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CHAIR CECILE SINGER:  Okay.  Great, 
great.

JAIME MCGILL: I know that Melissa has a 
hard stop in a few minutes, so she'll probably be 
jumping off midway.  But we can, you can open the 
meeting.

CHAIR CECILE SINGER:  Yes and who --
what members will be at the YEDC?

JAIME MCGILL:  It's the same Board.
It's the same committee, same members.

CHAIR CECILE SINGER:  Okay thank you. 
You're welcome.

SIBY OOMMEN:  I'll begin with the roll 
call again.  Cecile Singer.

22 CHAIR CECILE SINGER:  Here.
23 SIBY OOMMEN:  Pete Kischak.
24 PETER KISCHAK:  Here.
25 SIBY OOMMEN:  Melissa Nacerino.
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JAIME MCGILL: We're going have everyone 
remain on.  So we're going to roll right into our 
YEDC Audit Committee meeting?

CHAIR CECILE SINGER:  So I can I just 
stay on for the YEDC meeting?

JAIME MCGILL:  Yes.  We're going to 
start the YEDC meeting.
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1 MELISSA NACERINO:  Here.
2 SIBY OOMMEN: Madam Chair, we have a
3
4
5
6
7
8
9

10
11
12
13
14
15

quorum.
CHAIR CECILE SINGER:  All right.  I

would like to call to order the meeting of the
Audit Committee of the EDC, Yonkers EDC.

The first order of business is the
reading of the minutes.  Do we have any minutes
from the prior meeting?

JAIME MCGILL:  We do.  And the only 
voting members on these minutes would be Peter
and yourself, Cecile.

CHAIR CECILE SINGER:  All right.  So,
Peter, do you have any questions about the
minutes?

16 PETER KISCHAK:  I do not, Cecile.
17 CHAIR CECILE SINGER:  So can you make a
18 motion?
19 PETER KISCHAK:  I'll make a motion.
20 CHAIR CECILE SINGER:  All right.  And I
21 second the motion to accept the minutes as
22 submitted.
23 Are there any objections?  If there are
24 no objections, the minutes are accepted.
25 All right.  The next order of business
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1 is Rob, are you on?
2 ROBERT DANIELE:  Yes.
3 CHAIR CECILE SINGER:  All right, Rob.
4 Well it's nice to see you again, Rob.
5 ROBERT DANIELE:  Thank you, you too.
6 CHAIR CECILE SINGER:  All right, Rob.
7 So we would like to begin the work of the
8 Committee.  And so will you review the audit
9 please?

10 ROBERT DANIELE:  Okay.  I'm going to
11 share my screen.  Just let me know that you see
12 it.  Everyone could see that?
13 PETER KISCHAK:  Yes.
14 ROBERT DANIELE:  Okay, so again, good
15 morning or good afternoon.  And thank you for
16 having me present the audit results for the
17 Yonkers Economic Development Corporation, again,
18 for the fiscal year ended December 31, 2021.
19 Again, thanks to Jamie, Siby, and the entire
20 office for being available throughout the
21 process.  You know we start this process in
22 December, January and it doesn't conclude until
23 actually today.  So it's rather, you know, a
24 three-month process.  So again, thank you.
25 So again, same setup as the IDA.  We'll
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1 go over the status of the audit, the audit
2 opinion.  We'll go where the financial statement
3 highlights and we don't have to really spend much
4 time with the required communications.  It's the
5 same thing as the IDA.  It's again, same setup.
6 The communication of internal control matters.
7 We get a representation letter at the conclusion
8 of the audit.  And then again, firm overview of
9 PKF O'Connor Davis.

10 So as I mentioned, the audit is
11 complete.  The financial statements have been
12 reviewed by management.  We are issuing an
13 unmodified opinion again which is again a clean
14 opinion.  It's the highest level of opinion that
15 an entity can receive.  So everything is in order
16 and as far as the financial position, again, as
17 of December 31, 2021.
18 I was just waiting the final approval
19 by you folks.  So we could go, we could issue
20 these final, including our independent auditor's
21 report, the report on internal controls, as well
22 as the supplementary schedules in the back.
23 Financial statement highlights.  I'm
24 going to, again, just go to the statement of
25 activities.  And you can see here that, again,
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1 due to the COVID pandemic in 2020, things are
2 starting to pick up in 2021.  The corporation did
3 close on some agency fees to the tune of
4 $352,000.  Again, some of them relates to the
5 Marquee Apartments, 697 Bronx River Road.  That
6 generated about $120,000 of agency fees, 34
7 Highland, 56 Prospect Holdings.  All these
8 generated, which generated 352,000 fees, which
9 more than doubled from the prior year.

10 If we go down the expenses, you can see
11 consulting expenses.  These directly relate to
12 those agency fees, up from the prior year, but
13 again, directly related to those agency fees.
14 Professional fees, there's some
15 accounting fees, legal fees, not too much
16 different from the prior year.
17 And then the other big item there is
18 your miscellaneous where the corporation did
19 reimburse the Yonkers BID, the Business
20 Improvement District.  They were doing some
21 lighting projects.  Again, that's to foster
22 economic development.  So the Agency did absorb
23 those costs and they were, I believe, about
24 $125,000.
25 Given that, the Agency did have a
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1 little bit of loss in the current year, even
2 though the agency fees were up.  As I mentioned,
3 they did provide those services to the BID, to
4 the Business Improvement District.  However, you
5 did have a loss for the year, about just under
6 $100,000.   When you factor in interest income,
7 you had a loss of about $90,000.  So your net
8 position of your fund balances down to $3.2
9 million.

10 I'm just going to go, and again, this
11 is the balance sheet or the statement of net
12 position.  Again, of the $3.26, million, most of
13 the assets are in the form of liquid cash, $3.2
14 million.  There's some small receivables that
15 really haven't changed and some accounts payable.
16 But as I mentioned, your unrestricted net
17 position is the $3.2 million, which is mainly
18 made up of liquid cash.
19 So again, the corporation always has
20 less activity than the IDA obviously, but it's
21 good to see that things are picking up from the
22 2020 pandemic.
23 CHAIR CECILE SINGER:  Right.  So what
24 concerns me is that way even though with an
25 increase in the business that was transacted, we
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1 still have a deficit of $100,000.  So, so it
2 looks like a lot of that was in the consulting
3 fees?
4 ROBERT DANIELE: It was in the
5 consulting and the corporation did decide to pay
6 for some of those lighting costs.  If you back
7 that out really you break even.  And that's
8 included in the miscellaneous line.
9 So yes, some of the consulting fees

10 were up, but if, you know, if the corporation
11 didn't decide to help out the Business
12 Improvement District, it was pretty much a break-
13 even year.
14 CHAIR CECILE SINGER:  Right.  No,
15 certainly what they did with the Business
16 Improvement District is a direct way to build a
17 business and to maintain it.  So certainly that
18 was a very good expenditure.  All right, thank
19 you.  You can continue.
20 ROBERT DANIELE:  And that's really it.
21 I don't, you know, I don't want to reiterate what
22 I did for the IDA.  But again, we do prepare the
23 financial statements.  Our main goal is to form
24 an opinion on the financial statements that we
25 present.  And again I as I mentioned, we issued a
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1 clean opinion.
2 Again we don't look at every
3 transaction, but we do sample.  If there are any
4 journal entries, those are included in your
5 packets.  Nothing came to our attention that
6 would require us to inform you obviously that we
7 would have done that before this this case,
8 before we got to this point.  And again, that's
9 really it.  I don't want to reiterate again.  And

10 that's it.
11 You know obviously the corporation, the
12 activity is a lot less than the IDA.  It's
13 certainly an improvement from 2020 during the
14 COVID pandemic times.  So things are looking up,
15 I guess.
16 CHAIR CECILE SINGER:  And did you --
17 are your comments, do you have any comments
18 related to --
19 ROBERT DANIELE:  Not directly related
20 to the corporation.  It's just the overall that
21 we discussed with the Agency.  Since the same
22 folks handle the EDC, it's kind of the same.
23 CHAIR CECILE SINGER:  So it's all it's
24 all the same.  Right?
25 ROBERT DANIELE:  Yes.
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1 CHAIR CECILE SINGER:  So then I would
2 not ask to go into executive session if
3 everything is the same.  What I would say is --
4 and, of course, we have a clean opinion.  Again,
5 there's no materiality in in the statements.  And
6 so do you have any questions Pete or Melissa?
7 PETER KISCHAK:  No.
8 CHAIR CECILE SINGER:  Are you both
9 there?

10 PETER KISCHAK:  No, Cecile.
11
12
13
14
15
16
17
18
19
20

JAIME MCGILL:  And Melissa had to jump 
off, Cecile.

CHAIR CECILE SINGER:  All right. 
Right.  So if there are no questions or comments, 
may I have a motion to accept the audit as 
presented and to recommend it to the YEDC Board 
for adoption?  Is there a motion?

PETER KISCHAK:  I'll make a motion. 
CHAIR CECILE SINGER:  All right.  I'll 

second the motion.
21 All right.  Is there any further
22 business?
23 JAIME MCGILL:  We have no further
24 business.
25 CHAIR CECILE SINGER:  If there's no
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1 further business, I would ask for a motion to
2 adjourn.
3 PETER KISCHAK:  I'll make that motion,
4 Cecile.
5 CHAIR CECILE SINGER:  And I second it.
6 So we are adjourned.  Thank you.
7 JAIME MCGILL:  Thank you, everyone.
8 PETER KISCHAK:  Thank you.
9 JAIME MCGILL:  We'll see you at 1:00

10 for the meeting.  Thank you.
11 (Proceeding concluded)
12
13
14
15
16
17
18
19
20
21
22
23
24
25
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1 C E R T I F I C A T I O N
2
3 I, Sonya Ledanski Hyde, certify that the
4 foregoing transcript is a true and accurate
5 record of the proceedings.
6
7
8
9 <%12151,Signature%>

10
11 Veritext Legal Solutions
12 330 Old Country Road
13 Suite 300
14 Mineola, NY 11501
15
16 Date:  April 14, 2022
17
18
19
20
21
22
23
24
25
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1
2 STATE OF NEW YORK

CITY OF YONKERS
3

-----------------------------------------------X
4 Minutes of

The City of Yonkers YEDC
5 Audit Committee Meeting

December 20, 2022 - 1:00 p.m.
6 at

470 Nepperhan Avenue
7 Yonkers, New York 10701

-----------------------------------------------X
8
9

10 B E F O R E:
11 MELISSA NACERINO, Chairperson 

VICTOR GJONAJ, Member
CECILE SINGER - Excused12

I D A    S T A F F
13 JAIME MCGILL - IDA Executive Director

SIBY OOMMEN - IDA/YEDC Chief Fiscal
14 Officer

JIM CAVANAUGH - IDA President & CEO
15

P R E S E N T:
16
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ROBERT DANIELE - PKF O'Connor Davies 
ALBERT CORVINO - PKF O'Connor Davies
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19
20
21
22
23
24
25
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1 PROCEEDINGS
2 MS. NACERINO:  We are going to
3 call the YEDC Audit Committee to order.
4 Could we have a role call.
5 MS. McGILL:  Cecile Singer has
6 been excused.  Melissa Nacerino.
7 MS. NACERINO:  Here.
8 MS. McGILL:  Victor Gjonaj.
9 MR. GJONAJ:  Here.
10 MS. McGILL:  We have a quorum.
11 MS. NACERINO:  Item two is the
12 approval of the minutes which we are
13 going to hold over until next week so
14 we'll move over to item number three,
15 review and discussion of the Engagement
16 Letter for our external auditing
17 services.
18 MS. McGILL:  We have our auditors
19 here from PKF O'Connor Davies here to
20 discuss the plan.
21 MR. DANIELE:  I believe in your
22 packet you should have an engagement
23 letter for the Economic Development
24 Corporation.  Those fees last year were
25 $18,000 and this year $18,500 so it
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1                   PROCEEDINGS
2           went up a little bit.
3                There are, as I mentioned before,
4           new pronouncements that may affect the
5           EDC.  We'll take a look at that once we
6           get started.
7                MS. NACERINO:  So we will have a
8           motion to approve the External Auditing
9           Services letter.
10                MR. GJONAJ:  Motion.
11                MS. NACERINO:  All in favor?
12                (A chorus of ayes.)
13                MS. NACERINO:  Motion is passed.
14           Move on to item number four, discussion
15           the audit plan.
16                MR. DANIELE:  So just as we did
17           for the IDA, there is the same approach
18           with the Economic Development
19           Corporation.  There is a Power Point.
20           Some of it will look the same, but
21           again, if we turn to page two we'll
22           briefly go through the overview of the
23           audit process, the reports that we'll
24           issue, our scope and focus, again the
25           timing of the audit and the
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1                   PROCEEDINGS
2           responsibilities as well.
3                So page three and four, page three
4           is a flow chart, page four is the
5           narrative again.  We'll do the same as
6           the IDA.  We'll come in and get an
7           understanding of the corporation's
8           business environment, its policies, any
9           updates to its policies and procedures.
10                We are going to identify the
11           significant audit areas, focus on
12           those.  We'll do the same.  We'll do
13           internal control testing, payroll, cash
14           receipts, cash disbursements.
15                We are going to develop our audit
16           plan based on that work.  We are going
17           to execute the plan again if everything
18           goes according to what we expect and
19           we'll move forward and complete the
20           audit.  If there are issues we'll let
21           you know ahead of time and expand our
22           scope.
23                The page five and six, the
24           Economic Development Corporation also
25           has-- gets fees from bonds issued,
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1                   PROCEEDINGS
2           refinancings and things like that, a
3           little bit lesser involved than the IDA
4           but nonetheless there is some large
5           projects, so we do focus on the
6           auditor's report would include the
7           management's discussion and analysis as
8           well as those schedules in the back of
9           revenue bonds and notes issued,
10           outstanding and retired.
11                Again, not an audited document but
12           we make sure what is reported in the
13           financial statements agrees to the back
14           so we save, not audit but we do look at
15           those documents.
16                We also issue a report on internal
17           controls.  Again as Albert mentioned
18           before, if we do have findings they are
19           to improve your internal controls.
20           Nothing came to our attention that we
21           considered to be material or
22           significant, and again, although the
23           EDC, as we call it, doesn't really have
24           investments, they are cash, follows the
25           New York State guidelines.  There is a
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1                   PROCEEDINGS
2           report that we have to upload in
3           accordance with the Public authority's
4           Law and then well do that as a public
5           document.
6                So as I mentioned on page six, a
7           little less involved than the IDA but
8           nonetheless we still look at your cash
9           and equivalents.  We make sure that the
10           percentage of your fees for closing
11           these projects, that the corporation
12           does receive those, and then on the
13           expenditure side we look at management
14           fees, professional fees and consulting
15           work, and as I mentioned before, there
16           is a new lease standard that needs to
17           be implemented in '22, and again, if
18           the Economic Development Corporation
19           has leases, we'll have to kind of
20           segregate that and look at those so
21           we'll talk about that after the meeting
22           just to get a heads start.
23                Again, the same_-- we try to do
24           the audit in the same timing as the IDA
25           so we'll probably have three people

Page 6

Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com



1 PROCEEDINGS
2 here.  We could do a combination in the
3 field, remote, whatever works best for
4 you folks, but we plan to tackle the
5 IDA first and then the EDC as far as
6 the audit, so again, these reports are
7 also due by the end of March so we
8 would like to get drafts sometime in
9 mid March and try to go final at the

10 end of March.
11 In the responsibilities, as Albert
12 mentioned before, on our end and your
13 end are the same.  We don't have to
14 kind of go over them but our ultimate
15 goal is to issue an opinion on the
16 financial statements as a whole.  Again
17 we do make sure that you are following
18 laws, regulations, contracts, so if
19 there are any_-- if that's the case, if
20 that's not happening, obviously we'll
21 have comments on those.
22 As I said before, even though we
23 do the audit and prepare the financial
24 statements, management has to make sure
25 they are following internal controls
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1                   PROCEEDINGS
2           throughout the year and they are
3           complying with provisions of contracts,
4           laws and things like that, so if that's
5           not happening obviously you will know
6           about it before we get to that final,
7           so that's really it.  We don't have to
8           read each bullet but it is the same
9           kind of audit approach as the IDA.
10                MS. NACERINO:  Thank you.  Are
11           there any questions?  No questions.
12                So I have a motion to accept the
13           audit plan.
14                MR. GJONAJ:  Motion.
15                MS. NACERINO:  All in favor?
16                (A chorus of ayes.)
17                MS. NACERINO:  The motion is
18           passed.  Do we have any other business?
19                MS. McGILL:  No other business.
20                MS. NACERINO:  No other business.
21           Call for a motion to adjourn.
22                MR. GJONAJ:  Adjourn.
23                MS. NACERINO:  All in favor?
24                (A chorus of ayes.)
25                (Time noted: 1:15 p.m.)
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1 CERTIFICATION
2
3 STATE OF NEW YORK     )
4 )  ss.
5 COUNTY OF WESTCHESTER )
6 I, HOWARD BRESHIN, a Court Reporter
7 and Notary Public within and for the State of New
8 York, do hereby certify:
9 That I reported the proceedings that
10 are hereinbefore set forth, and that such
11 transcript is a true and accurate record of said
12 proceedings.
13 I further certify that I am not
14 related to any of the parties to this action by
15 blood or marriage, and that I am in no way
16 interested in the outcome of this matter.
17 IN WITNESS WHEREOF, I have hereunto
18 set my hand.
19
20 <%24695,Signature%>
21 HOWARD BRESHIN,
22 COURT REPORTER
23
24
25
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