ONONDAGA CIVIC DEVELOPMENT CORPORATION
333 WEST WASHINGTON STREET, SUITE 130, SYRACUSE, NY 13202
PHONE: 315.435.3770  FAX: 315.435.3669  SYRACUSECENTRAL.COM

OCDC Audit Committee Agenda
8:30 a.m. Office of Economic Development Conference Room
March 14, 2019

8:30 a.m. Call to Order
A. Approval of November 11, 2018 meeting minutes
Action Items
1. Review and Discuss 2018 Fiscal Year Audit
Representative: Mike Lisson, Grossman St. Amour CPAs, OCDC Auditor
Committee Action Requested: A resolution of the Committee recommending Board
approval of the 2018 Audit of the Corporation.

ADJOURN

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Audit Committee Meeting

November 8, 2018
An Audit Committee meeting of the Onondaga Civic Development Corporation was held on
Thursday, November 8, 2018 at 333 West Washington Street, Syracuse, New York, 13202, in the
large conference room on the first floor.
Michael LaFlair called the meeting to order at 8:29 am with the following:
PRESENT:
Michael LaFlair
Dennis Duval
DELAYED:
Richard Zaccaria
ALSO PRESENT:
Julie A. Cerio, President/CEO
Brian Bartlett, Secretary
Karen Doster, Recording Secretary
Christophe Cox, Assistant Treasurer
Christopher Andreucci, Harris Beach
Mike Lisson, Green & Seifter
APPROVAL OF AUDIT COMMITTEE MEETING MINUTES – MARCH 8, 2018
Upon a motion by Dennis Duval, seconded by Michael LaFlair, the OCDC Audit Committee
approved the meeting minutes of March 8, 2018. Motion was carried unanimously.
(Richard Zaccaria arrived at the meeting.)

DISCUSS PRE-AUDIT PROCEDURES
Mike Lisson reviewed the audit highlights. He stated there are not a lot of significant changes to
the audit approach and strategy or regulatory changes. He stated the investment compliance
report has a couple new terminology and information. He stated it is not much different than
what he issued in the past but it will be wordier. He stated his sense is that OCDC’s investment
compliance is straight forward. He stated the approach will be similar to past years and will do a
risk assessment, look at internal controls and processes and standard audit tests. He stated
everyone has been excellent to work with and very open, responsive and transparent with all the
information so he doesn’t expect any concerns or issues with the upcoming audit..
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SELF-EVALUATION OF THE COMMITTEE
Brian Bartlett stated there was an adjustment made today. He stated one board member joined in
November so did not respond. He stated it will be updated and sent to the Board.
Michael LaFlair asked if there were any issues. Brian Bartlett stated there were no issues.
Upon a motion by Dennis Duval, seconded by Michael LaFlair, the OCDC Audit Committee
approved a resolution to transmit the summary evaluation without comment to the Governance
Committee for review and recommendation to the Board. Motion was carried unanimously.

REVIEW COMMITTEE CHARTER
Brian Bartlett stated there were no changes to the Charter.
Upon a motion by Dennis Duval, seconded by Michael LaFlair, the OCDC Audit Committee
approved a resolution to transmit the Committee Charter without comment to the Governance
Committee for review and recommendation to the Board Motion was carried unanimously.

REVIEW COMMITTEE ANNUAL REPORT (2018 FISCAL YEAR)
Upon a motion by Dennis Duval, seconded by Michael LaFlair, the OCDC Audit Committee
approves a resolution to transmit the Annual Report to the Governance Committee for review
and recommendation to the Board. Motion was carried unanimously.

Upon a motion by Michael LaFlair the OCDC Audit Committee adjourned the meeting at 8:32
am. Motion was carried unanimously.

__________________________________
Brian M. Bartlett, Secretary
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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors
Onondaga Civic Development Corporation
Report on the Financial Statements
We have audited the accompanying financial statements of the business‐type activities of the Onondaga Civic
Development Corporation, a component unit of the County of Onondaga, New York as of and for the years ended
December 31, 2018 and 2017, and the related notes to the financial statements, which collectively comprise the
Corporation’s basic financial statements as listed in the table of contents.
Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.
Auditor’s Responsibility
Our responsibility is to express opinions on these financial statements based on our audits. We conducted our
audits in accordance with auditing standards generally accepted in the United States of America and the
standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller
General of the United States. Those standards require that we plan and perform the audits to obtain reasonable
assurance about whether the financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of
the financial statements in order to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we express
no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinions.

Opinions
In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the business‐type activities of the Onondaga Civic Development Corporation, as of December
31, 2018 and 2017, and the respective changes in financial position and, cash flows thereof for the years then
ended in accordance with accounting principles generally accepted in the United States of America.
Other Matters
Required Supplementary Information
Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis on pages 4 through 6 be presented to supplement the basic financial statements. Such
information, although not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board, who considers it to be an essential part of financial reporting for placing the basic financial
statements in an appropriate operational, economic, or historical context. We have applied certain limited
procedures to the required supplementary information in accordance with auditing standards generally accepted
in the United States of America, which consisted of inquiries of management about the methods of preparing the
information and comparing the information for consistency with management’s responses to our inquiries, the
basic financial statements, and other knowledge we obtained during our audit of the basic financial statements.
We do not express an opinion or provide any assurance on the information because the limited procedures do not
provide us with sufficient evidence to express an opinion or provide any assurance.
Other Information
Our audit was conducted for the purposes of forming an opinion on the financial statements that collectively
comprise the Onondaga Civic Development Corporation's basic financial statements. The combining statement of
net position, combining statement of activities and changes in net position and combining statement of cash
flows‐proprietary fund are presented for purposes of additional analysis and are not a required part of the basic
financial statements.
The combining statement of net position as of December 31, 2018 and 2017, combining statement of activities
and changes in net position and combining statement of cash flows‐proprietary fund for the years ended
December 31, 2018 and 2017 are the responsibility of management and was derived from and relates directly to
the underlying accounting and other records used to prepare the basic financial statements. Such information has
been subjected to the auditing procedures applied in the audit of the basic financial statements and certain
additional procedures, including comparing and reconciling such information directly to the underlying accounting
and other records used to prepare the basic financial statements or to the basic financial statements themselves,
and other additional procedures in accordance with auditing standards generally accepted in the United States of
America. In our opinion, the combining statement of net position as of December 31, 2018 and 2017, combining
statement of activities and changes in net position and combining statement of cash flows‐proprietary fund for
the year ended December 31, 2018 and 2017 are fairly stated, in all material respects, in relation to the basic
financial statements as a whole.

Other Reporting Required by Government Auditing Standards
In accordance with Government Auditing Standards, we have also issued our report dated March 12, 2019, on our
consideration of the Onondaga Civic Development Corporation internal control over financial reporting and on
our tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and other
matters. The purpose of that report is to describe the scope of our testing of internal control over financial
reporting and compliance and the results of that testing, and not to provide an opinion on internal control over
financial reporting or on compliance. That report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the Corporation’s internal control over financial reporting and
compliance.

Syracuse, New York
March 12, 2019

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Management's Discussion and Analysis (unaudited)
As management of the Onondaga Civic Development Corporation (“OCDC”), we offer readers of this Corporation’s
financial statements this narrative overview and analysis of the financial activities of the Corporation for the fiscal
years ended December 31, 2018 and 2017. We encourage readers to consider the information presented here in
conjunction with additional information that we have furnished in the financial statements.
FINANCIAL HIGHLIGHTS
 OCDC primarily receives revenues from project and application fees. During 2018 there was one project fee of
$124,725 from the LeMoyne College Project series 2018 bonds issued by the Corporation compared to no
project fees in 2017. OCDC also received monies related to its management of the Hancock Airpark whereby
rental income of $45,170 was earned and a parcel sale resulted in income of $22,298.


The Corporation had six service agreement payments with various organizations in Onondaga County
totaling $167,300 in 2018. Significant service agreement payments of $67,500 were made to Greater
Syracuse Soundstage Development Corporation, $33,000 to Syracuse Studios LLC, $20,000 to Ad Films, LLC,
$20,000 to Priscilla Mahar Animal Welfare Foundation, $19,300 to FOCUS Greater Syracuse and $7,500 to
Hack Upstate LLC.

 The Corporations net position decreased by $178,176 and $235,951 in 2018 and 2017, respectively. The
decrease in 2018 was primarily lessened compared to 2017 as the Corporation received $124,725 of project
fees compared to none in 2017. If not for the project fees, the decrease would have been greater than in
2017 primarily due to a greater amount of service agreements entered into by the Corporation totaling
$167,300 in 2018 compared to $95,000 in 2017. In addition, the Hancock Airpark's net position increased
$9,007 primarily due to a parcel sale at the Airpark totaling $22,298 and rental income of $45,170 offset by
operating expenses of the Airpark.
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ONONDAGA CIVIC DEVELOPMENT CORPORATION
Management's Discussion and Analysis (unaudited)

OVERVIEW OF THE FINANCIAL STATEMENTS
This discussion and analysis is intended to serve as an introduction to the Corporation’s basic financial statements.
The Corporation’s basic financial statements are comprised of three components: 1) government‐wide financial
statements, 2) fund financial statements, and 3) notes to the financial statements.
Government‐wide financial statements – The government‐wide financial statements are designed to provide
readers with a broad overview of the Corporation’s finances, in a manner similar to a private‐sector business. The
Statement of Net Position presents information on all of the Corporation’s assets and liabilities, with the
difference between the two reported as net position. Over time, increases or decreases in net position may serve
as a useful indicator of whether the financial position of the Corporation is improving or deteriorating.
The Statement of Activities presents information showing how the Corporation’s net position changed during the
fiscal year. All changes in net position are reported when the underlying event giving rise to the change occurs,
regardless of the timing of related cash flows. Thus, revenues and expenses are reported in this statement for
some items that will only result in cash flows in the future fiscal periods. Both of the government‐wide financial
statements report only business‐type (proprietary) activities, since none of the Corporation’s activities are
considered to be governmental activities supported primarily by taxes.
Fund financial statements – A fund is a grouping of related accounts that is used to maintain control over
resources that have been segregated for specific activities or objectives. The Corporation, like other component
units of state and local governments, uses fund accounting to ensure and demonstrate compliance with finance‐
related legal requirements. The Corporation does not have any finance‐related legal requirements for funds, as
such maintains its books and records consistent with other proprietary funds, which is on a basis consistent with
business‐type activities. The Corporation’s financial statements are considered a proprietary fund (enterprise
fund) which is the same information as presented within the Statements of Net Position and Statements of
Activities.
Notes to the Financial Statements – The notes provide additional information that is essential to a full
understanding of the data provided in the government‐wide financial statements. The notes to the financial
statements can be found on pages 11 through 19 of this report.
GOVERNMENT‐WIDE FINANCIAL ANALYSIS
As noted earlier, net position may serve over time as a useful indicator of the Corporation’s financial position. In
the case of the OCDC, assets exceeded liabilities by $596,633 and $774,809 as of December 31, 2018 and 2017,
respectively. This net position balance primarily represents cash and cash equivalents of $570,581 whereby
$386,483 may be used by the Corporation for future economic development needs as more fully described in the
Corporations mission statement and $184,098 may be used for the Hancock Airpark operations. The
Corporation’s only fund is treated as a proprietary (business‐type) fund.
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ONONDAGA CIVIC DEVELOPMENT CORPORATION
Management's Discussion and Analysis (unaudited)

The following are summarized versions of the government‐wide financial statements for 2018 and 2017:

Net Position
Cash and cash equivalents

$

Accounts receivable and prepaid rent
Loan receivable, net
Capital assets, net
Total assets
Due to Onondaga County Office of Economic Development
Due to Onondaga County Industrial Development Agency
Accounts payable

2018
570,581

$

2017
968,152

31,414

252

140,473

15,473

8,917

1,776

$

751,385

$

985,653

$

32,854
114,916
3,482

$

68,805
128,295
10,244

Deposit Payable

2,000

2,000

Total liabilities

$

153,252

$

209,344

Net position

$

598,133

$

776,309
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ONONDAGA CIVIC DEVELOPMENT CORPORATION
Management's Discussion and Analysis (unaudited)

Change in Net Position
2018
Revenue and other support:
Project fees
Application fees
Interest income
Rental income
Rental income, related party
Sale of property
Other investment income
Other income ‐ pass through
Miscellaneous
Total revenue and other support

$

Expenses:
Service contracts
Onondaga County Office of Economic Development
Rent, parking, utilities
Professional services
Marketing
Insurance
Repairs, maintenance and site preparation
Depreciation
Travel, meetings and conferences
Office expenses
Other expenses ‐ pass through
Bank and other fees
Miscellaneous
Total expenses
Change in net position
Net position at beginning of year
Net position at end of year

$

124,725
1,000
3,889
45,170
58,881
22,298
87
162
3,204
259,416

167,300
64,922
122,533
47,886
149
2,077
21,654
921
‐
8,105
162
144
1,739
437,592
(178,176)
774,809
596,633

2017
$

$

‐
500
11,075
45,840
‐
41,723
59,242
14,914
1,601
174,895

95,000
84,753
124,575
24,465
1,321
4,295
46,478
9,128
100
4,567
14,914
70
1,180
410,846
(235,951)
1,010,760
774,809

REQUEST FOR INFORMATION
This financial report is designed to provide readers with a general overview of the Corporation’s finances. If you
have questions about this report or need additional information, contact the Corporation’s board at the
Onondaga Civic Development Corporation, 333 W. Washington Street, Suite 130, Syracuse, NY 13202.
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ONONDAGA CIVIC DEVELOPMENT CORPORATION
Statements of Net Position

ASSETS
2018
Current assets:
Cash and cash equivalents
Accounts receivable
Loan receivable
Prepaid rent
Total current assets

$

Loan receivable
Capital assets, net

570,581
31,330
140,473
84
742,468

2017
$

‐
8,917

Total assets

968,152
168
8,065
84
976,469
7,408
1,776

$

751,385

$

985,653

$

32,854
3,482
2,000
38,336

$

68,805
10,244
2,000
81,049

LIABILITIES AND NET POSITION
Current liabilities:
Due to Onondaga Office of Economic Development
Accounts payable
Deposit Payable

Due to Onondaga County Industrial Development Agency

114,916

128,295

Total liabilities

153,252

209,344

Net position
Net investment in capital assets
Restricted for contracts
Restricted for Hancock Airpark
Unrestricted
Total net position

8,917
1,500
69,266
518,450
598,133

1,776
1,500
60,259
712,774
776,309

$

751,385

The accompanying notes are an integral part of the financial statements
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$

985,653

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Statements of Activities and Changes in Net Position

Years ended December 31,
2018
2017
Revenue and other support:
Project fees
Application fees
Interest income
Rental income
Rental income ‐ related party
Sale of property
Other investment income
Other income ‐ pass through
Miscellaneous Income
Total revenue and other support
Expenses:
Service contracts
Onondaga County Office of Economic Development
Rent, parking, utilities
Professional services
Marketing
Insurance
Repairs, maintenance and site preparation
Depreciation
Travel, meetings and conferences
Office expenses
Other expenses ‐ pass through
Bank and other fees
Miscellaneous
Total expenses
Change in net position
Net position at beginning of year
Net position at end of year

$ 124,725
1,000
3,889
45,170
58,881
22,298
87
162
3,204
259,416

$

‐
500
11,075
45,840
‐
41,723
59,242
14,914
1,601
174,895

167,300
64,922
122,533
47,886
149
2,077
21,654
921
‐
8,105
162
144
1,739
437,592

95,000
84,753
124,575
24,465
1,321
4,295
46,478
9,128
100
4,567
14,914
70
1,180
410,846

(178,176)

(235,951)

776,309
$ 598,133

$

The accompanying notes are an integral part of the financial statements
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1,012,260
776,309

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Statements of Cash Flows ‐ Proprietary Fund

Years ended December 31,
2018
2017
Cash flows from operating activities:
Inflows ‐
Project fees
Application fees
Interest received
Rental payments
Sale of property
Other investment
Other ‐ pass through
Miscellaneous Income

$

Service contracts
Onondaga County Office of Economic Development
Rent, parking, utilities
Professional services
Other services
Net cash (used) by operating activities*

124,725
1,000
3,889
104,051
22,298
87
162
3,204

$

‐
500
11,075
45,840
41,723
59,242
14,914
1,601

(167,300)
(145,414)
(122,533)
(47,886)
(40,792)
(264,509)

(95,000)
(110,368)
(124,575)
(24,465)
(63,203)
(242,716)

(8,062)
(8,062)

(683)
(683)

Cash flows from capital activities:
Outflows ‐
Acquisition of capital assets
Net cash used in capital activities
Cash flows from financing activities:
Inflows ‐
Deposits received
Loan payments received ‐ Light 4 Life
Loan payments received ‐ Sly Tech
Loan Payments received‐ Stuart Huntley Loan
Outflows ‐
Loan issued ‐ GSDC
Deposits refunded
Net cash used by financing activities

‐
‐
‐
‐

Net (decrease) in cash and cash equivalents
Cash ‐ Beginning of year
Cash ‐ End of year
*Reconciliation of change in net position to net cash provided by
operating activities:
Change in net position:
Depreciation
Changes in operating assets and liabilities:
Accounts receivable
Prepaid rent
Due to Onondaga Economic Development
Due to Onondaga County Industrial Development Agency
Accounts payable
Net cash (used) / provided by operating activities

$

$

$

‐
3,333
11,079
225,000

(125,000)
‐
(125,000)

‐
(250)
239,162

(397,571)

(4,237)

968,152
570,581

(178,176)
921
(31,162)
‐
(35,951)
(13,379)
(6,762)
(264,509)

$

$

$

The accompanying notes are an integral part of the financial statements
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972,389
968,152

(235,951)
9,128
328
‐
(909)
(25,034)
9,722
(242,716)

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Notes to Financial Statements

1.

Summary of Significant Accounting Policies
Nature of Operations
The Onondaga Civic Development Corporation (“OCDC” / “Corporation”) was organized to stimulate
economic growth and/or lessen the burdens of government through facilitating investments that will
promote job creation/retention, improve the quality of life of Onondaga County citizens, generate
prosperity, and/or encourage economic vibrancy for Onondaga County as a whole, by using available
incentives including the issuance of negotiable bonds for Onondaga County’s non‐profit organizations as
set forth more fully in Section 1411(a) of the Not‐for‐Profit Laws of the State of New York.
OCDC is considered a public authority and is subject to rules and regulations of the New York State Public
Authorities Act of 2009. The Corporation must provide various reports to New York State officials on a
frequent basis. Failure to follow public authority regulations or to provide accurate and timely information
to the New York State officials could impair the ability for the Corporation to act under the public
authority laws of the State of New York.
Basis of Presentation
OCDC is considered a governmental entity for accounting and financial reporting purposes. The financial
statements have been prepared in accordance with accounting principles generally accepted in the United
States of America as applied to government units. The Governmental Accounting Standards Board (GASB)
is the accepted standard setting body for establishing governmental accounting and financial reporting
principles. OCDC is considered a component unit of the County of Onondaga, New York and is presented
as a discrete component unit in the County of Onondaga, New York's financial statements.
Governance
OCDC is managed by a Board of Directors which establishes the general policies governing the
organization. The Board of Directors is comprised of seven voting directors whereby three are appointed
by the chairman of the Onondaga County Legislature, three are appointed by the Onondaga County
Executive and one additional director jointly appointed by the Onondaga County Legislature and County
Executive all subject to confirmation by the Onondaga County Legislature.
Annual Budgets
OCDC is required to provide to the New York State authorities budget office an annual budget on
operations and capital construction setting forth the estimated receipts and expenditures for the next
fiscal year and the current fiscal year. This budget is submitted to the authority’s budget office and can be
found on the Corporation’s website at http://www.ongoved.com
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ONONDAGA CIVIC DEVELOPMENT CORPORATION
Notes to Financial Statements

1.

Summary of Significant Accounting Policies (continued)
Concentration of Credit Risk
Financial instruments that potentially subject the Corporation to concentration of credit risk consist
principally of cash and cash equivalents. The Corporation places its temporary cash investments with
limited financial institutions and at various times these investments exceed the Federal Deposit Insurance
Corporation limits.
Cash and Cash Equivalents
The Corporation considers all short‐term investments purchased with an original maturity of three
months or less to be cash equivalents.
All deposits of the Corporation, including certificates of deposit and special time deposits in excess of the
amount insured under the Federal Deposit Insurance Act (FDIC) shall be secured by eligible collateral.
Eligible collateral is defined as consisting of any one, or combination, of the following: (a) pledge of
eligible securities with an aggregate market value as provided by General Municipal Law equal to the
aggregate amount of deposits or (b) by an eligible surety bond payable to the Corporation for an amount
equal to 100% of the aggregate amount of deposits and the agreed upon interest, if any, executed by an
insurance company authorized to do business in New York State, whose claims‐paying ability is rated in
the highest rating category by at least two nationally recognized statistical rating organizations. The
Corporation has an excess amount of $91,768 and $291,267 held in two separate banks in excess of the
FDIC insured amounts as of December 31, 2018 and 2017, respectively. This excess amount is
collateralized by securities held by the pledging financial institution.
Property and Equipment
Property is recorded at cost at the date of acquisition if purchased or fair market value at the date of
donation in the case of gifts. Depreciation is recorded on the straight‐line method over the estimated
useful lives of the assets.
Income Taxes
The Corporation is a not‐for‐profit corporation exempt from taxation under Section 501(c)(3) of the
Internal Revenue Code, and has been classified as an organization that is not a private foundation under
Section 509(a) of the Code. The Corporation also believes that none of its activities are subject to
unrelated business income tax, therefore no provision for such income tax has been made in the financial
statements for the years ended December 31, 2018 and 2017.
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ONONDAGA CIVIC DEVELOPMENT CORPORATION
Notes to Financial Statements

1.

Summary of Significant Accounting Policies (continued)
Revenue Recognition
The Corporation recognizes project fee revenue related to a bond closing at the time of the bond closing.
All project fees are considered to be operating revenues.
Service Contracts
The Corporation enters into contractual agreements with various entities through its Economic Growth
Support Fund. All service contracts are approved by the Board of Directors and must comply with the
Corporations guidelines for such service contracts. These service contracts have service conditions that
must be met for payment.
Use of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the reporting period
and for the reporting period and as of the financial statement date. Actual results may differ from these
estimates.
Risks and Uncertainties
Investment securities (including cash equivalents) are exposed to various risks, such as interest rate,
market, and credit risk. Due to the level of risk associated with certain investment securities and the level
of uncertainty related to changes in the value of investment securities, it is at least reasonably possible that
changes in risk in the near term would materially affect the amounts reported in the Statements of
Financial Position and the Statements of Activities.
Loan Receivable and Loan Loss Reserve
The Corporation has loan receivables from third parties.
The Corporation assumed the loan guarantee obligation of another entity in 2012 as this other entity was
dissolved in 2012. Upon the dissolution, this other entity provided $54,200 to the Corporation which is
restricted for potential loan losses that the Corporation guarantees. If these loans are defaulted on by the
primary borrower, the Corporations guarantee would require the Corporation to make payments on such
loans in accordance with the guarantee agreement.
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ONONDAGA CIVIC DEVELOPMENT CORPORATION
Notes to Financial Statements

1.

Summary of Significant Accounting Policies (continued)
Loan Receivable and Loan Loss Reserve (continued)
A summary of the outstanding loans is as follows:

Due
2019

Due

Principal
$
48,180

Principal
2019

Due
2019

Due
2019
Reserve
Net

21,493

Sly Tech Inc. (a)
Interest
$
2,437
Light 4 Life (b)
Interest
480

Total
$

50,617

Total
21,973

Greater Syracuse Soundstate Development Corporation (c)
Principal
Interest
Total
125,000
‐
125,000

Principal
$
194,673
(54,200)
$
140,473

Combined ‐ all loans
Interest
Total
$
2,917
$
(2,917)
$
‐
$

197,590
(57,117)
140,473

(a) – The loan is payable over five years bearing interest at 4.5%. Monthly principal payments of $1,852
plus interest. OCDC is a participant in the loan which was issued by the Greater Syracuse Business
Development Corporation. The loan was past due as of December 31, 2018, as no payments were
received in 2018.
(b) – The loan is payable over five year bearing interest at 4.5%. Monthly principal payments of $1,667
plus interest. OCDC is a participant in the loan which was issued by the Greater Syracuse Business
Development Corporation. The loan was past due as of December 31, 2018, as no payments were
received in 2018.
(c) ‐ The loan bears no interest and is payable upon receipt of grant monies from the Empire State
Development (ESD) capital grant and from an ESD working capital grant. The Corporation has a
security interest in the real property and personal property of Greater Syracuse Soundstage
Corporation.
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ONONDAGA CIVIC DEVELOPMENT CORPORATION
Notes to Financial Statements

2.

Capital assets
Capital asset balances and activity for the year ended December 31, 2018 were as follows:

Governmental activities:
Capital assets that are depreciated:
Furniture and equipment
Total depreciable historical cost
Less accumulated depreciation:
Furniture and equipment
Total accumulated depreciation
Total historical cost, net

Beginning
Balance

Additions

$ 52,688
52,688

$ 8,062
8,062

(50,912)
(50,912)

(921)
(921)

$ 1,776

$ 7,141

Disposals
$

$

Ending
Balance

‐
‐

$ 60,750
60,750

‐
‐

(51,833)
(51,833)

‐

$ 8,917

Depreciation of $921 and 9,128 was expensed in 2018 and 2017, respectively.
3.

Investments
The Corporation has a written investment policy. This investment policy allows the Corporation to invest
in a variety of appropriate investment vehicles, including but not limited to special time deposits,
certificates of deposits, obligations of the United States of America, obligations guaranteed by agencies of
the United States of America and obligations of the State of New York. All investments held on behalf of
the Corporation shall be held in the custody of a bank or trust company and shall be held pursuant to a
written custodial agreement. As of December 31, 2018 and 2017, all of the assets of the Corporation are
invested within either a general checking account or a money market account which are considered cash
and cash equivalents for financial statement reporting.
Investments are reported at fair value. The Corporation’s investments are typically money market
investments which are short‐term, highly liquid debt instruments, including commercial paper, banker’s
acceptances, and U.S. Treasury and agency obligations. As of December 31, 2018, the Corporation’s
investments of $341,768 were entirely held at one financial institution and were entirely money market
funds. The money market investment is not rated by one of the independent rating agencies.
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4.

Lease Arrangement – Hancock Airpark
The Corporation entered into an economic development lease agreement with the County of Onondaga
(a related party) related to property located in the Towns of Cicero and Dewitt, New York, also known as
Hancock Airpark. Hancock Airpark is a 425 acre industrial and office park adjacent to the Hancock
International Airport. The lease agreement was entered into to promote the economic development of
the Airpark by the Corporation for approximately 50 acres of the Airpark.
The lease agreement allows for the Corporation to lease or sell property within the Airpark to third party
commercial users of such property based on terms and conditions in the lease arrangement. The
agreement requires the Corporation to transfer 60% of the net sale proceeds of property sales to the
Onondaga County Industrial Development Agency up to a cumulative amount of $348,387 (total
remaining as of December 31, 2018 is $114,916). Any remaining net proceeds are restricted to be used
for Airpark operations as defined by the agreement. The Corporation sold a parcel totaling $22,298 in
2018 and transferred a total of $13,379 to the Onondaga County Industrial Development Agency in
accordance with the terms of the lease agreement.
The Corporation may also enter into subleases of the property with third party commercial users. All
rentals received from such subleases are also restricted to be used for Airpark operations as defined by
the agreement.
The lease agreement terminates upon the earliest of the following events: (a) December 31, 2018; or (b)
sale of all the leased premises; or (c) dissolution or liquidation of the leasee. In the event of termination,
the Corporation shall transfer to the County all net proceeds (restricted net assets) remaining. The
Corporation has an option to renew the lease according to terms of the lease agreement and has renewed
the lease. In addition, upon the initial lease agreement, the County transferred monies totaling $85,821 to
the Corporation which is restricted for purposes of operating the Airpark as defined by the agreement.
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5.

Conduit Debt Obligations
OCDC has the ability to issue bonds which are deemed to be limited obligations of the Corporation. These
bonds are considered to be limited obligations as the payments for such bonds are pledged from a source
outside the Corporation which has the obligation to pay the principal and interest of such bonds. These
bonds are paid solely from the net revenues and other funds of the Corporation pledged under terms of
each individual bond indenture agreement. Since the Corporation does not have any obligation to repay
the principal and interest of such bonds, the bonds are not reflected on the Statement of Net Position as
long‐term debt. As of December 31, 2018 and 2017, the Corporation has issued bonds with an aggregate
principal amount outstanding of $162,501,511 and $145,411,511, respectively.
A summary of the conduit debt issued through the Corporation is as follows:
Issuance Description
Revenue Bonds, Series 2010 (Le Moyne College Project)
Revenue Bonds, Series 2011 (Upstate Properties Development,
Inc. Project)
Revenue Bonds, Series 2012 (Le Moyne College Project)
Revenue Bonds, Series 2014 (Jewish Home of Central New York,
Inc. Project)
Tax‐Exempt Multi‐modal Revenue Bonds, Series 2014 (YMCA of
Greater Syracuse, Inc. Project)
Revenue Bonds Series 2015 (LeMoyne College Project)
Tax‐Exempt Bonds Series 2015A (Onondaga Community College
Housing Development)
Tax‐Exempt Revenue Bonds (Dig Safely New York, Inc. Project)
Series 2018
Revenue Refunding Bonds, Series 2018 (Le Moyne College
Project)

Date of
Principal at
Issuance
Issuance
7/5/2010 $ 25,000,000

Interest
Rate(s)
4.625% to 5.375%

Maturity
Date
7/1/2040

11/30/2011
10/30/2012

32,000,000
17,240,000

3.00% to 5.25%
2% to 5%

12/1/2041
7/1/2042

11/4/2014

20,410,000

1.75% to 5.50%

3/1/2034

7/15/2014
7/30/2015

16,356,511
15,000,000

Variable
5.00%

1/1/2041
7/1/2045

9/16/2015

25,090,000

2‐5%

10/1/2040

7/31/2018

6,000,000

Variable

7/1/2029

3/28/2018

12,945,000
$ 170,041,511

5.00%

1/1/2043

A summary of the conduit debt activity for the year is as follows:
Principal at
Issuance Description
12/31/2017
Issuances
Revenue Bonds, Series 2010 (Le Moyne College Project)
$ 25,000,000 $
‐
Revenue Bonds, Series 2011 (Upstate Properties Development,
Inc. Project)
29,350,000
‐
Revenue Bonds, Series 2012 (Le Moyne College Project)
17,030,000
‐
Revenue Bonds, Series 2014 (Jewish Home of Central New York,
Inc. Project)
19,410,000
‐
Tax‐Exempt Multi‐modal Revenue Bonds, Series 2014 (YMCA of
Greater Syracuse, Inc. Project)
15,276,511
‐
Revenue Bonds Series 2015 (LeMoyne College Project)
15,000,000
‐
Tax‐Exempt Bonds Series 2015A (Onondaga Community College
Housing Development)
24,345,000
‐
Tax‐Exempt Revenue Bonds (Dig Safely New York, Inc. Project)
Series 2018
‐
6,000,000
Revenue Refunding Bonds, Series 2018 (Le Moyne College
Project)
‐
12,945,000
$ 145,411,511 $ 18,945,000
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Principal
Payments
$

$

‐

Principal at
12/31/2018
$ 25,000,000

(660,000)
(45,000)

28,690,000
16,985,000

‐

19,410,000

(540,000)
‐

14,736,511
15,000,000

(610,000)

23,735,000

‐

6,000,000

‐
(1,855,000)

12,945,000
$ 162,501,511

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Notes to Financial Statements

6.

Related Party Transactions
The Corporation has entered into an agreement with Onondaga County Office of Economic Development
to provide staffing and other support costs for all of the Corporation’s activities. The contract totaled
$64,922 and $84,753 in 2018 and 2017, respectively. This contract is all‐inclusive for employee salaries
and related fringe benefits; as such no salaries or benefits are recorded individually on the financial
statements of the Corporation. Under terms of the contract, Onondaga County Office of Economic
Development is the legally responsible entity to make such fringe benefit and salary payments. In
addition, agreements with both Onondaga County and the Onondaga County Industrial Development
Agency allows for marketing related expenses to be evenly allocated amount the Corporation and these
two related entities.

7.

Lease Commitments
The Corporation entered into an agreement leasing office space in June 2011. The terms of the lease
require monthly minimum payments of $10,004. The lease agreement expires June 2021 with the option
to extend the term for two successive periods of five years each. The first renewal term requires monthly
payments of $10,421 while the second renewal term requires monthly payments of $10,838. The
Corporation must exercise its option to renew at least 12 months prior to the expiration of the current
lease term. Rent expense was $117,762 and $118,513 as of December 31, 2018 and 2017, respectively.
Total future minimum lease commitments are as follows:

Year ending
December 31,
2019
2020
2021
2022
Total

Amount
120,048
120,048
120,048
60,024
$ 420,168

The Corporation has a one‐time option to terminate the lease as of the end of the 5th through 9th year of
the lease term. The Corporation may elect this one‐time option by notifying the lessor 6 months prior to
the effective termination date and by paying a termination fee of $106,125 at the time of the election.
The above minimum lease commitment schedule assumes the Corporation will not elect the option to
terminate the lease early.
In addition, the Onondaga County Industrial Development Agency (OCIDA), a related party, entered into
an agreement with the Corporation to fund a portion of the lease based on an allocation determined by
the two entities. The amount funded by OCIDA in 2018 was $58,881.
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8.

Subsequent Events
In preparing financial statements, management of the Corporation has evaluated events and transactions
for potential recognition or disclosure through March 12, 2019, the date the financial statements were
available to be issued.
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SUPPLEMENTAL INFORMATION

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Combining Statement of Net Position
December 31, 2018

Current assets:
Cash and cash equivalents
Accounts receivable
Loans receivable, net
Prepaid rent
Total current assets

Primary
Operations
$ 386,483
31,330
140,473
‐
558,286

Hancock
Airpark
$ 184,098
‐
‐
84
184,182

‐
8,917

‐
‐

Loans receivable
Capital assets, net
Total assets
Current liabilities:
Due to Onondaga Office of Economic Development
Deposit Payable
Accounts payable
Due to Onondaga County Industrial Development Agency
Total liabilities
Net position
Net investment in capital assets
Restricted for contracts
Restricted for Hancock Park
Unrestricted
Total net position

$

$ 567,203

$

184,182

$

$

$

‐
‐
‐
‐

$

32,854
2,000
3,482
38,336

Total
570,581
31,330
140,473
84
742,468
‐
8,917
‐
751,385

32,854
2,000
3,482
38,336

‐

114,916

114,916

38,336

114,916

153,252

8,917
1,500
‐
518,450
528,867

‐
‐
69,266
‐
69,266

8,917
1,500
69,266
518,450
598,133

$ 567,203

$

184,182

The accompanying notes are an integral part of the financial statements
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$

751,385

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Combining Statement of Net Position
December 31, 2017

Current assets:
Cash and cash equivalents
Accounts receivable
Loans receivable, net
Prepaid rent
Total current assets

Primary
Operations
$ 779,682
168
8,065
‐
787,915

Hancock
Airpark
$ 188,470
‐
‐
84
188,554

7,408
1,776

‐
‐

Loans receivable
Capital assets, net
Total assets
Current liabilities:
Due to Onondaga Office of Economic Development
Deposit Payable
Accounts payable
Due to Onondaga County Industrial Development Agency
Total liabilities
Net position
Net investment in capital assets
Restricted for contracts
Restricted for Hancock Park
Unrestricted
Total net position

$

$ 797,099

$

188,554

$

$

$

‐
‐
‐
‐

$

68,805
2,000
10,244
81,049

Total
968,152
168
8,065
84
976,469
7,408
1,776
‐
985,653

68,805
2,000
10,244
81,049

‐

128,295

128,295

81,049

128,295

209,344

1,776
1,500
‐
712,774
716,050

‐
‐
60,259
‐
60,259

1,776
1,500
60,259
712,774
776,309

$ 797,099

$

188,554

The accompanying notes are an integral part of the financial statements
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$

985,653

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Combining Statement of Activities and Changes in Net Position
For the Year Ended December 31, 2018

Revenue and other support:
Project fees
Application fees
Interest income
Rental income
Rental income ‐ related party
Sale of property
Other investment income
Other income ‐ pass through
Miscellaneous Income
Total revenue and other support

Primary
Operations
$ 124,725
1,000
3,889
‐
58,881
‐
87
162
3,204
191,948

Hancock
Airpark
$
‐
‐
‐
45,170
‐
22,298
‐
‐
‐
67,468

Total
$ 124,725
1,000
3,889
45,170
58,881
22,298
87
162
3,204
259,416

167,300
64,922
‐
117,762
16,600
149
2,077
‐
921
‐
8,102
162
144
992
379,131

‐
‐
‐
4,771
31,286
‐
‐
21,654
‐
‐
3
‐
‐
747
58,461

167,300
64,922
‐
122,533
47,886
149
2,077
21,654
921
‐
8,105
162
144
1,739
437,592

(187,183)

9,007

(178,176)

716,050

60,259

776,309

Expenses:
Service contracts
Onondaga County Office of Economic Development
Onondaga County Industrial Development Agency
Rent, parking, utilities
Professional services
Marketing
Insurance
Repairs, maintenance and site preparation
Depreciation
Travel, meetings and conferences
Office expenses
Other expenses ‐ pass through
Bank and other fees
Miscellaneous
Total expenses
Change in net position
Net position at beginning of year
Net position at end of year

$

528,867

$

69,266

The accompanying notes are an integral part of the financial statements
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$

598,133

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Combining Statement of Activities and Changes in Net Position
For the Year Ended December 31, 2017

Revenue and other support:
Project fees
Application fees
Interest income
Rental income
Sale of property
Other investment income
Other income ‐ pass through
Total revenue and other support

Primary
Operations
$
500
11,075
‐
‐
59,242
14,914
1,601
87,332

Hancock
Airpark
$
‐
‐
45,840
41,723
‐
‐
‐
87,563

95,000
84,753
‐
118,513
7,903
1,321
4,295
‐
9,128
100
4,370
14,914
70
398
340,765

‐
‐
‐
6,062
16,562
‐
‐
46,478
‐
‐
197
‐
‐
782
70,081

95,000
84,753
‐
124,575
24,465
1,321
4,295
46,478
9,128
100
4,567
14,914
70
1,180
410,846

(253,433)

17,482

(235,951)

969,483

42,777

1,012,260

Expenses:
Service contracts
Onondaga County Office of Economic Development
Onondaga County Industrial Development Agency
Rent, parking, utilities
Professional services
Marketing
Insurance
Repairs, maintenance and site preparation
Depreciation
Travel, meetings and conferences
Office expenses
Other expenses ‐ pass through
Bank charges
Miscellaneous
Total expenses
Change in net position
Net position at beginning of year
Net position at end of year

$

716,050

$

60,259

The accompanying notes are an integral part of the financial statements
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Total
$

$

500
11,075
45,840
41,723
59,242
14,914
1,601
174,895

776,309

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Combining Statement of Cash Flows – Proprietary Fund
For the Year Ended December 31, 2018

Cash flows from operating activities:
Inflows ‐
Project fees
Application fees
Interest received
Rental payments
Sale of property
Other investment
Other ‐ pass through
Miscellaneous Income
Outflows ‐
Service contracts
Onondaga County Office of Economic Development
Rent, parking, utilities
Professional services
Other services
Net cash used by operating activities*
Cash flows from capital activities:
Outflows ‐
Acquisition of capital assets
Net cash used in capital activities
Cash flows from financing activities:
Inflows ‐
Loan payments received ‐ Light 4 Life
Loan payments received ‐ Sly Tech
Loan Payments received‐ Strart Huntley Loan
Outflows ‐
Loan issued ‐ GSDC
Deposits refunded
Net cash provided by financing activities
Net decrease in cash and cash equivalents
Cash ‐ Beginning of year
Cash ‐ End of year
*Reconciliation of change in net position to net cash provided by
operating activities:
Change in net position:
Depreciation
Changes in operating assets and liabilities:
Accounts receivable
Due to Onondaga Economic Development
Due to Onondaga County Industrial Development Agency
Accounts payable
Net cash used by operating activities

Primary
Operations

Hancock
Airpark

$ 124,725
1,000
3,889
58,881
‐
87
162
3,204

$

(167,300)
(132,035)
(117,762)
(16,600)
(18,388)
(260,137)

‐
‐
‐
45,170
22,298
‐
‐
‐

Total
$

‐
(13,379)
(4,771)
(31,286)
(22,404)
(4,372)

(8,062)
(8,062)

(167,300)
(145,414)
(122,533)
(47,886)
(40,792)
(264,509)

‐
‐

‐
‐
‐

(8,062)
(8,062)

‐
‐
‐

‐
‐
‐

‐
‐
‐

(125,000)
‐
(125,000)

124,725
1,000
3,889
104,051
22,298
87
162
3,204

(125,000)
‐
(125,000)

(393,199)

(4,372)

779,682
$ 386,483

188,470
$ 184,098

$ (187,183)
921

$

9,007
‐

$ (178,176)
921

(31,162)
(35,951)
‐
(6,762)
$ (260,137)

‐
‐
(13,379)
‐
$ (4,372)

(31,162)
(35,951)
(13,379)
(6,762)
$ (264,509)

The accompanying notes are an integral part of the financial statements
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(397,571)

$

968,152
570,581

ONONDAGA CIVIC DEVELOPMENT CORPORATION
Combining Statement of Cash Flows – Proprietary fund
For the Year Ended December 31, 2017

Cash flows from operating activities:
Inflows ‐
Application fees
Interest received
Rental payments
Sale of property
Other investment
Other ‐ pass through
Miscellaneous Income
Outflows ‐
Service contracts
Onondaga County Office of Economic Development
Rent, parking, utilities
Professional services
Other services
Net cash (used in) provided by operating activities*
Cash flows from capital activities:
Outflows ‐
Acquisition of capital assets
Net cash used in capital activities
Cash flows from financing activities:
Inflows ‐
Deposit received
Loan payments received ‐ Light 4 Life
Loan payments received ‐ Sly Tech
Loan payment received ‐ Strathmore Huntley Loan
Outflows ‐
Deposits refunded
Net cash provided by financing activities
Net (decrease) increase in cash and cash equivalents
Cash ‐ Beginning of year
Cash ‐ End of year

Primary
Operations

Hancock
Airpark

$

$

500
11,075
‐
‐
59,242
14,914
1,601
(95,000)
(85,334)
(118,513)
(7,903)
(15,746)
(235,164)

‐
‐
45,840
41,723
‐
‐
‐

Total
$

‐
(25,034)
(6,062)
(16,562)
(47,457)
(7,552)

500
11,075
45,840
41,723
59,242
14,914
1,601
(95,000)
(110,368)
(124,575)
(24,465)
(63,203)
(242,716)

(683)
(683)

‐
‐

(683)
(683)

‐
3,333
11,079
225,000

‐
‐
‐

‐
3,333
11,079

(250)
239,162

‐
‐

(250)
239,162

3,315

(7,552)

(4,237)

776,367
$ 779,682

196,022
$ 188,470

$

972,389
968,152

$ 17,482
‐

$ (235,951)
9,128

‐
‐
‐
(25,034)
‐
$ (7,552)

328
‐
(909)
(25,034)
9,722
$ (242,716)

*Reconciliation of change in net position to net cash provided by
operating activities:
Change in net position:
$ (253,433)
Depreciation
9,128
Changes in operating assets and liabilities:
Accounts receivable
328
Prepaid rent
‐
Due to Onondaga Economic Development
(909)
Due to Onondaga County Industrial Development Agency
‐
Accounts payable
9,722
Net cash provided by operating activities
$ (235,164)

The accompanying notes are an integral part of the financial statements
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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 AUDITOR’S REPORT
To the Board of Directors
Onondaga Civic Development Corporation
We have audited, in accordance with auditing standards generally accepted in the United States of America and the
standards applicable to financial audits contained in Government Auditing Standards issued by the Comptroller
General of the United States, the financial statements of the business-type activities of Onondaga Civic
Development Corporation, a component unit of the County of Onondaga, New York as of and for the year ended
December 31, 2018, and the related notes to the financial statements, which collectively comprise the Onondaga
Civic Development Corporation’s basic financial statements, and have issued our report thereon dated March 12,
2019.
Internal Control over Financial Reporting
In planning and performing our audit of the financial statements, we considered the Onondaga Civic Development
Corporation’s internal control over financial reporting (internal control) to determine the audit procedures that are
appropriate in the circumstances for the purpose of expressing our opinions on the financial statements, but not
for the purpose of expressing an opinion on the effectiveness of the Onondaga Civic Development Corporation’s
internal control. Accordingly, we do not express an opinion on the effectiveness of the Onondaga Civic Development
Corporation’s internal control.
A deficiency in internal control exists when the design or operation of a control does not allow management or
employees in the normal course of performing their assigned functions, to prevent, or detect and correct
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in internal
control, such that there is a reasonable possibility that a material misstatement of the entity’s financial statements
will not be prevented, or detected and corrected on a timely basis. A significant deficiency is a deficiency, or a
combination of deficiencies, in internal control that is less severe than a material weakness, yet important enough
to merit attention by those charged with governance.

Our consideration of internal control over financial reporting was for the limited purpose described in the first
paragraph of this section and was not designed to identify all deficiencies in internal control over financial reporting
that might be material weaknesses or significant deficiencies. Given these limitations, during our audit we did not
identify any deficiencies in internal control over financial reporting that we consider to be material weaknesses.
However, material weaknesses may exist that have not been identified.
Compliance and Other Matters
As part of obtaining reasonable assurance about whether the Onondaga Civic Development Corporation’s financial
statements are free from material misstatement, we performed tests of its compliance with certain provisions of
laws, regulations, contracts, and grant agreements, noncompliance with which could have a direct and material
effect on the determination of financial statement amounts. However, providing an opinion on compliance with
those provisions was not an objective of our audit and, accordingly, we do not express such an opinion. The results
of our tests disclosed no instances of noncompliance or other matters that are required to be reported under
Government Auditing Standards.
Purpose of this Report
The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the
results of that testing, and not to provide an opinion on the effectiveness of the entity’s internal control or on
compliance. This report is an integral part of an audit performed in accordance with Government Auditing Standards
in considering the entity’s internal control and compliance. Accordingly, this communication is not suitable for any
other purpose.

Syracuse, New York
March 12, 2019

INDEPENDENT ACCOUNTANT’S REPORT

To the Board of Directors
Onondaga Civic Development Corporation
We have examined management's assertion, herein, that the Onondaga Civic Development Corporation’s (the
Company) compliance with the New York State Public Authorities Law section 2925 applicable to the Company’s
adoption of comprehensive investment guidelines for the year ended December 31, 2018. Management is
responsible for the Company’s assertion. Our responsibility is to express an opinion on management's assertion
about the Company’s compliance with the specified requirements based on our examination.
Our examination was conducted in accordance with attestation standards established by the American Institute of
Certified Public Accountants. Those standards require that we plan and perform the examination to obtain
reasonable assurance about whether management's assertion about compliance with the specified requirements
is fairly stated, in all material respects. An examination involves performing procedures to obtain evidence about
whether management's assertion is fairly stated, in all material respects. The nature, timing, and extent of the
procedures selected depend on our judgment, including an assessment of risks of material misstatement of
management's assertion, whether due to fraud or error. We believe that the evidence we obtained is sufficient and
appropriate to provide a reasonable basis for our opinion.
In our opinion, the Company complied, in all material respects, with the aforementioned requirements for the year
ended December 31, 2018.
This report is intended solely for the information and use of management, the audit committee and Board of
Directors, others within the Company, and for compliance with the New York State Public Authorities Law and is
not intended to be and should not be used by anyone other than these specified parties.

Syracuse, New York
March 14, 2019

ONONDAGA CIVIC DEVELOPMENT CORPORATION
POSITIVE ASSURANCE REPORT

I)

Designation of Depositories
The Company authorizes certain depository banks up to a maximum amount of $10,000,000.
Management's Assertion:
The Company complied with the requirement as of December 31, 2018.

II)

Purchase of Investments
 The Company's purchase of investments policy requires that all purchased obligations shall be
purchased through, delivered to and held in the custody of a bank or trust company. Any
obligation held in the custody of a bank or trust company shall be held pursuant to a written
custodial agreement as described in General Municipal Law (GML), §10.
 The Company's permitted investments include: (a) special time deposit accounts in an
authorized banking depository or trust company secured in the same manner prescribed by
General Municipal Law §10; (b) Certificates of Deposit; (c) obligations of the United States of
America; (d) obligations guaranteed by agencies of the United States of America, where the
payment of principal and interest is guaranteed by the United States of America; (e) obligations
of the State of New York; (f) obligations issued pursuant to Local Finance Law §24 or §25 (RANs
& TANs) of municipalities, school districts or district corporations; and (g) obligations of public
benefit corporations, public housing authorities and urban renewal agencies.
Management's Assertion:
The Company complied with the requirement as of December 31, 2018.

III)

Collateralizing Deposits
All deposits of the Company in excess of the amount insured under the provisions of the Federal Deposit
Insurance Act shall be secured by eligible collateral. Eligible collateral consists of any one, or
combination, of the following: a. by a pledge of eligible securities with an aggregate market value as
provided by GML §10, equal to the aggregate amount of deposits; b. by an eligible surety bond payable
to the Company for an amount at least equal to 100% of the aggregate amount of deposits and the
agreed upon interest, if any, executed by an insurance company authorized to do business in New York
State, whose claims-paying ability is rated in the highest rating category by at least two nationally
recognized statistical rating organizations.
Management's Assertion:
The Company complied with the requirement as of December 31, 2018.

IV)

Diversification
The Company will diversify its deposits and investments by financial institution, by investment
instrument, and by maturity scheduling.
Management's Assertion:
The Company complied with the requirement as of December 31, 2018.

ONONDAGA CIVIC DEVELOPMENT CORPORATION
POSITIVE ASSURANCE REPORT

V)

Standards for Qualifications of Investment Bankers, Brokers & Other Investment Advisors
The Company shall maintain a list of financial institutions and dealers approved for investment purposes
and establish appropriate limits to the amount of investments, which can be made with each financial
institution or dealer.
Management's Assertion:
The Company complied with the requirement as of December 31, 2018.

VI)

Operations, Audit and Reporting
The treasurer, assistant treasurer or other staff member shall provide a monthly investment review to
the Company, noting the inventory of existing investments, new investments and the selection of
investment bankers, brokers, agents, dealers or auditors.
Management's Assertion:
The Company complied with the requirement as of December 31, 2018.

Onondaga Civic Development
Corporation
Annual Meeting
March 14, 2019
Michael Lisson, CPA,CITP Partner
Grossman St. Amour Certified Public Accountants PLLC
110 West Fayette Street, Suite 900, One Lincoln Center, Syracuse, NY 13202
P 315.422.1391 • F 315.423.0829 • www.gsacpas.com

Agenda
• REQUIRED COMMUNICATIONS
• ANNUAL FINANCIAL INFORMATION
– FINANCIAL STATEMENTS
– INVESTMENT POLICY COMPLIANCE
– REPORT ON INTERNAL CONTROL & OTHER
COMPLIANCE

• OTHER INFORMATION

Required Communications
• Required by Generally Accepted Governmental
Auditing Standards (GAGAS)
• AU‐C Section 260, The Auditor’s Communication
with Those Charged with Governance
• Those Charged with Governance
– Responsible for overseeing strategic direction of entity
– Responsible for obligations related to accountability
– Oversees the financial reporting process, including
internal controls
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Audit Reports
• Qualitative aspects of accounting practices
– Note 1 to financials describes significant accounting
practices
– Financials and notes are fairly consistent with prior
year and are fairly presented.

• Difficulties encountered in performing the audit
– None. Management is well prepared and was
extremely helpful in assisting and preparing
information for the audit

• Corrected and uncorrected misstatements
– A few minor entries related to depreciation expense
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Required Communications (continued)
• Disagreements with management
– None to report

• Management Representations
– Letter dated March 14, 2019

• Management Consultations with Other Independent Accountants
– No consultations have been noted

• Compliance with All Ethics Requirements regarding independence
– Appropriate safeguards applied to eliminate/reduce identified threats
to independence, primarily related to non‐audit services provided,
which include the preparation of the financial statements, preparation
of IRS Form 990 / NYS Form CHAR500

• Planned Scope and Timing
– No significant changes to scope or timing previously communicated
with you Other Audit Findings or Issues
– None to report

Slide 3 of 9

Annual Financial Information
• Financial Statements
– Unmodified (“clean”) audit opinion (pgs 1‐3)
– Management’s Discussion and Analysis (pgs 4‐7)
– Statements of Net Position (pg 8)
– Statements of Activities & Changes in Net
Position(pg 9)
– Statements of Cash Flows (pg 10)
– Notes to financial statements (pgs 11‐19)
– Supplemental Information (pgs 20‐25)
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Annual Financial Information
Net Position Summary
Net Position
Cash and cash equivalents

$

Accounts receivable and prepaid rent
Loan receivable, net
Capital assets, net
Total assets
Due to Onondaga County Office of Economic Development
Due to Onondaga County Industrial Development Agency
Accounts payable

2018
570,581

$

2017
968,152

31,414

252

140,473

15,473

8,917

1,776

$

751,385

$

985,653

$

32,854
114,916
3,482

$

68,805
128,295
10,244

Deposit Payable

2,000

2,000

Total liabilities

$

153,252

$

209,344

Net position

$

598,133

$

776,309
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Annual Financial Information
Change in Net Position Summary
Change in Net Position
2018
Revenue and other support:
Project fees
Application fees
Interest income
Rental income
Rental income, related party
Sale of property
Other investment income
Other income ‐ pass through
Miscellaneous
Total revenue and other support

$

124,725
1,000
3,889
45,170
58,881
22,298
87
162
3,204
259,416

2017
$

‐
500
11,075
45,840
‐
41,723
59,242
14,914
1,601
174,895
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Annual Financial Information
Change in Net Position Summary
Expenses
Expenses:
Service contracts
Onondaga County Office of Economic Development
Rent, parking, utilities
Professional services
Marketing
Insurance
Repairs, maintenance and site preparation
Depreciation
Travel, meetings and conferences
Office expenses
Other expenses ‐ pass through
Bank and other fees
Miscellaneous
Total expenses
Change in net position
Net position at beginning of year
Net position at end of year

$

167,300
64,922
122,533
47,886
149
2,077
21,654
921
‐
8,105
162
144
1,739
437,592
(178,176)
774,809
596,633

$

95,000
84,753
124,575
24,465
1,321
4,295
46,478
9,128
100
4,567
14,914
70
1,180
410,846
(235,951)
1,010,760
774,809
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Annual Financial Information
Financial Highlights
•

•
•
•

Total assets decreased $234,268, primarily from cash decreasing $397,571
offset by an increase in loan receivables of $125,000. Cash used in operations
was $264,509, which included $167,300 of service contracts (an increase of
$72,300 compared to prior year) and a $125,000 loan disbursed to the GSDC.
The $125,000 will be repaid once grant funding is received from recipient.
Project fees of $124,725 in 2018 compared to $0 in 2017. Fees earned from
the LeMoyne College 2018 series bonds issued in 2018.
$58,881 of rental income from Onondaga County Industrial Development
Agency for a portion of the leased space
Service contracts totaled $167,300; contracts include:







$67,500 Greater Syracuse Soundstage Development Corporation
$33,000 Syracuse Studios LLC
$20,000 Ad Films, LLC
$20,000 Priscilla Mahar Animal Welfare Foundation
$19,300 FOCUS Greater Syracuse
$7,500 Hack Upstate LLC
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Annual Financial Information
(continued)
• Investment Policy Compliance
– Required by NYS Public Authorities Law section 2925
• Note the updated report compared to the previous year, due to Authorities Budget
Office policy No. 18‐02

– No non‐compliance matters noted or identified

• Report on Internal Control over Financial Reporting
and on Compliance and Other Matters
– No material weaknesses or non‐compliance matters noted

• Other Regulatory filings
– IRS Form 990 (return of organization exempt from income tax)
– NYS CHAR 500 (annual filing for charitable organizations)
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