 
 

Minutes of 
Yonkers Economic Development Corporation 

Audit Committee Meeting 
March 25, 2021  

(Immediately Following IDA Audit Committee Meeting) 
 

or gatherings and pursuant to Governor Cuomo’s Executive Order 220.1 issued on March 12, 2020 
suspending the Open Meetings Law, the Yonkers IDA Audit Committee Meeting scheduled for March 25, 

2021  will be held electronically via conference call instead of a public meeting open for the public to 
attend in person. 

Members of the public may listen to the board meeting by calling into: 
 

Join Zoom Meeting 
https://us02web.zoom.us/j/86495434124?pwd=TUY0a2ZLbE5LaU0vY2w0M0dBRndVQT09 

 
 

Meeting ID: 864 9543 4124 
Passcode: 312573 

One tap mobile 
+16465588656,,86495434124#,,,,*312573# US (New York) 

+13017158592,,86495434124#,,,,*312573# US (Washington DC) 
 

Dial by your location 
+1 646 558 8656 US (New York) 

+1 301 715 8592 US (Washington DC) 
+1 312 626 6799 US (Chicago) 
+1 346 248 7799 US (Houston) 
+1 669 900 9128 US (San Jose) 
+1 253 215 8782 US (Tacoma) 

 
Meeting ID: 864 9543 4124 

Passcode: 312573 
Find your local number: https://us02web.zoom.us/u/kgMhjMGML 

 

 
 
 

https://us02web.zoom.us/j/86495434124?pwd=TUY0a2ZLbE5LaU0vY2w0M0dBRndVQT09
https://us02web.zoom.us/u/kgMhjMGML
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BEFORE: 
 
Cecile D. Singer – President 
Peter Kischak – Member 
Melissa  Nacerino – Member 
 
 
_____________________________________________________________________________  
IDA STAFF: 
 
Jaime McGill – Executive Director 
Siby Oommen – CFO 
Fiona Rodriguez – Administrative Assistant 
Samantha Young – Bookkeeper 
 
______________________________________________________________________________ 
 
OTHERS: 
  
Robert Daniele – PKF O’Connor Davies  
Jimmy Ciliberti Jr. – IDA Accountant 
 
 
 
MR. OOMMEN: So I’ll proceed with the roll call for the YEDC.  Cecile Singer? 
 
MS. SINGER: Here. 
 
MR. OOMMEN: Pete Kischak? 
 
MR. KISCHAK: Here. 
 
MR. OOMMEN: Melissa Nacerino? 
 
MS. NACERINO: Here. 
 
MR. OOMMEN: Madam Chair we have a quorum. 
 
MS. SINGER: Thank you, the next order of business is the approval of the minutes, you have the minutes 
before you? I assume that you have all looked at the minutes, and so, if you have, if there are any additions 
or corrections that you would be cool add to our attention, and if there are no additions or corrections, 
may I have a motion to accept the Minutes as submitted. 
 
MS. NACERINO: I make a motion. 
 
MR. KISCHAK: I second the motion. 
 
MS. SINGER: The minutes alright, are there any objections. A minute stand accepted, so now we will go 
to the review report. 
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MR. DANIELE: Okay, thank you Cecile. Alright so again I I’m going off to wrap up document but I’ll ask Siby 
for like page numbers. Thank you again for having me present the audit results for the Yonkers Economic 
Development Corporation same approach in the IDA will talk about the status of the audit and you will go 
through some financial statement highlights are required, communications and we'll talk about our 
internal control letter. 
 
Again, the audit fieldwork is complete the, as I mentioned before, the scope of our fieldwork was the 
same as we discussed during our audit planning communication, financial statements you draft that he 
should have a copy in your packet we will be issuing again what is termed and unmodified opinion. 
Again that's the highest level of assurance that and have to be can receive and it basically states that for 
financial statements present fairly the financial position of the YEDC as of December 31, 2020. Again, we 
will get the management representation letter on the conclusion of getting a final items and approval of 
this financial report, which should happen right now. As well as any supplementary information, we need 
for the white, you see, whichever we have. If we go to the comparative statement of activities, I’m not 
sure what page, that is to be in the statement. 
 
MS. MCGILL: Page seven of the financials. 
 
MR. DANIELE: Ok, so page seven, similar to the IDA the, what are the Yonkers Economic Development 
Corporation receives agency fees and you can see, the large drop from 2019 to 2020. In 2019 to close on 
some large projects, the Charter School of Excellence at $36.7 million project he had a Collins refinancing 
several mortgage refinancing that generated almost $3.25 million, but because of COVID-19 in 2020 
not so much activity. You did have a couple of agency fee some mortgage recording tax and 9-11 Riverdale 
that generate a little over $47,000 in agency fees. You did refund certain bonds and had a mortgage 
refinancing for the Lamartine Warburton Schools generated a little over $61,000 in agency fees and you 
had a Hudson Blue project that generated a little over $42,000 in agency fee, so you did have some activity 
but due to COVID-19 not so much and obviously, you could see that the large decline. Miscellaneous fees 
nothing significant consistent with the prior year we get to the operating expenses everything is pretty 
consistent, except for marketing, you can see that there's an increase of about $125,000 in marketing 
expenses hundred thousand dollars of any creek crease was paid by the Corporation for the 2020 census 
and that was $100,000 and $32,500 is paid by the Agency for a grant survey that was performed for the 
City of Yonkers everything else pretty looks pretty much in line with the prior year you come down to non-
operating revenues that because the world Economic development corporation has a little over $3 million 
in the bank to generate some interest income $32,000 but, overall, you did have a change in that position 
of negative $70,000 or a loss for the year, if you will subtract that from your beginning net position of $3.4 
million in the end the year at $3.3 million if we go to the page before this, you can see there's a 
comparative sting of net position2020 compared to 2019 and from the asset side, you can see that, 
basically, the corporation has $3.3 million in cash in the Bank and that really makes up the bulk of its 
assets, it has on the liability side a few accounts payable to the two of $26,500. and, as I mentioned before 
it ends the year with the net position of $3.3 million none of that is restricted that can be used for 
Economic Development Corporation purposes so. 
 
Although you did have a loss again about $100,000 for the year compared to a profit of over $3 million 
last year, as I mentioned, you still have net position of $3.3 million, so you took a little hiccup but you still 
in a position to move forward with activities and we hope that. You know this pandemic turns around and 
things become norm somewhat into mid-2020 and moving forward. We do have you know our require 
communications I’m not going to read them again it's same as the IDA nothing unusual that occurred, that 
we should be alarming you with no entries that we passed on anything that was proposed was recorded 
by management. So again, the YEDC really had minimal activity to the COVID-19 and again there's nothing 
really other than that to report. Again, we do have a management letter for the YEDC there were no 
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comments as far as internal controls that we did include the cyber security common in that letter as well, 
because they use the same system. 
 
So we'll address that with the City and over trust God will give you comments and recommendations. 
 
MS. SINGER: So that's fine you've addressed the internal control letter as well, but do you have any other 
comments that you'd like to learn? 
 
MR. DANIELE: Now there was not much activity going on in 2020 for the way he see and we hope that 
picks up In 2021. 
 
MS. SINGER: It’s really a holding up aeration that you know at this stage of, are there any questions from 
or for our committee members? Melissa? Pete any questions? 
 
MS. NACERINO: No. No questions. 
 
MS. SINGER: Alright. I am not going to ask for an executive session because we have already asked the 
questions so let's assume unless our accountant tells us something different, that the cooperation and 
the execution of the report to not run into any problems. 
 
MR. DANIELE: Yes. Nothing, nothing to report. Nothing different from what we said at the IDA. 
 
MS. SINGER: Is there any other business? 
 
MS. MCGILL: No other business on our end Cecile. 
 
MS. SINGER: Alight, so they only have a motion to accept the order as submitted to. 
 
MR. KISCHAK: I make a motion. 
 
MS. SINGER: Is there a second? 
 
MS. NACERINO: Second. 
 
MS. SINGER: Any objections? Then the minutes are approved and submitted. Does anyone have any other 
questions and our accountant has no other comments? Then I will ask for a motion to adjourn the meeting 
of the YEDC. Is there a motion? 
 
MS. NACERINO: I make a motion. 
 
MS. SINGER: And may I have a second? 
 
MR. KISCHAK I second. 
 
MS. SINGER: Thank you, the meeting stands adjourned. 
 

Adjournment 
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Yonkers Economic Development 
Corporation

Audit Planning Meeting

December 9, 2021
Robert A. Daniele, Partner



Agenda

• Our Audit Methodology – Overview of the Audit Process

• Auditor Reports to be Issued

• Audit Scope and Focus

• Audit Timing

• Auditors’ Responsibilities

• Management’s Responsibilities
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Our Audit Methodology 
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Our Audit Methodology

• Update and document our understanding of the Corporation’s business
environment, its policies and procedures and its internal controls

• Identify significant audit areas and level of materiality

• Perform selective tests of internal controls

• Assess risk of misstatement at the assertion level

• Develop audit plan based on risk assessment

• Perform audit plan procedures including substantive tests and analytical
review

• Document process and findings

• Communicate internal control matters identified in the audit

• Issue auditors’ report on financial statements

4Audit Planning Meeting
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Auditor Reports to be Issued

• Independent Auditors’ Report on Financial Statements

o Inclusive of Required and Other Supplemental information

 Managements Discussion and Analysis

 Schedule of Industrial Revenue Bonds and Notes Issued, Outstanding or Retired

• Report on Internal Control Over Financial Reporting and on Compliance and
Other Matters Based on an Audit of Financial Statements Performed in
Accordance with Government Auditing Standards

• Independent Auditors Report – Investment Guidelines and Section
2925 of the NYS Public Authorities Law

5Audit Planning Meeting
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Audit Scope and Focus

• Cash and Equivalents

• Operating Revenue – Management Fees, Agency Fees

• Operating Expenses – Salaries, Payroll and employee benefits and 

professional fees

• Non‐Operating Revenues (Expenses) – Interest income and expense

6Audit Planning Meeting
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Audit Timing
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2021
December January February March

Audit Planning

Audit Committee communications related to audit approach √
Interim Audit Procedures 

Review, evaluation and testing of internal controls √
Risk assessment procedures and development of detailed 
audit procedures √
Year-End Audit Procedures

Substantive testing √ √
Final analytical review √
Report Review

Report review √
Quality control √
Communication

Issuance of opinions √
Management letter √
Audit Committee meeting and presentation √

2022



Auditors’ Responsibilities

• We are responsible to
 form and express an opinion about whether the financial statements are
presented fairly, in all material respects, in conformity with generally accepted
accounting principles

 perform the audit in accordance with generally accepted auditing standards and
ensuring that the audit is designed to obtain reasonable, rather than absolute,
assurance about whether the financial statements are free of material
misstatement

 communicate significant matters related to the audit that are, in our
professional judgment, relevant to the responsibilities of those charged with
governance in overseeing the financial reporting process

 advise management of the appropriateness of accounting policies and their
application

8
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Auditors’ Responsibilities 
(continued)

• We are responsible for
 accumulating all known and likely significant misstatements identified during the
audit and communicating such misstatements to management and those
charged with governance

 communicating in writing to management and those charged with governance
all significant deficiencies and material weaknesses identified during the audit

 communicating any fraud or illegal acts that were noted during the course of our
audit to management and those charged with governance. However, our audit
cannot be relied upon to identify all instances of fraud or illegal acts

 informing those charged with governance about the process used by
management to formulate particularly sensitive accounting estimates and our
conclusions about the reasonableness of such estimates
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Auditors’ Responsibilities 
(continued)

• We are responsible for
 considering the internal control solely for the purpose of determining

our audit procedures and not to provide any assurance concerning such
internal control

 performing tests of compliance with certain provisions of laws,
regulations, contracts, and grants. However, the objective of our tests
are not to provide an opinion on compliance with such provisions
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Management’s Responsibility 

• Management is responsible for
 the selection and use of appropriate accounting policies

 ensuring that the financial statements are prepared in accordance with
generally accepted accounting principles

 responsible for the design and implementation of programs and
controls to prevent and detect fraud.

 responsible for compliance with the laws, regulations, and provisions of
contracts and grant agreements applicable to the organization
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Contact Information

www.pkfod.com

Robert A. Daniele, Partner   
rdaniele@pkfod.com

12

500 Mamaroneck Avenue
Harrison, NY 10528
T: 914.381.8900

100 Great Meadow Road
Wethersfield, CT 06109
T: 860.257.1870

300 Tice Boulevard
Suite 315
Woodcliff Lake, NJ 07677
T: 201.712.9800

3001 Summer Street
5th Floor East
Stamford, CT 06905
T: 203.323.2400

665 Fifth Avenue
New York, NY 10022
T: 212.286.2600

20 Commerce Drive
Suite 301
Cranford, NJ 07016
T: 908.272.6200

293 Eisenhower Pkwy
Suite 170
Livingston, NJ 07039
T: 973.535.2880

32 Fostertown Rd
Newburgh, NY 12550
T: 845.565.5400

2 Bethesda Metro Center
Suite 420
Bethesda, MD 20814
T: 301.652.3464

40 Westminster Street
Suite 600
Providence, RI 02903
T: 401.621.6200

254 Route 17K
Newburgh, NY 12550
T: 845.567.3600

Four Corporate Drive
Suite 488
Shelton, CT 06484T: 
203.929.3535
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