
Cayuga County Industrial Development Agency  

Audit Committee Meeting 

First Floor Conference Room 

2 State St.  

Auburn, NY  

March 19, 2019 at 3:30pm 

 

Chairman Ray Lockwood called the meeting to order at 3:33pm., noting that a quorum of the committee was 

present.  

 

ROLL CALL 

Present: Ray Lockwood, John Latanyshyn, Herb Marshall 

Others Present: Tracy Verrier (CEDA); Samantha Frugé (CEDA); Elaine Buffington (Buffington & Hoatland)   

 

REVIEW OF 2018 FINANCIAL AUDIT: 

Elaine Buffington of Buffington & Hoatland presented a draft of the 2018 Financial Audit. She noted the audit 

was clean with no issues or deficiencies. Ms. Buffington stated they tested internal controls and found no 

instances of non-compliances. They also conducted fraud interviews with staff and board members and found 

no reason for concerns. Ms. Buffington said only three journal entries were required; of which they were for re-

classifications and were not considered audit adjustments.   

 

Ms. Buffington stated that since it was the first year Buffington & Hoatland prepared the audit, they only 

presented the last fiscal year in the report. She added that the following year would show a comparison from 

FY2018 to FY2019. Ms. Buffington then reviewed the cash position, noting cash increased due to several large 

projects that were approved. She noted an increase in PILOT payments, with one PILOT payment left 

outstanding at the end of the year which was received and disbursed at the beginning of the new year. Ms. 

Buffington reviewed cash flows going out, noting costs increased during the year due to land investments and 

increased construction costs (Probst Group Engineering Study). She also advised that the CD accounts were 

showing up as a current asset which was incorrect; a CD three months or longer was considered an investment.  

 

Ms. Buffington reviewed the payables, noting they increased from the prior year. Mr. Marshall asked why the 

payables doubled in 2018? Ms. Buffington explained they increased due to an invoice from Galbato Law Firm 

that was received near the end of the year but paid in the new year, a PILOT payment that was outstanding by 

the end of the year, and the CEDA fee share from the 4th quarter CEDA administrative fee.  

 

Ms. Buffington reviewed the notes to the financial statement, noting they were fairly similar to the previous 

year. She advised they included an audit of the investment policy, explaining it involved reviewing the 

investment policy to make sure they were in accordance and were compliant. She added that they found no 

instances of non-compliances.  

 

Mr. Marshall asked if they received project fees from Page Trucking in FY2018? Ms. Verrier said Page 

Trucking did a partial closing in 2018 but they would not receive fees until 2019. Mr. Latanyshyn asked if they 

encountered any issues with testing internal controls or getting information? Ms. Buffington said they had no 

issues. 

 

Motion to enter executive session made by Mr. Latanyshyn, seconded by Mr. Marshall. The Committee entered 

executive session at 3:48. 

 

Motion to exit executive session made by Mr. Latanyshyn, seconded by Mr. Marshall. The Committee exited 

executive session at 3:56. 

The meeting adjourned at 3:57pm.   

 



Respectfully submitted, 

Samantha Frugé 


