Minutes of the Meeting of the
Audit Committee of the

Oneida County Industrial Development Agency 
March 24, 2026
Members Present:
Kristen Martin, Franca Armstrong, Aricca Lewis
Members Absent: 


Staff Present: 
Shawna Papale, Rachel Hadden, Tim Fitzgerald, 
Auditor Present: 

Ashley Westover, Randoll Shephard
The meeting was called to order at 10:02 a.m.
A motion to approve the minutes from January 6, 2026 was made by Ms. Martin moved, Franca Armstrong Seconded. The motion carried.

Rachel introduced the Bonadio team members present, and asked Ashley to cover their audit report for the 2025 audit year.
Ashley started with the MD&A document and noted that there were no new accounting policies for 2025, they experienced no significant difficulties and no noted misstatements. Bonadio issued a clean (unqualified) opinion which is the highest level of reasonable assurance an audit firm can grant on the financials. The members had no questions regarding this document.

Next, Ashley covered the Investment Compliance letter. She noted that nothing came to their attention that the Agency was not in compliance with the investment guidelines. There were no questions from the members.

Ashley started on the financial statements ending December 31, 2025, beginning with the balance sheet. She covered the cash spend down of the FAST NY grant funds, the increase in investments from the prior year, and the net position ending $546,373. Next, she walked the committee through the Statement of Net Position. She pointed out that due to following GAAP, the Agency must recognize the revenue and equal expense of the FAST NY grant expenditures as the funds flow from IDA to EDGE. There is a new grant revenue and grant expense line on the Income Statement which follows this standard. Next, she noted the new line of Economic Development Services, this was the contribution to OCLDC for $75,000. The overall net change in position was -$233,272, mainly due to lack of administrative fee revenue recognized during the year.
Finally, Ashley covered the Notes to the Financial Statements. Unearned Revenue covered grant program spend down of $2.1 million. She discussed the Deposits with Financials Institutions, which disclosed at year end the Agency had just over a million dollars that was neither insured by the FDIC or collateralized. This is mainly due to timing with the investment of the Certificate of Deposits which was not opened by year end. The members had some discussion regarding keeping a closer eye on the deposits due to the regulation that the Agency must stay under the $250,000 FDIC insured limit or discussing collateralizing the amount beyond the insured limit. Finally, the last note was the Related Parties Disclosure, which noted that the OCLDC and EDGE (through a staff services agreement) were the two related parties to the Agency.

A motion to recommend the 2025 draft audit to the board was made by Ms. Martin and seconded by Franca. All were in favor of the motion. 

A motion to close the meeting at 10:17 a.m. was made by Ms. Martin and seconded by Ms. Armstrong. The motion carried.
Respectfully submitted,

Rachel L Hadden
Rachel Hadden
Controller, Mohawk Valley EDGE

