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March 27, 2025 
 
To the Board of  
Rensselaer County Industrial Development Agency 
 
We have audited the financial statements of Rensselaer County Industrial Development 
Agency (the “Agency”) 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 23, 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 Agency are described in Note A to the financial 
statements. No new accounting policies were adopted and the application of existing policies 
was not changed during the year ended December 31, 2024. We noted no transactions 
entered into by the Agency 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.  
The most sensitive estimates affecting the Agency's financial statements were: 
 

 Management’s estimate of the useful depreciable lives of tangible capital assets are 
based on the length of time it is believed that the underlying assets will provide 
some economic benefit in the future. 
 

 Management’s estimate of the useful amortizable lives of intangible capital assets, or 
leased assets, are based on the estimated term of the lease. The term of the lease is 
based on the initial lease term adjusted for extension or termination options that are 
reasonably certain to be exercised.  

 
 Management’s estimate of the discount rate utilized to determine the lease liabilities 

is based on the rate implicit in the lease when determinable. When the rate is not 
readily determinable from the lease agreement an estimate of the Agency’s 
incremental borrowing rate is used. In determining the incremental borrowing rate, 
the Agency considers its credit rating, length of borrowing, use of leased assets and 
macroeconomic factors such as the prevailing interest rate environment. 



 

 

 Management’s estimate of the discount rate utilized to determine the lease 
receivable is based on the rate implicit in the lease when determinable. When the 
rate is not readily determinable from the lease agreement an estimate of the lessee’s 
incremental borrowing rate is used. If the lessee’s incremental borrowing rate cannot 
be estimated the Agency’s incremental borrowing rate is used in determining the 
allocation of lease payments. 
 

 Management’s estimate of net pension liability, the related deferred outflows of 
resources, and deferred inflows of resources is based on actuarial assumptions 
utilized by an actuary applied to the pension plan’s census information. 
 

We evaluated the key factors and assumptions used to develop these estimates in 
determining that they are reasonable in relation to the financial statements taken as a 
whole. 
 
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. 
 
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. The attached schedule (Schedule I) summarizes 
material misstatements detected as a result of audit procedures that were corrected by 
management. 
 
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 March 27, 2025. 
 
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 Agency’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. 
 
 



 

 
 

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 Agency’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 
 
Management has omitted the management’s discussion and analysis information that 
accounting principles generally accepted in the United States of America require to be 
presented to supplement the basic financial statements. Such missing information although 
not part of the basic financial statements, is required by the Governmental Accounting 
Standards Board who considered it to be an essential part of financial reporting for placing 
the basic financial statements in an appropriate operational, economic, or historical context. 
Our opinion on the basic financial statements is not affected by this missing information. 
 
We applied certain limited procedures to the schedule of proportionate share of net pension 
liability (asset) and the schedule of contributions – pension plans, which are 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. 
 
We were engaged to report on the schedule of indebtedness, the schedule of supplemental 
information – bonds/notes and the schedule of supplemental information – straight leases, 
which accompany the financial statements but are not RSI. With respect to this 
supplementary information, we made certain inquiries of management and evaluated the 
form, content, and methods of preparing the information to determine that the information 
complies with accounting principles generally accepted in the United States of America, the 
method of preparing it has not changed from the prior period, and the information is 
appropriate and complete in relation to our audit of the financial statements. We compared 
and reconciled the supplementary information to the underlying accounting records and 
other records used to prepare the financial statements or to the financial statements 
themselves. 
 
We were not engaged to report on the Agency’s Annual report that is defined by Section 
2800 of the New York State Public Authorities Law, Annual Reports by Authorities. Our 
responsibility under professional standards is to consider whether a material inconsistency 
exists between the annual report and the audited financial statements that includes our 
report thereon. The annual report has not been subjected to the auditing procedures applied 
to the audit of the basic financial statements, and accordingly, we do not express an opinion 
or provide any assurance on it. 
 
 
 
 
 
 
 
 



 

 

Restriction on Use 
 
This information is intended solely for the information and use of the Board and 
management of the Agency and is not intended to be, and should not be, used by anyone 
other than these specified parties. 
 
Very truly yours, 
 

Wojeski & Company, CPAs, P.C.  
 



Rensselaer County Industrial Devlopment Agency
Schedule I - Summary of Proposed Audit Adjustments
December 31, 2024

Account Description Debit Credit

Adjusting Journal Entries JE # 1

6042 Professional Services:Consultants 25,000.00
3900 3900 Retained Earnings  25,000.00

Total 25,000.00 25,000.00

Adjusting Journal Entries JE # 2

2000 Accounts Payable 11,807.00
6042 Professional Services:Consultants  11,807.00

Total 11,807.00 11,807.00

Adjusting Journal Entries JE # 3

6003 Administrative Expenses:Amortization 43,470.00
6021 Interest Expense 14,443.00
4075 Gain/Loss on Sale of Assets  3,421.00
6006 Quackenbush Expenses  54,492.00

Total 57,913.00 57,913.00

Adjusting Journal Entries JE # 4

1950 Deferred Outflows 27,671.00
2750 Net Pension Liability 1,650.00
6050 Salaries:Employee Benefits & Payroll Tax:Retirement 22,955.00
2950 2950 Deferred Inflows  52,276.00

Total 52,276.00 52,276.00

Adjusting Journal Entries JE # 5

2010 Accrued Expenses 33,937.00
6035 Misc  33,937.00

Total 33,937.00 33,937.00

Adjusting Journal Entries JE # 6

1555 Equipment 50,250.00
6006 Quackenbush Expenses  50,250.00

Total 50,250.00 50,250.00

Adjusting Journal Entries JE # 7

6021 Interest Expense 30,277.00
6006 Quackenbush Expenses  30,277.00

Total 30,277.00 30,277.00

Adjusting Journal Entries JE # 8

6006 Quackenbush Expenses 55,899.00
6021 Interest Expense 8,334.00
1740 Quackenbush Building  64,233.00

Total 64,233.00 64,233.00

Adjusting Journal Entries JE # 9

6004 Administrative Expenses:Depreciation 84,500.00
1505 Accumulated Dep Equipment  18,900.00
1510 Accumulated Dep Building  65,600.00

Total 84,500.00 84,500.00

To adjust the pension liability at year end based on NYS pension report.

To expense the building purchase closing costs.

To rollforward equity and record prior year entry not posted to the general ledger.

To correct the overstatement in legal fees.

To reverse prior year accrued expense for a refund paid in 2024.

To reclassify interest expense originally posted to the building expense acount.

To capitalize the new security system.

To record current year depreciation expense.

To recognize the amortization and interest expense for the Quackenbush lease payments made 
prior to the purchase of the building.



Rensselaer County Industrial Devlopment Agency
Schedule I - Summary of Proposed Audit Adjustments
December 31, 2024

Account Description Debit Credit

Adjusting Journal Entries JE # 10

1741 Land 164,000.00
1740 Quackenbush Building  164,000.00

Total 164,000.00 164,000.00

Adjusting Journal Entries JE # 11

4035 Rental Income 10,019.00
2150 Security Deposit  10,019.00

Total 10,019.00 10,019.00

Adjusting Journal Entries JE # 12

1305.05 Lease receivable - Cytogel Pharma 10,813.00
1305.06 Lease receivable - Eden Renew 39,512.00
1305.07 Lease receivable - Orbital Fire 84,425.00
1305.08 Lease receivable - Tech Valley 32,037.00
1305.09 Lease receivable - Tone Colors 13,903.00
1305.10 Lease Receivable - Ecelsior Micro 24,153.00

4035 Rental Income 175.00
2950.05 Deferred inflows - Cyto Pharma  10,681.00
2950.06 Deferred inflows - Eden Renew  38,555.00
2950.07 Deferred inflows - Orbital Fire  83,750.00
2950.08 Deferred inflows - Tech Valley  31,642.00
2950.09 Deferred inflows - Tone Color  13,733.00
2950.10 Deferred Inflow - Excelsior Micro  19,980.00

4005 Interest Income  6,677.00
Total 205,018.00 205,018.00

Adjusting Journal Entries JE # 13

6021 Interest Expense 15,387.00
2013 Accrued Interest  15,387.00

Total 15,387.00 15,387.00

To reclassify security deposits received with the purchase of the building that were originally 
recorded as rental income.

To record the lease receivables and related deferred inflows for the leases acquired with the 
purchase of the building.

To record accrued interest payable.

To reclassify the portion of the cost of the building attributable to land.


