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IDA AUDIT COMMITEE AGENDA
A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held on
Thursday, March 9th at 12:15 PM at 21 Lodge Street, Albany, NY 12207 (Large Conference Room).

Roll Call
Reading of Minutes of the Audit Committee Meeting of October 4, 2016
Approval of Minutes of the Audit Committee Meeting of October 4, 2016

Unfinished Business
-

None

New Business
A. Review of Draft 2016 Audited Financial Statements
B. Review of Draft 2016 Annual Report
C. Review of Draft 2016 Procurement Report
D. Review of Draft 2016 Investment Report
E. Review of Management Assessment of Internal Controls and Performance Measures Report

Other Business
A. Agency Update
Adjournment

Please check the website www.albanyida.com for updated meeting information.
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IDA MINUTES OF AUDIT COMMITTEE MEETING
Tuesday, October 4, 2016

Attending:

Susan Pedo, Darius Shahinfar and Dominick Calsolaro

Also Present:

Sarah Reginelli, Mark Opalka, Andy Corcione, Chantel Burnash, Lee Eck, and
Sarah Robinson (Teal Becker and Chiaramonte)

Chair Susan Pedo called to order the City of Albany IDA Audit Committee meeting at 12:04 PM.
Roll Call
Chair Susan Pedo reported that all Committee members were present.
Reading of Minutes of the Audit Committee Meeting of March 10, 2016
Since the minutes of the previous meeting had been distributed to Committee members in advance for
review, Chair Susan Pedo made a proposal to dispense with the reading of the minutes.
Approval of Minutes of the Audit Committee Meeting of March 10, 2016
Chair Susan Pedo made a proposal to approve the minutes of the Audit Committee meeting of March 10,
2016 as presented. A motion to accept the minutes, as presented, was made by Darius Shahinfar and
seconded by Dominick Calsolaro. A vote being taken, the minutes were accepted unanimously.
Unfinished Business
None.
New Business
2016 Teal, Becker and Chiaramonte CPA’s Audit Engagement Letter
Sarah Robinson, a representative of Teal, Becker and Chiaramonte, reviewed the audit procedure and
engagement letter with the Committee. Ms. Robinson encouraged the Committee members to reach out
to her via email or telephone if there are any concerns. Ms. Robinson will coordinate a time in
December to perform interim fieldwork. Staff and Committee discussed performance of the Teal,
Becker and Chiaramonte’s audit team, commending them for their excellent, in-depth and timely work.
Pat Scisci was the shareholder for the 2012, 2013, 2014 and 2015 audits. This will be his fifth year. A
different partner must be selected to handle the Agency’s account next year. The cost of the services
provided to the Agency was reviewed and the Committee was advised the cost to the agency would
remain the same. A motion to recommend to the full Board with positive recommendation, utilizing the
services of Teal, Becker, and Chiaramonte to perform the audit of the Agency’s 2016 financial
statements was made by Darius Shahinfar. The motion was seconded by Dominick Calsolaro. A vote
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being taken, the motion passed unanimously.
Review Adequacy of Audit Committee Charter
Staff reviewed the Audit Committee Charter with the Committee. Staff explained that no formal action
is necessary per the Committee’s Charter and the ABO recommends the Committee review it annually.
Review Audit Committee 2016 Performance
Staff reviewed the Audit Committee 2016 Performance with the Committee. Staff explained that no
formal action is necessary and the ABO recommends the Committee review their performance annually.
Other Business
None.
There being no further business, Chair Susan Pedo adjourned the meeting at 12:12 PM.

Respectfully submitted,

_____________________
C. Anthony Owens, Secretary
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2016 Assessment of the Effectiveness of Internal Controls
City of Albany Industrial Development Agency’s ("IDA”) Major Business
Functions:
The primary mission of the IDA is as follows:
Assist in the enhancement and diversity of the economy of the City of Albany (the
“City”) by acting in support of projects in the City that create and/or retain jobs
and/or promote private sector investment utilizing the statutory powers of the Agency
as set forth under the provisions of the laws of the State of New York.
No changes have occurred with respect to funding sources, mission or objectives of the
IDA during 2016. Accomplishments, including financial status, committee
accomplishments and legal requirements are outlined on a monthly basis via
publically advertised and open meetings. Minutes of these meetings as well as
supporting documents are maintained on the agency’s website.
Risks Associated with IDA Operations:
Public meeting rules are in place and regularly followed. The Chair of the Board of
Directors is regularly engaged as are other board members. The Treasurer regularly
reviews financial information which is then presented to the board at publically open
meetings. Additionally, for both legal and financial aspects, IDA utilizes outside sources
with expertise in the associated functions to lend additional controls. As such, risks are
deemed to be low for all activities and functions within IDA. A review for 2016 finds
no change to the differing levels of involvement and approval.
Internal Control Systems in Place
There has been a longstanding set of policies, procedures and guidelines in place at
the IDA that are designed to ensure the IDA's mission is carried out in full and to
minimize risk. These items remained in place during 2016. Some of the key internal
controls in place include:
• Public meeting and disclosure requirements are in effect and regularly followed.
• Board of Directors annually reviews and accepts the Agency policy manual and

NYS PAAA policies.
• As noted previously, the use of external parties provides additional levels of internal

control. Additionally, personnel with appropriate backgrounds and experience are
utilized to help identify such items as legal or financial risks.
• Consistent reports are provided to management as well as the Treasurer and the full
Board of Directors.
• The IDA annually has a financial audit. The financial audit provides an opinion on
the financial statements and also includes the audit related assessment of internal
controls.
• The Agency’s board actions have addressed internal controls through review and
adoption of policies and procedures within the Agency’s policy manual. These policy
and procedures include the following:
o Annual Board adoption and review of Agency Policy Manual
o Annual Board adoption and acceptance of NYS PAAA policies
o Annual Board adoption and acceptance of PARIS reports
o Annual Board adoption and review of Open Meetings and Conduct &
Notification of Public Hearings policies

o
o
o
o
o
o
o
o
o
o
o
o

Annual Board adoption and review of Project Monitoring & Enforcement
and Agency Administrative & Other Fees policies
Maintenance of website in accordance with the Agency's Access to Agency
Records Policy
Agency board has annually reviewed the Agency mission and Policy Manual to
ensure the IDA's primary operations and functions will help fulfill its mission
IDA staff is trained to understand the IDA objectives, functions, policies,
procedures and guidelines
Annual Board adoption and review of Conflicts of Interest Policy
Annual Board adoption and review of financial records and Annual
Financial Statement policy
Monthly financial reports reviewed by Board of Directors
Annual Board adoption and review of deposits & investments of Agency
funds
Annual Board adoption and review of Procurement policy
Annual Board adoption and review of annual budget and budget policy
Annual Board adoption and review of Agency property acquisition &
disposition policies
Annual external financial audit with Audit Committee oversight

Extent to Which the Internal Control System is Effective
Management has reviewed the internal control system for 2016 and finds that the
items as outlined above remain in place and functioning as expected. The IDA's most
recent financial audit (for the calendar year 2015 and the year ended December 31,
2015) identified no material weaknesses or significant deficiencies. Policies and
procedures in place are deemed sufficient. As noted previously, IDA staff regularly
reviews updates to pertinent rules.
Corrective Action
No specific corrective action is required at this time. Management consistently works
to strengthen controls as possible.

Mission Statement and Performance Measurements
Name of Public Authority: City of Albany Industrial Development Agency (the “Agency”).
Agency’s Mission Statement:
Assist in the enhancement and diversity of the economy of the City of Albany (the “City”) by
acting in support of projects in the City that create and/or retain jobs and/or promote private sector
investment utilizing the statutory powers of the Agency as set forth under the provisions of the laws of the
State of New York.
Date Adopted: December 16, 2010. The mission statement did not change during 2016.
Agency Stakeholders:
Agency Stakeholders include the following: (A) The Mayor of the City of Albany, (B) The
members of the Albany Common Council, (C) The residents of the City of Albany, (D) The businesses
located or intending to locate in the City of Albany, (E) The City of Albany School District, (F) the State
of New York, and (G) local trade unions.
At a minimum, Agency Stakeholders expect the Agency’s members to carry out the business of
the Agency in a manner that accomplishes its mission while strengthening the local economy.

List of Performance Measurements:
A.

Number of firms assisted (with cash, loans, technical assistance, and problemsolving) by the Agency. 73

B.

Number of jobs created with help from Agency assistance. 4,507

C.

Number of jobs retained with help from Agency assistance. 1,952

D.

Capital investment made in the City (both total and private funds leveraged with
public assistance). $977,783,816

E.

Number and dimension of efforts to support local efforts that support continued
job growth and economic gains for the City. Continue to assist projects that
support the Albany 2030 initiative (as well as neighborhood plans and
IMPACT Downtown). This initiative supports increased job opportunities
for all residents, encourages investment in urban land and buildings for
employment and housing including the promotion of a variety of housing
types to meet the varied needs of Albany’s households.

F.

Number and dimension of efforts to support regional efforts that support
continued job growth and economic gains in the region. Many of the entities
that receive assistance from the agency create and retain permanent jobs as
well as temporary construction jobs by hiring local labor that encompasses
workers from around the Capital Region.
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ADDITIONAL QUESTIONS:
1.

Have the members of the Agency acknowledged that they have read and understood
the mission of the public authority? The members of the Agency have reviewed the
mission statement and have not made amendment to the approved resolution dated
December 16, 2010.

2.

Who has the power to appoint the management of the public authority? The
members of the Agency appoint the Chief Executive Officer and Chief Financial Officer
of the Agency, as well as the other staff of the Agency.

3.

If the members appoint management, do you have a policy you follow when
appointing the management of the Agency? To the extent that the expertise needed by
the Agency resides within the Capitalize Albany Corporation (the “Corporation”), the
Agency first looks at candidates from within the Corporation when appointing
management of the Agency.

4.

Briefly describe the role of the members and the role of management in the
implementation of the mission. The Mission of the Agency was developed by the
members through much consideration and discussion. The members of the Agency act as
an independent body of members who all take their role and responsibility as Agency
members very seriously. They consider the facts and implications when making
determinations. The members make policy decisions, and look to management to
implement said policy. All decisions to grant financial assistance by the Agency (“Project
Approvals”) require approval of the members; in those cases, the members request
insight and recommendations from management; however all final decisions on Project
Approvals reside with the voting members of the Agency.

5.

Have the members acknowledged that they have read and understood the responses
to each of these questions? All members participated in the drafting, presentation for
discussion, and approval of these responses.
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