2/21/08 CCIDA Audit Committee Meeting:  11:43 a.m.             Greg Fitzpatrick

                                                                                                       Tom Buffamante - phone

       -  exit interview re:  2007 Audit

Bruce had questions relating to FEMA Grant, receivable recorded as revenue verses deferred revenue.

      -  expenses never been recorded

      -  $83,000 FEMA money

· Prior year adjustment verses expensing it.  Reinstatement of fund balance relating to FEMA money from 2004.  as to why it was recorded as revenue.

· Bruce went through field work notes – findings

· Only parcel left in Olean Industrial Park is Baseball field – 1 acre + or – cost of $14,000 (Mercer thinks it should be $7,000)

· Carrying value – book value on land $1,500

· Draft will be ready for March 11, 2008 Board meeting

· Supplemental schedule want to be all ready by March 11 meeting pending information.

· Denise Veloski (Partner) will come in

· Next year confirmation letters can be sent in December of 2008.

· Staff has copy of Management Discussion and Analysis letter – put in necessary information by IDA staff – First week of March get back to Bruce.

· RA Mercer will send preliminary balance sheets to review/draft of financials will be e-mailed.

· General trial balances

· Should send Norm Leyh 1099 and 1096 – Bruce will e-mail us forms.

· Booked interest receivables on CD’s from previous year.

· Revenue tracked – noted with projects.

· Has fraud questioners – need staff and audit committee to fill out and return to RA Mercer.

· Casella Escrow – Confiscated money for non-compliance about $6,000 as other income. Restore as liability the escrow money for Casella $6,000.
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