
               

 

       

 YEDC  
Yonkers Economic Development Corporation 

 

 

Audit Committee Meeting 
 

PRELIMINARY  

Agenda 
Thursday, December 14, 2023 

At 2:20 p.m. 
 

Agenda Subject to Change 

 
1) Roll Call 

 
 

2) Approval of Minutes for March 28, 2023 Meeting 
 
 

3) Review and Discussion of Engagement Letter for External Auditing Services for 2023 
 
 

4) Review and Discussion of Audit Plan  
 
 

5) Other Business  
 
 

6) Adjournment 
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2 STATE OF NEW YORK

CITY OF YONKERS
3 ------------------------------------------X

Minutes of
4 The City of Yonkers YEDC

Audit Committee Meeting
5 March 28, 2023 - 2:30 P.M.

At
6 470 Nepperhan Avenue, Suite 200

Yonkers, New York 10701-3892
7 ------------------------------------------X
8
9 B E F O R E:

10
11 CECILE SINGER - President & CEO
12 MELISSA NACERINO - Member
13 VICTOR GJONAJ - Member
14
15 I D A    S T A F F:
16
17 JAIME MCGILL - IDA Executive Director
18 JIM CAVANAUGH - IDA President & CEO
19 SIBY OOMMEN - IDA Chief Fiscal Officer
20
21 P R E S E N T
22
23 ROBERT DANIELE - PKF O'Connor Davies
24
25
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1 PROCEEDINGS
2 MS. SINGER:  I'd like to call
3 the audit committee of the YEDC to
4 order.  The first order of business
5 is the roll call.
6 MR. OOMMEN:  Cecile Singer?
7 MS. SINGER:  Here.
8 MR. OOMMEN:  Melissa Nacerino?
9 MS. NACERINO:  Here.
10 MR. OOMMEN:  Victor Gjonaj?
11 MR. GJONAJ:  Here.
12 MR. OOMMEN:  Madam Chair, we
13 have a quorum.
14 MS. SINGER:  We have a quorum.
15 The next order of business is
16 the approval of the minutes of
17 March 31st and December 20th
18 meetings.  You have those minutes
19 before you.
20 MS. McGILL:   So Victor, this
21 one you can't vote on.
22 MS. NACERINO:  Make a motion to
23 accept the minutes.
24 MS. SINGER:  All right.
25 MS. MCGILL:  Cecile, Victor
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1
2
3
4 MS. SINGER:  All right.  So
5 then I second the motion.  Any
6 objections?  If there are no
7 objections, the minutes are accepted
8 as submitted.
9 Next order of business is the
10 review and discussion of the report
11 to the Audit Committee.
12 MS. MCGILL:  Cecile, if I may,
13 we just need to go back and vote
14 separately on the December 20th
15 minutes, which both Victor and
16 Melissa can vote on.
17 MS. SINGER:  Oh, they were?
18 All right.
19 MS. MCGILL:  So we took March
20 and now we have to take December
21 separately.
22 MS. SINGER:  So then we'll go
23 back to December.
24 MS. NACERINO:  I make a motion
25 to accept the December minutes.

Page 3

PROCEEDINGS
can't vote, so you have to be the 
second. Victor can't vote on the March 
minutes so you would have to vote

Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com



1 PROCEEDINGS
2 MR. GJONAJ:  Motion to accept.
3 MS. SINGER:  Since the minutes
4 were accepted and there are no
5 objections, the minutes are accepted
6 as submitted.
7 Now we'll go to the review and
8 discussion of the Audit Committee
9 report.

10 MR. DANIELE:  Again, thank you,
11 and I'm glad to present the audit
12 results for the Yonkers Economic
13 Development Corporation.
14 Just wanted to thank Siby and
15 Jaime again in the work with the
16 outside accountant -- again, in
17 conjunction with the IDA -- for
18 bringing the books and records up to
19 present to us so that we can audit
20 them.
21 I prepared a -- the same report
22 to the Audit Committee.  Quickly, if
23 we start on page 1, obviously, our
24 work is complete, the financial
25 statements have been reviewed with
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1 PROCEEDINGS
2 management.  Once you accept these we
3 can go final with them, with the
4 exception of some public authorities'
5 documents that we'll get today or
6 tomorrow.
7 Same approach to the IDA.  The
8 EDC is a  little less in scope as far
9

10
11
12
13
14
15
16
17

as audit work, but same audit 
approach:  We kind of get an 
understanding of any changes, any 
information flow, then we look at the 
agency fees that are generated based 
on contracts that are closed on in 
the fiscal year.

So if we turn to the financial 
highlights, we're going to turn to

18 page 3 again, comparing the
19 activities for 2021, you can see the
20 YEDC generated agency fees of almost
21 $1.1 million, compared to $350,000
22 last year.
23 You did close on some large
24 projects:  Lionsgate, $700,000 was
25 generated; Ridge Hill, another
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1 PROCEEDINGS
2 $327,000.  Those are some bigger
3 items.
4 Your expenses, most are in
5 line.  Consulting fees are down,
6 actually, compared to 2021.  The EDC
7 was paying some consulting fees for
8 the repair on the garage -- and that
9 occurred through August -- and those
10 costs are now absorbed by the City of
11 Yonkers.  You have your professional
12 fees, you can see that's up.  And
13 that's mostly your outside attorneys,
14 Harris Beach, mostly on the Cacace
15 garage.  And that's what caused the
16 increase in the current here.
17 The other expenses are in line
18 with the exception of community
19 relations.  You can see that's up
20 $1.2 million.  The Economic
21 Development Corporation did spend
22 $750,000 for funding for a War
23 Memorial, as well as, I believe, Ray
24 Park.  So that was some big costs in
25 the current year that were all
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1 PROCEEDINGS
2 approved by the board.
3 So you had operating revenues
4 of $1.1 million; you had operating
5 expenses of $1.5 million.  So the EDC
6 generated a loss, if you will, in the
7 current year, to the tune of about
8 $422,000.  You subtract that from
9 your opening net position of

10 $3.2 million and end the year at
11 $2.8 million.
12 If we turn back to page 2, you
13 can see that mostly, the $2.8 million
14 is all in the form of cash.  And
15 again, to Jim's point, this is also
16 in Signature Bank, but obviously, the
17 new bank has taken over and these
18 deposits are fully collateralized, as
19 well as with the $250,000 FDIC, as
20 well as collateral that's required in
21
22

New York State for theres cash 
and CDs and things like that.

23 So again, you did spend some
24 money down based on these activities,
25 but you still have $2.8 million as of
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1 PROCEEDINGS
2 12/31/2022.
3 We also have to report the
4 schedule of cash and investments to
5 the public authorities.  Again, no
6 different than what's reported here,
7 the $2.8 million.  And we also have a
8 report to those charging governments
9 to you folks.  And again, I'm happy
10 to report that there were no findings
11 to report to the Yonkers Economic
12 Development Corporation as of
13 12/31/2022.
14 Again, the back schedule, it's
15 pretty much the same as the IDA.  We
16 issued an opinion, it's a clean
17 opinion, it's the highest level of
18 opinion that we can offer to an
19 entity.
20 And again, really, there aren't
21 many estimates here.  It's mostly
22 money that's spent during the year.
23 You don't have receivables; you don't
24 have payables.  There's really no
25 estimates to make.  Your balance
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1                 PROCEEDINGS
2       sheet is basically cash.  Again, $2.8
3       million.
4            You do have -- and the EDC
5       doesn't have the supplemental
6       schedules -- it does have a small
7       schedule in the back.
8            Again, these aren't audited,
9       but we do have the EDC confirm these
10       with the banks.  So whatever's
11       reported as your schedule of
12       indebtedness, these aren't
13       liabilities to the corporation, but
14       you are the middle person that
15       facilitated these transactions.  And
16       again, that's what we call
17       supplemental so we really don't offer
18       an opinion on it, but as I said, they
19       are confirmed with the banks.
20            MS. SINGER:  All right.  And
21       you have the management
22       representation letter?
23            MR. DANIELE:  Yeah, the
24       representation letter is included in
25       here.  And again, these are what our

Page 9

Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com



1 PROCEEDINGS
2 responsibilities are, what your
3 responsibilities are, and all the
4 information that you gave us so that
5 we can do the audit.
6 Those are separate documents as
7 well.  Once you approve those, you'll
8 sign that form and we'll finalize the
9 audit reports so they can upload them

10 to the public authorities commission.
11 MS. SINGER:  And your comments
12 on internal controls?
13 MR. DANIELE:  Yeah.  Everything
14 was operating in accordance with what
15 we expected.  So again, no findings,
16 you know, as far as the EDC.  There
17 really isn't salaries.  It's mostly
18 consulting and professional fees, so
19 you don't have salaries and benefits
20 and things like that.
21 MS. SINGER:  Do you have any
22 questions?
23 MR. GJONAJ:  I'll make a
24 motion.
25 MS. NACERINO:  No questions.
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1 PROCEEDINGS
2 MS. SINGER:  So we have a
3 motion.
4 MS. NACERINO:  Second the
5 motion.
6 MS. SINGER:  You second the
7 motion.  All right.  Any further
8 discussion?  Then the report to the
9 Audit Committee is accepted as
10 submitted.
11 We are not going to do a second
12 executive session because the
13 questions are the same for both the
14 YEDC and the IDA, so we'll end.
15 We'd like to congratulate you
16 on the clean opinion.  And that's a
17 very important thing both for the
18 future of the agencies and for the
19 way that business was handled,
20 because we certainly had a -- many
21 fees, many inquiries.
22 And Jaime, you do an
23 outstanding job --
24 MS. MCGILL:  Thank you very
25 much.
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1 PROCEEDINGS
2 MS. SINGER:  -- of managing all
3 of that.  And wherever I go I hear
4 more comments about the City of
5 Yonkers, about Lionsgate, about the
6 development on the waterfront.  So I
7 think if we did a retrospective on
8 what's been done with the IDA and the
9 EDC in this city, I think that we

10 have remarkable staff who have been
11 able to carry out an amazing amount
12 of work and development.  That's
13 pointed to everybody today.  So we
14 congratulate you on that.  We are
15 fortunate to have the people who are
16 here with the board, devoted to the
17 future of the city.
18 And I don't know if you can
19 find anymore pieces of land to
20 develop, so...
21 MR. GJONAJ:  That was a good
22 one.
23 MS. SINGER:  But I'm sure, if
24 you can find any pieces, you'll have
25 the -- there are inquiries, so there
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1 PROCEEDINGS
2 are more and more people who want to
3 come to Yonkers.  And that's a
4 testament to what's been done and
5 what's being done.  So we all feel
6 fortunate to be part of this
7 organization, and we thank you for
8 the work that has
9 MS. MCGILL:
10 MS. SINGER:

 been done.
  Thank you, Cecile.   
If there's any

11 further business?  There's no further
12 business.
13 May I have a motion to adjourn?
14 MS. NACERINO:  Make a motion.
15 MR. GJONAJ:  Motion.
16 MS. SINGER:  Seconded.  Any
17 objections?  Then we stand adjourned.
18 (Time noted:  2:43 P.M.)
19
20 ° ° ° °
21
22
23
24
25
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1                 PROCEEDINGS
2            C E R T I F I C A T E
3
4 STATE OF NEW YORK      )

                       :  SS.:
5 COUNTY OF WESTCHESTER  )
6
7
8       I, NATHAN DAVIS, a Notary Public for
9 and within the State of New York, do hereby
10 certify:
11       That the witness whose examination is
12 hereinbefore set forth was duly sworn and
13 that such examination is a true record of
14 the testimony given by that witness.
15       I further certify that I am not
16 related to any of the parties to this
17 action by blood or by marriage and that I
18 am in no way interested in the outcome of
19 this matter.
20       IN WITNESS WHEREOF, I have hereunto
21 set my hand this 31st day of March 2023.
22
23
24                     <%24408,Signature%>

                       NATHAN DAVIS
25
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Audit Planning Meeting
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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

Update 

understanding 

of the entity, 

its controls 

and 

information 

flow

Assess 

financial 

reporting risk

Design 

integrated 

audit plan

●  Significant accounts/transactions/processes
●  Evaluate design of controls

●  Develop testing plan

Unexpected results

Execute plan

Expected results

Adjust

Report results

●  Test controls

●  Test transactions and accounts

●  Required communications

●  Internal control findings
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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
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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
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Audit Scope and Focus

• Cash and Equivalents

• Operating Revenue – Management Fees, Agency Fees

• Operating Expense – Management fees and professional fees

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

• Leases in accordance with GASB No. 87, if applicable

• Subscriptions in accordance with GASB Statement No. 96 – 

Subscription-Based Information Technology Arrangements 

(“SBITA’s”), if applicable
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Audit Timing
2023

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 √

2024
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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
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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 and Those Charged with Governance are 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 Us

Robert A. Daniele

Partner

rdaniele@pkfod.com | 914.421.5618

H. Chris Kopf

Partner

ckopf@pkfod.com | 914.341.7060

“PKF O’Connor Davies” is the brand name under which PKF O’Connor Davies LLP and PKF O’Connor Davies Advisory 

LLC, independently owned entities, provide professional services in an alternative practice structure in accordance with 

applicable professional standards. PKF O’Connor Davies LLP is a licensed CPA firm that provides attest services and 

PKF O’Connor Davies Advisory LLC and its subsidiary entities provide tax and advisory services. PKF O’Connor Davies 

is a member of the PKF International Limited network of legally independent firms and does not accept any responsibility 

or liability for the actions or inactions on the part of any other individual member firm or firms.
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