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INDEPENDENT AUDITOR’S REPORT

June 25, 2018

Board of Directors
Genesee Valley Regional Market Authority
Rochester, New York

Report on the Financial Statements
We have audited the accompanying financial statements of the business-type 
activities and the aggregate remaining fund information of the Genesee Valley 
Regional Market Authority (the Authority), a public benefit corporation of the State of 
New York, as of March 31, 2018, and the related notes to the financial statements, 
which collectively comprise the Authority’s basic financial statements as listed in the 
table of contents.

Management’s Responsibility 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; this includes 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. 

Auditors’ Responsibility
Our responsibility is to express opinions on these financial statements based on 
our audit. We conducted our audit in accordance with auditing standards generally 
accepted in the United States of America and the standards applicable to financial 
audits contained in Government Auditing Standards, issued by the Comptroller 
General of the United States. Those standards require that we plan and perform 
the audit to obtain reasonable assurance about whether the financial statements 
are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the 
amounts and disclosures in the financial statements.  The procedures selected 
depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement of the financial statements, whether due to fraud or error.  In making 
those risk assessments, the auditor considers internal control relevant to the 
entity’s preparation and fair presentation of the financial statements 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 entity’s internal 
control.  Accordingly, we express no such opinion. An audit also includes 
evaluating the appropriateness of accounting policies used and the 
reasonableness of significant accounting estimates made by management, as well 
as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our audit opinions.
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INDEPENDENT AUDITOR’S REPORT
(Continued)

Opinions
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the business-type activities and the aggregate remaining fund information 
of the Authority as of March 31, 2018, and the changes in financial position and, where applicable, cash 
flows thereof for the year then ended in accordance with accounting principles generally accepted in the 
United States of America.

Adjustment to Prior Period Financial Statements
The financial statements of the Authority as of March 31, 2017, were audited by other auditors whose 
report date June 7, 2017, expressed an unmodified opinion on those statements.  As discussed in 
Note 3 to the financial statements, the Authority has adjusted its 2017 financial statements to properly 
include the trust as a fiduciary component unit of the Authority.  The other auditors reported on the 
financial statements before the restatement.  

As part of our audit of the 2018 financial statements, we also audited the adjustment to the 2017 
financial statements as described in Note 3. In our opinion, such adjustment is necessary and 
appropriate and has been properly applied.  We were not engaged to audit, review, or apply any 
procedures to the 2017 financial statements of the Authority other than with respect to the adjustment 
and, accordingly, we do not express an opinion or any other form of assurance on the 2017 financial 
statements as a whole.

Report on Required Supplementary Information
Management has omitted the management’s discussion and analysis 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 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. Our opinion on the basic financial statements is not affected by this omitted
information.

Accounting principles generally accepted in the United States of America require that schedule of 
funding progress for other postretirement benefits information, schedule of the Authority’s 
proportionate share of the net pension liability, and the schedule of employer’s contributions on pages 
23 - 25 be presented to supplement the basic financial statements. Such information, 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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INDEPENDENT AUDITOR’S REPORT
(Continued)

Other Information
Our audit was conducted for the purpose of forming an opinion on the financial statements that collectively 
comprise the Authority’s basic financial statements.  The accompanying supplementary schedules of 
revenues and expenses – budget and actual, operating expenses and non-operating revenue (expense),
land rent and rental income are not a required part of the basic financial statements.

The supplementary schedules of revenues and expenses – budget and actual, operating expenses and 
non-operating revenue (expenses), land rent and rental income on pages 26 - 29 are the responsibility of 
management and were derived from and relate directly to the underlying accounting and other records 
used to prepare the basic financial statements. Such information has been subjected to the auditing 
procedures applied in the audit 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 other additional procedures in accordance with auditing standards generally accepted in the United 
States of America. In our opinion, the supplementary schedules of revenue and expenses – budget and
actual, operating expenses and non-operating revenue (expenses), land rent and rental income are fairly 
stated in all material respects, in relation to the basic financial statements as a whole. 

Other Reporting Required by Government Auditing Standards
In accordance with Government Auditing Standards, we have also issued our report June 25, 2018, 
on our consideration of the Authority’s internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other 
matters.  The purpose of that report is solely to describe the scope of our testing of internal control 
over financial reporting and compliance and the results of that testing and not to provide an opinion 
on the effectiveness of the Authority’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 Authority’s internal control over financial reporting and compliance.



2018 2017
ASSETS

CURRENT ASSETS:
Cash and cash equivalents 377,882$         733,943$       
Short term investments 489,509          522,738         
Other receivables 19,685            13,381           
Prepaid expenses 73,247            75,162           

Total current assets 960,323          1,345,224      

NONCURRENT ASSETS
Net other postemployment benefit asset 436,546          431,885         
Capital assets, net 17,338,439      16,449,125    

Total noncurrent assets 17,774,985      16,881,010    

Total assets 18,735,308      18,226,234    

DEFERRED OUTFLOWS OF RESOURCES 58,617            106,043         

LIABILITIES

CURRENT LIABILITIES:
Accounts payable 10,019            6,704             
Accrued expenses 11,516            10,494           
Deposits 3,875              6,400             

Total current liabilities 25,410            23,598           

LONG-TERM LIABILITIES
Net pension liability 53,385            94,406           

Total long-term liabilities 53,385            94,406           

Total liabilities 78,795            118,004         

DEFERRED INFLOWS OF RESOURCES
Contract amounts received in advance 75,986            85,854           
Pension related 20,429            28,683           

Total deferred inflows of resources 96,415            114,537         

NET POSITION
Net investment in capital assets 17,338,439      16,449,125    
Restricted 650,543 884,526
Unrestricted 629,733          766,085         

   Total net position 18,618,715$    18,099,736$  

GENESEE VALLEY REGIONAL MARKET AUTHORITY

STATEMENTS OF NET POSITION
MARCH 31, 2018 AND 2017

The accompanying notes are an integral part of these financial statements.
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STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET POSITION

2018 2017

OPERATING REVENUES:

Rental income 3,384,092$      3,335,695$     

OPERATING EXPENSES 1,794,341        1,761,904       

OPERATING INCOME 1,589,751        1,573,791       

NON-OPERATING REVENUE (EXPENSE) (1,070,772)       (1,113,416)      

CHANGE IN NET POSITION 518,979           460,375          

NET POSITION - BEGINNING OF YEAR 18,099,736      17,639,361     

NET POSITION - END OF YEAR 18,618,715$    18,099,736$   

GENESEE VALLEY REGIONAL MARKET AUTHORITY

FOR THE YEARS ENDED MARCH 31, 2018 AND 2017

The accompanying notes are an integral part of these financial statements.
5



2018 2017

CASH FLOW FROM OPERATING ACTIVITIES:
Cash received for services provided 3,365,395$ 3,409,789$ 
Cash paid for contractual expenses (423,486)     (495,186)     
Cash paid for personnel services and benefits (435,626)     (304,862)     

Net cash flows from operating activities 2,506,283   2,609,741   

CASH FLOWS FROM NON-CAPITAL FINANCING ACTIVITIES:
Other income (expense) 800              (8,295)         
Agricultural related business funding (1,079,134)  (1,111,712)  

   Net cash flows from non-capital financing activities (1,078,334)  (1,120,007)  

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES: (189,009)     
Capital asset additions (1,824,736)  (1,620,757)  

Net cash flows from capital and related financing activities (1,824,736)  (1,809,766)  

CASH FLOWS FROM INVESTING ACTIVITIES:
Withdrawals from short-term investments 39,870        -                   
Interest income received 856              6,591          

   Net cash flows from investing activities 40,726        6,591          

NET CHANGE IN CASH AND CASH EQUIVALENTS (356,061)     (313,441)     

CASH AND CASH EQUIVALENTS - BEGINNING OF YEAR 733,943      1,047,384   

CASH AND CASH EQUIVALENTS - END OF YEAR 377,882$    733,943$    

RECONCILIATION OF OPERATING INCOME TO NET CASH FLOWS 
FROM OPERATING ACTIVITIES:

Operating income 1,589,751$ 1,573,791$ 
Adjustments to reconcile operating income to net 

cash flow from operating activities:
Other 65                6,209          

   Depreciation 935,422      957,115      
Pension items (1,849)         3,673          
Changes in:

Other receivables (6,304)         4,958          
Prepaid expenses 1,915          16,078        
Accounts payable 3,315          (5,808)         
Accrued expenses 1,022          (9,202)         
Deposits (2,525)         -                   
Other postemployment benefit obligation (4,661)         -                   
Contract amounts received in advance (9,868)         62,927        

   Net cash flows from operating activities 2,506,283$ 2,609,741$ 

GENESEE VALLEY REGIONAL MARKET AUTHORITY

STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED MARCH 31, 2018 AND 2017

The accompanying notes are an integral part of these financial statements.
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OTHER POSTEMPLOYMENT BENEFITS (AS RESTATED)

2018 2017

ASSETS

Cash and cash equivalents 392,055$       388,690$     

Total assets 392,055         388,690       

NET POSITION

Restricted for OPEB 392,055         388,690       

   Total net position 392,055$       388,690$     

GENESEE VALLEY REGIONAL MARKET AUTHORITY

STATEMENTS OF FIDUCIARY NET POSITION - 

MARCH 31, 2018 AND 2017

The accompanying notes are an integral part of these financial statements.
7



OTHER POSTEMPLOYMENT BENEFITS (AS RESTATED)

2018 2017

ADDITIONS:

Employer contributions 24,353$       152,813$     
Interest income 3,365           1,130           

Total additions 27,718         153,943       

DEDUCTIONS:
Benefit payments and withdrawls 24,353         37,435         

NET CHANGE IN NET POSITION 3,365           116,508       

NET POSITION:

Restricted for OPEB -
Beginning of year, as restated (Note 3) 388,690       272,182       

End of year 392,055$     388,690$     

GENESEE VALLEY REGIONAL MARKET AUTHORITY

STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION - 

FOR THE YEARS ENDED MARCH 31, 2018 AND 2017

The accompanying notes are an integral part of these financial statements.
8
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GENESEE VALLEY REGIONAL MARKET AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
MARCH 31, 2018 AND 2017

1. ORGANIZATION

Genesee Valley Regional Market Authority (the “Authority”) is a tax-exempt public benefit 
corporation created by a 1951 act of the New York State Legislature.  It serves as a centrally located 
food distribution center for a nine-county (Genesee, Livingston, Monroe, Ontario, Orleans, Steuben, 
Wayne, Wyoming and Yates) area in Western New York.  The Authority’s purpose, as defined in 
its enabling legislation, is to acquire, construct, reconstruct, improve, equip, operate and maintain 
adequate regional market facilities.  The Authority is a lessor of buildings and land located in the 
Town of Henrietta, New York.  

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting 
The Authority’s financial statements are prepared in conformity with accounting principles 
generally accepted in the United States as set forth by the Governmental Accounting Standards 
Board (GASB).  

Enterprise funds account for activities that are similar to those found in the private sector. The 
measurement focus is on the determination of operating income, financial position, changes in 
net position and cash flows.  

Fiduciary Funds for assets and activities when a governmental unit is functioning as either a trustee 
or an agent for another party.  The Authority’s fiduciary fund is an Other Employee Benefit Trust 
Fund (the Trust) which reports the Authority’s Other Postemployment Benefit (OPEB) Trust 
agreement, which is a fiduciary component unit of the Authority.

Basis of Presentation 
GASB requires the classification of net position into three classifications and defined as follows:

 Net investment in capital assets - This component of net position consists of net capital 
assets reduced by outstanding balances of any related debt obligations and deferred inflows 
of resources attributable to the acquisition, construction, or improvement of those assets and 
increased by balances of deferred outflows of resources related to those assets.

 Restricted Net Position - A component of net position is considered restricted if the use is 
constrained to a particular purpose.  Restrictions are imposed by external organizations such 
as federal or state laws.  Restricted net position is reduced by liabilities and deferred inflows 
of resources related to the restricted assets.  

New York State legislation requires the Authority to allocate an amount that is strictly available 
to support agricultural related projects and programs in the nine-county region around 
Rochester, New York.  The Authority will provide funding directly to applicants approved jointly 
by the New York State Department of Agriculture and the Authority’s Board of Directors.  At 
March 31, 2018 and 2017, the restricted net position was $650,543 and $884,526, respectively.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Basis of Presentation (Continued)

 Unrestricted Net Position - This component of net position consists of all other net position that 
does not meet the definition of the above two components and is available for general use by 
the Authority.

The Authority has not yet established a net position use policy, but follows a practice of utilizing 
restricted net position first, followed by unrestricted net position.

Cash and Cash Equivalents
Cash and cash equivalents include time deposits, money market accounts, and any highly liquid 
debt instruments with original maturities of three months or less.

Investments
Investments are stated at market value, which approximates fair value, and consists of bonds, fixed 
income securities, and certificates of deposit with a maturity in excess of three month at the time of 
purchase.

Capital Assets
Capital assets are carried at cost.  Depreciation is calculated using the straight-line method over 
estimated useful lives as follows:

Buildings and improvements 10 - 30 Years
Land improvements 15 - 30 Years
Vehicles 5 Years
Operating tools and equipment 5 - 10 Years
Office furniture and equipment 5 - 10 Years

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 (expense) until then.  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. 

Revenue Recognition
Rental income is recognized monthly per the lease terms with the tenants.  Amounts due from 
tenants are recorded as rent receivable.  Amounts prepaid from tenants are recorded as contract 
amounts received in advance.

Operating Revenues and Expenses
Operating income reported in proprietary fund financial statements includes revenues and 
expenses related to the primary, continuing operations of the fund.  Principal operating revenues 
for proprietary funds are charges to customers for sales or services.  Principal operating expenses 
are the costs of providing goods or services and include administrative expenses and depreciation 
of capital assets.  Other revenues and expenses are classified as non-operating in the financial 
statements.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Estimates
The preparation of financial statements in conformity with generally accepted accounting principles 
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.

3. PRIOR PERIOD RESTATEMENT

In 2011, the Authority created a trust for the purpose of providing other postretirement benefits 
to retirees to pay retiree health benefits. During the 2018 audit process, it was determined that 
this trust met the requirements of a fiduciary component unit of the Authority and therefore the 
March 31, 2017 financial statements of the Authority were restated accordingly. The impact of 
the restatement was to reflect the value of the OPEB trust as of March 31, 2016 by increasing 
both cash and net position by $272,182. Additionally, the impact of contributions made to 
($152,813), interest earned on ($1,130), and distributions made from ($37,435), the OPEB trust 
were recognized in 2017. As a result of this restatement, the Authority’s financial statements 
properly reflect the value of the OPEB trust as if such trust had been reported since its inception.

4. DEPOSITS WITH FINANCIAL INSTITUTIONS AND INVESTMENTS

The Authority's investment policies are governed by State statutes.  In addition, the Authority has 
its own written investment policy.  Authority monies must be deposited in FDIC-insured commercial 
banks or trust companies located within the State.  The Authority is authorized to invest in 
certificates of deposit, time deposit accounts, obligations of New York State and the U.S. 
Government and repurchase agreements. At March 31, 2018 and 2017, cash and cash equivalents 
are entirely composed of demand accounts.

Collateral is required for time deposits and certificates of deposit not covered by federal deposit 
insurance.  The written investment policy requires repurchase agreements to be purchased from 
banks located within New York State and that underlying securities must be obligations of the 
Federal government.  Underlying securities must have a market value of at least 102 percent of the 
cost of the repurchase agreement.
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4. DEPOSITS WITH FINANCIAL INSTITUTIONS AND INVESTMENTS (Continued)

At March 31, 2018 and 2017, the Authority’s bank balances can be categorized as follows:

Bank Carrying 

Balance Amount

Cash and cash equivalents 489,624$       377,782$       

Collateralized with securities held by the authority 

or by its agent in the Authority's name 102,116         

Covered by FDIC insurance 489,624         

Total 591,740$       

Description

2018

Bank Carrying 

Balance Amount

Cash and cash equivalents 876,413$       733,843$       

Collateralized with securities held by the authority 

or by its agent in the Authority's name 126,413         

Covered by FDIC insurance 750,000         

Total 876,413$       

Description

2017

The Authority categorizes the fair value measurements of its investments based on the hierarchy 
established by generally accepted accounting principles.  The fair value hierarchy, which has three 
levels, is based on the valuation inputs used to measure an asset’s fair value: Level 1 inputs are 
quoted prices in active markets for identical assets; Level 2 inputs are significant other observable 
inputs; Level 3 inputs are significant unobservable inputs.  The Authority does not have any 
investments that are measured using Level 3 inputs.  Fair value measurements of the Authority are 
as follows as of March 31, 2018 and 2017:

 Fixed income securities and certificates of deposit, based on quoted market prices (Level 1 
inputs)
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5. CAPITAL ASSETS

Capital asset activity was as follows for the years ended:

Balance Balance

3/31/2017 Additions Decreases 3/31/2018

Property Held for Lease

Buildings and improvements 25,191,659$  1,201,061$    -$                  26,392,720$  

Land improvements 6,707,162      1,258,533      -                    7,965,695      

    Total 31,898,821    2,459,594      -                    34,358,415    

Accumulated depreciation:

Buildings and improvements (11,624,966)  (785,292)       -                    (12,410,258)  

Land improvements (5,023,298)    (129,197)       -                    (5,152,495)    

    Total (16,648,264)  (914,489)       -                    (17,562,753)  

Capital assets not being depreciated:

Land 382,534         -                    -                    382,534         

Construction-in-progress 718,162         1,674,182      (2,358,973)    33,371           

    Total 1,100,696      1,674,182      (2,358,973)    415,905         

Net property held for lease 16,351,253    3,219,287      (2,358,973)    17,211,567    

Property Used in Operations

Vehicles 190,797         49,933           -                    240,730         

Operating tools and equipment 340,674         -                    -                    340,674         

Office furniture and equipment 60,235           -                    -                    60,235           

    Total 591,706         49,933           -                    641,639         

Accumulated depreciation:

Vehicles (176,907)       (4,709)           -                    (181,616)       

Operating tools and equipment (264,827)       (14,305)         -                    (279,132)       

Office furniture and equipment (52,100)         (1,919)           -                    (54,019)         

    Total (493,834)       (20,933)         -                    (514,767)       

Net property used in operations 97,872$         29,000$         -$                  126,872$       

Total property and equipment 16,449,125$  3,248,287$    (2,358,973)$  17,338,439$  
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5. CAPITAL ASSETS (Continued)

Balance Balance

3/31/2016 Additions Decreases 3/31/2017

Property Held for Lease

Buildings and improvements 24,256,352$  935,307$       -$                  25,191,659$  

Land improvements 6,652,670      54,492           -                    6,707,162      

    Total 30,909,022    989,799         -                    31,898,821    

Accumulated depreciation:

Buildings and improvements (10,872,185)  (752,781)       -                    (11,624,966)  

Land improvements (4,849,893)    (173,405)       -                    (5,023,298)    

    Total (15,722,078)  (926,186)       -                    (16,648,264)  

Capital assets not being depreciated:

Land 382,534         -                    -                    382,534         

Construction-in-progress 92,750           1,551,070      (925,658)       718,162         

    Total 475,284         1,551,070      (925,658)       1,100,696      

Net property held for lease 15,662,228    1,614,683      (925,658)       16,351,253    

Property Used in Operations

Vehicles 190,797         -                    -                    190,797         

Operating tools and equipment 340,674         -                    -                    340,674         

Office furniture and equipment 54,686           5,549             -                    60,235           

    Total 586,157         5,549             -                    591,706         

Accumulated depreciation:

Vehicles (173,025)       (3,882)           (176,907)       

Operating tools and equipment (239,603)       (25,224)         -                    (264,827)       

Office furniture and equipment (50,274)         (1,826)           -                    (52,100)         

    Total (462,902)       (30,932)         -                    (493,834)       

Net property used in operations 123,255         (25,383)         -                    97,872           

Total property and equipment 15,785,483$  1,589,300$    (925,658)$     16,449,125$  
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6. PENSION PLAN 
 
 Plan Description and Funding Policy 
 The Authority participates in the New York State and Local Employees’ Retirement System 

(ERS). This is a cost-sharing multiple-employer retirement system. The System provides 
retirement benefits as well as death and disability benefits. 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 position and record changes in plan 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 (RSSL). 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 System is included in the 
State’s financial report as a pension trust fund. That report, including information with regard to 
benefits 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. 

 
The System is noncontributory for the employees who joined prior to July 27, 1976.  For 
employees who joined the System after July 27, 1976, and prior to January 1, 2010, employees 
contribute 3% of their salary, except that employees in the System more than ten years are no 
longer required to contribute.  For employees who joined after January 1, 2010 and prior to April 
1, 2012, employees in ERS contribute 3% of their salary throughout their active 
membership.  For employees who joined after April 1, 2012, employees contribute 3% of their 
salary until April 1, 2013 and then contribute 3% to 6% of their salary throughout their active 
membership.  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 31.  Contributions for the current year and two preceding years were equal to 100 
percent of contributions required, and were as follows:  

 
2018 $ 26,911 
2017 $ 31,968 
2016 $ 18,752 

 
Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred 
Inflows of Resources Related to Pensions 
The total pension liability used to calculate the net pension liability was determined by an 
actuarial valuation.  The Authority’s proportion of the net pension liability was based on a 
projection of the Authority’s long-term share of contributions to the System relative to the 
projected contributions of all participating members, actuarially determined.  This information 
was provided by the ERS system in reports provided to the Authority.  At March 31, 2018 and 
2017, the Authority reported the following liability for its proportionate share of the net pension 
liability for the System, which was measured as of March 31, 2017 and 2016: 
 

 2018  2017 
 
Actuarial valuation date 

 
4/1/2016  4/1/2015 

Net pension liability $ 53,385 $ 94,406 
Authority's portion of the Plan's total net pension liability 0.0005682% 0.0005882% 
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6. PENSION PLAN (Continued)

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred 
Inflows of Resources Related to Pensions (Continued)
For the year ended March 31, 2018 and 2017, the Authority recognized pension expense of 
$25,062 and $31,968.  At March 31, 2018 and 2017, the Authority’s reported deferred outflows 
of resources and deferred inflows of resources related to pensions from the following sources:

Deferred 

Outflows

of

Resources 

Deferred 

Inflows

 of

Resources 

Differences between expected and actual experience 1,338$       8,107$       

Changes in assumptions 18,238       -                 

Net difference between projected and actual investment

   earnings on pension plan investments 10,663       -                 

Changes in proportion and differences between employer

   contributions and proportionate share of contributions 1,467         12,322       

Employer contributions subsequent to the measurement date 26,911       -                 

Total 58,617$     20,429$     

2018

Deferred 

Outflows

of

Resources 

Deferred 

Inflows

 of

Resources 

Differences between expected and actual experience 477$          11,190$     

Changes in assumptions 25,175       -                 

Net difference between projected and actual investment

   earnings on pension plan investments 56,007       -                 

Changes in proportion and differences between employer

   contributions and proportionate share of contributions 1,748         17,493       

Employer contributions subsequent to the measurement date 22,636       -                 

Total 106,043$   28,683$     

2017

Authority contributions subsequent to the measurement date will be recognized as a reduction 
of the net pension liability in the years ended March 31, 2019 and 2018.  Other amounts reported 
as deferred outflows of resources and deferred inflows of resources related to pensions will be 
recognized in pension expense as follows:

Plan's Year Ended March 31:

2018 4,586$       

2019 4,586         

2020 9,398         

2021 (7,293)        

11,277$     
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6. PENSION PLAN (Continued)

Actuarial Assumptions
The total pension liability as of the measurement date was determined by using an actuarial 
valuation as noted in the table below, with update procedures used to roll forward the total 
pension liability to the measurement date.  Significant actuarial assumptions used in the 
valuations were as follows:

2018 2017

Measurement date: 3/31/2017 3/31/2016

Actuarial valuation date: 4/1/2016 4/1/2015

Interest rate: 7.0% 7.0%

Salary scale: 3.8% indexed by service 3.8% average

Inflation: 2.50% 2.50%

Mortality improvement: Society of Actuaries Scale MP-2014 Society of Actuaries Scale MP-2014

Decrement table: April 1, 2010 - March 31, 2015 April 1, 2010 - March 31, 2015

System's Experience System's Experience

Actuarial Assumptions
The long-term rate of return on pension plan investments was determined using a building block 
method in which best estimate ranges of expected future real rates of return (expected returns 
net of investment expense and inflation) are developed for each major asset class.  These 
ranges are combined to produce the long-term expected rate of return by weighting the expected 
future real rates of return by each the target asset allocation percentage and by adding expected 
inflation.  Target allocations and best estimates of the arithmetic real rates of return for each 
major asset class are summarized below:

Target Target

Allocation (%) Allocation (%)

Asset Type Asset Type

Domestic Equity 36              4.55    Domestic Equity 38              7.30

International Equity 14              6.35    International Equity 13              8.55

Private Equity 10              7.75    Private Equity 10              11.00

Real Estate 10              5.80    Real Estate 8                8.25

Absolute Return Strategies 2                4.00    Absolute Return Strategies 3                6.75

Opportunistic Portfolio 3                5.89    Opportunistic Portfolio 3                8.60

Real Assets 3                5.54    Real Assets 3                8.65

Bonds and Mortgages 17              1.31    Bonds and Mortgages 18              4.00

Cash 1                (0.25)  Cash 2                2.25

Inflation-Indexed Bonds 4                1.50    Inflation-Indexed Bonds 2                4.00

100            100            

2018 2017

Long-Term

expected real

rate of return (%)

Long-Term

expected real

rate of return (%)

Discount Rate
The discount rate used to calculate the total pension liability was 7.0% for the year ended March 
31, 2018 and 2017. 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 required rates, actuarially.  Based upon 
the assumptions, the System'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.
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6. PENSION PLAN (Continued)

Sensitivity of the Proportionate Share of the Net Pension Liability to Changes in the 
Discount Rate Assumption
The following presents the Authority’s proportionate share of the net pension liability as of March 
31, 2018 calculated using the discount rate of 7.0% per annum (the "current rate"), as well as 
what the Authority's proportionate share of the net position liability would be if it were calculated 
using a discount rate that is 1 percentage point lower (6.0%) or 1% point higher (8.0%) than the 
current rate:

1% Current 1%

Decrease Assumption Increase
6.00% 7.00% 8.00%

170,503$   53,385$     (45,637)$    

Authority's Proportionate Share of the ERS
   Net Pension liability (asset)

The following presents the Authority’s proportionate share of the net pension liability as of March 
31, 2017, calculated using the discount rate of 7.0% per annum (the "current rate"), as well as 
what the Authority's proportionate share of the net position liability would be if it were calculated 
using a discount rate that is 1 percentage point lower (6.0%) or 1% point higher (8.0%) than the 
current rate:

1% Current 1%

Decrease Assumption Increase

6.00% 7.00% 8.00%

212,880$   94,406$     (5,698)$         Net Pension liability (asset)
Authority's Proportionate Share of the ERS

Pension Plan Fiduciary Net Position (000’s)
The components of the current year net pension liability of the employers as of the valuation 
date were as follows:

2018 2017

Valuation date: 4/1/2016 4/1/2015

Employers' total pension liability 177,400,586$       172,303,544$          

Plan net fiduciary position (168,004,363)       (156,253,265)           

Employers' net pension liability 9,396,223$           16,050,279$            

System fiduciary net position as a percentage

  of total pension liability 94.7% 90.7%

7. OTHER POSTEMPLOYMENT BENEFITS

Plan Description
The Authority administers a single-employer defined benefit healthcare plan (“the Retiree Health 
Plan”). The plan provides medical insurance for eligible retirees and their spouses. The plan is 
not a written plan, but has been approved by the board of directors. A retiring employee is 
provided a benefit from the Authority provided that the employee has a minimum of twenty years 
of service, has attained age 62, and is employed by the Authority at the time of retirement.  
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7. OTHER POSTEMPLOYMENT BENEFITS (Continued)

Basis of Accounting for the Retiree Health Plan
The Retiree Health Plan is a fiduciary component unit of the Authority and is composed of: (1) 
the Trust which is used to receive, hold, and disburse assets accumulated to pay for some of 
the OPEB provided by the Authority to its retired employees, and (2) OPEB paid for directly by 
the Authority out of its general resources rather than through the Trust.  The Trust was 
established for the exclusive benefit of the Authority’s retired employees.  Amounts contributed 
to the Trust are held in an irrevocable trust and may not be used for any other purpose than to 
fund the costs of health and welfare benefits of its eligible participants.  No separate financial 
statements of the Trust are prepared. 

Summary of Significant Accounting Policies – The measurement focus of the Retiree Health 
Plan is on the flow of economic resources.  This focus emphasizes the determination of changes 
in the Retiree Health Plan’s net position.  With this measurement focus, all assets and liabilities 
associated with the operation of this fiduciary fund are included on the statement of fiduciary net 
position.  This fund uses the accrual basis of accounting whereby contributions from the 
employer are recognized when due.  Benefits are recognized when due and payable in 
accordance with the term of the plan.  

Funding Policy
The Authority will pay the cost of the Preferred Care Gold coverage plus a monthly payment of 
$127 to the retiree to cover other medical expenses. 

Annual OPEB Cost and Net OPEB Obligation
The Authority’s annual other postemployment benefit (OPEB) cost (expense) is calculated based 
on the annual required contribution of the employer (ARC). The Authority has elected to calculate 
the ARC and related information using the Entry Age Actuarial Accrued Liability Cost Method. 
The ARC represents a level of funding that, if paid on an ongoing basis, is projected to cover 
normal cost each year and to amortize any unfunded actuarial liabilities (or funding excess) over 
a period not to exceed thirty years. 

The following table shows the components of the Authority’s annual OPEB cost for the year, the 
amount actually contributed to the plan, and changes in the Authority’s net OPEB asset of the 
Retiree Health Plan as of March 31, 2018 and 2017:

2018 2017

Annual required contribution 19,408$     19,408$     

Interest on net OPEB obligation (10,671)      (10,671)      

Adjustment to ARC 10,955       13,911       

Annual OPEB Costs 19,692       22,648       

Employer contributions (24,353)      (152,813)    

(Increase) decrease in net OPEB asset (4,661)        (130,165)    

Net OPEB asset - beginning of year (431,885)    (301,720)    

Net OPEB asset - end of year (436,546)$  (431,885)$  
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7. OTHER POSTEMPLOYMENT BENEFITS (Continued)

Funded Status
Per the requirement for other postemployment benefit plans, the Authority has under 200 
employees and therefore is only required to perform an actuarial assessment for the plan every 
three years. The report was completed for the year ended March 31, 2016.

The projection of future benefit payments for an ongoing plan involves estimates of the value of 
reported amounts and assumptions about the probability of occurrence of events far into the 
future. Examples include assumptions about future employment, mortality, and the healthcare 
cost trend. Amounts determined regarding the funded status of the plan and the annual required 
contributions of the employer are subject to continual revision as actual results are compared 
with past expectations and new estimates are made about the future. The schedule of funding 
progress, presented as required supplementary information following the notes to the financial 
statements, presents multiyear trend information about whether the actuarial value of plan 
assets is increasing or decreasing over time relative to the actuarial accrued liabilities for 
benefits.

Actuarial Methods and Assumptions
The following actuarial assumptions were made:

 Retirement age for active employees - Based on the historical average retirement age for 
the covered group, active plan members were assumed to retire at age 60, or at the first 
subsequent year in which the member would qualify for benefits.

 Marital status - For purposes of valuing the post-retirement benefits under the plan, 85% of 
active participants are assumed to be married with males three years older than their female 
spouses.

 Mortality - Life expectancies were based on mortality tables from RP-2014 Mortality Table
with separate rates for males and females.

 Turnover - Non-group-specific age-based turnover data was used as the basis for assigning 
active members a probability of remaining employed until the assumed retirement age and 
for developing an expected future working lifetime assumption for purposes of allocating to 
periods the present value of total benefits to be paid.

 Healthcare cost trend rate - 3.0% compounded annually.
 Investment return - 3.5% compounded annually.
 Salary Increase - 4.0% compounded annually.
 Asset Valuation Method – market value.

8. LEASES

The Authority leases land, office space, and warehouse space on both short and long-term lease 
arrangements to various tenants.  All of the leases are operating leases for accounting purposes.

The following is a schedule of future minimum rentals under leases at March 31, 2018, not including 
any unexercised renewal option increases:

2019 $ 2,974,000
2020 1,826,000
2021 726,000
2022 266,000
2023 92,000
   Total $ 5,884,000
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9. GRANT PROGRAMS

For the fiscal year ended March 31, 2018 and 2017, the Authority expended $1,079,134 and 
$1,111,712, respectively of restricted - net position in assistance, net of unspent funds returned.  
The amounts below represent the gross award paid the following agriculturally related businesses:

2018 2017

NYS Agriculture Experiment Station $ 260,000 $ 576,874
NYS Wine & Culinary Center 250,000 192,000
NY Wine and Grape Foundation 200,000 195,000
Foodlink 200,000 -
Cornell Tech Farm 84,527 -
Northeastern Juice Coop 50,000 -
Western NY Maple Producers 37,323 -
New York Apple Association - 82,701
Agriculture Workforce Development Council - 35,550
Lake Ontario Wine Trail - 27,750
CCE Orleans County - 25,675

$ 1,081,850 $ 1,135,550

During 2018 and 2017, $2,716 and $23,868, respectively represented unspent funds from grants 
provided in prior years received by the Authority from the original grants given.  These recording of 
these amounts are a reduction to the agriculture related business funding expenses for the year.

10. IMPACT OF FUTURE GASB PRONOUNCEMENTS

GASB Statement No. 75 - “Accounting and Financial Reporting for Postemployment Benefits 
Other Than Pensions.”  This Statement, issued in June 2015, establishes new accounting and 
financial reporting requirements for governments whose employees are provided with OPEB, as 
well as for certain non-employer governments that have a legal obligation to provide financial 
support for OPEB provided to the employees of other entities.  This Statement is effective for 
fiscal years beginning after June 15, 2017, which is the fiscal year beginning April 1, 2018 for 
the Authority.  This statement is being evaluated for its effect on the financial statements of the 
Authority.

GASB Statement No. 82 - “Pension Issues - an Amendment of GASB Statements No. 67, No. 
68, and No. 73.” This Statement, issued in March 2016, addresses issues regarding (1) the 
presentation of payroll-related measures in required supplementary information, (2) the selection 
of assumptions and the treatment of deviations from the guidance in an Actuarial Standard of 
Practice for financial reporting purposes, and (3) the classification of payments made by 
employers to satisfy employee (plan member) contribution requirements.  The requirements of 
this Statement are effective for reporting periods beginning after June 15, 2016, which is the 
fiscal year beginning April 1, 2017 for the Authority, except for the requirements of this Statement 
for the selection of assumptions in a circumstance in which an employer’s pension liability is 
measured as of a date other than the employer’s most recent fiscal year-end. In that 
circumstance, the requirements for the selection of assumptions are effective for that employer 
in the first reporting period in which the measurement date of the pension liability is on or after 
June 15, 2017, which is the fiscal year beginning April 1, 2018 for the Authority.  This statement 
is being evaluated for its effect on the financial statements of the Authority.
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10. IMPACT OF FUTURE GASB PRONOUNCEMENTS (Continued)

GASB Statement No. 83 - “Certain Asset Retirement Obligations.”  This Statement, issued in 
November 2016, addresses accounting and financial reporting for certain asset retirement 
obligations (AROs).  Governments that have legal obligations to perform certain future asset 
retirement activities related for tangible capital assets should recognize a liability based on the 
guidance in this Statement.  The requirements of this Statement are effective for reporting 
periods beginning after June 15, 2018, which is the fiscal year beginning April 1, 2019 for the 
Authority.  This statement is being evaluated for its effect on the financial statements of the 
Authority.

GASB Statement No. 84 - “Fiduciary Activities.”  This Statement, issued in January 2017, 
established criteria for identifying fiduciary activities of all state and local governments.  The 
focus of the criteria generally is on (1) whether a government is controlling assets of the fiduciary 
activity and (2) the beneficiaries with whom a fiduciary relationship exists.  This Statement is 
effective for reporting periods beginning after December 15, 2018, which is the fiscal year 
beginning April 1, 2019 for the Authority.  This statement is being evaluated for its effect on the 
financial statements of the Authority.

GASB Statement No. 85 - “Omnibus”.  This statement addresses a variety of topics including 
issues related to blending component units, goodwill, fair value measurement and application,
and postemployment benefits (pensions and other postemployment benefits (OPEB)).  This 
Statement is effective for reporting periods beginning after June 15, 2017, which is the fiscal 
year beginning April 1, 2018 for the Authority.  This statement is being evaluated for its effect on 
the financial statements of the Authority.

GASB Statement No. 86 - “Certain Debt Extinguishment Issues”.  This statement improves 
consistency in accounting and financial reporting for in-substance defeasance of debt by 
providing guidance for transactions in which cash and other monetary assets acquired with only 
existing resources – resources other than proceeds of refunding debt – are placed in an 
irrevocable trust for the sole purpose of extinguishing debt.  This Statement also improves 
accounting and financial reporting for prepaid insurance on debt that is extinguished and notes 
to financial statements for debt that is defeased in substance.  This Statement is effective for 
reporting periods beginning after June 15, 2017, which is the fiscal year beginning April 1, 2018
for the Authority.  This statement is being evaluated for its effect on the financial statements of 
the Authority.

GASB issued Statement No. 87 - “Leases”.  This statement increases the usefulness of 
governments’ financial statements by requiring recognition of certain lease assets and liabilities 
for leases that previously were classified as operating leases and recognized as inflows of 
resources or outflows of resources based on the payment provisions of the contract.  It 
establishes a single model for lease accounting based on the foundational principle that leases 
are financings of the right to use an underlying asset. Under this Statement, a lessee is required 
to recognize a lease liability and an intangible right-to-use lease asset, and a lessor is required 
to recognize a lease receivable and a deferred inflow of resources, thereby enhancing the 
relevance and consistency of information about governments’ leasing activities.  This Statement 
is effective for reporting periods beginning after June 15, 2018, which is the fiscal year beginning 
April 1, 2019 for the Authority.  This statement is being evaluated for its effect on the financial 
statements of the Authority.

As noted, the Authority will evaluate the impact each of these pronouncements may have on its 
financial statements and will implement them as applicable and when material.



2018 2017 2016 2015

The Authority's proportion of the net pension liability 0.0005682% 0.0005882% 0.0005926% 0.0005926%
The Authority's proportionate share of the net pension liability 53,385$         94,406$       20,021$       26,780$       
The Authority's covered employee payroll 142,675$       188,575$     201,547$     195,761$     
The Authority's proportionate share of the net pension liability as a
   percentage of covered employee payroll 37.42% 50.06% 9.93% 13.68%
Plan fiduciary net position as a percentage of the total pension liability 94.70% 90.70% 97.90% 97.20%

GENESEE VALLEY REGIONAL MARKET AUTHORITY

SCHEDULE OF PROPORTIONATE SHARE OF NET PENSION LIABILITY - ERS (UNAUDITED)

FOR THE YEARS ENDED MARCH 31, 2018 AND 2017
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2018 2017 2016 2015 2014 2013 2012 2011 2010 2009
Contractually required
   contribution 22,636$  31,968$  18,752$  26,875$  56,612$   52,091$   39,642$  27,163$   16,711$  17,425$    
Contribution in relation
   to the contractually

   required contribution 22,636     31,968     18,752     26,875     56,612      52,091      39,642     27,163      16,711     17,425      

Contribution deficiency

   (excess) -$             -$             -$             -$             -$              -$              -$             -$              -$             -$              

Covered payroll - years not
   included in RSI 142,675$ 188,575$ 201,547$ 195,761$ 265,389$ 268,065$ 275,203$ 263,487$ 255,116$ 242,360$  
Contribution as a 
   percentage of covered
   employee payroll 15.87% 16.95% 9.30% 13.73% 21.33% 19.43% 14.40% 10.31% 6.55% 7.19%

GENESEE VALLEY REGIONAL MARKET AUTHORITY

SCHEDULE OF CONTRIBUTIONS - ERS (UNAUDITED)

FOR THE YEARS ENDED MARCH 31, 2018 AND 2017
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FOR THE YEARS ENDED MARCH 31, 2018 AND 2017

(a) (b) (b)-(a) (a)/(b) (c) (b-a)/c)

Actuarial UAAL

Actuarial Actuarial  Accrued (Unfunded) as a % of

Year End Valuation Value of Liability Funded Funded Covered Covered

Date Date Assets (AAL) AAL (UAAL) Ratio Payroll Payroll

3/31/2016 3/31/2014 335,034$ 323,321$ (11,713)$     103.6% 201,547$ n/a

3/31/2017 3/31/2016 345,056$ 406,524$ 61,468$      84.9% 287,171$ n/a

3/31/2018 3/31/2016 345,056$ 406,524$ 61,468$      84.9% 260,193$ n/a

GENESEE VALLEY REGIONAL MARKET AUTHORITY

SCHEDULE OF FUNDING PROGRESS FOR OTHER POSTEMPLOYMENT BENEFITS (UNAUDITED)
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2018 Over
(Unaudited) 2018 (Under)

Budget Actual Budget

Operating Revenues:
Rental income 3,447,600$      3,384,092$      (63,508)$        

Operating Expenses:
Advertising and promotion 8,000               3,972               (4,028)            
Auditing and accounting fees 14,000             13,900             (100)               
Directors' fees and expenses 16,000             6,920               (9,080)            
Dues and subscriptions 1,500               4,083               2,583             
Employees' travel and reimbursed expenses 6,000               1,373               (4,627)            
Employer's health insurance contribution 77,200             101,182           23,982           
Insurance 70,000             64,586             (5,414)            
Legal fees 33,000             33,009             9                    
Local property tax assessments 90,000             90,212             212                
Office supplies and expense 5,500               7,357               1,857             
Other professional services 6,200               43,615             37,415           
Payroll taxes 56,000             21,608             (34,392)          
Refuse and snow removal 10,000             23,763             13,763           
Repairs and maintenance 25,000             42,243             17,243           
Salaries and wages 295,000           260,193           (34,807)          
Security services 36,000             21,071             (14,929)          
State retirement fund contribution 41,000             25,062             (15,938)          
Janitorial supplies 2,000               17,032             15,032           
Telephone 4,500               6,227               1,727             
Truck and automotive expense 17,000             12,490             (4,510)            
Utilities 72,000             59,021             (12,979)          

   Total operating expenses 885,900           858,919           (26,981)          

Non-Operating Revenue (Expense):
Other expense -                       (902)                 (902)               
Interest income 10,000             9,264               (736)               
Agricultural related business funding -                       (1,079,134)       *** (1,079,134)     

   Total non-operating revenue (expense) 10,000             (1,070,772)       (1,080,772)     

Capital Expenditures 1,770,000        -                       ** (1,770,000)     
Depreciation -                       * 935,422           935,422         

Change in Net Position 801,700$         518,979$         (282,721)$      

 *  The budget was adjusted for this non-cash item.
 **  Capital expenditures get included as assets.
 ***  The budget did not include the non-operating expenses.

GENESEE VALLEY REGIONAL MARKET AUTHORITY

SCHEDULE OF REVENUES AND EXPENSES - BUDGET AND ACTUAL
FOR THE YEAR ENDED MARCH 31, 2018
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SCHEDULE OF OPERATING EXPENSES AND NON-OPERATING REVENUE (EXPENSE)

Increase
2018 2017 (Decrease)

Operating Expenses:
Advertising and promotion 3,972$              4,615$             (643)$           
Auditing and accounting fees 13,900              13,500 400              
Depreciation 935,422            957,115 (21,693)        
Directors' fees and expense 6,920                13,670 (6,750)          
Dues and subscriptions 4,083                2,914 1,169           
Employees' travel and reimbursed expenses 1,373                3,437 (2,064)          
Employer's health insurance contribution 101,182            24,046 77,136         
Insurance 64,586              60,258 4,328           
Legal fees 33,009              29,407 3,602           
Local property tax assessments 90,212              78,649 11,563         
Office supplies and expense 7,357                6,554 803              
Other professional services 43,615              21,180 22,435         
Payroll taxes 21,608              21,681 (73)               
Refuse and snow removal 23,763              12,422 11,341         
Repairs and maintenance 42,243              74,747 (32,504)        
Salaries and wages 260,193            287,171 (26,978)        
Security services 21,071              20,056 1,015           
State retirement fund contribution 25,062              31,968 (6,906)          
Supplies 17,032              18,434 (1,402)          
Telephone 6,227                6,919 (692)             
Truck and automotive expense 12,490              18,170 (5,680)          
Utilities 59,021              54,991             4,030           

   Total operating expenses 1,794,341$       1,761,904$      32,437$       

Non-Operating Revenue (Expense):
Other expense (902)$                (8,295)              7,393           
Interest income 9,264                6,591               2,673           
Agricultural related business funding (1,079,134)        (1,111,712)       32,578         

   Total non-operating revenue (expense) (1,070,772)$      (1,113,416)$     42,644$       

GENESEE VALLEY REGIONAL MARKET AUTHORITY

FOR THE YEARS ENDED MARCH 31, 2018 AND 2017
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FOR THE YEARS ENDED MARCH 31, 2018 AND 2017

Increase
2018 2017 (Decrease)

157 LaGrange Avenue, Inc.  (Shaheen) (Pinecrest Assoc.) 14,857$        14,857$      -$                 
1525 E. Henrietta (United Rentals) -                   22,916        (22,916)         
175 Clay Rd Enterprises LLC 8,719            8,719          -                   
200 Mushroom Boulevard, LLC 41,812          39,780        2,032            
975 Jefferson Road, LLC (Jodie Rose) 9,661            9,661          -                   
Andy Patel (Holiday Inn) 70,913          70,913        -                   
Ashland Oil  (Valvoline) 16,335          16,335        -                   
Asti Real Estate Holdings, LLC 13,800          13,800        -                   
B. Giambrone & Co. 19,342          18,178        1,164            
Clay Road Industrial Park, Inc. 18,243          18,243        -                   
DeCarolis Truck Rental, Inc. 35,242          35,242        -                   
DeConinck Produce and Trucking 300               300             -                   
Durhan Oldhan 22,190          21,771        419               
Econolodge (Best Western) 50,603          50,603        -                   
Economy Self Storage 19,654          19,654        -                   
Fong Q. Lo and Chochieng Liou (L&L Company) 20,020          20,020        -                   
Getinge/Castle, Inc. 5,499            5,499          -                   
Home Properties of New York (Jefferson Associates) 129,116        128,787      329               
Jefferson/Henrietta Associates 32,568          32,568        -                   
J & L Realty (Lou Bivone) 24,181          24,181        -                   
James Gudonis 3,000            3,060          (60)               
J.P. Morgan Chase 79,350          73,313        6,037            
Jamestown Lodging (Jefferson Hotel) 69,550          66,138        3,412            
Lanovara Food Dist. 20,533          20,533        -                   
LLS Company (Lou Bivone) 27,068          26,813        255               
McCarthy Tire (Main Tire Exchange) 23,444          23,444        -                   
Metzger Gear 19,280          19,280        -                   
Mike Papapanu  (Hooters) 21,287          21,221        66                
Monro Muffler 22,968          20,100        2,868            
Norry Company 43,248          42,228        1,020            
Palmer Food Services 10,192          10,080        112               
Pittsford Realty Group 24,211          24,210        1                  
Rebegg LLC 25,000          2,083          22,917          
Reed Properties 12,049          11,755        294               
Regional Industrial Park (Shaheen) 40,677          40,677        -                   
RG & E 36,789          36,789        -                   
Sticky Lips (830 Jefferson) 60,500          60,500        -                   
Spectrum Land Company 85,817          85,320        497               
Tim Horton 18,062          18,062        -                   

   Total land rent 1,196,080$   1,177,633$  18,447$        

GENESEE VALLEY REGIONAL MARKET AUTHORITY

SCHEDULE OF LAND RENT
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FOR THE YEARS ENDED MARCH 31, 2018 AND 2017

Increase
2018 2017 (Decrease)

Total - previous page 1,196,080$       1,177,633$   18,447$      
Administration building 111,259           119,070        (7,811)         
Wholesale house #1 - annual and monthly tenants 139,068           137,274        1,794          
Wholesale house #2 43,695             60,806          (17,111)       
Wholesale house #6 -                       88,002          (88,002)       
Wholesale house #7 -                       50,400          (50,400)       
Building #1 173,366           173,136        230             
Building #2 103,524           103,524        -                 
Building #3 50,582             49,814          768             
Building #4 202,656           202,656        -                 
Building #5 95,118             95,118          -                 
Building #6 88,111             -                   88,111        
Building #7 49,700             -                   49,700        
Building #8 40,604             38,575          2,029          
Building #11 115,564           113,054        2,510          
Building #15 38,079             37,806          273             
Building #16 80,477             75,167          5,310          
Building #17 107,433           107,433        -                 
Building #18 76,402             76,958          (556)            
Building #19 82,864             82,338          526             
Building #20 112,500           112,500        -                 
Building #21 72,828             71,870          958             
Building #22 34,344             33,511          833             
Building #23 -                       54,000          (54,000)       
Building #24 -                       75,034          (75,034)       
Building #25 -                       101,500        (101,500)     
Building #26 -                       20,250          (20,250)       
Building #1 West 54,150             -                   54,150        
Building #2 West 56,865             -                   56,865        
Building #3 West 103,023           -                   103,023      
Building #4 West 80,058             -                   80,058        
120 Mushroom Blvd 71,102             71,676          (574)            
Farm Market -                       150               (150)            
Parking area 4,640             6,440           (1,800)       

   Total rental income 3,384,092$       3,335,695$   48,397$      

GENESEE VALLEY REGIONAL MARKET AUTHORITY

SCHEDULE OF RENTAL INCOME
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INDEPENDENT AUDITIOR’S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 
BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

June 25, 2018

Board of Directors
Genesee Valley Regional Market Authority
Rochester, 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 business-type activities and 
the aggregate remaining fund information of the Genesee Valley Regional Market 
Authority, a public benefit corporation of the State of New York, as of and for the 
year ended March 31, 2018, and the related notes to the financial statements, 
which collectively comprise the Genesee Valley Regional Market Authority’s basic 
financial statements, and have issued our report thereon dated June 25, 2018. 

Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered 
the Genesee Valley Regional Market Authority’s internal control over financial 
reporting (internal control) to determine the 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 Genesee Valley Regional Market Authority’s internal control. Accordingly, 
we do not express an opinion on the effectiveness of Genesee Valley Regional 
Market Authority’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 the entity’s financial statements will not be prevented, or detected 
and corrected on a timely basis. A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material 
weakness, yet important enough to merit attention by those charged with 
governance.

Our consideration of internal control was for the limited purpose described in the 
first paragraph of this section and was not designed to identify all deficiencies in 
internal control that might be material weaknesses or significant deficiencies. 
Given these limitations, during our audit we did not identify any deficiencies in 
internal control that we consider to be material weaknesses. However, material 
weaknesses may exist that have not been identified.
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INDEPENDENT AUDITIOR’S REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF 
FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING 
STANDARDS
(Continued)

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Genesee Valley Regional Market 
Authority’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 audit, and accordingly, we do not express such an opinion. The results of our tests 
disclosed no instances of noncompliance or other matters that are required to be reported under 
Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
entity’s internal control or on compliance. This report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the entity’s internal control and 
compliance. Accordingly, this communication is not suitable for any other purpose.
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