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Meeting Minutes 
 
In Attendance: Chairperson Agnes Quinones, Jeffrey Leake, and Patricia Sullivan-Kowalski 
 
Absent: 

Others in Attendance: Dr. Ingrid M. Canady, Executive Director, SERC; Rebecca Kisluk, 
Fiscal Operations Coordinator, SERC; Kim Vrabel, YPTC; Caitlyn Nero and Mr. Goldfuss, 
Accountants, Whittlesey, and Jennifer LeBrun, Executive Assistant 

 

The Finance Committee meeting of the SERC Board of Directors, held on December 12, 
2025, commenced with Chairperson Quinones calling the meeting to order at 9:03 a.m., 
with auditors from Whittlesey in attendance. Ms. Nero introduced herself and Mr. Goldfuss, 
along with other team members, and provided contact information for the audit team, 
emphasizing that they were available for questions throughout the year. 

Financial Audit and Compliance Review 

Mr. Goldfuss and Ms. Nero discussed the audit of the financial statements, noting that an 
unmodified opinion would be issued once management signs off on the audit. They 
highlighted some compliance issues in the government auditing standards report, which 
have been consistent over the past few years. They also mentioned that management 
would receive a letter of representation and that no significant issues were found in the 
financial statements. The audit did not detect any instances of fraud or illegal activity, and 
the auditors confirmed their independence. 

Financial Audit Process Overview 

Ms. Nero explained the audit process, focusing on risk assessment and internal controls, 
particularly in relation to financial reporting and revenue recognition. She detailed the work 
done on grant schedules, unearned revenue, and AR, noting that SERC typically recognizes 
revenue on a cash basis rather than an expenditure basis. Ms. Nero reviewed the 2024 
financial results, highlighting decreases in assets and liabilities resulting from the 
expenditure of 2023 government funding, as well as increases in revenues and operating 
expenses. She also discussed the federal and state single audits, mentioning the testing of 
specific grants, such as IDEA and ARPA. 

Audit Findings and Standards Update 



Ms. Nero and Mr. Goldfuss discussed the audit findings, highlighting material weaknesses 
related to grant schedule adjustments and late reporting to federal and state governments. 
Mr. Goldfuss also outlined upcoming accounting standards for 2025, including new rules 
for compensated absences and risk disclosures, noting that while these changes may 
require some adjustments, they should not significantly impact the organization. They 
agreed to schedule a follow-up call with management after the audits to discuss the 
potential impacts of these new standards. 

Financial Statement Review  

Ms. Vrabel and Ms. Kisluk discussed the balance sheet and cash flow. They noted that, 
while the audit is ongoing, they plan to establish monthly reconciliation processes once it 
is concluded. The statement of revenue and expenditures was reviewed, showing expenses 
in line with expectations for the first four months. Professional fees were slightly higher due 
to startup costs, but are expected to decrease. 

The team confirmed that Ms. Nero and Mr. Goldfuss will present at the upcoming Board of 
Directors Regular Meeting on December 16, 2026. 

Next steps 

• Mr. Goldfuss: An email correspondence between Chairperson Quinones and Mr. 
Goldfuss will be asked to secure a detailed follow-up Special Meeting in early 
January to discuss audit findings and management issues and discuss a path 
forward. 

• Dr. Canady: Provide committee members with a copy of the engagement 
letter/contract with the auditors, including timelines, for review prior to the January 
meeting. 

• Ms. Kisluk and Ms. Vrabel: Review and process the adjusting entries for fiscal year 
2024, including discussing contracts affected by adjusting entries 

• Ms. Kisluk and Ms. Vrabel: Work on the MD&A and footnote disclosures with the 
auditors as part of the ongoing audit process. 

• Ms. Kisluk and Ms. Vrabel: Develop a process to review and reconcile schedules 
monthly after the audit is complete to improve ongoing financial reporting. 

• Finance Committee: Begin process to put the audit services out to bid, as required 
after the third year of the current contract. 

 


