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1. Introduction & Background 

The LaFayette Redevelopment Corporation (LRC) was formed during the initial meeting 
of its Board of Directors on June 18, 2024, where the initial organizational resolution 
was approved along with corporate bylaws and certain policies in accordance with the 
Public Authorities Accountability Act (PAAA). Board OƯicers and members of the 
Finance and Audit Committee and a Governance Committee were also appointed. 

The sole Member of the LRC is the Town of LaFayette acting by and through the Chief 
Executive OƯicer of the Town, the Town Supervisor. The LRC is managed by its Board of 
Directors in accordance with its bylaws. The Initial Directors of the LRC were appointed 
by the Town pursuant to the Initial Resolution adopted by the Town Board on May 14, 
2024.  

The primary purpose of the LRC is to foster the creation, retention and expansion of 
jobs and economic opportunities for the benefit of the Town of LaFayette, New York 
State and other economies. Specific activities include: (1) to construct, acquire, 
rehabilitate or improve by others, facilities in the Town in which its operations are 
principally conducted, and (2) lessen the burdens of government by undertaking and 
promoting economic initiatives.  

2577 US Route 11 
P.O. Box 193 
LaFayette, NY 13084 
www.townoflafayette.com 



 
The LRC received its certificate of incorporation with an existence date of June 14, 2024 
under Section 1411 of the Not-For-Profit Corporation Law of the State of New York. The 
LRC’s initial Board of Director’s meeting was held on July 11, 2024. Other meetings were 
also held in 2024 on September 9 and November 7.  

The LRC pays no salaries or wages, as its Board of Directors are appointed volunteers. 
Its expenses are primarily cost of services needed to transact business and administer 
corporate governance requirements. There were two business transaction conducted in 
2024, the purchase from the Town of real property referred to as the Crossroads 
Building and the sale of the same property to a private developer, Morgan and Morgan 
LLC (although the property transaction took place January 2025). 

The LRC paid no expenses in 2024 and received one income item, that being a purchase 
deposit of the Crossroads Building of $2,600. Given the minimal financial transactions 
and the eƯorts to initiate the new corporation, an annual report and audit for 2024 were 
not conducted. This 2025 report discusses all other activities the year following the 
LRC’s first half year of incorporation. 

2. Mission Statement 

On February 11, 2025, the LRC Board approved the following mission statement: 

Our mission is to revitalize and transform our community through sustainable 
redevelopment, fostering economic growth, enhancing quality of life, and preserving the 
unique character of our local area. By partnering with residents, businesses, and local 
government, we aim to create vibrant, inclusive, and resilient neighborhoods that 
support opportunities for all. We are committed to building a future that respects our 
heritage while embracing innovation, ensuring our community remains a thriving and 
attractive place to live, work, and invest. 

3. Members and Committees 

The LRC’s Board of Directors in 2025 were the same as the Initial Directors appointed in 
2024, namely: 

Mark Distler, Chair 
Nate Loughlin, Vice Chair 
Jerry Marzo, Secretary 
Melanie Palmer, Treasurer 
William McConnel, Director 
Carole Dywer, Director 
Dave Knapp, Director 

In addition, the Town Attorney, JeƯ Brown, participated in the LRC meetings and 
provided guidance to the Board throughout the year. The Town Information OƯicer, Sue 



 
Marzo, facilitated the recording and live streaming of the LRC meetings, as well as 
posting LRC content on its web page.  

There are no employees, nor direct labor costs of any kind. The Board of Directors 
contribute to the LRC’s activities and accomplishments completely voluntarily. The 
Town Attorney, Information OƯicer and Town Clerks support the LRC, to which the LRC 
pays an annual fee to the Town for those shared services. 

The following are the LRC’s committees and members in 2025: 

 Audit and Finance Committee: Jerry Marzo (chair), Dave Knapp, Carole Dwyer 
 Governance Committee: Mark Distler (chair), Jerry Marzo, Melanie Palmer 

 
4. Governance Policies 

 
The LRC adopted the following governance practices and policies can be found at the 
LRC website: 
 

 Certification of no conflict of interest 
 Acknowledgement of fiduciary duties and responsibilities 
 Code of ethics 
 Compensation, reimbursement and attendance policy 
 Defense and indemnification policy 
 Disposition of property guidelines 
 Investment policy 
 Procurement policy 
 Travel policy 
 Whistleblower policy 

 
5. 2025 Activities and Accomplishments 

 
The following outlines the LRC’s activities and accomplishments in 2025: 

 Held four board meetings 
 Sold the former hotel building to private developer 
 Adopted a mission statement 
 Negotiated new lease with tenant at former highway garage property and 

considered lessee’s long-term interests  
 Formed two standing committees 
 Adopted performance measures 
 Approved a shared services agreement with the Town 
 Prepared and submitted an application for an EPA Brownfields Cleanup Grant 
 Approved a 2026 budget 



 
 

6. Procurement Report 
 
In 2025, the LRC procured the following: 

 Legal services to assist with the sale of the Crossroads Building 
 Legal services to assist with governance administration 
 Consulting services to prepare and submit the EPA grant application 

Legal services were provided by Harris Beach Murtha PLLC on a sole source basis 
because they were the law firm to help set up the LRC in 2024. 

Consulting services were provided by C&S Engineers, Inc. on a sole source basis 
because they were the consulting firm hired by the Town in 2024 to initiate the 
application. LRC hired them to finish and submit the application on behalf of the LRC.  

With respect to PARIS reporting, only expenses over $5,000 are to be entered. Although 
the expenses paid in 2025 were less than $5,000, the consulting services totaled $5,500 
paid over 2025 and 2026. Therefore, the PARIS procurement report is provided in 
Attachment A. 

7. Independent Audit Report 
 
Michael Lisson, CPA, of Grossman St Amour PLLC conducted an independent audit of 
the LRC’s 2025 finances. Mr. Lisson prepared an audit report, provided as Attachment 
B, that also includes the assessment of internal control eƯectiveness as well as an 
investment report. The audit concluded that: 
 

 “financial statements present fairly, in all material respects, the financial 
position of the LaFayette Redevelopment Corporation as of December 31, 
2025, and the changes in its financial position and its cash flows for the year 
then ended in accordance with accounting principles generally accepted in 
the United States of America.” 

 “results of our tests… [of its compliance with certain provisions of laws, 
regulations, contracts]… disclosed no instances of noncompliance or other 
matters that are required to be reported…” 

 
The financial statements for 2025 can also be found in Attachment B.  
 

8. Performance Evaluation 
 
At its meeting in July 2025, the LRC approved performance measures: Project success, 
Community partnering. In January 2026, each Board member completed a 
performance evaluation form. A summary of the Board’s self-evaluation is provided in 



 
Attachment C. The Board identified its two projects and associated 2025 
accomplishments as: 
 

 Crossroads Building – LRC sold the property to a private developer to complete 
the property rehabilitation into a restaurant and hotel. 

 Former Highway Garage Property – LRC acquired the property, executed a new 
lease agreement with the property’s tenant (Shed Farm), listened to and 
considered the tenant’s long-term needs, and developed and submitted a EPA 
Brownfields Cleanup Grant application. 

 
9. PARIS Forms 

 
The public authorities reporting and information system (PARIS) forms required to be 
submitted for annual reports are provided in Appendix A, as previously referenced. By 
approving this annual report, the LRC Board is approving the submission of the forms. 
 

10. 2026 Budget and Goals 
 
The 2026 Budget Report, approved by the LRC at its November 3, 2025 meeting, can be 
found in Attachment D. The LRC’s goals for 2026 are as follows: 
 

 If awarded EPA grant, complete the grant contract and plan for the remediation 
in subsequent years and the eventual redevelopment of the former highway 
garage property. 

 As the Crossroads Building rehabilitation proceeds and the Town’s reputation to 
administer grants grows, the LRC will look for other grants to revitalize the 
LaFayette hamlet. 

 

Attachments: 

A – PARIS Forms 
B – Independent Audit Report (includes financial statements, investment report, and report 

of assessment of internal control eƯectiveness) 
C – 2025 Performance Evaluation Summary  
D – 2026 Budget 
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Governance Information (Authority-Related)
Question Response URL (if Applicable)
1. Has the Authority prepared its annual report on operations and accomplishments for the reporting period as 

required by section 2800 of PAL?
Yes https://www.townoflafayetteny.gov/lafayette-redevelopment-

corporation.html
2. As required by section 2800(9) of PAL, did the Authority prepare an assessment of the effectiveness of its 

internal controls?
Yes https://www.townoflafayetteny.gov/lafayette-redevelopment-

corporation.html
3. Has the lead audit partner for the independent audit firm changed in the last five years in accordance with 

section 2802(4) of PAL?
No N/A

4. Does the independent auditor provide non-audit services to the Authority? No N/A
5. Does the Authority have an organization chart? No
6. Are any Authority staff also employed by another government agency? Yes Town of LaFayette, Onondaga County
7. Has the Authority posted their mission statement to their website? Yes https://www.townoflafayetteny.

gov/uploads/2/5/1/4/25140650/mission_statement_adopted_02112
5.pdf

8. Has the Authority's mission statement been revised and adopted during the reporting period? No N/A
9. Attach the Authority's measurement report, as required by section 2824-a of PAL and provide the URL. https://www.townoflafayetteny.gov/lafayette-redevelopment-

corporation.html

ATTACHMENT A - PARIS FORMS
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Governance Information (Board-Related)
Question Response URL (If Applicable)
1. Has the Board established a Governance Committee in accordance with Section 2824(7) of PAL? Yes N/A
2. Has the Board established an Audit Committee in accordance with Section 2824(4) of PAL? Yes N/A
3. Has the Board established a Finance Committee in accordance with Section 2824(8) of PAL? Yes N/A
4. Provide a URL link where a list of Board committees can be found (including the name of the committee and 

the date established):
https://www.townoflafayetteny.gov/lafayette-redevelopment-
corporation.html

5. Does the majority of the Board meet the independence requirements of Section 2825(2) of PAL? Yes N/A
6. Provide a URL link to the minutes of the Board and committee meetings held during the covered fiscal year https://www.townoflafayetteny.gov/lafayette-redevelopment-

corporation.html
7. Has the Board adopted bylaws and made them available to Board members and staff? Yes https://www.townoflafayetteny.gov/lafayette-redevelopment-

corporation.html
8. Has the Board adopted a code of ethics for Board members and staff? Yes https://www.townoflafayetteny.gov/lafayette-redevelopment-

corporation.html
9. Does the Board review and monitor the Authority's implementation of financial and management controls? Yes N/A
10. Does the Board execute direct oversight of the CEO and management in accordance with Section 2824(1) of 

PAL?
Yes N/A

11. Has the Board adopted policies for the following in accordance with Section 2824(1) of PAL?
Salary and Compensation No N/A
Time and Attendance No N/A
Whistleblower Protection Yes N/A
Defense and Indemnification of Board Members No N/A

12. Has the Board adopted a policy prohibiting the extension of credit to Board members and staff in accordance 
with Section 2824(5) of PAL?

No N/A

13. Are the Authority's Board members, officers, and staff required to submit financial disclosure forms in 
accordance with Section 2825(3) of PAL?

No N/A

14. Was a performance evaluation of the board completed? Yes N/A
15. Was compensation paid by the Authority made in accordance with employee or union contracts? No N/A
16. Has the board adopted a conditional/additional compensation policy governing all employees? No
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 Board of Directors Listing

Name Distler, Mark Nominated  By Local

Chair of the Board Yes Appointed By Local

If yes, Chair Designated by Elected by Board Confirmed by Senate? No

Term Start Date 7/18/2024 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?

Yes

Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?

Yes

Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?

No

Has the Board Member Appointed 
a Designee?

Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?

Yes

Designee Name Ex-Officio

 

Name Dwyer, Carole Nominated  By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? No

Term Start Date 7/18/2024 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?

Yes

Term Expiration Date 12/31/2025 Complied with Training 
Requirement of Section 2824?

No

Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?

No

Has the Board Member Appointed 
a Designee?

Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?

Yes

Designee Name Ex-Officio



Annual Report for LaFayette Redevelopment Corporation                                                                                                                Run Date:        03/12/2026

Fiscal Year Ending: 12/31/2025
           Status:             UNSUBMITTED 
           Certified Date: N/A
           

Page 4 of 21

 

Name Knapp, David Nominated  By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? No

Term Start Date 7/18/2024 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?

Yes

Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?

No

Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?

No

Has the Board Member Appointed 
a Designee?

Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?

Yes

Designee Name Ex-Officio

 

Name Laughlin, Nate Nominated  By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? No

Term Start Date 7/18/2024 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?

Yes

Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?

No

Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?

No

Has the Board Member Appointed 
a Designee?

Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?

Yes

Designee Name Ex-Officio
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Name Marzo, Jerry Nominated  By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? No

Term Start Date 7/18/2024 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?

Yes

Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?

Yes

Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?

No

Has the Board Member Appointed 
a Designee?

Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?

Yes

Designee Name Ex-Officio

 

Name McConnell, William Nominated  By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? No

Term Start Date 7/18/2024 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?

Yes

Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?

No

Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?

No

Has the Board Member Appointed 
a Designee?

Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?

Yes

Designee Name Ex-Officio
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Name Palmer, Melanie Nominated  By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? No

Term Start Date 7/18/2024 Has the Board Member/Designee 
Signed the Acknowledgement of 
Fiduciary Duty?

Yes

Term Expiration Date Pleasure of Authority Complied with Training 
Requirement of Section 2824?

No

Title Does the Board Member/Designee 
also Hold an Elected or Appointed 
State Government Position?

No

Has the Board Member Appointed 
a Designee?

Does the Board Member/Designee 
also Hold an Elected or Appointed 
Municipal Government Position?

Yes

Designee Name Ex-Officio
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Staff Listing

Name Title Group Department/
Subsidiary

Union
Name

Bargaining
Unit

Full Time/
Part Time

Exempt Base 
Annualized
Salary

Actual 
salary paid 
to the 
Individual

Overtime
paid by
Authority

Performance
Bonus

Extra Pay Other 
Compensati
on/Allowanc
es/Adjustme
nts

Total
Compensat
ion      paid 
by   
Authority

Individual 
also paid by
another 
entity to 
perform the 
work of the 
Authority

If yes, Is 
the 
payment 
made by a
State or 
local 
governme
nt

This Authority has indicated that it has no staff during the reporting period.
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Benefit Information

During the fiscal year, did the Authority continue to pay for any of the above mentioned benefits for former staff or individuals affiliated 
With the Authority after those individuals left the Authority?                                                                                                                             

Board Members

Name Title Severance
Package

Payment
for
Unused
Leave

Club
Member-
ships

Use of 
Corporate
Credit 
Cards

Personal
Loans

Auto Transportation Housing
Allowance

Spousal / 
Dependent
Life
Insurance

Tuition
Assistance

Multi-Year
Employment

None of 
these
Benefits

Other

 Distler, Mark Board of 
Directors

 

 Dwyer, 
Carole 

Board of 
Directors

 

 Knapp, 
David 

Board of 
Directors

 

 Laughlin, 
Nate 

Board of 
Directors

 

 Marzo, Jerry Board of 
Directors

 

 McConnell, 
William 

Board of 
Directors

 

 Palmer, 
Melanie 

Board of 
Directors

 

Staff

Name Title Severance
Package

Payment
for
Unused
Leave

Club
Member-
ships

Use of 
Corporate
Credit 
Cards

Personal
Loans

Auto Transportation Housing
Allowance

Spousal / 
Dependent
Life
Insurance

Tuition
Assistance

Multi-Year
Employment

None of 
these
Benefits

Other
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    Subsidiary/Component Unit Verification

Is the list of subsidiaries, as assembled by the Office of the State Comptroller, correct? Yes

Are there other subsidiaries or component units of the Authority that are active, not included in the PARIS reports submitted by this 
Authority and not independently filing reports in PARIS?

No

Name of Subsidiary/Component Unit Status

      Request Subsidiary/Component Unit Change

Name of Subsidiary/Component Unit Status Requested Changes

       Request Add Subsidiaries/Component Units

Name of Subsidiary/Component Unit Establishment Date Purpose of Subsidiary/Component Unit

    Request Delete Subsidiaries/Component Units

Name of Subsidiary/Component Unit Termination Date Reason for Termination Proof of Termination Document Name
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Summary Financial Information
   SUMMARY STATEMENT OF NET ASSETS

Amount
Assets
Current Assets

Cash and cash equivalents $20,551.00

Investments $0.00

Receivables, net $0.00

Other assets $0.00

Total current assets $20,551.00

Noncurrent Assets
Restricted cash and investments $0.00

Long-term receivables, net $0.00

Other assets $0.00

Capital Assets
Land and other nondepreciable property $73,214.00

Buildings and equipment $0.00

Infrastructure $0.00

Accumulated depreciation $0.00

Net Capital Assets $73,214.00

Total noncurrent assets $73,214.00

Total assets $93,765.00

Liabilities
Current Liabilities

Accounts payable $0.00

Pension contribution payable $0.00

Other post-employment benefits $0.00

Accrued liabilities $0.00

Deferred revenues $0.00

Bonds and notes payable $0.00

Other long-term obligations due within one 
year

$0.00

Total current liabilities $0.00

Noncurrent Liabilities
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Pension contribution payable $0.00

Other post-employment benefits $0.00

Bonds and notes payable $0.00

Long term leases $0.00

Other long-term obligations $0.00

Total noncurrent liabilities $0.00

Total liabilities $0.00

Net Asset (Deficit) 
Net Assets 

Invested in capital assets, net of related 
debt

$0.00

Restricted $0.00

Unrestricted $93,765.00

Total net assets $93,765.00

  SUMMARY STATEMENT OF REVENUE, EXPENSES AND CHANGES IN NET ASSETS
Amount

Operating Revenues 
Charges for services $0.00

Rental and financing income $1,710.00

Other operating revenues $23,459.00

Total operating revenue $25,169.00

Operating Expenses 
Salaries and wages $0.00

Other employee benefits $0.00

Professional services contracts $7,218.00

Supplies and materials $0.00

Depreciation and amortization $0.00

Other operating expenses $0.00

Total operating expenses $7,218.00

Operating income (loss) $17,951.00

Nonoperating Revenues 
Investment earnings $0.00

State subsidies/grants $0.00

Federal subsidies/grants $0.00

Municipal subsidies/grants $0.00

Public authority subsidies $0.00
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Other nonoperating revenues $0.00

Total nonoperating revenue $0.00

Nonoperating Expenses
Interest and other financing charges $0.00

Subsidies to other public authorities $0.00

Grants and donations $0.00

Other nonoperating expenses $0.00

Total nonoperating expenses $0.00

Income (loss) before contributions $17,951.00

Capital contributions $0.00

Change in net assets $17,951.00

Net assets (deficit) beginning of 
year

$75,814.00

Other net assets changes $0.00

Net assets (deficit) at end of year $93,765.00
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Current Debt

Question Response
1. Did the Authority have any outstanding debt, including conduit debt, at any point during the reporting period?  No
2. If yes, has the Authority issued any debt during the reporting period?

New Debt Issuances
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Schedule of Authority Debt

Type of Debt Statutory Authorization($) Outstanding Start of Fiscal
Year($)

New Debt Issuances($) Debt Retired ($) Outstanding End of Fiscal 
Year($)

 State Obligation             State Guaranteed 
 State Obligation             State Supported 
 State Obligation             State Contingent Obligation 
 State Obligation             State Moral Obligation 
 Other State-Funded             Other State-Funded 
 Authority Debt - General 
Obligation             

Authority Debt - General 
Obligation 

 Authority Debt - Revenue             Authority Debt - Revenue 
 Authority Debt - Other             Authority Debt - Other 
 Conduit              Conduit Debt
 Conduit              Conduit Debt - Pilot 

Increment Financing

TOTALS
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Real Property Acquisition/Disposal List 

Address Line1 2477 US Route 11
Address Line2

City LA FAYETTE
State NY

Postal Code 13084
Plus4

Province/Region
Country USA

Property Description Vacant Lot/Undeveloped Land
Estimated Fair Market Value $75,814.00

How was the Fair Market Value 
Determined?

Other

Transaction Type ACQUISITION
If Other, Explain

Transaction Date 1/24/2025
Purchase Sale Price $1.00

Lease Data (If Applicable)
Market Rate($/square foot)
Lease Rate($/square foot)

Lease Period (months)
Organization Town of LaFayette

Last Name
First Name

Address Line1 2577 US Route 11
Address Line2

City LA FAYETTE
State NY

Postal Code 13084
Plus4

Province/Region
Country United States

Relation With Board member/senior 
authority management?

Yes
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Personal Property 
This Authority has indicated that it had no personal property disposals during the reporting period.
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Property Documents
Question Response URL (If Applicable)
1. In accordance with Section 2896(3) of PAL, the Authority is required to prepare a report at least annually 

of all real property of the Authority. Has this report been prepared?
Yes https://www.townoflafayetteny.gov/lafayette-redevelopment-corporation.

html
2. Has the Authority prepared policies, procedures, or guidelines regarding the use, awarding, monitoring, 

and reporting of contracts for the acquisition and disposal of property?
Yes https://www.townoflafayetteny.gov/lafayette-redevelopment-corporation.

html
3. In accordance with Section 2896(1) of PAL, has the Authority named a contracting officer who shall be 

responsible for the Authority's compliance with and enforcement of such guidelines?
No N/A
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Grant Information 

This Authority has indicated that it did not award any grants during the reporting period.
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                   Loan Information 
                   

This Authority has indicated that it did not have any outstanding loans during the reporting period.
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Bond Information 
This Authority has indicated that it did not have any outstanding bonds during the reporting period.
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Additional Comments



Certified Financial Audit for LaFayette Redevelopment Corporation Run Date:         03/11/2026

Fiscal Year Ending: 12/31/2025
Status:              UNSUBMITTED
Certified Date : N/A

Page 1 of 1

    Financial Documents

Question Response
1. Attach the independent audit of the Authority's financial statements. N/A

    
    

URL (If Applicable) Attachments
https://www.townoflafayetteny.gov/uploads/2/5/1/4/25140650/auditors_report.pdf Attachment Included

   
   

Question Response
2. Has the Authority's independent auditor issued a management letter to the Authority in connection with its audit of the Authority's financial statements? Yes

    
    

URL (If Applicable) Attachments
https://www.townoflafayetteny.gov/uploads/2/5/1/4/25140650/management_discussion.pdf Attachment Included

   
   

Question Response
3. Has the Authority's independent auditor issued a Report on Internal Controls Over Financial Reporting to the Authority? Yes

    
    

URL (If Applicable) Attachments
https://www.townoflafayetteny.gov/uploads/2/5/1/4/25140650/report_on_internal_controls.pdf Attachment Included

   
   

Question Response
4. Attach any other communication required or allowed by government auditing standards issued by the Comptroller General of the United States to be issued by the Authority's 
independent auditor in connection with its annual audit of the Authority's financial statements.

    
    

URL (If Applicable) Attachments

   
   

 Additional Comments
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Fiscal Year Ending: 12/31/2025
Status:            UNSUBMITTED
Certified Date: N/A
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Investment Information

Question Response URL (If Applicable)
1. Has the Authority prepared an Annual Investment Report for the reporting period as required by Section 2925

(6) of PAL?
Yes https://www.townoflafayetteny.gov/lafayette-

redevelopment-corporation.html
2. Are the Authority's investment guidelines reviewed and approved annually? Yes
3. Did the Authority have an independent audit of investments as required by Section 2925(3)(f) of PAL? Yes https://www.townoflafayetteny.gov/lafayette-

redevelopment-corporation.html
4. Has the Authority's independent auditor issued a management letter to the Authority in connection with its 

annual audit of investments?
Yes https://www.townoflafayetteny.gov/lafayette-

redevelopment-corporation.html

Additional Comments
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Investment Information

Question Response URL (If Applicable)
1. Has the Authority prepared an Annual Investment Report for the reporting period as required by Section 2925

(6) of PAL?
Yes https://www.townoflafayetteny.gov/lafayette-

redevelopment-corporation.html
2. Are the Authority's investment guidelines reviewed and approved annually? Yes
3. Did the Authority have an independent audit of investments as required by Section 2925(3)(f) of PAL? Yes https://www.townoflafayetteny.gov/lafayette-

redevelopment-corporation.html
4. Has the Authority's independent auditor issued a management letter to the Authority in connection with its 

annual audit of investments?
Yes https://www.townoflafayetteny.gov/lafayette-

redevelopment-corporation.html

Additional Comments
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INDEPENDENT AUDITOR’S REPORT 

 

To the Board of Directors of the 
LaFayette Redevelopment Corporation 
 
Report on the Audit of the Financial Statements 
 
Opinion  
 
We have audited the financial statements of the business-type activities of the LaFayette Redevelopment 
Corporation, as of and for the years ended December 31, 2025, and the related notes to the financial statements, 
which collectively comprise the LaFayette Redevelopment Corporation’s basic financial statements as listed in the 
table of contents.  
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of the LaFayette Redevelopment Corporation as of December 31, 2025, and the changes in its financial position and 
its cash flows for the year then ended in accordance with accounting principles generally accepted in the United 
States of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States of America 
(GAAS) 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 LaFayette Redevelopment Corporation 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 opinion. 
 
Responsibilities of Management for the Financial Statements 
 
The LaFayette Redevelopment Corporation’s 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 LaFayette Redevelopment Corporation ‘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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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 GAAS 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 GAAS, 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 LaFayette Redevelopment Corporation’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 LaFayette Redevelopment Corporation’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.  
 
Required Supplementary Information 
 
Accounting principles general 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. 
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Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have issued our report dated February 24, 2026 on our 
consideration of the LaFayette Redevelopment Corporation’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 to solely 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 
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 LaFayette Redevelopment Corporation’s 
internal control over financial reporting and compliance. 
 

 
 
Syracuse, New York 
February 24, 2026 
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As management of the LaFayette Redevelopment Corporation (the “Corporation”), we offer readers of this 
Corporation’s financial statements this narrative overview and analysis of the financial activities of the Corporation 
for the fiscal year ended December 31, 2025.  We encourage readers to consider the information presented here 
in conjunction with additional information that we have furnished in the financial statements. 
 
The purpose of the Corporation is to foster the creation, retention and expansion of jobs and economic 
opportunities for the benefit of the Town of LaFayette, NY and local economies.  
 

FINANCIAL HIGHLIGHTS 
 

 The Corporation primarily receives revenues from the sale of property and from rental income.  During 2025, 
the Corporation recognized a gain on sale of property of $23,459 and received rental income of $1,710.  

 

 The Corporation's net position increased by $17,951 in 2025. The increase of $17,951 is attributed to revenues 
exceeding expenses.  The majority of revenue was from the sale of assets which resulted in a gain of $23,459. 
Ordinary operating expenses totaling $7,218 were related to professional fees and grant application fees.    

 
OVERVIEW OF THE FINANCIAL STATEMENTS 

 
This discussion and analysis is intended to serve as an introduction to the Corporation’s basic financial statements.  
The Corporation’s basic financial statements are comprised of three components: 1) government-wide financial 
statements, 2) fund financial statements, and 3) notes to the financial statements. 
 
Government-wide financial statements – The government-wide financial statements are designed to provide 
readers with a broad overview of the Corporation’s finances, in a manner similar to a private-sector business. 
 
The Statement of Net Position presents information on all of the Corporation’s assets and liabilities, with the 
difference between the two reported as net positions. Over time, increases or decreases in net position may serve 
as a useful indicator of whether the financial position of the Corporation is improving or deteriorating. 
 
The Statement of Activities presents information showing how the Corporation’s net position changed during the 
fiscal year. All changes in net position are reported when the underlying event giving rise to the change occurs, 
regardless of the timing of related cash flows.  Thus, revenues and expenses are reported in this statement for some 
items that will only result in cash flows in the future fiscal periods.  Both of the government-wide financial 
statements report only business-type (proprietary) activities, since none of the Corporation’s activities are 
considered to be governmental activities supported primarily by taxes.  The Corporation’s financial statements are 
considered a proprietary fund (enterprise fund) which is the same information as presented within the Statements 
of Net Position and Statements of Activities.   
 
Notes to the Financial Statements – The notes provide additional information that is essential to a full 
understanding of the data provided in the government-wide financial statements.  The notes to the financial 
statements can be found on pages 10 through 11 of this report.  
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GOVERNMENT-WIDE FINANCIAL ANALYSIS 

 
As noted earlier, net position may serve over time as a useful indicator of the Corporation’s financial position.  In 
the case of the Corporation, assets exceeded liabilities by $93,765 as of December 31, 2025.  This net position 
balance consists of cash and cash equivalents of $20,551 which may be used by the Corporation for future economic 
development needs as more fully described in the Corporation's mission statement.   
 
The Corporation’s only fund is treated as a proprietary (business-type) fund.  The following are summarized versions 
of the government-wide financial statements: 
 

2025 2024

Cash and cash equivalents 20,551$     2,600$        

   Total assets 20,551$     2,600$        

Net position 93,765       75,814        

93,765$     75,814$     

2025 2024

Revenue and other support:

Gain on sale of assets 23,459$     2,600$        

Rental income 1,710          -                  

Contributed property -                  73,214        

   Total revenue and other support 25,169$     75,814$     

Expenses:

Legal fees 4,468          -                  

Grant fees 2,750          -                  

    Total expenses 7,218          -                  

    Change in net position 17,951       75,814        

     Net position at beginning of year 75,814       -                  

            Net position at end of year 93,765$     75,814$     

Change in Net Position

 
 

 
REQUEST FOR INFORMATION 

This financial report is designed to provide readers with a general overview of the Corporation’s finances.  If you 
have questions about this report or need additional information, contact the Corporation’s management at the 
LaFayette Redevelopment Corporation, 2577 US Route 11, P.O. Box 193, LaFayatte, NY 13084. 
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2025 2024

Current assets:

Cash and cash equivalents 20,551$            2,600$                

Investment in property 73,214              73,214                

93,765$            75,814$              

Net position

Unrestricted 93,765$            75,814$              

Total net position 93,765              75,814                

93,765$            75,814$              

LIABILITIES AND NET POSITION

December 31,

ASSETS
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2025 2024

Revenue and other support:

Gain on sale of assets 23,459$           2,600$             

Rental income 1,710 -                       

Contributed property -                        73,214             

Total revenue and other support 25,169             75,814             

Expenses:

Legal fees 4,468               -                       

Grant fees 2,750               -                       

Total expenses 7,218               -                       

Change in net position 17,951             75,814             

Net position at beginning of year 75,814             -                       

Net position at end of year 93,765$           75,814$          

Years ended December 31,
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2025 2024

Cash flows from operating activities:

Inflows -

Cash from sale 23,459$            2,600$              

FHG property lease 1,710 -                         

Outflows -

Legal fees (4,468)               -                         

Grant fees (2,750)               -                         

Net cash used in operating activities 17,951              2,600                

Net decrease in cash and cash equivalents 17,951              2,600                

Cash - Beginning of year 2,600                -                         

Cash - End of year 20,551$            2,600$              

*Reconciliation of change in net position to net cash provided by 

      operating activities:

Change in net position: 17,951$            75,814$            

Contributed Property -                         (73,214)

Net cash used in operating activities 17,951$            2,600$              

Years ended December 31,
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1. Summary of Significant Accounting Policies 

 Nature of Operations 
 

On June 12, 2024, the Town of LaFayette formed the LaFayette Redevelopment Corporation under section 
1411 of the Not-for-Profit Corporation Law of the State of New York. The main purpose of the Corporation 
is to promote positive transformation in the community through sustainable redevelopment and economic 
growth, while adding to quality of life and preserving the uniqueness of the local area, by working with local 
government, residents and businesses. 

The Corporation is considered a public authority and is subject to rules and regulations of the New York 
State Public Authorities Act of 2009. The Corporation must provide various reports to New York State 
officials on a frequent basis. Failure to follow public authority regulations or to provide accurate and timely 
information to the New York State officials could impair the ability for the Corporation to act under the 
public authority laws of the State of New York.  
 
Basis of Presentation 

 
The Corporation is considered a governmental entity for accounting and financial reporting purposes.  The 
financial statements have been prepared in accordance with accounting principles generally accepted in 
the United States of America as applied to government units.  The Governmental Accounting Standards 
Board (GASB) is the accepted standard setting body for establishing governmental accounting and financial 
reporting principles.   

Governance 
 
The Corporation is managed by a Board of Directors which establishes the general policies governing the 
organization. The Board of Directors is comprised of no less than three and no more than nine voting 
directors.   
 
Annual Budgets 
 
The Corporation is required to provide to the New York State authorities budget office an annual budget on 
operations setting forth the estimated receipts and expenditures for the next fiscal year and the current 
fiscal year.  This budget is submitted to the authority’s budget office.  
 
Concentration of Credit Risk 
 
Financial instruments that potentially subject the Corporation to concentration of credit risk consist 
principally of cash and cash equivalents. The Corporation places its temporary cash investments with limited 
financial institutions and its cash balances have not exceeded the Federal Deposit Insurance Corporation 
limits.   
 
Cash and Cash Equivalents 
 
The Corporation considers all short-term investments purchased with an original maturity of three months 
or less to be cash equivalents.  
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1. Summary of Significant Accounting Policies (continued) 
 
All deposits of the Corporation, including certificates of deposit and special time deposits in excess of the 
amount insured under the Federal Deposit Insurance Act (FDIC) shall be secured by eligible collateral.  
Eligible collateral is defined as consisting of any one, or combination, of the following: (a) pledge of eligible 
securities with an aggregate market value as provided by General Municipal Law equal to the aggregate 
amount of deposits or (b) by an eligible surety bond payable to the Corporation for an amount equal to 
100% of the aggregate amount of deposits and the agreed upon interest, if any, executed by an insurance 
company authorized to do business in New York State, whose claims-paying ability is rated in the highest 
rating category by at least two nationally recognized statistical rating organizations.  The Corporation has 
no cash balances in excess of the FDIC insured amounts as of December 31, 2025 and 2024.   

 
Net Position 

 
The unrestricted component of net position consists of unrestricted assets reduced by liabilities.   

 
Income Taxes 
 
The Corporation believes it is exempt from taxation under Section 115 (Income of States, Municipalities, 
Etc.) of the Internal Revenue Code (IRC).  IRC provides that gross income does not include income accruing 
to a state or territory, or any political subdivision thereof, or the District of Columbia, which is derived from 
the exercise of any essential governmental function or from any public utility. The Corporation also believes 
that none of its activities are subject to unrelated business income tax; therefore no provision for such 
income tax has been made in the financial statements for the years ended December 31, 2025 and 2024. 

 

Use of Estimates 

 

The preparation of financial statements in conformity with accounting principles generally accepted in the 
United States of America requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of 
the financial statements and the reported amounts of revenues and expenses during the reporting period 
and for the reporting period and as of the financial statement date. Actual results may differ from these 
estimates. 

 
Risks and Uncertainties  

 

Investment securities (including cash equivalents) are exposed to various risks, such as interest rate, 
market, and credit risk. Due to the level of risk associated with certain investment securities and the level 
of uncertainty related to changes in the value of investment securities, it is at least reasonably possible that 
changes in risk in the near term would materially affect the amounts reported in the Statements of Net 
Position and the Statements of Activities.  
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1. Summary of Significant Accounting Policies (continued) 
 

Investments 

 

The Corporation has a written investment policy.  This investment policy allows the Corporation to invest 
in a variety of appropriate investment vehicles, including but not limited to special time deposits, 
certificates of deposits, obligations of the United States of America, obligations guaranteed by agencies of 
the United States of America and obligations of the State of New York.  All investments held on behalf of 
the Corporation shall be held in the custody of a bank or trust company and shall be held pursuant to a 
written custodial agreement. As of December 31, 2025 and 2024, all of the assets of the Corporation are 
invested within a general checking account.  

 
2. Related Party Transactions 

 

The Corporation has a shared services agreement with the Town of LaFayette, New York (the Town). The 
Town shall provide all administrative and staffing services to the Corporation.  Payment for these services 
to the Town shall be from the Corporation from revenue and/or fees charged and received by the 
Corporation relative to any real property transactions executed by the Corporation on behalf of the Town.  
Invoices for such services from the Town shall be issued on an annual basis to the Corporation.  There were 
no invoices for services for the years ended December 31, 2025 and 2024.  

 

3. Subsequent Events 

 

In preparing financial statements, management of the Corporation has evaluated events and transactions 
for potential recognition or disclosure through February 24, 2026, the date the financial statements were 
available to be issued.  There were no additional events or transactions that were discovered during the 
evaluation that required further disclosure. 
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REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE 

WITH GOVERNMENT AUDITING STANDARDS 
 

INDEPENDENT AUDITOR’S REPORT 
 
The Board of Directors of the 
LaFayette Redevelopment Corporation  
LaFayette, New York 
 
We have audited, in accordance with auditing standards generally accepted in the United States of America and the 
standards applicable to financial audits contained in Government Auditing Standards issued by the Comptroller 
General of the United States, the financial statements of the business-type activities of the LaFayette 
Redevelopment Corporation (LRC) as of and for the year ended December 31, 2025, and the related notes to the 
financial statements, which collectively comprise LRC’s basic financial statements, and have issued our report 
thereon dated February 24, 2026. 
 
Report on Internal Control over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered LRC’s internal control over financial 
reporting (internal control) as a basis for designing 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 LRC’s internal control. Accordingly, we do not express an opinion on the effectiveness of 
LRC’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees in the normal course of performing their assigned functions, to prevent, or detect and correct 
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in internal 
control, such that there is a reasonable possibility that a material misstatement of LRC’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.  
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Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether LRC’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 LRC’s internal control or on compliance. 
This report is an integral part of an audit performed in accordance with Government Auditing Standards in 
considering LRC’s internal control and compliance. Accordingly, this communication is not suitable for any other 
purpose. 
 

 
 
Syracuse, New York 
February 24, 2026 



 
 
 
 
 
 
 

 

 
 

INDEPENDENT ACCOUNTANT’S REPORT 

 
To the Board of Directors 
LaFayette Redevelopment Corporation  
LaFayette, New York 
 

We have examined management's assertion, herein, that the LaFayette Redevelopment Corporation’s (the 
Corporation) compliance with the New York State Public Authorities Law section 2925 applicable to the 
Corporation’s adoption of the LaFayette Redevelopment Corporation Investment Policy, as approved and adopted 
on June 18, 2024 for the year ended December 31, 2025. Management is responsible for the Corporation’s 
assertion. Our responsibility is to express an opinion on management's assertion about the Corporation’s 
compliance with the specified requirements based on our examination. 
 

Our examination was conducted in accordance with attestation standards established by the American Institute of 
Certified Public Accountants and the standards applicable to attestation engagements contained in Government 
Auditing Standards issued by the Comptroller General of the United States.  Those standards require that we plan 
and perform the examination to obtain reasonable assurance about whether management's assertion about 
compliance with the specified requirements is fairly stated, in all material respects.  An examination involves 
performing procedures to obtain evidence about the Corporation's compliance with the New York State Public 
Authorities Law section 2925 applicable to the Corporation's adoption of the LaFayette Redevelopment 
Corporation Investment Policy.  The nature, timing, and extent of the procedures selected depend on our 
judgment, including an assessment of risks of material misstatement of management's assertion, whether due to 
fraud or error. In making an assessment of the risks of material misstatement, the practitioner considered and 
obtained an understanding of internal control relevant to the subject matter in order to design procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of internal 
control. Accordingly, no such opinion is expressed. We believe that the evidence we obtained is sufficient and 
appropriate to provide a reasonable basis for our opinion. 
 

We are required to be independent and to meet our other ethical responsibilities in accordance with relevant 
ethical requirements related to the engagement.  Our examination does not provide a legal determination on the 
Corporation's compliance with the specified requirements. 
 

In our opinion, the Corporation complied, in all material respects, with the aforementioned requirements for the 
year ended December 31, 2025. 
 

This report is intended solely for the information and use of management, the audit committee and Board of 
Directors, others within the Corporation, and for compliance with the New York State Public Authorities Law and 
is not intended to be and should not be used by anyone other than these specified parties. 

 

Syracuse, New York 
February 24, 2026 
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ATTACHMENT C



2026 Budget 2027 Forecast 2028 Forecast 2029 Forecast

Income
Real property

FHG property lease $1,710 $1,710 $1,710 $0
FHG property sale $25,000

Total Income $1,710 $1,710 $1,710 $25,000

Expenses
Legal Fees

FHG property sale $2,000
Auditor $2,000 $2,200 $2,420 $2,662
Grant application costs

FHG property $5,500
Use of Town Shared Services $1,921 $1,979 $2,038 $2,099
Transaction Costs

FHG property appraisal $4,000
FHG property survey $5,000

Total Expenses $9,421 $4,179 $4,458 $15,761

Net Income (Loss) ($7,711) ($2,469) ($2,748) $9,239
Year End Balance $13,725 $11,256 $8,509 $17,747

APPROVED
LAFAYETTE REDEVELOPMENT CORPORATION 2026 BUDGET

ATTACHMENT D


