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INDEPENDENT AUDITORS’ REPORT 

 

 

Schoharie County Industrial 

  Development Agency 

PO Box 627 

Cobleskill, New York 

 
 

Report on the Audit of the Financial Statements 

 

Opinions 

 

We have audited the accompanying financial statements of the Schoharie County Industrial Development 

Agency (the “IDA”) as of and for the years ended June 30, 2025 and 2024, and the related notes to the 

financial statements, which collectively comprise the IDA’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 

respective financial position of the IDA as of June 30, 2025 and 2024, and the respective changes in 

financial position and cash flows for the years then ended in accordance with accounting principles 

generally accepted in the United States of America. 

 

Basis for Opinions 

 

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.  Our responsibilities under those standards are 

further described in the Auditors’ Responsibilities for the Audit of the Financial Statements section of our 

report.  We are required to be independent of the IDA and to meet our other ethical responsibilities, in 

accordance with the relevant ethical requirements relating to our audits.  We believe that the audit evidence 

we have obtained is sufficient and appropriate to provide a basis for our audit opinions. 

 

Responsibilities of Management 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; 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, which raise substantial doubt about the IDA’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. 
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Auditors’ 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 auditors’ report that includes our 

opinions.  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 audits; 

• 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 audits 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 IDA’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; and 

• Conclude whether, in our judgment, there are conditions or events considered in the aggregate, 

which raise substantial doubt about the IDA’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 audits, significant audit findings, and certain internal control-related 

matters that we identified during the audits. 

 

Required Supplementary Information 

 

Accounting principles generally accepted in the United States of America require that the Management’s 

Discussion and Analysis on Pages 4 – 6 and the Schedule of Proportionate Share of Net Pension Liability 

(Asset) Page 23 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, and 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 audits 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. 
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Supplemental Information 

 

Our audits were conducted for the purpose of forming opinions on the financial statements that collectively 

comprise the IDA’s financial statements.  The schedule of outstanding straight lease agreements and the 

schedule of full time equivalent (FTE) jobs created and retained in the financial statements are presented 

for purposes of additional analysis and are not a required part of the financial statements, but it is 

supplemental information required by the Office of the New York State Comptroller.  Such information is 

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.  The information has been subjected to the 

auditing procedures applied in the audits 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 

the other additional procedures in accordance with auditing standards generally accepted in the United 

States of America.  In our opinion, the supplemental information is fairly stated, in all material respects, in 

relation to the basic financial statements taken as a whole. 

 

Other Reporting Required by Government Auditing Standards 

 

In accordance with Government Auditing Standards, we have also issued our report dated September 25, 

2025; on our consideration of the IDA’s 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.  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 IDA’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 

IDA’s internal control over financial reporting and compliance. 

 

Other Reporting Required by New York State Public Authorities Law 

 

In accordance with New York State Public Authorities Law, we have also issued our report dated September 

25, 2025, on our consideration of the IDA’s compliance with Section 2925 of New York State Public 

Authorities Law.  The purpose of that report is to determine whether the IDA obtained and managed its 

investments in compliance with its own policies and relevant sections of the New York State Public 

Authorities Law. 

 

               
 

Oneonta, New York 

September 25, 2025 
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As financial management of the Schoharie County Industrial Development Agency (the “IDA”), we offer 

readers of these financial statements this narrative overview and analysis of the financial activities for the 

IDA for the fiscal year ended June 30, 2025.  This discussion and analysis is designed to assist the reader 

in focusing on significant financial issues and activities and to identify any significant changes in financial 

position.  The IDA encourages its readers to consider the information presented here in conjunction with 

the financial statements taken as a whole. 

 

Financial Highlights 

 

• The IDA’s net position increased by $736,619 from the prior year; 

• The IDA’s operating revenue increased $767,998 from the prior year mainly attributable to an increase 

in administration fees of $761,233; 

• The IDA’s operating expenses increased $11,277 from prior year mainly from an increase in 

administrative expense of $25,645 offset by a decrease in legal and accounting of $6,659 and a decrease 

in maintenance and supplies of $8,978; and 

• The IDA’s investment income increased $8,174 from prior year, as interest rates were higher. 

 

Overview of the Financial Statements 

 

This discussion and analysis accompanies the IDA’s financial statements, including notes to the financial 

statements and the reports on compliance and internal control to help the reader better understand the 

financials. 

 

Financial Statements 

 

The IDA’s financial statements provide readers with a comprehensive reporting of the IDA’s fiscal year 

2024 – 2025 transactions and balances.  The difference between the assets and liabilities are reported as the 

net position.  Increases or decreases in the net position are an indicator of strengthened or weakened 

financial position. 

 

Notes to the Financial Statements 

 

The notes provide additional information that is essential to a full understanding of the data provided in the 

basic financial statements. 

 

Financial Analysis 

 

Operating revenues for the IDA were $907,121 for fiscal year 2025.  This was an increase of 500% over 

the prior year.  Income, net of expenses, produced an increase in net position of $736,619.  At the close of 

fiscal year 2025, the IDA had a net position of $2,385,606.  This is an increase of 45% over the prior year, 

which is attributable to an overall increase in operating revenues and an increase in operating expenses 

offset by an increase in non-operating income.   
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The IDA’s primary objective is to provide assistance to existing businesses, business expansions and 

business startups with professional assistance, educational programs and loans.  The notes receivable are 

comprised of grants dedicated to this purpose.  For the IDA’s notes receivable, the financial statement 

shows a decrease from $71,159 at year-end 2024, to $55,602 a net decrease of $15,557. 

 

Following is a 2025-2023 comparative summary of the IDA’s financial statements, showing the decrease 

in net position: 

 

NET POSITION 

            

         2025             2024              2023  

 

 Current assets $ 877,390  $ 321,725  $ 226,292 

 Non-current assets  1,542,402   1,519,977   1,126,577 

  Total assets  2,419,792   1,841,702   1,352,869 

 

 Deferred outflows of resources  20,829                  -                   -  

 

 Current liabilities  32,130   192,715   26,032 

 Non-current liabilities       22,424                  -                   -   

  Total liabilities  54,554   192,715   26,032 

 

 Deferred inflows of resources  461                  -                    -  

 

  Total net position $ 2,385,606  $ 1,648,987  $ 1,326,837 

 

 

CHANGES IN NET POSITION             

              2025            2024           2023  

 

 Operating revenues $ 907,121  $ 139,123  $ 25,660 

 Operating expenses  246,686   235,409   121,711 

  Operating income (loss)  660,435   (96,286)  (96,051 ) 

 Non-operating revenue (expense)  76,184   418,436   4,584   

  Changes in net position  736,619   (322,150)  (91,467 ) 

  

 Net position, beginning of year  1,648,987   1,326,837   1,418,304 

 

  Net position, end of year $ 2,385,606  $ 1,648,987  $ 1,326,837 
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2026 GOALS 
 

The following goals remain in affect: 

 

1. Continued administration of current lease agreements and payments in-lieu of taxes agreements. 

 

2. Continue development of Shad Point property to shovel ready status. 

 

3. Identify and gain control over additional development sites. 

 

4. Encourage development projects that balance economic growth with environmental stewardship. 

 

5. Assist private companies in their expansion with possible benefits and continue to assist the 

Planning and Economic Development Agency with efforts to attract businesses to Schoharie 

County. 

 

6. Develop and implement a targeted marketing campaign to attract new businesses and industries. 

 

7. Publicize and market IDA incentives. 

 

8. Align workforce skills with industry needs. 

 

9. Increase the availability of affordable housing to support workforce attraction and retention. 

  Promote mixed-use developments to create vibrant, livable communities. 

 

10. Collaborate with Schoharie County’s government entities, community organizations, and State and 

Federal offices with outreach efforts to assist with economic growth opportunities and incentives 

to eligible businesses that will retain, expand, and add additional employment opportunities that 

will promote a vital economy throughout Schoharie County. 

 

11. Foster strong relationships with local stakeholders. 

 

 

Requests for Information 

 

Questions concerning any of the information provided in this report or request for additional financial 

information should be addressed to Schoharie County Industrial Development Agency, PO Box 627, 

Cobleskill, New York 12043. 

 

 

 

 

 

 

 

 



SCHOHARIE COUNTY INDUSTRIAL DEVELOPMENT AGENCY

STATEMENTS OF NET POSITION

June 30, 2025 and 2024
 __________

ASSETS 2025 2024
Current assets:

Cash and cash equivalents 834,507$      238,967$      
Accounts receivable 670               49,167          
Interest receivable 18,277          12,829          
Prepaid expenses 3,592            3,228            
Notes and capital lease receivables - Current portion 20,344          17,534          

Total current assets 877,390        321,725        

Capital assets:
Land 5,617            5,617            
Office equipment 9,792            9,792            

Total capital assets 15,409          15,409          
Less:  Accumulated depreciation (5,092)          (1,958)          

Total capital assets, net 10,317          13,451          

Other assets:
Investments 1,146,470     1,127,543     
Real estate held for resale 300,357        300,358        
Option to purchase land 50,000          25,000          
Notes receivables - Long term 35,258          53,625          

Total other assets 1,532,085     1,506,526     
Total assets 2,419,792     1,841,702     

DEFERRED OUTFLOWS OF RESOURCES
NYS Pension 20,829          -                

Total deferred outflows of resurces 20,829          -                

Total assets and deferred outflows of resources 2,440,621$   1,841,702$   

LIABILITIES
Current liabilities:

Accounts payable 11,350$        24,389$        
Security/escrow deposit 6,000            6,000            
Payroll accruals -                5,715            
NYS retirement accrual 14,730          15,611          
Deferred revenue -                131,000        
Due to other governments 50                 10,000          

Total current liabilities 32,130          192,715        

Long-term liabilities:
Net pension liability - NYS pension 22,424          -                

Total long-term liabilities 22,424          -                
Total liabilities 54,554          192,715        

DEFERRED INFLOWS OF RESOURCES
NYS Pension 461               -                

Total deferred inflows of resources 461               -                

NET POSITION
Investment in capital assets, net of related debt 10,317          13,451          
Unrestricted 2,375,289     1,635,536     

Total net position 2,385,606     1,648,987     

Total liabilities, deferred inflows and net position 2,440,621$   1,841,702$   
        See accompanying notes.
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SCHOHARIE COUNTY INDUSTRIAL DEVELOPMENT AGENCY

STATEMENTS OF REVENUES, EXPENDITURES AND CHANGES IN NET POSITION

Years Ended June 30, 2025 and 2024
__________

2025 2024
Operating revenues:

Interest on notes 1,903$         2,723$         
Lease income 12,000         4,415        
Administrative fees 893,218       131,985       

Total operating revenues 907,121       139,123       

Operating expenses:
Administrative expense 69,469      47,557      
Payroll expense 97,204      93,213      
Payroll tax expense 8,187        6,901        
Employee benefits 16,530      15,833      
Travel 1,327        2,273        
Insurance 6,072        5,615        
Legal and accounting 33,682      40,341      
Rent expense 3,330        2,925           
Maintenance and supplies 216           9,194        
Miscellaneous 1,260        250           
Depreciation 3,133        5,133        
Office expense 6,146        6,092        
Property taxes 130           82          

Total operating expenses 246,686       235,409       

Net operating income (loss) 660,435       (96,286)        

Non-operating revenue (expense):
Grant revenue 198,674    158,090    
Grant expense (173,743)   (133,090)   
Return of CDBG grants -            (618)          
Gain on sale of assets -            350,975    
Interest and earnings 51,253      43,079      

Total non-operating revenue 76,184         418,436       

Change in net position 736,619    322,150    

Net position, beginning of year 1,648,987    1,326,837    

NET POSITION, END OF YEAR 2,385,606$  1,648,987$  

       See accompanying notes. 
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2025 2024
Cash flows from operating activities:

Interest on notes 1,903$           2,723$         
Payments received on notes receivable 15,558           16,952         
Lease income 11,000           5,415           
Administrative fees 763,218         262,274       
Administrative expense (70,759)          (46,267)        
Payroll expense (103,365)        (87,500)        
Payroll tax expense (8,187)            (6,901)          
Employee benefits (15,579)          (222)             
Travel (1,327)            (2,273)          
Insurance (6,436)            (7,531)          
Legal and accounting (22,682)          (39,991)        
Rent expense (3,330)            (2,925)          
Maintenance and supplies (216)               (9,194)          
Miscellaneous (1,309)            (250)             
Office expense (6,212)            (6,026)          
Property taxes (130)               (82)               

NET CASH PROVIDED BY OPERATING
ACTIVITIES 552,147         78,202         

Cash flows from noncapital financing activities:
Payments on notes (9,950)            (5,532)          
Net grant income 51,465           (1,534)          
Increase in escrow deposits -                 (4,500)          

NET CASH PROVIDED BY (USED IN)  
NONCAPITAL FINANCING ACTIVITIES 41,515           (11,566)        

Cash flows from capital and related financing activities:
Escrow account -                 10,000         
Option to purchase land (25,000)          (25,000)        
Purchase of capital assets -                 (9,792)          

NET CASH USED IN CAPITAL AND RELATED 
FINANCING ACTIVITIES (25,000)          (24,792)        

Cash flows from investing activities:
Interest and earnings 45,805           30,254         
Purchase of investments (951,927)        (483,329)      
Proceeds from sale of assets 933,000         455,622       

NET CASH PROVIDED BY INVESTING ACTIVITIES 26,878           2,547           

NET INCREASE IN CASH 595,540         44,391         

Cash - Beginning of year 238,967         194,576       

Cash  - End of year 834,507$       238,967$     
 

See accompanying notes.  

SCHOHARIE COUNTY INDUSTRIAL DEVELOPMENT AGENCY

STATEMENTS OF CASH FLOWS

Years Ended June 30, 2025 and 2024
__________
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2025 2024
Reconciliation of net operating income (loss) to net cash

provided by (used in) operating activities:
Net income (loss) 660,435$       (96,286)$      

Adjustments to reconcile net income (loss) to net 
cash provided by (used in) operating activities:

Depreciation 3,133             5,133           
(Increase) decrease in accounts receivable (670)               289              
(Increase) decrease in prepaid expenses (364)               (1,916)          
Increase (decrease) in deferred outflows (20,829)          -               
Increase (decrease) in accruals (6,596)            21,326         
Increase (decrease) in unearned revenues (131,000)        131,000       
Increase (decrease) in accounts payable and commitments 9,595             1,706           
Increase (decrease) in net pension liability 22,424           -               
Increase (decrease) in deferred inflows 461                -               
(Increase) decrease in notes receivable 15,558           16,950         

NET CASH PROVIDED BY
OPERATING ACTIVITIES 552,147$       78,202$       
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NOTE 1 ORGANIZATION 

 

The Schoharie County Industrial Development Agency (the “IDA”) was duly established under Title I of 

Article 18-A of the General Municipal Law of the State of New York, as amended, and Chapter 114 of 

the Laws of 1973 of the State and is a public benefit corporation of the State. 

 

The IDA was formed for the purpose of encouraging economic growth in the County of Schoharie.  The 

IDA is exempt from federal, state and local income taxes.  The IDA, although established by the 

Schoharie County Board of Supervisors, is a separate entity and operates independently of the County of 

Schoharie. 

 

 

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 

The financial statements of the IDA have been prepared in conformity with accounting principles 

generally accepted in the United States of America (U.S. GAAP).  Significant accounting policies are as 

follows: 

 

Measurement Focus and Basis of Accounting  

 

The financial statements of the IDA are reported using the economic resources measurement focus and 

the accrual basis of accounting.    Revenues are recorded when earned and expenses are recorded at the 

time liabilities are incurred, regardless of when the related cash transaction takes place.  Nonexchange 

transactions, in which the IDA gives or receives value without directly receiving or giving equal value in 

exchange, includes grants.  Revenues from grants are recognized in the fiscal year in which all eligibility 

requirements have been satisfied.  The IDA is engaged only in business-type activities as defined in 

GASB Statement No. 34.  The IDA applies all applicable GASB pronouncements, as well as, Financial 

Accounting Standards Board’s (FASB) Accounting Standards Codification unless these standards 

conflict with our contradict GASB pronouncements.   

 

Cash and Cash Equivalents 

 

For the purpose of the statements of cash flows, management considers all investment instruments 

purchased with a maturity of three months or less to be cash equivalents. 

 

Accounts Receivable 

 

Accounts receivable are carried at their full value.  Uncollectible accounts are charged to expenditures 

when an account is deemed uncollectible by management.  All accounts receivable were considered 

collectible.   

 

Notes Receivable 

 

Receivables for loans and mortgages are reviewed periodically by management to update the allowance 

for uncollectible amounts. 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d.) 

 

Notes Receivable (Cont’d.) 

 

Notes receivable are recorded net of the allowance for uncollectible notes.  Uncollectible notes are 

charged to expenditures using the reserve method.  There was no allowance for uncollectible accounts 

for the years ended June 30, 2025 or 2024.     

 

Investments Policy 

 

The IDA’s investments policy is governed by State statutes.  In addition, the IDA has its own written 

investment policy.  IDA monies must be deposited in a Federal Deposit Insurance Corporation (FDIC) 

insured commercial banks or trust companies located within the State.  The IDA is authorized to use 

demand accounts and certificates of deposit.  Permissible investments include obligations of the U.S. 

Treasury and obligations of New York State or its localities. 

 

Prepaid Expenses 

 

Certain payments to vendors reflect costs applicable to future accounting periods and are recorded as 

prepaid items. 

 

Capital Assets 

 

Capital assets are recorded at acquisition cost and depreciated over the estimated useful lives of the 

respective assets using the straight-line method.  The estimated useful lives range from five to forty years, 

depending on the assets.  The cost of repairs, maintenance and minor replacement is expensed as incurred, 

whereas expenditures that materially extend property lives are capitalized.  When depreciable property is 

retired or otherwise disposed of, the cost and related accumulated depreciation are removed from the 

accounts and any gain or loss is reflected in income.  Capital assets with an acquisition cost of $1,000 or 

more are capitalized.  Depreciation expense amounted to $3,133 and $5,133 in 2025 and 2024, 

respectively. 

 

Revolving Loans 

 

The IDA offers low-interest loans to area businesses.  The loans are approved by the governing board 

after giving consideration to the enhancement of the economic environment.   

 

Revenue and Expense Classification 

 

The IDA distinguishes operating revenues and expenses from nonoperating items in its financial 

statements.  Operating revenues and expenses generally result from providing services in connection with 

the IDA’s principal on-going operations.  The IDA’s operating expenses include project and program 

costs and related administration expenses.  All revenues and expenses not meeting this definition are 

reported as nonoperating revenues and expenses. 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d.) 

 

Income Tax Status 

 

The IDA is a quasi-governmental organization.  The IDA is not subject to federal or state income taxes, 

nor is it required to file federal or state income tax returns, therefore, no provision for income taxes is 

reflected in these financial statements. 

 

Use of Estimates 

 

The preparation of financial statements in conformity with U.S. GAAP 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.  Actual results could differ from those estimates. 

 

Net Position 

 

Equity is classified as net position and displayed in three components: 

 

a. Investment in capital assets – consists of capital assets including restricted capital assets, net of 

accumulated depreciation.  

 

b. Unrestricted – all other assets that do not meet the definition of “investment in capital assets” or 

“restricted.” 

 

c. Restricted – consists of net assets with constraints on the use either by (1) external groups such as 

creditors, grantors, contributors, laws or regulations of other governments, or (2) laws through 

constitutional provisions or enabling legislation.   

 

Accounting Pronouncements 

 

The IDA has evaluated GASB Statement No. 100, Accounting Changes and Error Corrections, GASB 

Statement No. 101, Compensated Absences, and have determined that there is no significant impact for 

the year ended June 30, 2025, related to these Statements.  

 

The following are GASB Statements that have been issued recently and are currently being evaluated by 

the IDA, for their potential impact in future years.  

 

• Statement No. 102, Certain Risk Disclosures, which will be effective for the year ending June 30, 

2026.  

• Statement No. 103, Financial Reporting Model Improvements, which will be effective for the year 

ending June 30, 2027.  

• Statement No. 104, Disclosure and Classification of Certain Capital Assets, which will be effective 

for the year ending June 30, 2027.  

 

 

 



SCHOHARIE COUNTY INDUSTRIAL DEVELOPMENT AGENCY 

 

NOTES TO THE FINANCIAL STATEMENTS 

 

Year Ended June 30, 2025 

__________ 

 

-13- 

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d.) 

 

 Deferred Outflows and Inflows of Resources 

 

In addition to assets, the statement of net position will sometimes report a separate section for deferred 

outflows of resources.  This separate financial statement element, deferred outflows of resources, 

represents a consumption of net position that applies to a future period and so will not be recognized as 

an outflow of resources (expenses/expenditures) until then.  The IDA has the following item that qualify 

for reporting in this category.  A deferred charge related to pensions reported in the statement of net 

position.  This represents the effect of the net change in the proportion of the collective net pension asset 

or liability and difference during the measurement period between the contributions and its proportion 

share of total contributions to the pension systems not included in pension expense.   

 

In addition to liabilities, the statement of net position will sometimes report a separate section for deferred 

inflows of resources.  This separate financial statement element, deferred inflows of resources, represents 

an acquisition of net position that applies to a future period and so will not be recognized as an inflow of 

resources (revenue) until that time.  The IDA deferred inflow is related to pensions reported to the IDA 

wide statement of net position.  This represents the effect of the net change in the IDA’s proportion of 

the collective net pension liability (ERS System) and difference during the measurement periods between 

the IDA’s contributions and its proportion share of total contributions to the pension systems not included 

in pension expense, and the net difference between projected and actual earnings on pension plan 

investments. 

 

Events Occurring After Reporting Date 

 

The IDA has evaluated subsequent events through September 25, 2025, which is the date the financial 

statements were available to be issued. 

 

 

NOTE 3 INVESTMENTS 

 

 As of June 30, the IDA had the following investments: 

             Investment Maturities (in Years)  

             Less           Greater 

  June 30, 2025         Cost   Fair Value   than 1 Year  1-3 Years  than 3 Years 

 

 Money market funds $ 105,629 $ 105,629 $ 105,629 $          -  $         -   

 Certificates of deposits  1,040,957  1,040,841  548,927  491,914            -  

   

  Total   $ 1,146,586 $ 1,146,470 $ 654,556 $  491,914 $         -  

     

  June 30, 2024   

  

 Money market funds $ 81,214 $ 81,214 $    81,214 $          -  $         -   

 Certificates of deposits  1,047,077  1,046,329  693,847      352,842            -  

   

  Total   $ 1,128,291 $ 1,127,543 $ 775,061 $   352,482 $         -  
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NOTE 3 INVESTMENTS (Cont’d.) 

 

 Interest Rate Risk 

 

 This is the risk that changes in market interest rates that will adversely affect the fair value of an 

investment. Generally, the longer the maturity of an investment, the greater the sensitivity of its fair value 

to change in the market interest rates.  The IDA’s investment policy does not limit investment maturities 

as a means of managing its exposure to fair value losses arising from increasing interest rates. 

 

 Credit Risk 

 

 Generally, credit risk is the risk that an issuer of a debt type investment will not fulfill its obligation to 

the holder of the investment.  This is measured by assignment of a rating by a nationally recognized rating 

organization.  U.S. Government securities or obligations explicitly guaranteed by the U.S. government 

are not considered to have credit risk exposure. 

 

 Custodial Credit Risk 

 

 This is the risk that in the event of the failure of the counterparty to a transaction, a government will not 

be able to recover the value of its investment that is in the possession of another party.  In order to mitigate 

this risk, the IDA’s investment policy requires investments to be purchased only through an approved 

broker/dealer or institution. 

 

 Concentrations 

 

 The IDA’s policy is to maintain a diversified portfolio to minimize the risk of loss resulting from over 

concentration of assets in a specific maturity.      

 

 

NOTE 4 NOTES RECEIVABLES 

 

The following summarizes the IDA’s notes receivables at June 30: 

        

          2025        2024   

 

 $50,000 note receivable with monthly payments of $489 

including interest at 3.25%.  An additional $13,336 was 

advanced on this note in August 2016 to bring the principal 

balance to $50,000.  Terms of the note remain the same with 

120 monthly payments through August 2026; collateralized 

by a mortgage and two personal guarantees. $ 11,816 $ 17,226  

  

 $25,000 note receivable dated March 2018 with monthly 

payments of $247 including interest at 3.5% for 120 monthly; 

collateralized by 2nd position on real estate and personal 

guarantee.  8,660  11,059 
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NOTE 4 NOTES RECEIVABLES (Cont’d.) 

          2025        2024  

 $80,000 note receivable with monthly payments of $562 

including interest at 3.25% from June 24, 2009 through June 

24, 2024; collateralized by a mortgage.  This note was 

renegotiated for $82,274 in July 2014; monthly payments are 

$613 including interest at 3.25% from August 2014 through 

July 2029.  29,174  34,438 

  

 $25,000 note receivable with monthly payments of $247 

including interest at 3.5% from June 2017 through May 2027; 

collateralized by a second mortgage and personal guarantee.  

          5,952  8,436 

 

  Total   55,602  71,159 

   Current  (20,344 )   (17,534 )  

 

  Total long-term notes receivable $ 35,258  $ 53,625 

  

The aggregate maturities of long-term receivables mature as follows: 

 

  2026  $ 20,344 

  2027   18,501 

  2028   8,935 

  2029   7,822 

   

       Total  $ 55,602 

 

Management believes the remaining notes receivable are collectible and have not established any 

allowance.  The IDA transferred the Micro Enterprise Fund and Revolving Loan Fund notes receivables 

to the IDA regular fund as there is no longer a stipulation to use these funds for specific programs. 

 

 

NOTE 5 REAL ESTATE HELD FOR RESALE 

 

The IDA currently holds the following properties for sale: 

 

 a. Land – Grove Street, Cobleskill, New York; currently recorded at $170,358. 

 

 b. Commercial building – 582 State Highway Route 20, Sharon Springs, New York; currently 

recorded at $130,000.  The IDA leased this property for five months at $850 per month during 

2024.  The IDA is currently leasing this building. (See Note 10). 
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NOTE 6 LIABILITIES 

 

Security Escrow Deposit 

 

The IDA holds a security deposit with respect to the one year operating lease on the Sharon Springs, New 

York property (See Note 5).  The security deposit held was $1,000 at June 30, 2025 and 2024. 

 

During 2024, the IDA required an escrow account to be established for one of the projects in the amount 

of $5,000 to cover legal fees.  As of June 30, 2025, the IDA still held this escrow deposit. 

 

Deferred Revenue 

 

The IDA had deferred revenue from the following sources as of June 30: 

          2025        2024   

 

  Schoharie County 2025 – 2024 funding $          -  $ 130,000  

  Lease income             -   1,000 

 

   Total deferred income $          -  $ 131,000 

 

 

NOTE 7 RELATED PARTIES 

 

The IDA and the Schoharie County Rural Preservation Corporation (SCRPC) and the Schoharie County 

Capital Resource Corporation (SCCRC) are related through common board members.   

 

 

NOTE 8 INDUSTRIAL DEVELOPMENT REVENUE BOND AND NOTE TRANSACTIONS 

 

Certain industrial development revenue bonds and notes issued by the IDA are secured by property, which 

is leased to companies and is retired by lease payments.  The bonds and notes are not obligations of the 

IDA or the State.  The IDA does not record the assets or liabilities resulting from completed bond and 

note issues in the accounts, since its primary function is to arrange the financing between the borrowing 

companies and the bond and note holders and funds arising therefrom are controlled by trustees or banks 

acting as fiscal agents.  For providing this service, the IDA receives bond administration fees from the 

borrowing companies.  Such administrative fee income is recognized immediately upon issuance of bonds 

and notes.   
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NOTE 9 CREDIT RISK 

 

Cash 

 

State statutes require that collateral be pledged for demand deposits, time deposits, and certificates of 

deposit at 100% of deposits not covered by the FDIC.  Obligations that may be pledged as collateral are 

obligations of the U.S. Treasury and its agencies, obligations of the state and its municipalities, school 

district debt, irrevocable letters of credit and surety bonds issued by the state authorized insurance 

companies. The IDA had no uncollateralized funds as of June 30, 2025 and 2024. 

 

Accounts Receivable 

 

At June 30, 2025 and 2024, all accounts receivable were considered collectible. 

 

Notes Receivable 
 

Notes receivable consist of numerous notes with businesses in Schoharie County.  The IDA has 

collateralized its interest in these notes by retaining the reversionary rights to the property or by additional 

liens and mortgages on the property. 

 

 

NOTE 10 LEASES 

 

The IDA had a lease agreement from January 1, 2023 to December 31, 2023 for the property located in 

Sharon Springs, New York and the lease was terminated in May of 2024.  The lease payment was $850 

monthly.  The IDA received rental income under this lease in the amount of $4,250, for the year ended 

June 30, 2024. 

 

In June of 2024, the IDA entered into a new 24-month lease agreement for the Sharon Springs property 

starting July 2024.  The lease payments will be $1,000 per month.  This agreement includes an option to 

purchase the property for $150,000.  This asset is held as an investment and therefore the lease accounting 

and financial reporting provisions do not apply.  The IDA received rental income of $12,000 during the 

year ended June 30, 2025. 

 

In October of 2023, the IDA entered into a revocable permit agreement to use certain facilities at SUNY 

Cobleskill for $325 per month.  SUNY Cobleskill reserves the right to revoke this permit at any time 

without cause.  The IDA paid $2,925 under this agreement during the years ended June 30, 2025 and 

2024, respectively.  Additional charges are paid for the use of the conference room. 
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NOTE 11 FAIR VALUE MEASUREMENTS 

 

 The IDA’s investments measured and reported at fair value are classified according to the following 

hierarchy:   

 

 Level 1:  Investments reflect prices quoted in active markets. 

Level 2:   Investments reflect prices that are based on similar observable assets either directly or 

indirectly, which may include inputs in markets that are not considered to be active. 

Level 3:   Investments reflect prices based upon unobservable sources. 

 

 The categorization of investments within the hierarchy is based upon the pricing transparency of the 

instrument and should not perceive investment risk.  Debt, equities, and investment derivatives classified 

in Level 1 of the fair value hierarchy are valued directly from a predetermined primary external pricing 

vendor.  Assets classified in Level 2 are subject to pricing by an alternative pricing source due to lack of 

information available by the primary vendor.  Mortgage and asset backed securities classified in Level 3, 

due to lack of an independent pricing source, are valued using an internal fair value as provided by the 

investment manager. 

 

                                      Quoted Prices in     Significant 

                 Active Markets               Other                     Significant 

                  for Identical             Observable           Unobservable 

       June 30, 2025  Assets (Level 1)  Inputs (Level 2)   Inputs (Level 3)       Total  

  

 Money market funds   $ 105,629   $           -   $            -  $ 105,629 

 Certificates of deposit    1,040,841                -                 -   1,040,841 

 

  Total    $ 1,146,470   $           -   $            -  $ 1,146,470 

 

      June 30, 2024  

 

 Money market funds   $ 81,214   $           -   $            -  $ 81,214 

 Certificates of deposit    1,046,329                -                 -   1,046,329 

 

  Total    $ 1,127,543   $           -   $            -  $ 1,127,543 
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NOTE 12 PENSION PLAN 

 

 Pension Obligations 

 

 New York State and Local Employees’ Retirement System (ERS) 

 

 Plan Description 

 

 The IDA participates in the New York State and Local Employees’ Retirement System (ERS), which is 

referred to as New York State and Local Retirement System (the System).  This is a cost-sharing multiple-

employer defined benefit retirement system.  The net position of the System is held in the New York 

State Common Retirement Fund (the Fund), which was established to hold all net assets and record 

changes in fiduciary net position allocated to the System.  The Comptroller of the State of New York 

serves as the trustee of the Fund and is the administrative head of the System. System benefits are 

established under the provisions of the New York State Retirement and Social Security Law (NYSRSSL). 

Once a public employer elects to participate in the System, the election is irrevocable. The New York 

State Constitution provides that pension membership is a contractual relationship and plan benefits cannot 

be diminished or impaired. Benefits can be changed for future members only by enactment of a State 

statute. The IDA also participates in the Public Employees’ Group Life Insurance Plan (GLIP), which 

provides death benefits in the form of life insurance. The System is included in the State’s financial report 

as a pension trust fund. That report, including information with regard to benefit’s provided, may be 

found at www.osc.state.ny.us/retire/publications/index.php or obtained by writing to the New York State 

and Local Retirement System, 110 State Street, Albany, NY 12244. 

 

 Funding Policy 

 

 The System is noncontributory, except for employees who joined after July 27, 1976 who contribute three 

percent (3%) of their salary for the first ten years of membership, and employees who joined on or after 

January 10, 2010, who generally contribute three percent (3%) to three and one half percent (3.5%) of 

their salary for their entire length of service.  In addition, employee contribution rates under Tier VI vary 

based on a sliding salary scale.  The Comptroller annually certifies the actuarially determined rates 

expressly used in computing the employers’ contributions based on salaries paid during the system’s 

fiscal year ending March 31st.  The required contributions for the current year and two proceeding years 

were: 

 

    2025  $ 5,945 

    2024                - 

    2023                -  

 

 Pension, Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 

Resources Related to Pensions 

 

 At June 30, 2025, the IDA reported the following liability for its proportionate share of the net pension 

liability.  The net pension liability was measured as of March 31, 2025.  The total pension liability used 

to calculate the net pension liability was determined by an actuarial valuation.  The IDA’s proportion of 

the net pension liability was based on a projection of the IDA’s long-term share of contributions to the 

Systems relative to the projected contributions of all participating members, actuarially determined.   

http://www.osc.state.ny.us/retire/publications/index.php
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NOTE 12 PENSION PLAN (Cont’d.) 

 

 Pension, Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 

Resources Related to Pensions (Cont’d) 

 

 This information was provided by the ERS System in reports provided to the IDA. 

                   ERS  

 

    Actuarial valuation date    March 31, 2025 

    Net pension liability/(asset)   $ 22,424 

    IDA’s portion of the Plan’s total net pension liability    0.0001308% 

 

 For the year ended June 30, 2025, the IDA recognized pension expense of $8,000 for ERS.  At June 30, 

2025, the IDA’s reported deferred outflows of resources and deferred inflows of resources related to ERS: 

 

               Deferred      Deferred 

              Outflows       Inflows 

            of Resources   of Resources  

 

    Differences between expected and actual experience  $ 5,566 $        263 

    Change of assumptions     940                 -  

    Net difference between projected and actual earnings  

     on pension plan investments              1,759                 -  

    Changes in proportion and differences between the IDA’s 

     contributions and proportionate share of contributions  12,564  198 

      

     Total     $ 20,829 $ 461 

   

 The IDA contributions subsequent to the measurement date which will be recognized as a reduction of 

the net pension liability in the year ended June 30, 2025.  Other amounts reported as deferred outflows of 

resources and deferred inflows of resources related to pensions will be recognized in pension expense as 

follows: 

            Net Deferred 

                 Outflows/ 

                 Inflows 

    Year Ended March 31            ERS  

 

     2026     $ 6,957   

     2027      8,862  

     2028      1,238 

     2029      3,311  

      

     Total     $ 20,368 
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NOTE 12 PENSION PLAN (Cont’d.) 

 

 Pension, Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 

Resources Related to Pensions (Cont’d) 

 

 Actuarial Assumptions 

 

The total pension liability at March 31, 2025 was determined using a roll forward procedure to advance 

the liability calculated using system assumptions and member demographics from the actuarial valuation 

completed as of April 1, 2024.  Economic assumptions used in the April 1, 2024 actuarial valuation 

include: 

            ERS  

 

 Inflation          2.9 % 

 Salary increases          4.3 % 

 Investment rate of return (net of investment 

  Expense, including inflation)           5.9 % 

 Cost-of-living adjustments          1.5 % 

 

Demographic assumptions used in the April 1, 2024 actuarial valuation are based on the results of an 

actuarial experience study completed April 1, 2020.  Demographic assumptions are primarily based on 

System experience over the period April 1, 2015 – March 31, 2020.  Annuitant mortality rates are adjusted 

to incorporate mortality improvements under the Society of Actuaries Scale MP – 2021. 

 

To set the long-term expected rate of return on pension plan investments, consideration was given to a 

building-block method using best-estimate ranges of expected future real rates of return (expected return, 

net of investment expenses and inflation) for each major asset class.  These ranges are combined to 

produce the long-term expected rate of return by weighing the expected future real rates of return by the 

target asset allocation percentage and by adding expected inflation. The target allocation and best 

estimates or arithmetic real rates of return for each major assets classes are summarized in the following 

table: 

            Long-term  

            Expected 

            Target    Real Rate 

                            Asset Class                Allocation    of Return  

     Domestic equity  25.00 %  3.54 % 

     International equity  14.00 %  6.57 % 

     Private equity  15.00 %  7.25 % 

     Real estate  12.00 %  4.95 % 

     Opportunistic portfolio  3.00 %  5.25 % 

     Credit   4.00 %  5.40 % 

     Real assets   4.00 %  5.55 % 

     Fixed income      22.00 %  2.00 % 

     Cash    1.00 %   0.25 % 

      

          100.00 % 
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NOTE 12 PENSION PLAN (Cont’d.) 

 

 Pension, Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of 

Resources Related to Pensions (Cont’d) 

 

Discount Rate 

 

The discount rate used to calculate the total pension liability was 5.9% for ERS.  The projection of cash 

flows used to determine the discount rate assumes that contributions from plan members will be made at 

the current contribution rates and that contributions from employers will be made at statutorily requires 

rates, actuarially.  Based upon the assumptions, the Plan’s fiduciary net position was projected to be 

available to make all projected future benefit payments of current plan members.  Therefore, the long-

term expected rate of return on pension plan investments was applied to all periods of projected benefit 

payments to determine the total pension liability. 

 

Sensitivity of the Proportionate Share of the Net Pension Liability to the Discount Rate Assumption 

 

The following presents the IDA’s proportionate share of the net pension liability calculated using the 

discount rate of 5.9% for ERS, as well as what the Town’s proportionate share of the net pension liability 

would be if it were calculated using a discount rate that is 1 percentage point lower (4.9% for ERS) or 1 

percentage point higher (6.9% for ERS) than the current rate: 

 

               1%     Current        1% 

         Decrease  Assumption     Increase 

                       ERS       (4.9 %)       (5.9 %)       (6.9 %)  

  Employer’s proportionate share of 

   net pension liability (asset) $ 64,897 $ 22,424 $ (13,042 ) 

  

Pension Plan Fiduciary Net Position 

 

The components of the current-year net pension liability (asset) of the employers as of the respective 

valuation dates, were as follows: 

                                           ERS – March 31, 2025    

                     IDA’s              IDA’s 

                Pension  Proportionate Share      Allocation as 

          Plans Fiduciary        of Plans Fiduciary        Determined 

            Net Position        Net Position         by the Plan  

    

  Total pension liability $ 247,600,239,000 $ 323,860  0.0001308 % 

  Net position  230,454,512,000   301,436   0.0001308 % 

  Net pension liability (asset) $ 17,145,727,000  $ 22,424  0.0001308 % 

 

 

Fiduciary net position, as a percentage of total pension liability: 93.08% 

 

* * * * * * * * * * * * *



SCHOHARIE COUNTY INDUSTRIAL DEVELOPMENT AGENCY

SCHEDULE OF IDA'S PROPORTIONATE SHARE OF NET PENSION LIABILITY (ASSET) (UNAUDITED)

Year Ended June 30, 2025
__________

2025
NYSLRS Pension Plan

IDA's proportion of the net pension 
liability (asset) 0.0001308%

IDA's proportionate share of the net pension 
liability (asset) 22,424$       

IDA's covered-employee payroll 97,204         

IDA's proportionate share of the net
pension liability (asset) as a percentage 
of it covered-employee payroll 23.07%

Plan fiduciary net position as a percentage
of total pension liability 93.08%

10 years of historical information will not be available upon implementation.  An additional year of historical information will be added
each year subsequent to the year of implementation until 10 years of historical data is available.
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Project Owner       Real
Project Owner Address Purpose Issue Date Due Date State Local County

Wal-Mart Distribution Center Retail Trade
1301 Southeast 10th Street and
Bentonville, AR 72716-8013 Other 2015 2025 -$             -$             775,475$       

Tennessee Gas Pipeline
1001 Louisiana Street
Houston, TX 77002 Gas Line 2016 2032 -               -               1,132,082      

Iroquois Gas Transmission L.P.
1 Corporate Drive, Suite 600
Shelton, CT 06484 Gas Line 2016 2030 -               -               520,983         

Middleburgh Meadows, LLC
494 Western Turnpike
Altmont, NY 12009 Retail Trade 2017 2031 -               -               33,343           

-$             -$             2,461,883$    

 

See auditors' report.
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Year Ended June 30, 2025

SCHEDULE OF OUTSTANDING STRAIGHT LEASE AGREEMENTS

SCHOHARIE COUNTY INDUSTRIAL DEVELOPMENT AGENCY

__________

Sales Tax Exemptions
Tax



Total
Local School Exemptions County Local School Total

588,401$       1,260,172$    2,624,048$    195,000$       390,000$       390,000$       975,000$       

566,569         2,501,433      4,200,084      808,227         564,998         1,843,095      3,216,320      

266,333         1,188,677      1,975,993      490,939         273,694         1,283,091      2,047,724      

37,039           81,027           151,409         7,198             6,649             17,240           31,087           

1,458,342$    5,031,309$    8,951,534$    1,501,364$    1,235,341$    3,533,426$    6,270,131$    

Payment in Lieu of Taxes
Exemptions

Property Taxes



SCHOHARIE COUNTY INDUSTRIAL DEVELOPMENT AGENCY

SCHEDULE OF FULL-TIME EQUIVALENT (FTE)
JOBS CREATED AND RETAINED

Year Ended June 30, 2025
__________

Project Owner:
Wal-Mart Distribution Center 0 350 0 644 0 0

Tennessee Gas Pipeline 2 0 2 5 0 2

Iroquois Gas Transmission, LP 3 0 3 3 0 3

Middleburgh Meadows, LLC 0 25 0 27 0 0

5 375 5 679 0 5

Created

# of FTE Employees
at Project Location
before IDA Status

Original Estimate Original Estimate # of Current  # of FTE  Jobs
 Retained During

# of FTE  Jobs
 Created During

Fiscal Year
of Jobs to be

Retained
FTE

Employees
of Jobs to be 

Fiscal Year

       See auditors' report.
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INDEPENDENT AUDITORS’ 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 

 

 

To the Board of Directors 

Schoharie County Industrial Development Agency 

Cobleskill, New York 

 

 

We have audited in accordance with the 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 Schoharie County 

Industrial Development Agency (the “IDA”) which comprise of the statements of net position as of and for 

the years ended June 30, 2025 and 2024, and the related statements of revenues, expenditures and changes 

in net position and cash flows for the year then ended, and the related notes to the financial statements, and 

have issued our report thereon dated September 25, 2025. 

 

Report on Internal Control over Financial Reporting 

 

In planning and performing our audits of the financial statements, we considered the IDA’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 opinions on the financial statements, but not for the 

purpose of expressing an opinion on the effectiveness of the IDA’s internal control.  Accordingly, we do 

not express an opinion on the effectiveness of the IDA’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 IDA’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 audits we did not identify any 

deficiencies in internal control that we consider to be material weaknesses.  However, material 

weaknesses may exist that have not been identified. 
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Report on Compliance and Other Matters 

 

As part of obtaining reasonable assurance about whether the IDA’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 audits, 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 IDA’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 IDA’s internal control and compliance. Accordingly, 

this communication is not suitable for any other purpose. 

 

 

This report is intended solely for the information and use of the Schoharie County Industrial Development 

Agency audit committee, management, the State of New York and pass-through entities and is not intended 

to be, and should not be, used by anyone other than these specified parties. 

 

 
Oneonta, New York 

September 25, 2025 
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INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE 

WITH INVESTMENT GUIDELINES FOR PUBLIC AUTHORITIES 

 

 

To the Board of Directors 

Schoharie County Industrial Development Agency 

Cobleskill, New York 

 

 

We have examined the Schoharie County Industrial Development Agency’s (the “IDA”), compliance with 

Section 2925(3) of the New York State Public Authorities Law and Part 201 of Title Two of the New York 

Code of Rules and Regulations during the year ended June 30, 2025.  Management is responsible for the 

IDA’s compliance with those requirements.  Our responsibility is to express an opinion on the IDA’s 

compliance based on our examination. 

 

Our examination was conducted in accordance with attestation standards established by the American 

Institute of Certified Public Accountants and the standards applicable to attestation engagement contained 

in Government Auditing Standards issued by the Comptroller General of the United States and, accordingly, 

included examining, on a test basis, evidence supporting the IDA’s compliance with those requirements 

and performing such other procedures we considered necessary in the circumstances.  We believe that our 

examination provides a reasonable basis for our opinion.  Our examination does not provide a legal 

determination on the IDA’s compliance with specific requirements. 

 

In our opinion, the IDA has complied, in all material respects, with the aforementioned requirements during 

the year ended June 30, 2025.   

 

 

This report is intended solely for the information and use of the Board of Directors, management, and 

certain New York State Departments and Agencies.  It is not intended to be, and should not be, used by 

anyone other than those specified parties. 

 

 
 

Oneonta, New York 

September 25, 2025 
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