
 

 
Albany County Pine Hills Land Authority 

Audit Committee Meeting 
 

Friday, March 28, 10:00 AM 
420 Western Ave, Albany, New York 12203 

 
AGENDA 

 
1) Call to Order & Roll Call      Alison Walsh, Chair 

2) CFO Report        Amy Thompson, CFO  

a) Review Independence of Auditor     Thomas Owens, Esq.  
i) (action) Resolution 03-2025-01  

b) Review/recommend approval of Annual/Procurement/Audit Amy Thompson, CFO 
(PARIS) Reports by Board 

c) Review/Approve Audited Financial Statement and  Kevin Testo, Bonadio & Co 
Accept Independent Audit 
i) (action) Resolution 03-2025-02 

d) Review Audit Committee Charter Results    Amy Thompson, CFO 
i) (action) Resolution 03-2025-03 

  
e) Review/approve Annual Assessment of Internal Controls Amy Thompson, CFO 

i) (action) Resolution 03-2025-04 
 

3) Other Business (including Executive Session, if necessary)  Alison Walsh, Chair 

4) Adjournment        Alison Walsh, Chair 



 

 

 
 

Albany County Pine Hills Land Authority 
Audit Committee Meeting 

 
Friday, March 28, 2025, at 10:00 AM 

420 Western Ave, Albany, New York 12203 
 

 
ROLL CALL  

 
 

Board Member Present/Excused/Absent 
Alison Walsh, Chair  
Dominic Mazza, Ex-Officio  
John Nigro, Member  
Sarah Reginelli, Member  
Alejandra Paulino, Member Excused 
Jasmine Higgins, Member  
Dannielle Melendez, Member  

 



RESOLUTION CONFIRMING INDEPENDENCE 
OF AUTHORITY CERTIFIED AUDITOR 

 
A regular meeting of the Audit Committee (the “Committee”) of the Albany County Pine Hills 

Land Authority (the “Authority”) was convened in public session at 420 Western Avenue in the City of 
Albany, Albany County, New York on March 28, 2025 at 10:00 a.m., local time. 
 

The meeting was called to order by the Chairperson of the Committee and, upon roll being called, 
the following members of the Committee were: 
 
PRESENT: 
 

Alejandra Paulino Chairperson 
Dominic Mazza Ex-Officio 
John Nigro Member 
Alison Walsh Member 
Sarah Reginelli Member 
Jasmine Higgins Member 
Danielle Melendez Member 

 
ABSENT: 
 
 
AUTHORITY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Kevin O’Connor Chief Executive Officer 
Amy Thompson Chief Financial Officer 
Thomas M. Owens, Esq. Authority General Counsel 
  
  

The following resolution was offered by ____________, seconded by ____________, to wit: 
 

Audit Committee Resolution No. 03-2025-01 
 

RESOLUTION CONFIRMING THE INDEPENDENCE OF AUTHORITY 
INDEPENDENT AUDITOR 

 
WHEREAS, the Authority is a body corporate and politic constituting a public benefit corporation 

of the State of New York (the “State”), created and existing under and by virtue of Title 28-C of Article 8 
of the Public Authorities Law of the State (the “PAL”), Chapter 168 of the Laws of 2024 of the State, as 
amended from time to time (the “Act”), organized for the purpose of, among other things, acquiring, 
promoting, and repositioning the campus of the now closed The College of Saint Rose (the “College”) to 
the highest and best use; and 

 
WHEREAS, the Authority is authorized and empowered by the provisions of the Act to protect 

adequate and accessible performing arts centers, athletic fields, educational facilities, and residential 
facilities; preserve facilities at risk of being underutilized and becoming blighted; and stimulate and 
promote a healthy economy within the County of Albany, New York (the “County”); and 

 
WHEREAS, to accomplish its stated purposes, the Authority is authorized and empowered under 

the Act to (A) to acquire, construct, reconstruct, continue, develop, equip, expand, improve, maintain, 



finance, and operate the College’s facilities and services within the County; (B) to make contracts and leases 
and to execute all instruments necessary or convenient for its corporate purposes; and (C) to issue its 
negotiable bonds to finance the cost such project or for any other corporate purpose; and 

 
WHEREAS, pursuant to Section 2676-t of the Act, the accounts of the Authority shall be subject 

to an annual audit by an independent certified accountant; and 
 
WHEREAS, pursuant to a section 2824(4) of the New York State Public Authorities Law (the 

“PAL”), the Authority formed an Audit Committee to, among other things, recommend the hiring of such 
independent certified accountant for the Authority, establish the compensation to be paid to the certified 
accountant and provide direct oversight of the performance of the independent audit performed by such 
certified accountant; and 

 
WHEREAS, the Authority has approved and adopted an Audit Committee Charter, and such 

Charter provides that the Committee shall: (i) appoint, compensate and oversee the independent auditor 
retained by the Authority and pre-approve all audit services provided by the independent auditor; (ii) 
establish procedures for the engagement of the independent auditor to provide permitted audit services, 
including a prohibition against the auditor providing non-audit services unless having received previous 
written approval from the Audit Committee; (iii) review and approve the Authority’s audited financial 
statements, associated management letter, report on internal controls and all other auditor communications; 
(iv) review significant accounting and reporting issues, including complex or unusual transactions and 
management decisions, and recent professional and regulatory pronouncements, and understand their 
impact on the financial statements; (v) meet with the independent audit firm on a regular basis to discuss 
any significant issues that may have surfaced during the course of the audit; (vi) review and discuss any 
significant risks reported in the independent audit findings and recommendations and assess the 
responsiveness and timeliness of management’s follow-up activities pertaining to the same; and (vii) review 
management’s assessment of the effectiveness of the Authority’s internal controls and review the report on 
internal controls by the independent auditor as a part of the financial audit engagement; and 

 
WHEREAS, the Authority’s independent auditor is The Bonadio Group, and pursuant to PAL 

section 2802(5), such auditor shall not (without receiving previous written approval from the Audit 
Committee: (i) perform booking or other services related to the accounting records or financial statements, 
(ii) financial information systems design and implementation, (iii) appraisal or valuation services, fairness 
opinions, or contribution-in-kind reports, (iv) actuarial services, (v) internal audit outsourcing services, (vi) 
management functions or human services, (vii) broker or dealer, investment advisor, or investment banking 
services, and (viii) legal services and expert services unrelated to the audit ((i) through (viii) are collectively 
referred to as the “Independence Criteria”); and 

 
WHEREAS, the Committee and Authority staff, having reviewed the above Independence Criteria, 

the Audit Committee finds that The Bonadio Group is fully compliant with such Independence Criteria; 
and 

 
WHEREAS, the members of the Committee desire to document such confirmation of the 

independence of the Authority’s independent auditor;  
 
NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AUDIT COMMITTEE 

OF ALBANY COUNTY PINE HILLS LAND AUTHORITY AS FOLLOWS: 



 
Section 1. All action taken by the staff, counsel, and/or the members of the Committee with 

respect to the confirmation of the independence of the Authority’s auditor is hereby ratified and confirmed. 
 
Section 2. Based on the information presented by the staff and counsel to the Authority, the 

members of the Committee find and confirms that The Bonadio Group, the Corporation’s auditor, is fully 
“independent” pursuant to, and in accordance with, PAL 

 
Section 3. This resolution shall take effect immediately.  

 
[Remainder of page left blank intentionally] 

  



The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which 
resulted as follows: 

 
Alejandra Paulino VOTING ___________ 
John Nigro VOTING ___________ 
Alison Walsh VOTING ___________ 
Sarah Reginelli  VOTING ___________ 
Jasmine Higgins VOTING ___________ 
Danielle Melendez VOTING ___________ 

 
The foregoing resolution was thereupon declared duly adopted. 

 
[Remainder of page left blank intentionally] 



STATE OF NEW YORK ) 
 ) SS.: 
COUNTY OF ALBANY ) 
 
 

I, the undersigned Chairperson of the Finance Committee (the “Committee”) of Albany County 
Pine Hills Land Authority (the “Authority”), DO HEREBY CERTIFY that I have compared the foregoing 
annexed extract of the minutes of the meeting of the members of the Committee, including the resolution 
contained therein, held on March 28, 2025 with the original thereof on file in my office, and that the same 
is a true and correct copy of said original and of such resolution contained therein and of the whole of said 
original so far as the same relates to the subject matters therein referred to. 

 
I FURTHER CERTIFY that (A) all members of the Committee had due notice of said meeting; 

(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the 
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place 
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum 
of the members of the Committee present throughout said meeting. 
 

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect 
and has not been amended, repealed or rescinded. 

 
IN WITNESS WHEREOF, I have hereunto set my hand this 28th day of March, 2025. 

 
 

_____________________________________ 
Chairperson 
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 M
em

b
er/D

esig
n

ee also
 

H
o

ld
 an

 E
lected

 o
r A

p
p

o
in

ted
 S

tate 
G

o
vern

m
en

t P
o

sitio
n

?

N
o

H
as th

e B
o

ard
 M

em
b

er A
p

p
o

in
ted

 a
D

esig
n

ee?
D

o
es th

e B
o

ard
 M

em
b

er/D
esig

n
ee also

 
H

o
ld

 an
 E

lected
 o

r A
p

p
o

in
ted

 M
u

n
icip

al 
G

o
vern

m
en

t P
o

sitio
n

?

N
o

D
esig

n
ee N

am
e

E
x-O

fficio

  
N

am
e

R
eg

in
elli, S

ara 
N

o
m

in
ated

  B
y

L
o

cal
C

h
air o

f th
e B

o
ard

N
o

A
p

p
o

in
ted

 B
y

L
o

cal

If yes, C
h

air D
esig

n
ated

 b
y

C
o

n
firm

ed
 b

y S
en

ate?
N

o

T
erm

 S
tart D

ate
8/16/2024

H
as th

e B
o

ard
 M

em
b

er/D
esig

n
ee S

ig
n

ed
 

th
e A

ckn
o

w
led

g
em

en
t o

f F
id

u
ciary D

u
ty?

Y
es

T
erm

 E
xp

iratio
n

 D
ate

12/31/2028
C

o
m

p
lied

 w
ith

 T
rain

in
g

 R
eq

u
irem

en
t o

f 
S

ectio
n

 2824?
Y

es

T
itle

D
o

es th
e B

o
ard

 M
em

b
er/D

esig
n

ee also
 

H
o

ld
 an

 E
lected

 o
r A

p
p

o
in

ted
 S

tate 
G

o
vern

m
en

t P
o

sitio
n

?

Y
es

H
as th

e B
o

ard
 M

em
b

er A
p

p
o

in
ted

 a
D

esig
n

ee?
D

o
es th

e B
o

ard
 M

em
b

er/D
esig

n
ee also

 
H

o
ld

 an
 E

lected
 o

r A
p

p
o

in
ted

 M
u

n
icip

al 
G

o
vern

m
en

t P
o

sitio
n

?

Y
es

D
esig

n
ee N

am
e

E
x-O

fficio
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N

am
e

W
alsh

, A
liso

n
 

N
o

m
in

ated
  B

y
L

o
cal

C
h

air o
f th

e B
o

ard
N

o
A

p
p

o
in

ted
 B

y
L

o
cal

If yes, C
h

air D
esig

n
ated

 b
y

C
o

n
firm

ed
 b

y S
en

ate?
N

o

T
erm

 S
tart D

ate
8/16/2024

H
as th

e B
o

ard
 M

em
b

er/D
esig

n
ee S

ig
n

ed
 

th
e A

ckn
o

w
led

g
em

en
t o

f F
id

u
ciary D

u
ty?

Y
es

T
erm

 E
xp

iratio
n

 D
ate

12/31/2028
C

o
m

p
lied

 w
ith

 T
rain

in
g

 R
eq

u
irem

en
t o

f 
S

ectio
n

 2824?
Y

es

T
itle

D
o

es th
e B

o
ard

 M
em

b
er/D

esig
n

ee also
 

H
o

ld
 an

 E
lected

 o
r A

p
p

o
in

ted
 S

tate 
G

o
vern

m
en

t P
o

sitio
n

?

N
o

H
as th

e B
o

ard
 M

em
b

er A
p

p
o

in
ted

 a
D

esig
n

ee?
D

o
es th

e B
o

ard
 M

em
b

er/D
esig

n
ee also

 
H

o
ld

 an
 E

lected
 o

r A
p

p
o

in
ted

 M
u

n
icip

al 
G

o
vern

m
en

t P
o

sitio
n

?

N
o

D
esig

n
ee N
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e

E
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S
taff L

istin
g

N
am

e
T

itle
G

ro
u

p
D

ep
artm

en
t/

S
u

b
sid

iary
U

n
io

n
 

N
am

e
B

arg
ain

in
g

 U
n

it
F

u
ll T

im
e/

P
art T

im
e

E
xem

p
t

B
ase 

A
n

n
u

alized
S

alary

A
ctu

al 
salary p

aid
 

to
 th

e 
in

d
ivid

u
al

O
vertim

e
p

aid
 b

y
A

u
th

o
rity

P
erfo

rm
an

ce
B

o
n

u
s 

E
xtra P

ay
O

th
er 

C
o

m
p

en
satio

n
/

A
llo

w
an

ces/
A

d
ju

stm
en

ts

T
o

tal 
C

o
m

p
en

satio
n

In
d

ivid
u

al 
also

 p
aid

 b
y 

an
o

th
er en

tity
to

 p
erfo

rm
 

th
e w

o
rk o

f 
th

e A
u

th
o

rity

If yes, Is th
e 

p
aym

en
t 

m
ad

e b
y 

S
tate o

r lo
cal 

g
o

vern
m

en
t

 O
'C

onnor, K
evin 

C
hief 

E
xecutive 

O
fficer

E
xecutive

P
T

N
o

$0.00
$0.00

$0.00
$0.00

$0.00
$0.00

$0.00
Y

es
Y

es

 P
aulsen, S

ara 
E

xecutive 
A

ssistant
A

dm
inistra

tive and 
C

lerical

P
T

N
o

$0.00
$0.00

$0.00
$0.00

$0.00
$0.00

$0.00
Y

es
N

o

 T
hom

pson, A
m

y 
C

hief 
F

inancial 
O

fficer

E
xecutive

P
T

N
o

$0.00
$0.00

$0.00
$0.00

$0.00
$0.00

$0.00
Y

es
N

o

 T
urek, D

ylan 
S

enior V
P

 of 
D

evelopm
ent P

rofession
al

P
T

N
o

$0.00
$0.00

$0.00
$0.00

$0.00
$0.00

$0.00
Y

es
N

o
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 B
en

efit In
fo

rm
atio

n
 

D
u

rin
g

 th
e fiscal year, d

id
 th

e A
u

th
o

rity co
n

tin
u

e to
 p

ay fo
r an

y o
f th

e ab
o

ve m
en

tio
n

ed
 b

en
efits fo

r fo
rm

er staff o
r in

d
ivid

u
als affiliated

 w
ith

 th
e A

u
th

o
rity after th

o
se 

in
d

ivid
u

als left th
e A

u
th

o
rity?

        
N

o

 B
o

ard
 M

em
b

ers
N

am
e

T
itle

S
everan

ce 
P

ackag
e

P
aym

en
t 

fo
r 

U
n

u
sed

 
L

eave

C
lu

b
 

M
em

b
ersh

ip
s

U
se o

f 
C

o
rp

o
rate

C
red

it C
ard

s

P
erso

n
al 

L
o

an
s

A
u

to
T

ran
sp

o
rtatio

n
H

o
u

sin
g

A
llo

w
an

ce
S

p
o

u
sal / 

D
ep

en
d

en
t

L
ife

In
su

ran
ce

T
u

itio
n

 
A

ssistan
ce

M
u

lti-Y
ear

E
m

p
lo

ym
en

t N
o

n
e o

f 
th

ese 
B

en
efits

O
th

er

 H
iggins, Jasm

ine 
B

oard of 
D

irectors
X

 

 M
azza, D

om
inic 

B
oard of 

D
irectors

X
 

 M
elendez, D

anielle 
B

oard of 
D

irectors
X

 

 N
igro, John 

B
oard of 

D
irectors

X
 

 P
aulino, A

lejandra 
B

oard of 
D

irectors
X

 

 R
eginelli, S

ara 
B

oard of 
D

irectors
X

 

 W
alsh, A

lison 
B

oard of 
D

irectors
X

 

 S
taff

N
am

e
T

itle
S

everan
ce

P
aym

en
t

fo
r 

U
n

u
sed

 
L

eave

C
lu
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b
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n
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u
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E
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en

t N
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er



A
nnual R

eport for A
lbany C

ounty P
ine H

ills Land A
uthority

    R
un D

ate:        03/26/2025
  S

tatus:             U
N

S
U

B
M

IT
T

E
D

F
iscal Y

ear E
nding: 12/31/2024

  C
ertified D

ate: N
/A

P
age 9 of 18

 S
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o
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t U

n
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Is th
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b
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b
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 b
y th

e O
ffice o
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e S

tate C
o

m
p
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rrect?
Y
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A
re th

ere o
th

er su
b
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m

p
o

n
en
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n
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th
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o
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P
A
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 b
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u
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 n
o
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ep
en

d
en
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g
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o
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 P

A
R
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N
o 

N
am

e o
f S

u
b

sid
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o
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p
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n
en

t U
n
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S

tatu
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 R
eq

u
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u
b

sid
iary/C

o
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t U
n

it C
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N
am

e o
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 S
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b
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t U
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N
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e o
f S
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 S
u

m
m

ary F
in

an
cial In

fo
rm

atio
n

  S
U

M
M

A
R

Y
 S

T
A

T
E

M
E

N
T

 O
F

 N
E

T
 A

S
S

E
T

S

A
m

o
u

n
t

 A
ssets

 C
u

rren
t A

ssets
 

C
ash and cash equivalents

$0.00
 

Investm
ents

$0.00
 

R
eceivables, net

$0.00
 

O
ther assets

$0.00
 

T
otal current assets

$0.00
 N

o
n

cu
rren

t A
ssets

 
R

estricted cash and investm
ents

$0.00
 

Long-term
 receivables, net

$0.00
 

O
ther assets

$0.00
 

C
apital A

ssets
 

Land and other nondepreciable property
$0.00

 
B

uildings and equipm
ent

$0.00
 

Infrastructure
$0.00

 
A

ccum
ulated depreciation

$0.00
 

N
et C

apital A
ssets

$0.00
 

T
otal noncurrent assets

$0.00
 T

o
tal assets

$0.00
 L

iab
ilities

 C
u

rren
t L

iab
ilities

 
A

ccounts payable
$207,603.00

 
P

ension contribution payable
$0.00

 
O

ther post-em
ploym

ent benefits
$0.00

 
A

ccrued liabilities
$0.00

 
D

eferred revenues
$0.00

 
B

onds and notes payable
$0.00

 
O

ther long-term
 obligations due w

ithin one 
year

$0.00

 
T

otal current liabilities
$207,603.00

 N
o

n
cu

rren
t L

iab
ilities

 
P

ension contribution payable
$0.00

 
O

ther post-em
ploym

ent benefits
$0.00

 
B

onds and notes payable
$0.00

 
Long term

 leases
$0.00

 
O

ther long-term
 obligations

$0.00
 

T
otal noncurrent liabilities

$0.00
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P
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 T
o

tal liab
ilities

$207,603.00
 N

et A
sset (D

eficit) 
 N

et A
ssets 

 
Invested in capital assets, net of related debt

$0.00
 

R
estricted

$0.00
 

U
nrestricted

($207,603.00)
 

T
otal net assets

($207,603.00)

   S
U

M
M

A
R

Y
 S

T
A

T
E

M
E

N
T

 O
F

 R
E

V
E

N
U

E
, E

X
P

E
N

S
E

S
 A

N
D

 C
H

A
N

G
E

S
 IN

 N
E

T
 A

S
S

E
T

S 
A

m
o

u
n

t
 O

p
eratin

g
 R

even
u

es 
 

C
harges for services

$0.00
 

R
ental and financing incom

e
$0.00

 
O

ther operating revenues
$0.00

 
T

otal operating revenue
$0.00

 O
p

eratin
g

 E
xp

en
ses 

 
S

alaries and w
ages

$0.00
 

O
ther em

ployee benefits
$0.00

 
P

rofessional services contracts
$197,991.00

 
S

upplies and m
aterials

$0.00
 

D
epreciation and am

ortization
$0.00

 
O

ther operating expenses
$9,612.00

 
T

otal operating expenses
$207,603.00

 O
p

eratin
g

 in
co

m
e (lo

ss)
($207,603.00)

 N
o

n
o

p
eratin

g
 R

even
u

es 
 

Investm
ent earnings

$0.00
 

S
tate subsidies/grants

$0.00
 

F
ederal subsidies/grants

$0.00
 

M
unicipal subsidies/grants

$0.00
 

P
ublic authority subsidies

$0.00
 

O
ther nonoperating revenues

$0.00
 

T
otal nonoperating revenue

$0.00
 N

o
n

o
p

eratin
g

 E
xp

en
ses

 
Interest and other financing charges

$0.00
 

S
ubsidies to other public authorities

$0.00
 

G
rants and donations

$0.00
 

O
ther nonoperating expenses

$0.00
 

T
otal nonoperating expenses

$0.00
 

Incom
e (loss) before contributions

($207,603.00)
 C

ap
ital co

n
trib

u
tio

n
s

$0.00
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 C
h

an
g

e in
 n

et assets
($207,603.00)

 N
et assets (d

eficit) b
eg

in
n

in
g

 o
f year

$0.00
 O

th
er n

et assets ch
an

g
es

$0.00
 N

et assets (d
eficit) at en

d
 o

f year
($207,603.00)
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u

rren
t D

eb
t

Q
u

estio
n

R
esp

o
n

se
 1.

D
id the A

uthority have any outstanding debt, including conduit debt, at any point during the reporting period?
 N

o

 2.
If yes, has the A

uthority issued any debt during the reporting period?
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 S
ch

ed
u

le o
f A

u
th

o
rity D

eb
t

T
yp

e o
f D

eb
t

S
tatu

to
ry A

u
th

o
rizatio

n
 

A
m

o
u

n
t ($)

B
eg

in
 A

m
o

u
n

t T
o

tal ($)N
ew

 D
eb

t Issu
an

ce ($)
A

m
o

u
n

t R
etired

 ($)
E

n
d

 A
m

o
u

n
t T

o
tal ($)

 S
tate O

bligation
S

tate G
uaranteed

 S
tate O

bligation
S

tate S
upported

 S
tate O

bligation
S

tate C
ontingent 

O
bligation

 S
tate O

bligation
S

tate M
oral O

bligation

 O
ther S

tate-F
unded

O
ther S

tate-F
unded

 A
uthority D

ebt - G
eneral 

O
bligation

A
uthority D

ebt - 
G

eneral O
bligation

 A
uthority D

ebt - R
evenue

A
uthority D

ebt - 
R

evenue
 A

uthority D
ebt - O

ther
A

uthority D
ebt - O

ther

 C
onduit

C
onduit D

ebt

 C
onduit

C
onduit D

ebt - P
ilot Increm

ent 
F

inancing

T
O

T
A

L
S
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R
eal P

ro
p

erty A
cq

u
isitio

n
/D

isp
o

sal L
ist 

T
his A

uthority has indicated that it had no real property acquisitions or disposals during the reporting period.
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RESOLUTION APPROVING 
2024 AUDITED FINANCIAL STATEMENTS & 

ACCEPTING 2024 INDEPENDENT AUDIT 
 
A regular meeting of the Audit Committee (the “Committee”) of the Albany County Pine Hills 

Land Authority (the “Authority”) was convened in public session at 420 Western Avenue in the City of 
Albany, Albany County, New York on March 28, 2025 at 10:00 a.m., local time. 
 

The meeting was called to order by the Chairperson of the Committee and, upon roll being called, 
the following members of the Committee were: 
 
PRESENT: 
 

Alejandra Paulino Chairperson 
Dominic Mazza Ex-Officio 
John Nigro Member 
Alison Walsh Member 
Sarah Reginelli Member 
Jasmine Higgins Member 
Danielle Melendez Member 

 
ABSENT: 
 
 
AUTHORITY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Kevin O’Connor Chief Executive Officer 
Amy Thompson Chief Financial Officer 
Thomas M. Owens, Esq. Authority General Counsel 
  
  

The following resolution was offered by ____________, seconded by ____________, to wit: 
 

Audit Committee Resolution No. 03-2025-02 
 

RESOLUTION APPROVING 2024 AUDITED FINANCIAL STATEMENTS & 
ACCEPTING 2024 INDEPENDENT AUDIT 
 
WHEREAS, the Authority is a body corporate and politic constituting a public benefit corporation 

of the State of New York (the “State”), created and existing under and by virtue of Title 28-C of Article 8 
of the Public Authorities Law of the State (the “PAL”), Chapter 168 of the Laws of 2024 of the State, as 
amended from time to time (the “Act”), organized for the purpose of, among other things, acquiring, 
promoting, and repositioning the campus of the now closed The College of Saint Rose (the “College”) to 
the highest and best use; and 

 
WHEREAS, the Authority is authorized and empowered by the provisions of the Act to protect 

adequate and accessible performing arts centers, athletic fields, educational facilities, and residential 
facilities; preserve facilities at risk of being underutilized and becoming blighted; and stimulate and 
promote a healthy economy within the County of Albany, New York (the “County”); and 

 
WHEREAS, to accomplish its stated purposes, the Authority is authorized and empowered under 



the Act to (A) to acquire, construct, reconstruct, continue, develop, equip, expand, improve, maintain, 
finance, and operate the College’s facilities and services within the County; (B) to make contracts and leases 
and to execute all instruments necessary or convenient for its corporate purposes; and (C) to issue its 
negotiable bonds to finance the cost such project or for any other corporate purpose; and 

 
WHEREAS, pursuant to Section 2676-t of the Act, the accounts of the Authority shall be subject 

to an annual audit by an independent certified accountant; and 
 
WHEREAS, pursuant to a section 2824(4) of the New York State Public Authorities Law (the 

“PAL”), the Authority formed an Audit Committee to, among other things, recommend the hiring of such 
independent certified accountant for the Authority, establish the compensation to be paid to the certified 
accountant and provide direct oversight of the performance of the independent audit performed by such 
certified accountant; and 

 
WHEREAS, the Authority has approved and adopted an Audit Committee Charter, and such 

Charter provides that the Committee shall: (i) appoint, compensate and oversee the independent auditor 
retained by the Authority and pre-approve all audit services provided by the independent auditor; (ii) 
establish procedures for the engagement of the independent auditor to provide permitted audit services, 
including a prohibition against the auditor providing non-audit services unless having received previous 
written approval from the Audit Committee; (iii) review and approve the Authority’s audited financial 
statements, associated management letter, report on internal controls and all other auditor communications; 
(iv) review significant accounting and reporting issues, including complex or unusual transactions and 
management decisions, and recent professional and regulatory pronouncements, and understand their 
impact on the financial statements; (v) meet with the independent audit firm on a regular basis to discuss 
any significant issues that may have surfaced during the course of the audit; (vi) review and discuss any 
significant risks reported in the independent audit findings and recommendations and assess the 
responsiveness and timeliness of management’s follow-up activities pertaining to the same; and (vii) review 
management’s assessment of the effectiveness of the Authority’s internal controls and review the report on 
internal controls by the independent auditor as a part of the financial audit engagement; and 

 
WHEREAS, the Authority’s independent auditor is The Bonadio Group, and such auditor has 

completed the Authority’s Independent Audit for 2024, and prepared the Authority’s 2024 Audited 
Financial Statements; and 

 
WHEREAS, the Audit Committee and Authority staff, having (i) reviewed the Authority’s 2024 

Independent Audit and the Audited 2024 Financial Statements, and (ii) received a presentation from the 
independent auditor on such Audit and Financial Statements and the auditor’s opinion on the Authority’s 
system of internal controls, and (iii) discussed the findings of the Audit, Financial statements, and the 
auditor’s opinion on internal controls both with and without Authority staff being present; and 

 
WHEREAS, the members of the Committee desire to approve the Authority’s 2024 Audited 

Financial Statement and accept the Authority’s Independent Audit for 2024;  
 
NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AUDIT COMMITTEE 

OF ALBANY COUNTY PINE HILLS LAND AUTHORITY AS FOLLOWS: 



 
Section 1. All action taken by the staff, counsel, and/or the members of the Committee with 

respect to conduct, approval and/or acceptance of the Authority’s 2024 Financial Statements and 
Independent Audit is hereby ratified and confirmed. 

 
Section 2. The members of the Committee: (i) approve the 2024 Authority Audited Financial 

Statements, and (ii) accept the 2024 Independent Audit. 
 
Section 3. This resolution shall take effect immediately.  

 
[Remainder of page left blank intentionally] 

  



The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which 
resulted as follows: 

 
Alejandra Paulino VOTING ___________ 
John Nigro VOTING ___________ 
Alison Walsh VOTING ___________ 
Sarah Reginelli  VOTING ___________ 
Jasmine Higgins VOTING ___________ 
Danielle Melendez VOTING ___________ 

 
The foregoing resolution was thereupon declared duly adopted. 

 
[Remainder of page left blank intentionally] 



STATE OF NEW YORK ) 
 ) SS.: 
COUNTY OF ALBANY ) 
 
 

I, the undersigned Chairperson of the Finance Committee (the “Committee”) of Albany County 
Pine Hills Land Authority (the “Authority”), DO HEREBY CERTIFY that I have compared the foregoing 
annexed extract of the minutes of the meeting of the members of the Committee, including the resolution 
contained therein, held on March 28, 2025 with the original thereof on file in my office, and that the same 
is a true and correct copy of said original and of such resolution contained therein and of the whole of said 
original so far as the same relates to the subject matters therein referred to. 

 
I FURTHER CERTIFY that (A) all members of the Committee had due notice of said meeting; 

(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the 
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place 
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum 
of the members of the Committee present throughout said meeting. 
 

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect 
and has not been amended, repealed or rescinded. 

 
IN WITNESS WHEREOF, I have hereunto set my hand this 28th day of March, 2025. 

 
 

_____________________________________ 
Chairperson 
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(Continued)
1

INDEPENDENT AUDITOR’S REPORT

March 28, 2025

To the Board of Directors of the
Albany County Pine Hills Land Authority:

Report on the Audit of the Financial Statements

Opinion
We have audited the accompanying financial statements of the Albany County 
Pine Hills Land Authority (the Organization) as of December 31, 2024 and for the 
period September 12, 2024 through December 31, 2024, and the related notes to 
the financial statements, which collectively comprise the Organization's basic 
financial statements as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all 
material respects, the financial position of the Organization as of December 31, 
2024, and the changes in financial position and its cash flows for the period then 
ended in accordance with accounting principles generally accepted in the United 
States of America.

Basis for Opinion
We conducted our audit 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. Our responsibilities under those standards are further 
described in the Auditor's Responsibilities for the Audit of the Financial Statements 
section of our report. We are required to be independent of the Organization, and 
to meet our other ethical responsibilities, in accordance with the relevant ethical 
requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements
Management is responsible for the preparation and fair presentation of the 
financial statements in accordance with accounting principles generally accepted 
in the United States of America, and for 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.

In preparing the financial statements, management is required to evaluate whether 
there are conditions or events, considered in the aggregate, that raise substantial 
doubt about the Organization’s ability to continue as a going concern for twelve 
months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter.

ALBANY  • BUFFALO • DALLAS  • EAST AURORA • NEW YORK CITY  • ROCHESTER  • RUTLAND • SYRACUSE  •  UTICA  • VIRGINIA BEACH  •  WILMINGTON
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2

INDEPENDENT ACCOUNTANT’S REPORT
(Continued)

Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit conducted in accordance with generally 
accepted auditing standards and Government Auditing Standards will always detect a material 
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Misstatements are considered material if there 
is a substantial likelihood that, individually or in the aggregate, they would influence the judgment 
made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards and Government 
Auditing Standards, we:

 Exercise professional judgment and maintain professional skepticism throughout the audit.

 Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements.

 Obtain an understanding of internal control relevant to the audit 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 Organization’s internal control. Accordingly, no such 
opinion is expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about the Organization’s ability to continue as a going 
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control-related 
matters that we identified during the audit.

(Continued)
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3

INDEPENDENT ACCOUNTANT’S REPORT
(Continued)

Required Supplementary Information
Accounting principles generally accepted in the United States of America require that the 
management's discussion and analysis be presented to supplement the basic financial statements. 
Such information is the responsibility of management and, 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 Reporting Required by Government Auditing Standards
In accordance with Government Auditing Standards, we have also issued our report dated March 28, 
2025 on our consideration of the Organization’s 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 solely 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 the effectiveness of the Organization’s 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 Organization’s internal control over financial reporting and 
compliance.
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4

ALBANY COUNTY PINE HILLS LAND AUTHORITY

MANAGEMENT’S DISCUSSION AND ANALYSIS (UNAUDITED)
FOR THE PERIOD SEPTEMBER 12, 2024 THROUGH DECEMBER 31, 2024

This section of the Albany County Pine Hills Land Authority (the Organization) annual financial report 
presents our discussion and analysis of the Organization’s financial performance during the period 
September 12, 2024 through December 31, 2024, and should be read in conjunction with the financial 
statements and accompanying notes.

OVERVIEW OF THE FINANCIAL STATEMENTS
During 2024, the Organization was established as a local authority for the primary purpose of acquiring 
and developing the former College of St. Rose properties.

The statement of net position and the statement of revenue, expenses, and change in net position 
report information about the Organization as a whole and about its activities. These statements include 
all assets and liabilities using the accrual basis of accounting, which is similar to the accounting used 
by most private-sector companies. All of the current year’s revenue and expenses would be accounted 
for regardless of when cash is received or paid.

These two statements report the Organization’s net position and changes in net position from one year 
to the next. The Organization’s net position, the difference between assets and liabilities, is one way 
to measure the Organization’s financial health or financial position.  Over time, increases or decreases 
in the Organization’s net position are one indicator of whether its financial health is improving or 
deteriorating. 

Additionally, the statement of cash flows provides information about the Organization’s cash receipts, 
cash disbursements, and net changes in cash resulting from operating, financing and investing 
activities.

FINANCIAL ANALYSIS OF THE FINANCIAL STATEMENTS
From September 12, 2024 through December 31, 2024, the Organization had minimal activity, 
consisting solely of operating expenses.  However, the Organization is expected to acquire property 
and issue debt during 2025. 

NOTES TO THE BASIC FINANCIAL STATEMENTS
The financial statements also include notes that explain the information in the financial statements.  
They are essential to a full understanding of the data provided in the financial statements.

CONTACTING THE ORGANIZATION’S FINANCIAL MANAGEMENT
The financial report is designed to provide the public with a general overview of the Organization’s 
finances and to demonstrate accountability for the resources at its disposal. If you have any questions 
about this report or need additional financial information, contact the Albany County Pine Hills Land 
Authority at 111 Washington Avenue, Suite 100, Albany, New York 12207.

.
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-$

Due to Advance Albany County Alliance Local Development Corporation 207,603             

(207,603)$          NET POSITION

The accompanying notes are an integral part of these statements.

ALBANY COUNTY PINE HILLS LAND AUTHORITY

STATEMENT OF NET POSITION

DECEMBER 31, 2024

LIABILITIES

ASSETS
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-$

Legal 111,136             

Management fees 75,000

Advertisting 10,234

Insurance 8,282

Professional fees 2,320

Other 631

Total operating expenses 207,603             

(207,603)            

-

(207,603)$          

NET POSITION - September 12, 2024

NET POSITION - December 31, 2024

The accompanying notes are an integral part of these statements.

ALBANY COUNTY PINE HILLS LAND AUTHORITY

STATEMENT OF REVENUES, EXPENSES, AND CHANGE IN NET POSITION

FOR THE PERIOD SEPTEMBER 12, 2024 THROUGH DECEMBER 31, 2024

OPERATING REVENUES 

CHANGE IN NET POSITION

OPERATING EXPENSES:

6
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CASH FLOWS FROM OPERATING ACTIVITIES -$                       

NET CHANGE IN CASH -                         

CASH - beginning of year -                         

CASH - end of year -$                       

RECONCILIATION OF OPERATING LOSS TO NET CASH FLOW 

FROM OPERATING ACTIVITIES:

Operating loss (207,603)$          

Changes in:

Due to Advance Albany County Alliance Local 

Development Corporation 207,603             

Net cash flow from operating activities -$                       

ALBANY COUNTY PINE HILLS LAND AUTHORITY

STATEMENT OF CASH FLOWS

FOR THE PERIOD SEPTEMBER 12, 2024 THROUGH DECEMBER 31, 2024

The accompanying notes are an integral part of these statements.
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ALBANY COUNTY PINE HILLS LAND AUTHORITY

NOTES TO THE BASIC FINANCIAL STATEMENTS
FOR THE PERIOD SEPTEMBER 12, 2024 THROUGH DECEMBER 31, 2024

1. THE ORGANIZATION

The Albany County Pine Hills Land Authority (the Organization) is a local authority of the State of 
New York authorized under Title 28-C of the Public Authorities Law. The Organization’s mission 
is to stimulate and promote economic development in Albany County through the acquisition and 
development of the former College of Saint Rose properties.

2.      SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting
The Organization’s financial statements are prepared in conformity with accounting principles 
generally accepted in the United States as set forth by the Governmental Accounting Standards 
Board for proprietary funds.

Estimates
The preparation of financial statements in accordance 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 disclosures of contingent 
assets and liabilities at the date of the financial statements and the reported amounts of revenues 
and expenses during the reporting period.  Actual results could differ from those estimates.

Income Taxes
The Organization is a not-for-profit public benefit organization and is exempt from income taxes 
under the New York State Article 14 as a local development organization. Accordingly, no 
provisions for taxes have been made.

3.      CONTRACTED SERVICES

The Organization contracts with Advance Albany County Alliance Local Development Corporation 
(AACA) to serve as its agent. AACA provides staff to the Organization to fulfill its mission. Any
costs incurred for these services are recorded as management fees on the accompanying 
Statement of Revenues, Expenses, and Change in Net Position. At December 31, 2024, the 
Organization incurred $75,000 of agency fees, as well as $132,603 of other legal costs of  due to 
AACA.

4.      SUBSEQUENT EVENTS

During March 2025, the Organization committed to purchasing the former College of Saint Rose 
properties for approximately $35 million.   In addition, the Organization secured approximately 
$40,000,000 of financing through the issuance of bonds.

The Corporation has evaluated events through March 28, 2025, which is the date the financial 
statements were available to be issued.  
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INDEPENDENT AUDITOR’S 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

March 28, 2025

To the Board of Directors of the
Albany County Pine Hills Land Authority

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 Albany County Pine Hills Land Authority (the 
Organization), as of December 31, 2024 and for the period from September 12, 
2024 through December 31, 2024, and the related notes to the financial 
statements, which collectively comprise the Organization’s basic financial 
statements, and have issued our report thereon dated March 28, 2025.  

Report on Internal Control Over Financial Reporting
In planning and performing our audit of the financial statements, we considered 
the Organization’s internal control over financial reporting (internal control) as a 
basis for designing audit procedures that are appropriate in the circumstances for 
the purpose of expressing our opinion on the financial statements, but not for the 
purpose of expressing an opinion on the effectiveness of the Organization’s 
internal control. Accordingly, we do not express an opinion on the effectiveness of 
the Organization’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 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 was for the limited purpose described in the 
first paragraph of this section and was not designed to identify all deficiencies in 
internal control that might be material weaknesses or significant deficiencies.  
Given these limitations, during our audit we did not identify any deficiencies in 
internal control that we consider to be material weaknesses. However, material 
weaknesses or significant deficiencies may exist that were not identified.

(Continued)
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10

INDEPENDENT ACCOUNTANT’S REPORT
(Continued)

Report on Compliance and Other Matters
As part of obtaining reasonable assurance about whether the Organization’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 financial statements.  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.
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March 28, 2025

To the Board of Directors of the
Albany County Pine Hills Land Authority:

We have audited the financial statements of the Albany County Pine Hills Land 
Authority (the Organization) for the year ended December 31, 2024. Professional 
standards require that we provide you with information about our responsibilities 
under generally accepted auditing standards and Government Auditing 
Standards, as well as certain information related to the planned scope and timing 
of our audit. We have communicated such information in our letter to you dated 
January 6, 2025. Professional standards also require that we communicate to 
you the following information related to our audit.

SIGNIFICANT AUDIT MATTERS

Qualitative Aspects of Accounting Practices
Management is responsible for the selection and use of appropriate accounting 
policies. The significant accounting policies used by the Organization are 
described in Note 2 to the financial statements. 

No new accounting policies were adopted and the application of existing 
policies was not changed during 2024. We noted no transactions entered 
into by the Organization during the year for which there is a lack of 
authoritative guidance or consensus. All significant transactions have been 
recognized in the financial statements in the proper period.

Accounting estimates are an integral part of the financial statements prepared by 
management and are based on management’s knowledge and experience about 
past and current events and assumptions about future events. Certain 
accounting estimates are particularly sensitive because of their significance to 
the financial statements and because of the possibility that future events affecting 
them may differ significantly from those expected. 

There were no particularly sensitive estimates in 2024.

Certain financial statement disclosures are particularly sensitive because of their 
significance to financial statement users. 

The most sensitive disclosure affecting the financial statements was Note 4 
which describes the commitments and contingencies surrounding the 
Organization.  The financial statement disclosures are neutral, consistent, 
and clear.

Difficulties Encountered in Performing the Audit
We encountered no significant difficulties in dealing with management in 
performing and completing our audit.
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Albany County Pine Hills Land Authority
Page 2

Corrected and Uncorrected Misstatements
Professional standards require us to accumulate all known and likely misstatements identified during the 
audit, other than those that are clearly trivial, and communicate them to the appropriate level of 
management. 

There were no misstatements identified as a result of our audit.

Disagreements with Management
For purposes of this letter, a disagreement with management is a financial accounting, reporting, or auditing 
matter, whether or not resolved to our satisfaction, that could be significant to the financial statements or the 
auditor’s report. 

We are pleased to report that no such disagreements arose during the course of our audit.

Management Representations
We have requested certain representations from management that are included in the management 
representation letter dated the date of our Independent Auditor’s Report.

Management Consultations with Other Independent Accountants
In some cases, management may decide to consult with other accountants about auditing and accounting 
matters, similar to obtaining a “second opinion” on certain situations. If a consultation involves application of 
an accounting principle to the Organization’s financial statements or a determination of the type of auditor’s 
opinion that may be expressed on those statements, our professional standards require the consulting 
accountant to check with us to determine that the consultant has all the relevant facts. To our knowledge, 
there were no such consultations with other accountants.

To our knowledge, there were no such consultations with other accountants.

Other Audit Findings or Issues
We generally discuss a variety of matters, including the application of accounting principles and auditing 
standards, with management each year prior to retention as the Organization’s auditors. 

However, these discussions occurred in the normal course of our professional relationship and our 
responses were not a condition to our retention.

Other Matters
We applied certain limited procedures to management’s discussion and analysis, which is required 
supplementary information (RSI) that supplements the basic financial statements. Our procedures consisted 
of inquiries of management regarding 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 did not audit the 
RSI and do not express an opinion or provide any assurance on the RSI.

Restriction on Use
This information is intended solely for the information and use of the Board of Directors, Audit Committee, 
and management of the Organization and is not intended to be, and should not be, used by anyone other 
than these specified parties.

Very truly yours,

Bonadio & Co., LLP
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RESOLUTION DOCUMENTING ANNUAL REVIEW OF COMMITTEE CHARTER 
& ANNUAL REPORT TO BOARD ON DISCHARGE OF ITS DUTIES 

 
A regular meeting of the Audit Committee (the “Committee”) of the Albany County Pine Hills 

Land Authority (the “Authority”) was convened in public session at 420 Western Avenue in the City of 
Albany, Albany County, New York on March 28, 2025 at 10:00 a.m., local time. 
 

The meeting was called to order by the Chairperson of the Committee and, upon roll being called, 
the following members of the Committee were: 
 
PRESENT: 
 

Alejandra Paulino Chairperson 
Dominic Mazza Ex-Officio 
John Nigro Member 
Alison Walsh Member 
Sarah Reginelli Member 
Jasmine Higgins Member 
Danielle Melendez Member 

 
ABSENT: 
 
 
AUTHORITY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Kevin O’Connor Chief Executive Officer 
Amy Thompson Chief Financial Officer 
Thomas M. Owens, Esq. Authority General Counsel 
  
  

The following resolution was offered by ____________, seconded by ____________, to wit: 
 

Audit Committee Resolution No. 03-2025-03 
 

RESOLUTION DOCUMENTING ANNUAL REVIEW OF COMMITTEE CHARTER & 
ANNUAL REPORT TO BOARD ON DISCHARGE OF ITS DUTIES 
 
WHEREAS, the Authority is a body corporate and politic constituting a public benefit corporation 

of the State of New York (the “State”), created and existing under and by virtue of Title 28-C of Article 8 
of the Public Authorities Law of the State (the “PAL”), Chapter 168 of the Laws of 2024 of the State, as 
amended from time to time (the “Act”), organized for the purpose of, among other things, acquiring, 
promoting, and repositioning the campus of the now closed The College of Saint Rose (the “College”) to 
the highest and best use; and 

 
WHEREAS, the Authority is authorized and empowered by the provisions of the Act to protect 

adequate and accessible performing arts centers, athletic fields, educational facilities, and residential 
facilities; preserve facilities at risk of being underutilized and becoming blighted; and stimulate and 
promote a healthy economy within the County of Albany, New York (the “County”); and 

 
WHEREAS, to accomplish its stated purposes, the Authority is authorized and empowered under 

the Act to (A) to acquire, construct, reconstruct, continue, develop, equip, expand, improve, maintain, 



finance, and operate the College’s facilities and services within the County; (B) to make contracts and leases 
and to execute all instruments necessary or convenient for its corporate purposes; and (C) to issue its 
negotiable bonds to finance the cost such project or for any other corporate purpose; and 

 
WHEREAS, pursuant to Section 2676-t of the Act, the accounts of the Authority shall be subject 

to an annual audit by an independent certified accountant; and 
 
WHEREAS, pursuant to a section 2824(4) of the New York State Public Authorities Law (the 

“PAL”), the Authority formed an Audit Committee to, among other things, recommend the hiring of such 
independent certified accountant for the Authority, establish the compensation to be paid to the certified 
accountant and provide direct oversight of the performance of the independent audit performed by such 
certified accountant; and 

 
WHEREAS, the Authority has approved and adopted an Audit Committee Charter, and such 

Charter provides that the Committee shall: (i) appoint, compensate and oversee the independent auditor 
retained by the Authority and pre-approve all audit services provided by the independent auditor; (ii) 
establish procedures for the engagement of the independent auditor to provide permitted audit services, 
including a prohibition against the auditor providing non-audit services unless having received previous 
written approval from the Audit Committee; (iii) review and approve the Authority’s audited financial 
statements, associated management letter, report on internal controls and all other auditor communications; 
(iv) review significant accounting and reporting issues, including complex or unusual transactions and 
management decisions, and recent professional and regulatory pronouncements, and understand their 
impact on the financial statements; (v) meet with the independent audit firm on a regular basis to discuss 
any significant issues that may have surfaced during the course of the audit; (vi) review and discuss any 
significant risks reported in the independent audit findings and recommendations and assess the 
responsiveness and timeliness of management’s follow-up activities pertaining to the same; and (vii) review 
management’s assessment of the effectiveness of the Authority’s internal controls and review the report on 
internal controls by the independent auditor as a part of the financial audit engagement; and 

 
WHEREAS, Committee Charter also provides that the Audit Committee shall annually: (i) review 

the Committee Charter and present any recommended changes to the Board for consideration; and (ii) report 
to the Board of how it has discharged its duties and met its responsibilities as outlined in such Charter; 

 
NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AUDIT COMMITTEE 

OF ALBANY COUNTY PINE HILLS LAND AUTHORITY AS FOLLOWS: 
 

Section 1. All action taken by the staff, counsel, and/or the members of the Committee with 
respect to conduct, approval and/or acceptance of the review of the Committee Charter and report to the 
Board t is hereby ratified and confirmed. 

 
Section 2. The members of the Committee: (i) shall report to the Board that it has completed 

its review of the Committee Charter, holds that it is compliant with PAL and recommends no changes at 
this time, and (ii) issues to the Board the attached report. 

 
Section 3. This resolution shall take effect immediately.  

 
[Remainder of page left blank intentionally] 

  



The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which 
resulted as follows: 

 
Alejandra Paulino VOTING ___________ 
John Nigro VOTING ___________ 
Alison Walsh VOTING ___________ 
Sarah Reginelli  VOTING ___________ 
Jasmine Higgins VOTING ___________ 
Danielle Melendez VOTING ___________ 

 
The foregoing resolution was thereupon declared duly adopted. 

 
[Remainder of page left blank intentionally] 



STATE OF NEW YORK ) 
 ) SS.: 
COUNTY OF ALBANY ) 
 
 

I, the undersigned Chairperson of the Finance Committee (the “Committee”) of Albany County 
Pine Hills Land Authority (the “Authority”), DO HEREBY CERTIFY that I have compared the foregoing 
annexed extract of the minutes of the meeting of the members of the Committee, including the resolution 
contained therein, held on March 28, 2025 with the original thereof on file in my office, and that the same 
is a true and correct copy of said original and of such resolution contained therein and of the whole of said 
original so far as the same relates to the subject matters therein referred to. 

 
I FURTHER CERTIFY that (A) all members of the Committee had due notice of said meeting; 

(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the 
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place 
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum 
of the members of the Committee present throughout said meeting. 
 

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect 
and has not been amended, repealed or rescinded. 

 
IN WITNESS WHEREOF, I have hereunto set my hand this 28th day of March, 2025. 

 
 

_____________________________________ 
Chairperson 
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ALBANY COUNTY PINE HILLS LAND AUTHORITY 
AUDIT COMMITTEE CHARTER 

 
Purpose 
Pursuant to the Authority’s by-laws, the purpose of the Audit Committee shall be to (1) assure 
that the Authority’s board fulfills its responsibilities for the Authority’s internal and external 
audit process, the financial reporting process and the system of risk assessment and internal 
controls over financial reporting; and (2) provide an avenue of communication between 
management, the independent auditors, the internal auditors, and the board of directors. 
 
Powers of the Audit Committee 
It shall be the responsibility of the Audit Committee to: 
 

- Appoint, compensate, and oversee the work of any public accounting firm employed by 
the Authority. 

 
- Conduct or authorize investigations into any matters within its scope of responsibility. 

 
- Seek any information it requires from Authority employees, all of whom should be 

directed by the board to cooperate with Committee requests. 
 

- Meet with Authority staff, independent auditors or outside counsel, as necessary. 
 

- Retain, at the Authority’s expense, such outside counsel, experts and other advisors as the 
Audit Committee may deem appropriate. 

 
The Authority board will ensure that the Audit Committee has sufficient resources to perform its 
duties. 
 
Composition of Committee and Selection of Members 
The Audit Committee shall be established as set forth in and pursuant to the Authority’s by-laws. 
The Audit Committee shall consist of at least three Members of the board who are independent 
(as such term is defined in section 2825 of the Public Authorities Law). The Authority’s board 
will appoint the Audit Committee Members and the Board Chairperson shall appoint the Audit 
Committee Chairperson. Committee Members shall serve until their resignation, removal by the 
Board or until their successors shall be appointed and qualified.  
 
Ideally, all Members on the Audit Committee shall possess or obtain a basic understanding of 
governmental financial reporting and auditing. 
 
The Audit Committee shall have access to the services of at least one financial expert; whose 
name shall be disclosed in the annual report of the Authority. 
 
The Audit Committee’s financial expert should have (1) an understanding of generally accepted 
accounting principles and financial statements; (2) experience in preparing or auditing financial 
statements of comparable entities; (3) experience in applying such principles in connection with 



 

the accounting for estimates, accruals and reserves; (4) experience with internal accounting 
controls and, (5) an understanding of Audit Committee functions. 
 
Meetings 
The Audit Committee will meet a minimum of twice a year, with the expectation that additional 
meetings may be required to adequately fulfill all the obligations and duties outlined in the 
Charter. 
 
Members of the Audit Committee are expected to attend each Committee meeting, in person or 
via videoconference. The Audit Committee may invite other individuals, such as members of 
management, auditors or other technical experts to attend meetings and provide pertinent 
information, as necessary. A majority of the Committee Members present shall constitute a 
quorum. 
 
Minutes of the Committee’s meeting shall be prepared and filed in the records of the Authority 
and posted to the Authority’s webpage. 
 
Meeting agendas will be prepared for every meeting and provided to the Audit Committee 
Members along with briefing materials five (5) calendar days before the scheduled Audit 
Committee meeting. The Audit Committee will act only on the affirmative vote of a majority of 
the Members at a meeting. Minutes of these meetings will be recorded. 
 
The Audit Committee will meet with the Authority’s independent auditor at least annually to 
discuss the financial statements of the Authority. 
 
Meetings of the Committee are open to the public, and the Committee shall be governed by the 
rules regarding public meetings set forth in the applicable provisions of the Public Authorities 
Law and Article 7 of the Public Officers Law that relate to public notice and the conduct of 
executive session. 
 
Responsibilities 
The Audit Committee shall have responsibilities related to: (a) the independent auditor and 
annual financial statements; (b) the Authority’s internal auditors; (c) oversight of management’s 
internal controls, compliance and risk assessment practices; (d) special investigations and 
whistleblower policies; and (e) miscellaneous issues related to the financial practices of the 
Authority. 
 
A. Independent Auditors and Financial Statements 
The Audit Committee shall: 
 

- Appoint, compensate and oversee independent auditors retained by the Authority and pre- 
approve all audit services provided by the independent auditor. 

 
- Establish procedures for the engagement of the independent auditor to provide permitted 

audit services. The Authority’s independent auditor shall be prohibited from providing 
non-audit services unless having received previous written approval from the Audit 



 

Committee. Non-audit services include tasks that directly support the Authority’s 
operations, such as bookkeeping or other services related to the accounting records or 
financial statements of the Authority, financial information systems design and 
implementation, appraisal or valuation services, actuarial services, investment banking 
services, and other tasks that may involve performing management functions or making 
management decisions. 

 
- Review and approve the Authority’s audited financial statements, associated management 

letter, report on internal controls and all other auditor communications. 
 

- Review significant accounting and reporting issues, including complex or unusual 
transactions and management decisions, and recent professional and regulatory 
pronouncements, and understand their impact on the financial statements. 

 
- Meet with the independent audit firm on a regular basis to discuss any significant issues 

that may have surfaced during the course of the audit. 
 

- Review and discuss any significant risks reported in the independent audit findings and 
recommendations and assess the responsiveness and timeliness of management’s follow-
up activities pertaining to the same. 

 
B. Internal Auditors 
The Authority may, in its absolute discretion and by resolution of the Members, create and 
establish an internal audit procedure. In the event such an internal audit procedure is created, the 
Audit Committee shall: 
 

- Review with management and the internal audit director, the Charter, activities, staffing 
and organizational structure of the internal audit function. The Audit Committee shall 
have authority over the appointment, dismissal, compensation and performance reviews 
of the internal audit director. 

 
- Ensure that the internal audit function is organizationally independent from Authority 

operations. 
 

- Review the reports of internal auditors, and have authority to review and approve the 
annual internal audit plan. 

 
- Review the results of internal audits and approve procedures for implementing accepted 

recommendations of the internal auditor. 
 
C. Internal Controls, Compliance and Risk Assessment 
The Audit Committee shall: 
 

- Review management’s assessment of the effectiveness of the Authority’s internal controls 
and review the report on internal controls by the independent auditor as a part of the 
financial audit engagement. 



 

 
D. Special Investigations 
 
The Audit Committee shall: 
 

- Ensure that the Authority has an appropriate confidential mechanism for individuals to 
report suspected fraudulent activities, allegations of corruption, fraud, criminal activity, 
conflicts of interest or abuse by the directors, officers, or employees of the Authority or 
any persons having business dealings with the Authority or breaches of internal control. 

 
- Develop procedures for the receipt, retention, investigation and/or referral of complaints 

concerning accounting, internal controls and auditing to the appropriate body. 
 

- Request and oversee special investigations as needed and/or refer specific issues to the 
appropriate body for further investigation (for example, issues may be referred to the 
State Inspector General or, other investigatory organization.) 

 
- Review all reports delivered to it by the Inspector General and serve as a point of contact 

with the Inspector General. 
 
E. Other Responsibilities of the Audit Committee 
The Audit Committee shall: 
 

- Present annually to the Authority’s board a report of how it has discharged its duties and 
met its responsibilities as outlined in the Charter. 

 
- Obtain any information and training needed to enhance the Committee Members’ 

understanding of the role of internal audits and the independent auditor, the risk 
management process, internal controls and a certain level of familiarity in financial 
reporting standards and processes. 

 
- Review the Committee’s Charter annually, reassess its adequacy, and recommend any 

proposed changes to the board of the Authority. The Audit Committee Charter will be 
updated as applicable laws, regulations, accounting and auditing standards change. 

 
- Conduct an annual self-evaluation of its performance, including its effectiveness and 

compliance with the Charter and request the board approval for proposed changes. 
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        March 26, 2025 
 
To: Board, Albany County Pine Hills Land Authority (“ACPHLA”) 

 
From: ACPHLA Audit Committee 
 
Subj: Audit Committee Annual Report for 2024 
 
 The ACPHLA Audit Committee Charter provides that the Audit Committee “shall present annually 
to the Authority’s Board a report of how it has discharged its duties and met its responsibilities as outlined in 
the Charter.”   
 
 Below is the Committee’s Annual Report for the 2024 audit period.  The format below identifies each 
of the Committee’s four (4) major areas of responsibilities (with sub-bullets as relevant) followed by a 
summary of the Committee’s 2024 activities. 
 

I. Independent Audit and Financial Statements 
A. Responsibilities 

 Appoint, compensate and oversee the independent auditors and pre-approve all non-
audit services 

 Review/approve the Authority’s audited financial statements, associated management 
letter (if any), report on internal controls 

 Review significant accounting and reporting issues 
 Meet with independent auditor to discuss any issues of concern 
 Review and discuss any significant risks reported in the audit findings and assess 

management’s follow-up actions to address such risks 
B. 2024 Actions 

 Committee engaged the independent auditor; 
 Committee met with the independent auditor to ensure the Authority staff’s full 

transparency/cooperation with the audit process; 
 Committee met with the independent auditor during and following the audit, and 

reviewed/approved CAC’s audited financial results, report on internal controls, and 
related auditor communications; and 

 Committee reviewed both the 2024 audit process and the performance/independence 
of the independent auditor, and found no deficiencies. 

 
II. Internal Controls 

A. Responsibilities 
 Review the Management’s assessment of internal controls and the independent 

auditor’s report on internal controls 
B. 2024 Actions 

 Committee reviewed both the Authority’s management’s assessment of internal 
controls and the independent auditor’s report on internal controls, and reported same 
to the Board. 
 

III. Special Investigations 
A. Responsibilities 

 Ensure . . . confidential mechanism to report suspected fraudulent activities, 
allegations of corruption, fraud . . . and oversee special investigations as needed” 
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 Develop procedures for receipt, retention, investigation and/or referral of complaints 
concerning accounting, internal controls and auditing to the appropriate body 

B. 2024 Actions 
 Authority adopted a Code of Ethics, Conflict of Interest Policy and a Whistleblower 

Policy at its initial Board meeting 
 No allegations/reports of any improper activity were received by the Committee. 

 
IV. Other Tasks 

A. Responsibilities 
 Review Committee’s Charter annually . . . and recommend any proposed changes to 

the Board 
 Obtain training for Committee members to under role of the independent auditor, 

internal audits, risk management process, internal controls and familiarity with 
financial reporting standards and processes 

B. 2024 Actions 
 Committee reviewed Charter, and has no recommended changes 
 Committee has evaluated its process for the 2024 independent audit and internal 

control review process and finds that the Charter’s procedures are effective for 
meeting the Authority’s required statutory and regulatory requirements 



A-1 

RESOLUTION DOCUMENTING MANAGEMENT’S 
ANNUAL ASSESSMENT OF EFFECTIVENESS OF 

INTERNAL CONTROLS 
 
A regular meeting of the Audit Committee (the “Committee”) of the Albany County Pine Hills 

Land Authority (the “Authority”) was convened in public session at 420 Western Avenue in the City of 
Albany, Albany County, New York on March 28, 2025 at 10:00 a.m., local time. 
 

The meeting was called to order by the Chairperson of the Committee and, upon roll being called, 
the following members of the Committee were: 
 
PRESENT: 
 

Alejandra Paulino Chairperson 
Dominic Mazza Ex-Officio 
John Nigro Member 
Alison Walsh Member 
Sarah Reginelli Member 
Jasmine Higgins Member 
Danielle Melendez Member 

 
ABSENT: 
 
 
AUTHORITY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Kevin O’Connor Chief Executive Officer 
Amy Thompson Chief Financial Officer 
Thomas M. Owens, Esq. Authority General Counsel 
  
  

The following resolution was offered by ____________, seconded by ____________, to wit: 
 

Audit Committee Resolution No. 03-2025-04 
 

RESOLUTION DOCUMENTING MANAGEMENT’S ANNUAL ASSESSMENT OF 
EFFECTIVENESS OF INTERNAL CONTROLS 

 
WHEREAS, the Authority is a body corporate and politic constituting a public benefit corporation 

of the State of New York (the “State”), created and existing under and by virtue of Title 28-C of Article 8 
of the Public Authorities Law of the State (the “PAL”), Chapter 168 of the Laws of 2024 of the State, as 
amended from time to time (the “Act”), organized for the purpose of, among other things, acquiring, 
promoting, and repositioning the campus of the now closed The College of Saint Rose (the “College”) to 
the highest and best use; and 

 
WHEREAS, the Authority is authorized and empowered by the provisions of the Act to protect 

adequate and accessible performing arts centers, athletic fields, educational facilities, and residential 
facilities; preserve facilities at risk of being underutilized and becoming blighted; and stimulate and 
promote a healthy economy within the County of Albany, New York (the “County”); and 

 
WHEREAS, to accomplish its stated purposes, the Authority is authorized and empowered under 



the Act to (A) to acquire, construct, reconstruct, continue, develop, equip, expand, improve, maintain, 
finance, and operate the College’s facilities and services within the County; (B) to make contracts and leases 
and to execute all instruments necessary or convenient for its corporate purposes; and (C) to issue its 
negotiable bonds to finance the cost such project or for any other corporate purpose; and 

 
WHEREAS, pursuant to Section 2676-t of the Act, the accounts of the Authority shall be subject 

to an annual audit by an independent certified accountant; and 
 
WHEREAS, pursuant to a section 2824(4) of the New York State Public Authorities Law (the 

“PAL”), the Authority formed an Audit Committee to, among other things, recommend the hiring of such 
independent certified accountant for the Authority, establish the compensation to be paid to the certified 
accountant and provide direct oversight of the performance of the independent audit performed by such 
certified accountant; and 

 
WHEREAS, the Authority has approved and adopted an Audit Committee Charter, and such 

Charter provides that the Committee shall: (i) appoint, compensate and oversee the independent auditor 
retained by the Authority and pre-approve all audit services provided by the independent auditor; (ii) 
establish procedures for the engagement of the independent auditor to provide permitted audit services, 
including a prohibition against the auditor providing non-audit services unless having received previous 
written approval from the Audit Committee; (iii) review and approve the Authority’s audited financial 
statements, associated management letter, report on internal controls and all other auditor communications; 
(iv) review significant accounting and reporting issues, including complex or unusual transactions and 
management decisions, and recent professional and regulatory pronouncements, and understand their 
impact on the financial statements; (v) meet with the independent audit firm on a regular basis to discuss 
any significant issues that may have surfaced during the course of the audit; (vi) review and discuss any 
significant risks reported in the independent audit findings and recommendations and assess the 
responsiveness and timeliness of management’s follow-up activities pertaining to the same; and (vii) review 
management’s assessment of the effectiveness of the Authority’s internal controls and review the report on 
internal controls by the independent auditor as a part of the financial audit engagement; and 

 
WHEREAS, Authority Management has conducted its annual assessment of the effectiveness of 

the Authority’s internal controls and provided the attached report to the Committee on such assessment; 
 
NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AUDIT COMMITTEE 

OF ALBANY COUNTY PINE HILLS LAND AUTHORITY AS FOLLOWS: 
 

Section 1. All action taken by the staff, counsel, and/or the members of the Committee with 
respect to the conduct and report on Management’s annual assessment of the effectiveness of the 
Authority’s internal controls is hereby ratified and confirmed. 

 
Section 2. The members of the Committee shall report to the Board that the Committee has 

received, reviewed and discussed Management’s 2024 annual assessment of the effectiveness of the 
Authority’s internal controls and directs Authority staff to post its written report on such assessment on the 
Authority website. 

 
Section 3. This resolution shall take effect immediately.  

 
[Remainder of page left blank intentionally] 

  



The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which 
resulted as follows: 

 
Alejandra Paulino VOTING ___________ 
John Nigro VOTING ___________ 
Alison Walsh VOTING ___________ 
Sarah Reginelli  VOTING ___________ 
Jasmine Higgins VOTING ___________ 
Danielle Melendez VOTING ___________ 

 
The foregoing resolution was thereupon declared duly adopted. 

 
[Remainder of page left blank intentionally] 



STATE OF NEW YORK ) 
 ) SS.: 
COUNTY OF ALBANY ) 
 
 

I, the undersigned Chairperson of the Finance Committee (the “Committee”) of Albany County 
Pine Hills Land Authority (the “Authority”), DO HEREBY CERTIFY that I have compared the foregoing 
annexed extract of the minutes of the meeting of the members of the Committee, including the resolution 
contained therein, held on March 28, 2025 with the original thereof on file in my office, and that the same 
is a true and correct copy of said original and of such resolution contained therein and of the whole of said 
original so far as the same relates to the subject matters therein referred to. 

 
I FURTHER CERTIFY that (A) all members of the Committee had due notice of said meeting; 

(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the 
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place 
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum 
of the members of the Committee present throughout said meeting. 
 

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect 
and has not been amended, repealed or rescinded. 

 
IN WITNESS WHEREOF, I have hereunto set my hand this 28th day of March, 2025. 

 
 

_____________________________________ 
Chairperson 
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Albany County Pine Hills Land Authority (“ACPHLA” or “Authority”) 
2024 Assessment of the Effectiveness of Internal Controls 

 
Mission: 
The mission of ACPHLA is as follows: 
The purposes of the Albany County Pine Hills Land Authority shall be to: (a) promote 
accessible, efficient and economically productive use of the former College of Saint Rose 
(“CSR”) properties; (b) acquire, construct, reconstruct, continue, develop, equip, expand, 
improve, maintain, finance, and operate the CSR properties; (c) stimulate and promote 
economic development; and (d) repurpose and dispose of the CSR properties in support of 
the public interest.. 
 
ACPHLA Major Business Functions: 
The above mission statement, adopted in January 2025, is meant to fully track, but be less 
“legalese” and easier to communicate/understand, the mission/purpose language contained 
in the Authority’s Enabling Legislation.  ACPHLA’s major business functions, including 
financial status, operational processes and legal requirements are implemented by staff and 
reviewed by the Board and relevant Committees during ACPHLA’s publicly advertised and 
open Board meetings. Minutes of these meetings as well as supporting documents are 
maintained on ACPHLA’s website. 
 
Risks Associated with ACPHLA Operations: 
Public meeting rules are in place and regularly followed. The Chairperson of the Board of 
Directors is regularly engaged as are other board members. The Treasurer reviews financial 
information which is then presented to the Board and Committees at publicly-open meetings. 
Additionally, for both legal and financial aspects, ACPHLA utilizes outside sources with 
expertise in the associated functions to lend additional controls. As such, risks are deemed 
to be low for activities and functions within ACPHLA. A review for 2024 finds no change 
to the various levels of involvement and approval. 
 
Internal Control Systems in Place: 
There exists a set of policies, procedures and guidelines in place at the ACPHLA which are 
designed to ensure the ACPHLA's mission is carried out, and to minimize risk. These items 
remained in place during 2024. Some of the key internal controls in place include: 

• Public meeting and disclosure requirements are in effect and regularly 
followed 

• Board of Directors annually reviews multiple NYS PAAA policies, as 
required by statute 

• As noted previously, the use of external parties provides additional levels of 
internal control. Additionally, personnel with appropriate backgrounds and experience are 
utilized to help identify such items as legal or financial risks 

• Consistent financial and operational reports are provided to management as 
well as to the Treasurer and Board of Directors 

• The ACPHLA annually has a financial audit performed by an independent 
auditor. This independent financial audit provides an opinion on the financial statements and 
also includes the audit related assessment of internal controls 

• The Board has addressed internal controls through review and adoption of 
policies and procedures. These policy and procedures include, but are not limited to the 
following: 

• Board annual review/approval of NYS PAAA policies 
• Board annual review/acceptance of the following PAL Reports: 



Annual, Procurement, Investment, Audit, Property & related PARIS 
reports 

• Maintenance of the Authority’s website in accordance with ABO 
guidance 

• Board annually reviews ACPHLA’s mission to ensure the 
ACPHLA's primary operations and functions will help fulfill its 
mission 

• Board annually reviews of Conflicts of Interest Policy, and submits a 
COI Statement 

• Submission of Annual Financial Disclosure in accordance with NYS 
PAL 

• Board annual review/approval of Procurement policy 
• Board annual review/approval of an Annual Budget and Budget 

Report as required by PAL 
• Board annual review/approval of ACPHLA property acquisition & 

disposition policies 
• Annual independent financial audit with Audit Committee oversight 

 
Extent to Which the Internal Control System is Effective: 
Management has reviewed the internal control system for 2024 and finds that the items as 
outlined above remain in place and function as expected. The ACPHLA's most recent 
financial audit (for calendar year ending December 31, 2024) was an “unqualified opinion” 
and identified no material weaknesses or significant deficiencies. Policies and procedures in 
place are deemed sufficient. As noted previously, ACPHLA staff regularly reviews updates 
to pertinent laws and/or regulations. 
 
Corrective Action: 
No specific corrective action is indicated to be required at this time. Management 
consistently works to evaluation internal controls, and if needed to recommend changes 
based on risk analysis. 
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