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Minutes 
Greater Syracuse Property Development Corporation 

Meeting of the Audit Committee 
10:00 AM Monday, March 30, 2020 

Via GoToMeeting 
 
Committee Members Present: Michael LaFlair, Julie Cerio, Pat Hogan  
Other Board Members Present: Vito Sciscioli  
Others Present: Katelyn Wright, John Sidd, Luke Avery-Dougherty, Jacob Skeval, Keeley Ann Hines, Patty 
Mills 
 
I. Call to Order 
Mr. LaFlair called the meeting to order at 10:02 AM.  
 
II. Roll Call  
Mr. LaFlair noted that he and Julie Cerio were present.  
 
III. Proof of Notice 
Mr. LaFlair confirmed that public notice for the meeting had been properly posted.  
 
IV. New Business 

A. Audit of 2019 Financial Statements 
Mr. LaFlair asked the audit team from Bonadio Group to share their report. Jacob Skeval guided the 
committee through the statement and required communications. He indicated that they have presented an 
unmodified opinion, which is basically the best opinion you can get from your auditors. He turned their 
attention to the statement of net position, also known as the 12/31 balance sheet and went over key 
takeaways, noting that the cash balance remained fairly consistent with the previous year. He noted that 
grant receivables increased over the previous year, but this was just due to timing of when disbursements 
were received. He noted that the value of inventory was significantly reduced over the past year and that 
restricted cash was restricted for use on allowable grant expenditures. Liabilities year over year were pretty 
consistent and he noted that the current ratio (current assets over current liabilities) at the end of 2019 was 
4.7.  
 
Vito Sciscioli joined the meeting at 10:07 AM.  
 
Jacob turned to the statements of revenue and expenses, also commonly known as a profit & loss 
statement.  Revenue is up over the prior year – this includes a significant increase in grant revenues and an 
increase in sales revenue, which corresponds to an increase in cost of sales including expenditure of those 
increased grant funds. Salaries increased as some new staff were added. Resulted in a net loss of about 
$110,000, an improvement over the past year due to increased sales, which generate unrestricted revenue, 
unlike increased grant revenues, which are always offset by increased grant expenditures. Vito Sciscioli 
asked about the comment in the report regarding tracking of grant funds. Mr. Skeval turned their attention 
to the internal controls report where they recommend a change in tracking grant revenues, which they had 
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categorized as a material weakness in controls requiring material audit adjustments.  He indicated that 
accounting records need to be reconciled to the reports that are supplied to the grantor; and he noted that 
these reports will be tracked in QuickBooks going forward so as to reconcile these reports.  
 
Pat Hogan joined the meeting at 10: 14 AM.  
 
Ms. Wright noted that the bulk of the adjustment was related to a $150,000 loan guarantee and tracking 
when that restriction ends. 
Patty Mills explained the change in tracking procedures.  Jacob asked if there were any additional questions 
on the financial statements.  Ms. Wright asked him to explain the required communications.  He explained 
that this is a report on how the audit went and noted that they had no difficulties or disagreements with 
management and that it includes a summary of audit adjustments made.   
 
Mr. LaFlair moved to accept the audited financial statements and recommend the full board adopt them. 
Julie Cerio seconded this motion. ALL COMMITTEE MEMBERS PRESENT VOTED UNANIMOUSLY TO ACCEPT 
THE AUDITED FINANCIAL STATEMENTS AND RECOMMEND THEIR ADOPTION BY THE FULL BOARD.  

 
V. Adjournment  
Julie Cerio moved to adjourn the committee meeting. Pat Hogan seconded the motion. ALL COMMITTEE 
MEMBERS VOTED UNANIMOUSLY TO ADJOURN AT 10:22 AM.  
 


