
    

 

 

  

 

 

 

            
 

Audit Committee Meeting 
 

Preliminary  
 

AGENDA 
Wednesday, December 11, 2024 

12:00 p.m. 
 

Agenda subject to change 
 

 
1) Roll Call 

 

 
 

2) Review and Discussion of Engagement Letter for External Auditing Services for 2024 
 

 
      4)  Review and Discussion of Audit Plan 

 

 
 

5)  Other Business 
 

 
 

6)  Adjournment 
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Yonkers Industrial Development Agency
Audit Planning Meeting

Robert A. Daniele, Partner
December 11, 2024
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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 Agency’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

‒ Inclusive of Yonkers Pier Development Corporation activities rolled into YIDA in 2015 and
continued in 2016-2024, outstanding receivables/allowance and debt payable to the
extent of such revenue proceeds
• Inclusive of Required and Other Supplemental information

 Managements Discussion and Analysis
 Net Pension Liability

• Schedule of the Agency’s proportionate share of the net pension liability
• Schedule of Contributions

 Schedule of Industrial Revenue Bonds and Notes Issued
 Schedule of Straight-Lease Transactions Executed in 2024
 Schedule of Payments in Lieu of Taxes

• 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/ Restricted Cash

• Accounts Receivable

• Estimates related to collections/allowance/ write-off

• Loan Receivable – YEDC

• Capital Assets

• Due to Other Entities

• Loan Payable – Yonkers Pier Development Inc. and Subsidy and NYPA Loan – potential foregiveness

• GASB Statement No. 68 – Accounting and Financial Reporting for Pensions – Net Pension Liability,

Deferred amounts on pensions

• Operating Revenue – Agency  and Refinancing Fees, Management Administration Fees

• Operating Expenses – Salaries, Payroll and employee benefits, rent, consulting and  and professional

fees, advertising and printing

• Non-Operating Revenues (Expenses) – Workforce Grant income and expenses

• Leases in accordance with GASB Statement No 87, “Leases” , if applicable

• Subscription-Based Information Technology Arrangements – GASB Statement No. 96 “Subscription-

Based Information Technology Arrangements (“SBITA”), if applicable
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Audit Timing
2024

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 √

2025
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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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