
 
 
 

Albany County Business Development Corporation  

Board of Directors Meeting 
111 Washington Ave, Albany NY 

September 21, 2023 
8:30 AM – 10:00 AM 

 
AGENDA 

 
 

1. Review of August 18, 2023, Meeting Minutes Jeff Stone 

2. Review of August 2023 Financials Allen Maikels & 
Amy Thompson 

3. Resolution: Approval of ACBDC 2024 Budget Allen Maikels & 
 Amy Thompson 
 

4. Loan Resolutions Kevin Catalano 

a. New Loan Request: Double L Ranch 
b. Ratification: Afrim’s Realty Company 

5. Alliance CEO Report Kevin O’Connor 

6. Other Business 

a. Resolution: BAdu Management Kevin Catalano    

7. Adjournment Jeff Stone 







Total
ASSETS

   Current Assets

      Bank Accounts

         Restricted Cash

            10220 - M&T MM 3324 ALTECH ACBDC 3,021,782.04  

            10250 - M&T 4113 Al Tech Operating 1,050,644.70  

            10260 - US Treasury Bill - 6 months 2,499,970.64  

            10270 - US Treasury Bill - 12 months 2,499,265.25  

         Total Restricted Cash $                                                                          9,071,662.63  

         Unrestricted Cash

            10210 - M&T ACBDC Corp Checking 4105 23,549.91  

            10255 - M&T 3994 CRAF Operating 3.00  

         Total Unrestricted Cash $                                                                               23,552.91  

      Total Bank Accounts $                                                                          9,095,215.54  

      Accounts Receivable

         14615 - Loans Receivable-Al Tech LT 10,729,852.20  

         14620 - Bad Debt Allowance -84,193.00  

         15150 - Accrued Loan Interest 32,262.00  

      Total Accounts Receivable $                                                                        10,677,921.20  

   Total Current Assets $                                                                        19,773,136.74  

   Fixed Assets

      16000 - Furniture & Fixtures 6,588.00  

      16999 - Accumulated Depreciation -6,588.00  

   Total Fixed Assets $                                                                                       0.00  

TOTAL ASSETS $                                                                        19,773,136.74  

LIABILITIES AND EQUITY

   Liabilities

      Current Liabilities

         Accounts Payable

            20051 - Due to Advance Albany Co Alliance 53,595.62  

         Total Accounts Payable $                                                                               53,595.62  

   Total Liabilities $                                                                               53,595.62  

Net Position

      28615 - Trust Assets 15,650,961.00  

      30000 - Net Assets 6,176,905.00  

      Retained Earnings -2,254,907.40  

      Net Operating Revenues 146,582.52  

   Total Net Position $                                                                        19,719,541.12  

TOTAL LIABILITIES & NET POSITION $                                                                        19,773,136.74  

Albany County Business Development Corporation
Statement of Net Position

As of August 31, 2023



Total
Operating Revenues

   41000 - Application Fees 500.00  

   44000 - Bank Interest 128,608.32  

   44050 - Loan Interest Earned 229,199.28  

Total Operating Revenues $                                                                                          358,307.60  

Operating Expenses

   50035 - Agency Fee $                                                                                          211,725.08  

Total Operating Expenses $                                                                                          211,725.08  

Change in Net Position $                                                                                          146,582.52  

Albany County Business Development Corporation

YTD August 2023
Statement of Revenue, Expenses and Changes in Net Position



 Albany County Business Development Corporation
Budget vs. Actuals: 2022 Budget - FY22 P&L 

YTD August 2023

Actual Budget Budget Variance % of Budget
Operating Revenues

   41000 - Application Fees 500.00  2,500.00  -2,000.00  20.00%

   44000 - Bank Interest 128,608.32  853.32  127,755.00  15071.52%

   44050 - Loan Interest Earned 229,199.28  261,641.32  -32,442.04  87.60%

Total Operating Revenues $          358,307.60  $                264,994.64  $                                 93,312.96  135.21%

Operating Expenses

   50015 - Bank Fees 250.00  -250.00  0.00%

   50035 - Agency Fee $          211,725.08  154,000.00  57,725.08  137.48%

   Bad Debt Writeoff 30,000.00  -30,000.00  0.00%

Total Operating Expenses $          211,725.08  $                184,250.00  $                                 27,475.08  114.91%

Change in Net Position $          146,582.52  $                  80,744.64  $                                 65,837.88  181.54%
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ALBANY COUNTY BUSINESS DEVELOPMENT CORPORATION 
BOARD OF DIRECTORS 

 
RESOLUTION 

 
APPROVING THE 2024 BUDGET OF THE ALBANY COUNTY BUSINESS 

DEVELOPMENT CORPORATION (THE “CORPORATION”)  
PURSUANT TO SECTION 2801 OF 

THE NEW YORK PUBLIC AUTHORITIES LAW 
 

WHEREAS, the Corporation is a local development corporation organized for the benefit 
of the County of Albany, New York (the “County”) under §1411 of the New York Not-for-Profit 
Corporation Law (“N-PCL”), and is a “local authority” under §2 of the New York Public 
Authorities Law (the “PAL”); and 

 
WHEREAS, pursuant to §2801 of the PAL, every local authority is required to submit to 

the chief executive officer, the chief fiscal officer, the chairperson of the legislative body of the 
local government or governments and the New York Authorities Budget Office, for their 
information, annually not more than ninety and not less than sixty days before the commencement 
of its fiscal year, in the form submitted to its members or trustees, budget information on operations 
and capital construction setting forth the estimated receipts and expenditures for the next fiscal 
year and the current fiscal year, and the actual receipts and expenditures for the last completed 
fiscal year; and 

 
WHEREAS, in order to comply with its obligations under the PAL, the Corporation is 

required to adopt an annual budget for the fiscal year 2024 (the “2024 Budget”). 
 
NOW, THEREFORE, BE IT RESOLVED by the Corporation (a majority of the 

members thereof affirmatively concurring) that the 2024 Budget attached hereto as Exhibit A, be 
and it is hereby adopted as the 2024 Budget of the Corporation (the “Adopted 2024 Budget”); and 
be it further 

 
RESOLVED, the Chairperson of this Board shall arrange for the Adopted 2024 Budget to 

be forwarded to the Albany County Executive, Albany County Comptroller Chairperson of the 
Albany County Legislature, and the New York Authorities Budget office, as required by law.   
 



Budget Report for Albany County Business Development Corporation

Fiscal Year Ending: 12/31/2024

Budget & Financial Plan  Budgeted Revenues, Expenditures, And Changes in Current Net Assets.

Last Year Current Year Next Year Proposed Proposed Proposed
2022 2023 2024 2025 2026 2027

REVENUE & FINANCIAL SOURCES

Operating Revenues

Charges For Services $2,000.00 $1,000.00 $3,500.00 $3,500.00 $3,500.00 $3,500.00

Rentals & Financing Income $353,717.00 $340,000.00 $375,000.00 $400,000.00 $425,000.00 $450,000.00

Non-Operating Revenues

Investment Earnings $17,937.00 $200,000.00 $250,000.00 $250,000.00 $250,000.00 $250,000.00

Other Non-Operating Revenues $9,680.00 $0.00 $0.00 $0.00 $0.00 $0.00

Total Revenues & Financing Sources $383,334.00 $541,000.00 $628,500.00 $653,500.00 $678,500.00 $703,500.00

EXPENDITURES

Operating Expenditures

Professional Services Contracts $200,657.00 $318,000.00 $350,000.00 $385,000.00 $425,000.00 $450,000.00
Other Operating Expenditures - loan loss 
reserves $0.00 $30,000.00 $25,000.00 $25,000.00 $25,000.00 $25,000.00

$200,657.00 $348,000.00 $375,000.00 $410,000.00 $450,000.00 $475,000.00

Non-Operating Expenditures

Other Non-Operating Expenditures $36.00 $50,000.00 $250,000.00 $350,000.00 $350,000.00 $0.00

Total Expenditures $200,693.00 $398,000.00 $625,000.00 $760,000.00 $800,000.00 $475,000.00

Excess (Deficiency) Of Revenues And
Capital Contributions Over Expenditures

$182,641.00 $143,000.00 $3,500.00 -$106,500.00 -$121,500.00 $228,500.00
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ALBANY COUNTY BUSINESS DEVELOPMENT CORPORATION 
BOARD OF DIRECTORS 

 
RESOLUTION 

APPROVING DOUBLE L. RANCH LOAN APPLICATION 

WHEREAS, Albany County Business Development Corporation (“ACBDC”) 
administers a revolving business loan fund for the purpose of creating and retaining jobs in Albany 
County; and  

WHEREAS, the staff of the Advance Albany County Alliance Local Development 
Corporation (the “Alliance”), as agents of ACBDC, has reviewed and recommended approval of 
a loan application from Zachary Carson to partially finance the purchase of Double L Ranch, Inc., 
a meat processing business located in Altamont, New York (the “Loan Application”); and  

WHEREAS, the material terms of the ACBDC loan recommended to be provided on the 
basis of the Loan Application (the “Loan”) would be as follows: 

Borrower: Double L Ranch, Inc., and/or a newly formed real estate 
holding company 

Principal Amount: $100,000.00 
Interest Rate:  4% 
Term:   5-year term, 20-year amortization 
Guaranty:  Unlimited personal guaranty of Zachary Carson 
Collateral: Second mortgage on commercial real estate located at 7181 

Dunnsville Road, Altamont, New York, subordinate to a 
mortgage loan from NBT Bank, NA in the amount not 
greater than $250,000; Second priority security interest in all 
business assets of Double L Ranch, Inc.  

Other Terms: Assignment of Life Insurance on the life of Zachary Carson 
in an amount not less than $100,000; Standby agreement in 
subordinate seller financing not to exceed $75,000. 

 NOW, THEREFORE, BE IT RESOLVED, that the Loan Application is hereby 
conditionally approved, subject to completion of all standard requirements of ACBDC and 
satisfaction of all conditions precedent normally applicable to ACBDC business loans and all 
conditions which legal counsel for ACBDC deems reasonably appropriate to the circumstances; 
and be it further  

 RESOLVED, that upon satisfaction of all of the aforesaid requirements and conditions, 
ACBDC is authorized to close and fund the Loan, including execution by appropriate official of 
Alliance, as agent of ACBDC, of all documents required to be executed in connection therewith.  

 











Balance Sheet 2022 2021 2020 

Cash 4,661 37,473 49,875 

Accounts Receivable 

Inventory 

other current assets 

Current Assets 4,661 37,473 49,875 

Loan to Shareholders 

Buildings/ Equipment 611,900 609,703 588,036 

Less Ace Depreciation 416,611 404,317 370,065 

Total Fixed Assets 195,289 205,386 217,971 

Land (less amortization) 250,000 250,000 250,000 

Intangible Assets 14,139 14,139 14,139 

Less Ace Amortization 14,139 14,139 14,139 

Total Intangible Assets 0 0 0 

other asset 

Total Assets 449,950 492,859 517,846 

Liabilities and Owners Equity 

Accounts Payable 

Mortgages Less then 1 year 38,852 38,852 31,869 

Other Current Liabilities 2,798 2,866 5,807 

Total Current Liabilities 41,650 41,718 37,676 

Mortgages more than 1 year 82,167 114,334 155,004 

Loans to Shareholders 3,503 3,502 5,421 

Total Long-term Liabilities 85,670 117,836 160,425 

other liabilities 

Total Liabilities 127,320 159,554 198,101 

Capital Stock 100 100 100 

Owner's Equity 325,556 333,205 319,645 

Liabilities and Owners Equity 449,950 492,859 517,846 



Partnership Return Form 1065 

Sales 

COGS 

Gross Profit 

Net Gain from 4797 

Total Income 

Operating Expenses 

Officer Comp 

Salaries and Wages 

Repairs and Maintenance 

Auto and Truck Exp 

Bad Debts 

Rents 

Insurance 

Taxes / Licenses 

Interest 

Depreciation 

Advertising 

Pension 

Employee Benefits 

Other Deductions 

Total Operating Expenses 

Less: other income 

Less: Gain/loss sale of asset 

Other Expenses 

Net Profit 

Cash Flow 

Net Income 

Depreciation 

Interest 

NBT 250,000@ 7% 20 yrs 

ACBDC 100,000 @ 4% 20 yrs 

Debt Service 

DSCR 

2022 2021 2020 

507,855 466,717 

27,399 31,078 

480,456 435,639 

480,456 435,639 

152,370 

160,532 241,616 

12,048 12,782 

6,998 7,907 

35,770 25,291 

6,684 8,161 

12,294 13,857 

2,580 5,439 

94,652 85,118 

483,928 400,171 

-3,472 35,468 

-3,472 35,468 

12,294 13,857 

6684 8161 

15,506 57,486 

23,259 23,259 

7272 7272 

30,531 30,531 

0.51 1.88 

* DSCR in 2022 was below what would be acceptable to any Lending institution. Adding back a portion

of Lowell's salary as he transitions to part-time, there will be sufficient funds to cover debt service

436,667 

30,232 

406,435 

406,435 

232,734 

9,978 

7,398 

27,357 

9,577 

14,880 

4,486 

85,476 

391,886 

14,549 

14,549 

14,880 

9577 

39,006 

23,259 

7272 

30,531 

1.28 
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Assumptions and Limiting Conditions 
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Scope of Work 
The scope of this report is limited in that it inherently does not review or consider a number of outside factors 
which may influence the ultimate value of a business. 

This report provides a snapshot of the Company's Fair Market Value as of the Effective Date of December 31, 
2022. It is important to understand that the value of a small business changes on a daily basis based on its 
management structure, revenues, earnings, assets and liabilities, along with external factors such as the national 
and local economy and industry trends. 
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Double L Ranch 
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Subject of the Valuation 
Thr·: :J 1.1bj1?r;r 1.Ji' ri1.:; R•.�p1.1n :s Dut!b!? L F��ir1·-�·i. ('thc...'l (>Jinpan/) rh� Co1np::1n•,1 s prrn1Ui/ .�.!c!dr�s·.; 1:; / i 3 i D 1 -11111·:.;111!:-._. ��J<.vi. ,:..\_it:::iilu11t, 1\J'( I .2009
T:1::-? Con1pan1 i:; �J,;3:_ d=.�scrii:;ed 1,.,, th:"; 1\Jr,nh ,:\;·;F::·!,_:Jn l:1dustri(..:I Ci�1:.;:�1fk:at1cn Sy:·it��rn :..:od� (i'L:'.\JCSj ·3 i : '11 1 ( .. : .. n!rn.:-1l (_-:"(/;r,t P!J1.!itr/1 

�;!�\th]hi-2ring) 

Purpose and Use of Valuation 

Intended Use: ·1-iF: lnl•.::�11.!ec: IJ:-;.:: ()/ this R;:-p1;tt !:-:; iiiYllt;:=-d i_o use (.)y �h•?. F\-?()Ort G�r12r<.1tu1 fc;; his 1Jr n�r fin.:-!�Ci(.:I .}11:!1;1::;:.:. b.�:;":r:l ,:)1� R2-f)i)ri. 
Gf:i1-:;rator's input L!atcJ. Th·2r2 i,� r·,:) oth�:r !11���111(]::;(i u�=.e. 

Purpose: "Iii::; !:·ifpo·.;:= of rh: _.
;, R-:-po;-:: is ::,-1 d:�l.!?;:·,:111-.:-> :in -=stunated F.:1:r �1lari<et V:du:..; of ::i H)Q • .,; -�,�11truilii:r_j, nr;,.·--:n�•tr!,.-s-�dbl!.: i1i�:=:r-�sr !)l ri·1·::

C:or�1)a11y. 

Date of Valuation 
Th-= :;-ff:-:cti•.,.::> dat2 ,:if th1� �-=p,.:-r:. is D,2r::�r·:n.:r _) l ·:r.:·.

.
,::, ,,,,;hi ... -:i: !3 :.h-2 .-.J:c:;,� c,f rj12 n1•13t r:�1:2-nl i1�(:�-,T1 -? �t�::�;1�:::11. u�;::.·! ;/: {:11:; R-�poi"r =�1!:...:.:-, 

re(2r;-ed l-:) a.:; ··.he �flecl.i\,� 02:.,::·) Th10 rt�port. •,'/:L� ->:-rr.pl212d on 1\1i.JJ 31, 2�)2::-: 1::lso referr,-:d t•J ,l�) 'P.�:p1x� IJ·.1l:·:; r;•<: ,,.�:lt:t: of �i burn1e:1.>
cJ,1 ci1:.1119·.:-: d-::lly. 
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.11rd ·:!:,,•d,1 I •:· .r"< .1_111,·ri .1 1 •·:,!.; 

.:,:,p1.,1.,;1;, .i''I"' 
,111, !!y i;:,,1.d-;"· • ,:' 1 rl:,· ·'I '.:I 

.:,id 11:.:·: n•il '.,,. ,'•I ,••'I 1,; •• !, .. :11l,11· 
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Val Double L Ranch 

Valuation Standards and Report Type 
This Reprx1_ is J 1.:s01·•�;en.::r., ::i.��d int•�rr1ai bt.L:::i11<.-:�;:3 '::-!lu�:lir)n rep0rt. Til1s !?'2f)Ort i:, .�o:. 1n ci)nf0i'rn�u!1.::-; .. ·.:i�h u:,;p,::,_p_ 1·-.!,!'.\C:\/.\ .. \!CPA ::;3'/S :1nd 
i\S,1.\ Sl-.'.:H!d:tt(!.�, ..::nci 13 : 1 rF c-::1:-;idCi·.:d ,.1 c, ;[11�l!_:;-:.:i,·1i"i ii '"/;:lu,::: ( rt Op11·1ir)Jl t)f \/,:dl.h) a.:, dr.:fi1:e in t!1,:; .1i"-�:,:--1,?\l1,.?i�,t!()!i;:-d :}t .. :ndiY'.!:';. 

Definition of Value 

' ... the price, expressed in terms of cash equivalents, at which property would change hands between a hypothetical willing and able buyer and 
a hypothetical willing and able seller, acting at arm's length in an open and unrestricted market, when neither is under compulsion to buy or 
sell and when both have reasonable knowledge of the relevant facts." 

Ownership and Control 

The ownership and control of the Company is as follows: 

L Carson 0 

Z Carson 40 

(!,;·; i•'),"'fl I I 
i\1-1,-111 :··,-:11,·1 

This part of the page intentionally left blank 

•'! J,<l :·, :, •• 1 :,1,r:1!-i ' :j,!•' I ,I h-· '•·r,••1! .!t,,1;!1) ''1·1,· !.,, / ,1\ .11 !1 •(••11 ,t .' iflfl' I I· ,,:;I :r;J 11\ 1, ili:,I ;, 'I,.,' 

,. 1:,l,,,111,1!1•.i, 1,,1 •,II· •I:.' 11: • I •r 1' • '·,1.I. •:•11·:·,111.••. ,1!",iJ ·;\:1.,1il i ;1111. I,· 'ilFd :·, .: 1,·pl.; "11 (,,1 
'.·t! Ii·, .1 q1:.1,•i, j :-1 .I ·'''! .,; ., ,I d•: :\., ... I; ,. d, .. ·. ,,,_, •Jt:,11.11,!1·-:. 1-·pi,· • •;.,!:JI.,.'!:,· I ' 1 

' :  ,I 

:,•,' 
·-1,1-•I _1.,·• . .i, 

80% 

20% 

.;j Ji,· 
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Double L Ranch 

......... 

What is Revenue 

Revenue is the income generated from a company's normal business operations over a period of time from the 
sale of any products or services offered. 

It can also be ref21-red co a:, Sales or lncom2. Re112n1.1e is ;·f,corcl2cl at the beginning of a com:]2.1y's i,,co,--ne 
Staternen'.. 

What is EBITDA 

EBITDA stands for Earnings Before Interest, Taxes, Depreciation and Amortization. It is a metric that measures a 
company's financial performance. 

It is importa;·,t to note that E81TDA can be mis!-22cling when valuing a srnai! [O micl siz2cl business :3s it often 
includes non-recurri;1g 2)<penses 1 non-busir1ess e:<p,2ns2s, ovvner

1

s perks, rent c1cijustment, etc .. Thi.s is ·,"';hy a 
valuator 1Nill ma:«:' fina;1ci�,! stat-2me;1t c1c!jusw12nts to fine! the true 2co17omic ,1a!u2 of EBITD.;J,. The nnrni::i!izeci 
EBITDA is Ec1rn!ngs before lntere.st, Ta�(2S, Depi-2ciation, Ai-nortization, pius any norr11c1iizing acljustrn2nts vihich 
\Nill often include nori-recuiTing or non-operating expenses or incon1e, s2!!e(s cliscret!Oi7Jry 2;<pens2s, renL 
2cljus tments, etc. 

What is Seller's Discretionary Earnings (SDE) 

Seller's Discretionary Earnings, otherwise abbreviated to SOE is widely used when performing a business 
valuation on a small to medium sized business. It is an integral cash flow stream for small businesses. 

Oftei-1times the Ow11er's of 3 small to rneclium sized business wil! commiil'J:f:? pei-son,�I e:<penses within t!le 
business as well as report n0n-recu1·ri11g ancl/01· non-operating expenses o, i11come on the busin2ss22 financial 
statements. Therefore, SDE encompasses all cash flows paicl to a single o·i'me1·-operatoi·, includi;,g an 
acljustment for ow112r's s2.lary, cliscl"e[ionary expenses ,rncl 11omecurring income/e:,penses. SOE is caiculated as 
norrnalized EBITD.L\ pius one ownei"'s compensation. 

What are Financial Statement Adjustments 

Wh21, valuing a smali to rnicl s1z2cl business, rile 11aluatm will neecl to take ii1to ,;or1sic!er2,tio11 fi1kincicils sra,ernent 
acijustments This i::; because the Ownds of thes2 businesses may co1T1n1i:igl;� perscrn,11 (or cliscretionmy) 
expenses within the business as well 21:3 report 1,on-recu1Ting and/or non-op2,·a1:ing !?;,penses or income on the 
businesses fir1anci3I sl:aternerrlS. To caiculate the true economic earnings str!�am or cashflow 0f a cornpiJny 
U1ese expenses would have to be added or remo11•2ci from the company's net income accorclingly. 

The most frequently used financial statement adjustments are generally adjustments for Rent, Owner's 
Compensation, Owner's Health Insurance, and Owner's Benefits/Pension Plan. 

I h1·. 1•·;!1'!\ I' 

'i 1d .-.. ,11111.,:1 . 

i t.1 

!,· 1,,;,,,,,,_, 1 11,:,1 .. ; 1;1-· 

:1.l••:!l\,•,:•11;."\l••/1,::• I 
·.:'/•·iJJ] i)!: 

·.:1,,,,i,l•,•ii·1!,, 

i"' :• f, • _.: l,1!11" fr:• 1:11 .. : l!il', i••p•,1 i ·.!,r 1Jid, •; i•.' i;,, 

• 11:. : ,1• 1t ' I ;, i.' .n,,,: !,/ rh .. li•·p, -I� ! ,, ! ,,-: .,",!r)I ,111,.1 ,ii I. ;,I·. 
i :•:.,lit,,,,! l;'i,!, ' •1 :1.d ·/.,111 d1<1\1, i \ I ,:, ' • 

, :/ ,. I:,:,,;•\ 1: ·1:q,,,•,;, !, ,· !11· ... ,. ,: l j ,''I,.,, .. : ,ill'/' Ii,. I 

/•I r·,],.i! :,1,•:111,:i•J .. ,'. 
1:·•1,1.:!1,.,:,,·-1:1,1 p:1•• :··, 

111,·111 : .1 •:n1pl:•1•·, 
!•",'•): ti\1· 

l''!,•d: l,:·,••I '"\!1·•' 1! .!·j ",,j i;:[Pf,j.,] 5 



Double L Ranch 

Revenue and Earnings History 

A good way to get an overview of the financials inputted by the Report Generator for Double L Ranch is to look at 
the following two graphs. The first shows the annual revenues (sales) through 2022: 

$ 500,000 

$ .d00,000 

S 300,000 

S 200,000 

$ ·100,000 

$0 
2079 

$0 

N/A 

!.02.0 

$436,667 

N/A 

Revenue 

2020 

$466,717 $507,855 

6.88% 8.81% 

2027 2022 

The second graph shows the Earnings before Interest, Taxes, Depreciation and Amortization (EBITDA) plus 
Owner's Compensation, which equals Seller's Discretionary Earnings (SOE). 

$200,000 

S 150,000 

$ i 00,00IJ 

S 50,000 

so 
2019 

2079 

$0 

N/A 

2020 

SDE 

$212,506 

N/A 

2021 

?0'.22 

$230,986 $215,110 

8.7% -6.87%

202'.� 

:·r :k1,-d pr,,!, ·.·.1111, :l I, "111,il '/.di1,i!!-,11, ! 1 • ,', !l'•I 1Jl].tr :1·,t•··· , I: .. 1 ri11. 
•• lu II!" 11,'•·lttl· •' 1; ... i .,;-I .1,,',' ,.q,, 1 •. ,. 1 ·;(11, 11-., 1·11 ,1,,11 1 •1; • ,,:,-ii, ·, ,l :·i·,p••r;. ,, i-,1·•111,,J 

;1.r r:-1" .i 1 1 •• ·:1·,'.''.J--,: \1, ·1,, ltd•·::,!,,,: 1 I ,1•1 :.1:,! ir1.1;, ,' '·1-· ,I 
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Double L Ranch 

Income Statement 

·/o l ; '2(1':?,0 '.20? ! 
F!n?.nci�f.3 

... 
,)'J -r�;p e 

,;, • J '••.;;." F.: .:;.
.-.. d 

�-
��:{ � "7 :ur··i:: ·-:•:l-:i :.: :·; -: •1;··;' 

Re,1enu2 $0 $436,667 $466,717 

Profit Bero1·c:· Tct:{2S $0 $14,549 $35,468 

+ .�\clcl: 111L :::1·•::::0 ;_ $0 $9,577 $8,161 

+ Ac!c! 0{:;preci2tior·1 $0 $14,880 $13,857 

+ Acicl .D-.111ortiza·�ion $0 $0 $0 

+ ."<lei 0'.Nner's .Sa!ary $0 $150,000 $150,000 

+ !-\clcl P:�yro!I T2:<es $0 $16,500 $16,500 

i'ion-R2cu,,ing E:<pense 
$0 $7,000 $7,000 

storage rent 

Seller'3 Discretionary Earnings 
$0 $212,506 $230,986 

(SOE) 

Less: /�nnua! Fair �1lark2t 
$0 $(75,000) $(75,000) 

Rep!acern2n1 Sai�1ry (Z 
Carson) 

Less: Payroll Ta:<2s 
$0 $(8,250) $(8,250) 

P..c!ju:;;lrn211ts (Z Carsoll) 

EBiTD�\ $0 $129,256 $147,736 

■ V::lzy il;;1� ilelpi::::! tv d•2tern1ine .:l Fair iv!arket r'=p!acernent SZJlary. 

l!:1·: 11·;, .. it: ,: I,· ·1 ;• •I IC j... 1,11 ,,: ,. q 1·1, ,.,I ., 1,1;; ,i ,I :,1i•1•' Ji,1 I•;! i1 ,: llll'. (i'[•'-t1 ,I;• 1.1! ! '11ii·,1 !,,,' •ll'.ld·•( .. 11 •I ,1 ·,.1111·: ,,• 

,ilri ,l:11\-1(, li••r,•111 ,i,; 11 ., ! ·' ·, ,/•,1,; :l·•,r ·•·;.,.•t••r/ i1; •;, .• i<•:;.-•;:I 1•"\••:.d,,r ,:1,rl .i:,- ·,; \. 'IIJ!il"li:1• ·; ,::1(1 ·,l111•ii,! ·1·.1 

:!i ' :ii:·<., :,,,: ' ·,:, .. ,. ! 111 11,,· ,i., •i • ' ,' , ,1 p:,,f, .·.;,,1, ,/ 1, ,'"1:1.:I '/,)1.:.:11111,, Ii 1 • 1 ,, 1:,:1 pl<il,111',,:•· I,: ' 

?022 

' :-:- =· ·-· i � 

$507,855 

$(3,475) 

$6,684 

$35,770 

$0 

$152,370 

$16,761 

$7,000 

$215,110 

$(75,000) 

$(8,250) 

$131,860 

.' ,!11,. • ' 1, ,;i,1 ,,iii,'',. "I i· • IL,· I, ,1 .. ,:,: ; '!llj1' .• :· i.·1 p,,, /1,:, ii·!·'! I i· ... 1 .,( ·•! .,1,1 ,,!i;,•; 1:.' 1:. ·,( , •. 11.., 1,P,Ld,.!, ,· : . I,,,. ' .. II·•'• ,i •:•.f·••' I l;,i"ill 1: 

; ;,i;1•: ,::, ,. :i:.: ,1 ,1. .: i 1,1 ... •i , ·r!1 ,1, .<l.1·. P·;,,,11 ,, •• :.•·,::,!, .. : i,i,·l·i \:, :,.,. ir,1•·11•1. ,I::,_,., ,,i;,! i.1/ 1i,.1 1 ,. ·l ,. 

•.1:!11,·: ! I, '1, • ·: , 1,I .,., ··1• ,, ,Ii•!!'• . .',, Ii ',,I,, q, ti 'j, ,i;,1,1-1! { ,··l.•':,;\'d ,•jt• . I , , 1! li," 1:r•·•· ,,J I'",:·.; .;!: ,;1 /''.· !1,.•,•:1 :! ; ,! ; 1'!' •!., I 

.,:, .•,d, ;I ,,: ;, ,. ,i,·: , • ,, i L 1 "•' 1 •,1' 
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Double L Ranch 

Weighing the Company's Revenues & Seller's Discretionary 
Earnings (SOE) 

1\!ost !enders, as 1Nel! as s1-nc1i! [Jusiness buyers, d2p9ncJ 011 the historical perfcrn1c1nce �o calculate· the futur2 
fii1c111ci3i perforinance ancl ability to service d(':bt. Adclitionc1lly, the .Sn1c.1!! Busin2ss / .. \c/n1ii1istra"tion has ;JrevioL:sly 
1·e[j;�cl on Lhe 1/1::i:Jht2d average of historical fi9ures ··l.1hen d2'-1elop!11g certaii·1 "1alu2tion n1,:;thociolo\1i2s . 
. i\;:::co!~ding!y chis r2pon uses a \Neiyht2c! a·12rage on hislorica! financials to cletern~1in2 the \N:�ig!1tscl sates 1�:nc! 
ii7r:0111,� figures thcit \Ni!! thF:il be increased by a reasonctbif• gro\/,1th rate. fr1 oth2r ',Nords, th,2 fcr2cast 1Ni!l b::: 
2stirnatecl usit,g the weighec! histor-ical Financic1i si:atemeni:s as cl bas2. 

\,\/e!��1ht-2c! Hist 1Jricai Financial.:; are ca!st_iialed by 1N2ightin{J eac/7 quantity by cleter-n1ir;in9 the reiativ? in1por��:r7c2 
of the l"esp2ctiv2 quantity on the tot;::i a\:eraQe. This n1ethocl is pr�ferrecl if any one :Jr n1cts yecirs in the p,:1st are 
a better !ndicatot of perforn;anc.::? ;�h.:111 ti1::: inost re1; '.2i1L y2;Jr 

It shoulc! be noted that lJecause ::1!i t!1t:: F�::cts about the h!stor':f of the Cornpany 1+1ay [J,:; unkii0 1N:1, this is c1 vi�i)' 
subjecti11e a!�Jorithn� and ther2foi-2 the p1ojectio11s 2oulcl be n1c rt2rial!y different chan those h1.:::t :.:11·=2 created by ct 
prc1f2ssional aci,;isor 

Weight 

SUE 

EBlT0.6.. 

7019 

$0 

$0 

0% 

1i112igh\2d 

$487,285 

$223,048 

$139,798 

$436,667 

$212,506 

0% 

f_;; r o 1/1rt:h 

?O-?·l 202'? 

$466,717 $507,855 

$230,986 $215,110 

50% 50% 

ra '.'" Projec t;;d 

3% $501,904 

3% $229,739 

3% $143,992 

The estimated projected real GDP growth rate is between 1.5 - 2.4% as of February 1, 2021. Real GDP growth does not include the inflation 
rate. It should be noted that businesses typically increase their prices to parallel the rate of inflation, resulting in revenue growth that exceeds 
"real" growth. Therefore, a growth rate of 3% is deemed reasonable. 

li.:·,11•rl= . .il, 

. 1"l'•.l:1;1-1!r• 

• iJ,,; ··111.d /.d11.j!J1.•11.li' 

titP ii,! :1•:· I; i ... , 

•"•i•ll•l••lt• . 

,:11·,, •)i :1·,,·. 

8 



\ 'a 1----v 1 ' • ··-

s -

Double L Ranch 

-� ...I ...I 

...1...1 

�

\ 

In 11�1luici!J :in'/ ��n1aiJ bu::�i11 ::3:3, ;.h1: ·.:orr:pJn/<:;p-:: 1�ific nS:: r;1u:3c zdso b� t�1k2;1 !ntn .··0;1:-;id:-::r.:itio11. t>Jrrn1::11j,.·3:J2cific :·is� i, th,:; ri-�k ·-1:J:;.Ji":i::n�y! ·s1ti1 ch-:! :;,J·�·.r::ific '3[!"l!(;:_�Jr'� .Jnd :-•,1st,')r:; ,Jf :::1,� ;�usi11c:_�0 ;-1iqh•:�:· ri3k result:; in .:1 lr;·,1.1.�r iJu:;inr�.s-:, ·/Jiu:::. :J3 ih,::r� i:_; :·�; .. �r2 1.rncert:1inty of lilt:: r::or�1pJ1ifs fuWi2 p-2ifc,r:·n:::nc::7 1:;c1r,..�.:rs:::ly iry:::.�r ::s\: .s:ify_i'::-.st:; i1),.�f"':'.'J'j.:..;c: r2!1,:iiJiiit�/ 1.:-1� :H'.�;i�r:t1(;1':-; :111d i11c1·\�,13·:;.-: .  �.-:1•.·-,]i(i:;11u: lil i.1l lhe ::1.i1�;p:.11-:'/ '/.'ii! b� .Jblt; �o :1"' :.:rinl/11i1 it:J currenr r:ip-.::-rc1:.i,_1n_� 1Jr c,ir01.1,1 in tl�e for,.::s 1:�2:•2bli:� i0tur,�. Th-.:: �)'1 .. .:r:dl :·i:.:;!,. le1-2i c,:-i:i bi .::1·.;, ::��-;::d 1.:�"i1�,J :::1r:y r:urnber ,)f i"1sk f:y::tor.s - a ·n1.1l�1l�ic\•; of f::i,:trn"":i !1.:::·,-e b2ei; ta;�_e:11 i::to co1::::ide:"�Hi,:;1·, in tilt:s i:1L2n1a! 'J-J!u::-:'.i,)n 2nd �!t12 lis�:7r; ·"J'.�\:i';'.1: 

Average risk rate 
Risk is lower than average 

I ;-!igh r!sk

In valuing any small business, the company-specific risk must also be taken into consideration. Company-specific risk is the risk associated 
with the specific structure and history of the business. Higher risk results in a lower business value, as there is more uncertainty of the 
Company's future performance. 

Diversification �igh risk

Th:? C,;r':lf)311i'' ·i:•1:.::1s1f1,:�;_ion ri:_;� .;0n.�:::it:·rs ;h,�· i:11p;;:1.:l :.iFl� a loss of ,:)t�'/ 0112 supplier or cusu.:,rn:.:r •,•.,•.Juld h.:1·.r·2 on j)t ... iCL•.:'.t1}n �)r :;..::le:; . .!-'-. bu�1n.::-::l:> :n;_h fe,'.1 L.!1st·,n�•::ts ')i' • • .-,;�-_.!;·e J sn�2il nurnbt�C :·f •>Jstr;1:10rs �.1<.:count f<)C :hl:: n1,.:1jorit:;- of :.:;Jl:�s :-1;!vt=:ll1J•�;, i:rJn::;1i�•.1 = 0�� 'jr-.;:1;.,7;: rl�;'.-: tc, theCornp;:1q/s futurt: perfon�ianc·:: . .::s t:r.::- io�:;s of 2 <:·�::- c:u.-;t0rr1E":r h,:-is :.:1 qrAatl.=:r 1n;pac1. on 32k:t.� lh_:n in �:1 :;i1nd;1r bus1n�::::;s ,,,;h::r,:: s:_:12�� 3;0d1stnbu1ed ri1or-2 i:'ienly ani\Jll�j .:1 1,.,rq<7r :::.J:::;ton�,::r pnol 
Si!nilarly, if d h1.1sir:233 sou�c'9:-; aq:1 parucul�H i·:.:s0urce er q�•:)Ciuct fr 1Jr:1 2 lirn:l<?G nui�1!);;?r of supp!1 1?-1:; �i'l(l ,J;-� l'2plr..:c 1-:1�1:-:r.l Ji :h,.:t 3Jpp!121 1s nc� r1:·dd1iy a·1ai!::11Jle, tiv.•n rl�,:; bu31n .. :"3-S fac�:3 a 1�Jre::t:�r degr��e •)frisk if-:! kGy supp1;�}112 lost anri i�- ur::;1bl� to ,:•.:isi!y i•?i)I-J•>� ti>:: s 1 .1ppl1er Hi�Jh r;onceil[t�!tion c.if suppf1c-.:r...;, ·:;ustonv2r:;, r,::-f2!'r;.:1l :-,:1;urc:--::::. ,_Jr d1:;tnbut1011 ch�mn:::h �ili li1r;r'-:Js-2 co1n1>:1i1'/<::!Jecif1c ri!:�k, :1·.J ,,.--::;l:�:,:�:rv-,;:�t� .:1r0 rnor:-:diffi,:;ul� tli..:.Hi 1n sirn!iai bus1nr';::is•�:s .11or·= ,Ji•/;..�r'..>ifi�d in thPs1:: ��(:2'JS 
The Company has 26-1 00 customers. 

Additionally, no customer generates more than 15% of the Company's total annual revenues. 

The Company does not have any notable supplier concentration. 

·,•1111, jl !j j ••':;11• •,: 1·•1 1 •

11,</ .l·,.-11d,: I,,. ,·.,·, .111u•d .1' 1: -·: ,l.1•.
,1:,1(.l • • 'j,,· il1<•,11,·1·; ./11, 'h ;:1,,1,i11 • i ''11 1"\••1rl r. 11.:• 'r,1 ·!I 9 



Double L Ranch 

Personal Goodwill High i'isk 

The Con11:;:.my':; pr�:,..-sunc1i 1:11_;od?.11ll risk C:Gnsid2r·:: ti>-� !11:;J:.1ci_ ,17:._1t �1 !oss rJf �1n 0 1,'.111;:;r nr :1 l<\·:;1 ::.'r·:1piu 1/1.::-•2 '_,;_uJukl h;:1'•/'2 en r:,q1.?r-:i;1r11:s a1�c!
:2- 1/c:nu,-:-:s 1.1.•iF::11 r:::cFnp�ir,-.,i:i U) o�I-F:r husirk::�:J.:�.�-. 111 thi� indusr:·/ (}Nners that th.::t h::.v'=: 1i1inl!nal 1111p,:i1: .. •)n bu:=;incs:; upcc�1i.1or:�; i"'--:su!ts 1il ;r:.,1_.,;cr
ris!-, ;:1s .:: chail\j(� !rl c,'.'.'::\-:r·.�h1p '//iJukl /lJ 1i:.! i·r":in1rn.:1I or nr:, i1T1pact n11 bu:;1ili:•:-;.1; Dperations. Co11 1n�r,;;,-:i�l. ;.)'::;�(:-r·s 1_;1�!i. ar,� 01ctl'·H:iy i11F)i 1l 1=:-d ifl lf1·:�
:ndustr) jil/_l zir·:� h._1rcl J) !::=:1Jl::1c�· �·;u;_--:- '.c·, sp--:-c:,:1/iz�d tr.Jirn11q, =>:-rtific.";"1t:::s. d-2�Jr,.:-2::, c.::-r· '/iho:-;.:::: !o:-:; . ..:� :�•)ufr! (:-:_�u.:_�-=::- • u::;loi·n,�ir J��r:�1:!11 !:-� J 'i,)'.:,:; c1f
p�H1(:n1�-; in _J :11:-::(!i:�:-:i pr:::;·:11,>: ir:)i+l ios.'::; 1)( :.i !j-::n:1>d2r rlnc:.,.Jrl r£•::;r1lt :n i;iljh:�r 1is\ ;J:� Liv: 1::1:�1ti}:� :Jf •J\'/:1,:-1·:;hip 1:�•1:/ci .Jci'/::?i"J?i/ :!ff•�cl 
f(2\l:�!)1.J7!S. 

l.3in1ilcnly. if thr:-: Co1ni)c1n 1/ il .. 1s .. 1:1\.- !<2y :�1nploy"=:·.: rh;.:�t p:.1i"tlcui;:1rly dri•;;.;:_; :.;ci!es or ::,�/v�r1,,.1i:,-:· h:i•.; :i sl.:ili, f;_:n1_:ti:Ji':. l1r;-:·•i1s2, ·:J��qr·°?(:l, ··::re ;/1::H i_-; riot
,:-:!2.siiy :-r::pi-��C!�Llbl•.-: ,Jnd tiv.:: !(JJ�; cf 1_,vhch \··.1ou!c! 2c! 1/2rsel:,1 i111p;J,_;� tfH� Con1pan/',; perfoiTrFnF;-:-.:, (!1i� Curnpi..:1n'./ 1:: c 1)nsid:::r-�� 1:l �o ilU\':'.: l1i1�1h,:!r
iF<:·;.Jn(\I 1Juo,jv-.1til r::-;k due;:: �•; th·:: -:;n,piuy::;::'·::i i;v-Ji��p.::ns:11Jic.; 1t.,l,.:: 11'1ithin th::; Cornpzi11/s ,)p:-:r�1�rc·1·:::.

If the owner(s) of the Company were to fall ill or a key employee were to leave, one would need to find a qualified 
individual to take over which would be easy. 

Barriers to Entry Lov1 risk �ligh risk 

Risk is low 

Ths mdu3uy's bar112:s :0 :::ntrJ' Coi-<-:1c!,-:.;:- -::-in�1 poL�nL:11 (l1ffi::ulties pre112n:ing cc)rn:�etitor;; i�t)111 op-�r.::ting ii1 '.l�2 CCilipJny's i:1(h_i:::try JI. 2n:,:
i:�0111parab!e if.:11,2l. i.::,:::mpl,�s Gf b2n·1�c.s t,J ·:":1tr:1 :n ;:he :ndust1"} 1nclucL: l::11qe cap1cai in 1.•�stn1ent re,:;u1;::i·i1,?n:·:::. hi;Jf� re:Juiation, 
irnelit-?ctuai pt-Jpetty, ·.1n1qu,? 2i>>:=·3:_; t•) supp!�r .:1r:ci ciisuibution ch,:lili7·::!s, ai1d ·-;p=�C!al !1e:::ns':'s oc p=.:i:nit.; Li::-:� �H'=' � ;:,r li111it2d 
in nurnbe1· (:::;.;J. iii.JU(H lic�r1::.:es i;i a quot�1 ::.:l(!.:e) i-\iqhe,· !Jc1rr1,:..:rs �o entr�/ t!ecr,.:<:1s� c,Jn1pany-·:�pe;iii 1.� 1·i:;;k,
h�i'/� 101:-l:-�r curnpetirive pres�iur:-:s and higi:(-::r fYJter:tiJI fr)r r2 1.1::-:nues and prrJfits l1�du�;ti·i::;::; ·.:·.nth !0 1.-ier ;JJni2i·::.
co1i1pL-::titior. to pcte11ti.:1lly 01J:2rJ.�2 a11ci �ut in�i.J the Con1pany's n1a1·\et. 

A competitor could potentially offer similar products/services, although it would be difficult and expensive. 

Recurring Revenue Lov.t risk High risk 

i\,::curr:11cJ 121,1:-.-n1y._. i--:lu,jr::!s ti�al .-.-:c-:u1.:nt ;nr J !�1ri;;-2 pori.1cr; cf th�: C:on1;x.1n:/s r=.-=-: 11,::nur-: ;·�=:i:itH>' .-::oi1:pc�ny-:�:);;c1f: 1:-: il.'lk. T:1c· ,_-1t:.·J!1ty :iJ ·:::cc 1.:r::t-::l�1
pr(-:c!ict a perc:•:-?ni:::(J;� �.:f n-! 1/!2n11,:- ,.)t"'; -:1 rs-:.:-•.Hnr�g iE121s 1ncr(.:'JS(-?S effici,:;11cy .J:1cl 1rnprc.1v-::s i['1 ;-=: Coi·11pc:il/.:; O';er-:::1! :-::i>:::a:io1's. 8 1 .i,::nes-S?:S ':'ilt!1

r1�.-;ur:·]ng re'1'::1:1_11� :TltYlc-010 t2nrl :,) ii1;:u:· 1-.1c:-·.� 21.2bk: r!-:"'/<?:11u��:3 tii2� 2\periencc n1min1zii i!ur::tuat11·)n '.-;, ·.,-,.[1:1·.h �r.:�-:!t1;·.2 J 111or,:-: 1:rn·1:3;::;::.-nt �111ci
relie1bl2 1nco1ne ::;tr--=::�ni. Ti121·eFor2. ti1-= r;::;r:urre11(�:.:1 0f 1·1::curnnq r{:''ler�u:;s (_.:;ubscript!(Ji;•_-;, rnornl:iy (�C•.') r-:di.Jc.,::.:; 1:on1p-.:.1n:/
spr-..-c;ific riJk conlJ)ar�:r.! �(.J �Jirrti!ai· bu:;:n�:s.3,:>:; '-'ii�o:se iC::'/i�11ues r��iy tJn c:n incr2as:::d ,,�us1 1�nn�:r 
i";�1/cul�:Led bas1:�d 1.Jn tlv:: p2r(::r::11taq1:; cf incoin(: tf1at :�1 qe11'=1·ated iJ:1 r:��urrin� rnethod;:; 

The Company does not have any notable sources of recurring revenue. 

.1:1.'i ,,\11•" 

•1i·l'i''1il,·I l,(pl,

;111,:1.11,t, 
Ir,, 'I; 

!It ,d,

,.:,,•11:1,,· 
i1·•1 1d1:,
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Val Double L Ranch 

Sales and Income Trends High ris:< 

Risk is low 

Lov, risk I 
8us1r1::-s:;,�s ,,.,_1:�h :::l1-�:Jdy incrt; .::is.::·-:: 1n .").J/t��� .:111ci !rlL:t)r:h:: ,-.::<peri•.�;1cc: i1�ss risk tll.:iil (irn1:� :hal ::::·<pe:ci·.:n;':c· <JJns1s1_::1�L d2ci1!'l,-:..�� (i;· f!u:.:l.u2ti11n.•:� 
0 1h:�r the s,:1rno ;1,2rind (.>;n:.;ist-'-_'nt s::dc::-::; �:r:cJ incrJ1�1e rJro•..-·.rth c!:-:rnon:-�tr:1tes. �i:,? C\)n1p;J1:•/c; :11.)iiH.'-i :_,:i op,.:r::!l2 011 ::: c,i()li"Cj ;·>:.i11cfrn \)(!:--:;i:.::; �1nc\ 
th,-:(r:fu(-; rc,::.! 1J(>".'.�s r.::;i .. il!},J1�:/·.3iJ:-::cif1c �i:�!< F!t:r:r_uJi/Oi·1 1n ��.:1!.-::·:-; Dr �:arP1n0�� rn;:1:/ di�Ci·•2:-Jsi::: t: 1Jiif1dcn1�'2 :n pr::..:ir=:·Ci.·::d r-:::v:;n1.:,:: ;-1ncl ,.::�:n11nrJs 

!"1sk. T!··:7nds cha� .:11·� i:ard U) :-�;t�dic!. in-:.�ur high,;::· r1:-�� �:,-=. t.!:�r:- :· . .:_; !,�:·-J:: .. ,·::::t::11nt/ ii1 tb-? 1>)rl1�;:iny·� 
>:c:orn-:: i().J/ ir�clu:atr: th:_:l the: C,)n1p2;1:1 i112::1 :10;_ hr� �J\�!-:; :.-:-i ()p-�r:1u: :i1t•_·, p<::l)>�t1.,itj. ·:.'i:1t.:l'1 •.1/-�1rr ::-:nt,; 

Location 
Risk is low 

Lov1 risk I High risk 

Ti1e {�::"Jf""71:)di·:y',� ! 1Y'J'.inn-:.;:J,::,:ifir: n:-.;:.-, ,-:�·n.;i,:i.::cr0 �i1-.:: 1::J':::•.11_:;rr_1ph:(: 1-.:·gio1� ,;1'.·1,.::2 th'::' (>;1--;---ir:::1:·i:; .:_1p;�r.::t·:::; JJ"l(i ;_h,:= !::::'.::r2 ::,� i:�; ,,:.:,:::r.:::·;,_:Fl'...�. 
/:3i_L::ine�:;s,2s !:>:at:--�•,J ..,-ni'.h1n .j2'.?i1.Joi2- :�r-:::;:-i_� 1,1ih;:..:r:: th-:: !oc.J\ 2,:ono;Ti/ ::itd :J1)pul2t1on .1�2 y1ry'ii11�1 t.-:nd t.:.:. /·1a'i'.= ::! !-:1,·q::-r ::·c;ul of !.Juy-�r.:; 211( ·::i"� 
r:;e,r:.� rn.:irk::;-;:_�:bl? r_h.--t1i ti'!o::;2 k..:.:c::,,t,:.:i:I ·,-_i\ti,111 r-:;n,,1c;t2 ::-.!�,=-2s. (01·:sid,::1 Jh\i0- gr(Y.".'\h '2•:onon1icaily •::·r ,_ien1·)�FJph1c::di/ 11: th-2 ::uri"1Ju11..:fo:'-.:.J :=-.. rt�::: 
cir.::cr,:>:s-.?3 ris:-z ,]1:rJ 3'._ll°E:,q;_'.2(7!.\�/ \[\t::re:!J·?S !_he 1/�Jl 1y _, s)f ;J,\.:- c:ornp:Jny )'-lot :11! i,�llusttif:."") 1/.-'i;l he �.:i(�i>;;<J '1y k,1t:.::11iun ns:..-.:: bUS!/1·?!'.•;:::-.-�·S ;_:L:l 1.l 1

...:

iiCi� 1··2ly ,,n (r:.:,-::::.:1t1(Jr1 ;_Sc.f1_,.-·1-:!r.�, Con:.:;1._:\:i1;g. '2lc.'i -.1r1.� no� inip,.:ct:::ci by loc:Hii)n-::,p�cific f.-:1:::eirs 31_:ch a;, ioc�:i p•)puh'.1J:1 :1i::,.:: ;-1n1j 
d1::;TvJqr:.1pi1ics. Thi-:-r'-�fcr-::·. [·ju.lin�:� '--;?:) t!:::.1� ar:� net !:::i,_:.j•_!1.:.n-spr�cific 2.q):·;r:,:·nc,; rninirn�ti (if- Jr�:.-: r:.��� ·!.:�:�:;ci:Jte,:: ·:1in1 :t·;� Cj2:)qraphic r:::01n;·i 

This Company is located in Altamont, NY. 

Collateral Risk High risk 

Risk is lower than average 

\J"'i \h:-.: •�'J:=:::t ::.i hu�;ir�::!:.��; ;:;-�2,·:b \._) )iq1.:ir_Lil_r;' .7 ::v,2:::t,-::t CU!l()Ui"li of r_:ur 1--�nt ::-:nd fr<..:.1,j J_:;,;i;::ts r�_:;u/t.; !;·; .1! 1 -:.:J.:;::=r zibilif'/ 1,, 1·,::,::U!>::::1t? ·,1,:1iu:-: :-i-1� 
;·;:or? liquid :=-lil .1.ss::=:t, :he !·�•-;s :·:sk a.ssock:t·-::c! ·.•f!i_h !l. :�s hiqhl '.I i!qurci �1s:::��s can b,� con1,',::rted t 1J •·>::�h 2::r!ier i!:::-d: fi;,:.::i:/ ;_i:;2�i::; (e�;ui:;rn•.�nt 
·•_1:�11id2s. �tr:..: The k:J.:; !1qui:.:� ,:li� 21�.;:-::t, .:he 111or: . .:: ·iaiu:: (<::"rids to b,� lost riutincJ th�: i1qu1dal1011 ()('Jc.>2--;:; du::: tc:, 1111:r2.:r��,=d f!o�;:!l:011 cos:::,. 
,:ornp:in�; th.J\ h::s _1 !�1gli �:r1i•.1r..11l of cu1·12nt .:11icl ii:c2d c7SS·::-t�; 1:1 rt:l�:tior: t,::i tlie 0 1,12rail vcdue !0.-·/�:1 risk ll!.:�;1 �: :;in1ilar :;u:;1n�;;:;s 1,·1i1Ji 
l,2 1//C'r -:.1:;:;·�[_;, :J.'; •:h,.:.s:-:· :-:-iss-�ts prYild:::: iiqu,o::1t1on -.,:Jiu,;; ··nhf·i"1 �he C•Jf"ll!JClll'.i f:iil::i to (1p<�r:.1tt� 

The apprasied fair market value of the Company's total Fixed Assets are $475,000 

i),·J. 

ri ·:li•11Jf,! ··ri/, !,,; ,., ,,1•,rr.i,· ,·•q ., 
, ,1,l:: !n,·:'- .:nr! ··.f1r.11i,: r, 

l}il,11,I\\'.,·,• ''!11 . 

.l:;,:/•1 :;•,l:1i .. ' 11 



Double L Ranch 

Net Book Value Approach 
Th:: 1'J;..;; 81Jc,\ \i·::)L.;.:- ,:.:. .. iJ:)rOi.!.1_�/l ::; ,.-i/'.jiJ corn! t1r.rn!·_; '.-::11) ·;n �!:_� dv: �:osr Jppn.)�1di' ,_,;,r 1hr: 'ra::pi:>.:--:i ;-;-::i�\�1·::_,.,� ,;; !j'.)1\Ll ·i·;_ ti: i/1!�:·, ,:!qpr:<11:h. :'.::ich 
C(JJ�)jYJ11ent ,.;f �h•.? :)u:;11>::.1�; tnr::r i:_; i11i.'.lud-;d :11 Tht:' :·:,(r:pc�•-:'•.! rrar::;;:]r:\irJn 1::; -!dltl·2c.! ');�p�H-:!�i=ly i'.�1:.� �1!.:.D 'ilc!1.ii.i�:-: th�� !i.Ji1i!iti:.�:_: \i1.::in :i;-.:::=t 
'.'i.":111,2·3 ar-:: [,:;t.J>d. ,�ii('. �i>.� �r,u: of ihC l1.::-1b!lit::::�i l.3 .:·�:i::f:··::1ct.-::d �rj J:;ii'.i:.:; rit:� ·:l_i[,)i ·:;:.ii1_:<:: /')�- ti-::� -=:!�t.::,.pri_;..·: 

Total added to Value obtained Using multiple (excl. Commercial Real) 

Liabi!it\9_3 

Total Subtracted from Value Obtained Using Multiple 

Net Book Value 

• • • • � - , C 

The indicated value of the Net Book Value 

l\,1.:·11•111 

l,,•1.1n.1r,•:11,'' 

:1,l,,i/,L; 

/l,,• 1·.,,1,,;,! 

,, 1'i/l\(i!\,1l(1 ; ::,11' :\' 
.;•:1 111!j :i'i ,I q1 .. 1:;/)•"; 

'I;!· hit•·11,l,·ii t '1,:·,. 

I!\ \I •i ,, .,:,·!.1: ••ird,-·;111r1,l111•·' 1n,I :)11,,i1,;! 
11•; ,,1,,1,. \ 1_;: ,,, ,. • q,1.:,, .. ::• ··. 1•'1,1• 

!lid ill/ ',:),.. .111, ii; ,:/• ,l,1, 

,,·,·111:,-1! 1· .. ,r•:1,l:•.•·1·1,.1' 
'Jpf;,r 1/ o >' <J(i i' I,!, t, 

•1·••/ 

$5,000 

$0 

$0 

$475,000 

$0 

$480,000 

$0 

$0 

$0 

$17,000 

$17,000 

$463,000 

� ' � . -

$463,000 

i I:• ! d: ,:,,I • 
1··1,- .J..: Jd• 

,/ ;i11.: -1,ai• J ,i11,, 
11:•I •!,, 12 



Double L Ranch 

Multiple of Discretionary Earnings Method 
·i-h�: iTlJrk-2-t n·,:,.illipl,::- ::� ;:,nrn�:ril/ ,'�.Ji1.:uL::t2d fi"/..Jn1 priv?.l::; r)u::;i1>?.::::.; tr.::11:s2::tic,i1:3. Ti".Jil;:'.;<:1clior1.'.i ,)f ,.:1;i·:1p.:·:1 : :1i.:,!·,: �)l:.:.:1�-::-�:.-;e:; • . ...,·01r:· bt1 �:..:d un •y.,-er 
i (},000 trJns.::ciiur:::::; ,3.:1r!,,�,r2:j :r,Jr:1 S2-A ),:�ilder� b:; F<c·iiJnt Bu:::in,2,-:;s i/ti!u,:_.:�ion, LLC. T/1::: 11•fr;n11.:):_ion ,_:'.'.•nt:.1inc: 1.� in •.hi-.: datc:-:b,1 '._:�.�. iP -..ic:citi•)n 
�u UH� r·i:J\: f;::c{nr'.; .Ji·1::1l�,,�:,:d :JiJf)•/:'.".:, 1:;r:c:...; t:·d,>2i·1 ii;10 ;_:u,-1:..1ick:.•:�1ticn tG CH: 1 112 ::-:l . .::n SDE. nL:itijj/c, suit:::b!e f,_-1t ri:t: :�c:-1·n;�:,:;11'/. e::_;_.:;:-d n;1 ih-:; -:ii1:-.1iysis, 
'.i�r:! apprspr!Jt:: '.3DE n1uiLipl,:: (or :_h.,� �;Ubjf�1_·;t C01ilp.Jil'.I iS J <>7. 

• h::� bu3ir:e::;.'.; "-:-�l 1n ti;.;32 d:_11_2:h;:1·'.::-:-s -1r-=-: ty:J11:.:.illy ;old J3 �·:s_;et-,·_in!'; '-�.-1[,;L; ;.-:c:-:-.rch11<JI�_;, i'l1;:: ..-·:1!LF:- •·J21�,i:;r�:t:.:d li3::FJ L1i.�; :;F:�i;t)(i n11L-=:: 
21dj1;st•�ci f:;r ri1--"'." .'._iS:;�r:; anri l1u:Jilit!--=_,:-; �h-> 1/11:-ulcl :101_ 1_(=:1nsF�r !n ,.1 illJrind s-::12, �::-: .. 3h•.Y.nn l-;2l1y/r 

Base Value (Includes FF&E and Goodwill) , i"'.)U, c;e,:!: 

Total Added Value to Base Value 

Total Subtracted from Base Value 

Final 100% Controlling Interest (rounded) 

�. " , :, ' "'�- • •• - 1. -.;:, ,..., - - .......... ,. - ' ... • • - . ..  -� • •• • , •• � 

The indicated value of the Multip{e of Dis.cretionary Earnings Method 
U• • -� • • 'I" - I • < , • •••v ,-; "'-" • • ,, • •• • ' 

11\,11·,·:1; 

\,1;·.1L,·· . :I 

• l·•.1:ld "1d·, 

/·,,·11.,· 
1•·1r'di 1·. ii,, 

•,I.,· 

$229,739 

3.61 

$828,633 

$5,000 

$0 

$0 

$0 

$5,000 

$0 

$0 

$17,000 

$17,000 

$820,000 

• t - ......... _ � • • :1 

$820,000 
. . ' ';',...r - ' -,� 
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Double L Ranch 

Reconciliation of Indicated Values 

Multiple of Discretionary Earnings Method $820,000 100% 

The Multiple of Discretionary Earnings Method value yields a higher value than the Net Book Value Approach and 
is therefore considered to best represent the Fair Market Value of the Company. 

Final Value 

The Fair Market Value (rounded) of 
Double L Ranch is best expressed as 

82 

"1-.,0 :'"' r•':;l�:';•...,_"',,__ ;•,-•� •:. ,�1�-.,,�,•�-:;i•
,

""'-.•TY":......,�1"'
, • '""1 • � ,"1•.u'"••--. �,,J •·•-�-YT-,�� 

·.•. "Final
1

100%�¢ontro'111n·g°Slalue'· - . · • · · • •• - . • ·"_ "i
�-4�- ,J ... ��

--

_,: . ..:....:.·";.,.,,:,..:_ .... ,.._.<��-.. ;:..: .. �>...:._ .. _::.:.., ___ ._�,__ ,· ,> ·•--..'"•.·� �.� .t:.� 

Less: Net Book Value 
Assets minus liabilities included 

Intangible Assets 
Goodwill, Non-Compete, Licenses, etc. 

:·,·,:, •• 1•.=•:rq•I·" d '1'" 

: 1 ii'd(I\ d,,,;, l',I• ;I_' -•! :. :' ;/ 1 

,:1,1,i•:1:•rl. 

.1,,,,,1,1 

,1 LI 111, : (,- :l I l(;f 1(1 H\i'· 1[ •' 

1,i ! . 111!•"1 ' .. \ /•·1;/.;1 

:;;J';J/1," •. d: ,•,, ,, • -1- :-11 i1•d ',_; ,: ,p:,:1.,1· i •r• .• ·,1 ,,I 1 .i 1: . i\•1-:::!;1._ ! • • ,:,,. i, •I': •1-\111· ·,. 1 '! ,. ; r -·nd, ,1 ., ;i;,· .,i, ;:1 .. , , 

·.li•,1d, [ • t,l, ' ·J1· l:,:,•1:rl •·! ; ·1 , , '1 • i·f· ! r .,·1 ... ;:•! ,111 ,,:f.. ',1, 'l 1 •_);' ,\,11 1 I 1 1 ,,.i .ei ! 1\:,- ,1,' :1 

:,,:::; �- P':r:�'-""'"'.:'"'"✓ � �� .....
... 

.-:1-�-· ·� �. � 

·-,i----:. ·:,.·', :;$szo:<1oo··J
:\_-� .,. · / •1_;_� .... �,,_ , .... ·:_,,!-..:;..i ;�::;� ., ; 

$463,000 

$357,000 

: • :11; 

1/.,; ,;111 d1,.r1 ,, • 1 1 ,t ; , .• .• ,,,,.,: .11;,;1 1,.. • •• ,.,' ,r ··I •11• I•; 1-, !I l;i! ·;,,;,, ! i, ,: ,. "I 11,.: t .• i ... •11 ,,, : ·,h:;:11i. 1 l' : :•, •. • :·, 1, ( • 
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The Final Value is inclusive of approximately $480,000 in identifiable current and fixed assets and $17,000 in 
liabilities (net $463,000) as per the Adjusted Books Value Method. 
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Kevin Catalano 

From: 

Sent: 

To: 

Cc: 

Subject: 

Good evening, 

Ulrich, April <April.Ulrich@nbtbank.com> 

Monday, July 10, 2023 5:46 PM 

Bryden, Derek; Kevin Catalano 

Conard, Jennifer 

Zach Carson and Double L Ranch 

Thanks for introducing me to this prospect, Zach and his Dad are great people and 
skilled professionals. 

Based upon my experience with meat processing plants and my review of the historical 
numbers and projections, I would recommend that NBT participate in the financing of 
this business transition. It is historically profitable and Zach has the experience and 
drive to continue to grow this business in to the future. I would love to see Zach expand 
the size of his plant after acquisition to better meet the demand of our local market! 

Double L is booked out for 12 months, and that is consistent (if not busier) than other 
meat processors I am working with. Most of Double L's beef is sourced within 30 miles 
of their location, and their furthest client comes from Bridgewater, CT. Their operation 
is certified AWA which is important to farmers; Animal Welfare Approved. 

Zach's connection with the Dickson Farmstand Meat market in Chelsea is also 
impressive; the owner of Dickson is the individual that Zach and his Dad trained at 
their location in Altamont and now Dickson is one of the premier butchers in NYC. 

Zach's practices are very humane and he truly cares about his clients and their 
animals. His process of using the captive bull pen prior to stunning, cradle skinning, 
and then the aging on the hanging rail system is also consistent with other top tier 
meat processing plants. The team at Double L is very experienced and loyal to Zach. 
Zach indicated he had approximately 18 farmers he worked with in Albany County. 

(Did we get a sample cut sheet?) 

Good luck! April 

April J Ulrich 
NBT Bank 

VP/Senior Agricultural Relationship Manager 

80 Wolf Rd. 

Albany, NY 12205 
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ALBANY COUNTY BUSINESS CORPORATION 
BOARD OF DIRECTORS 

 
RESOLUTION 

APPROVING MODIFICATION TO LOAN TO AFRIM REALTY  
COMPANY AND AFRIM SPORTS, INC. 

 

WHEREAS, on May 3, 2019 Albany County Business Development Corporation (“ACBDC”) 
closed a loan to Afrim Realty Company, LLC and Afrim Sports, Inc. (the “Borrowers”) in the 
amount of $1,000,000 (the “Loan”); and  

WHEREAS, collateral presently securing the Loan consists of,  

a. A fourth priority mortgage on real property and improvements commonly known as 650 
Albany Shaker Road, Albany, New York; 

b. A third priority mortgage on real property and improvements commonly known as 969 
Watervliet Shaker Road, Albany, New York;  

c. An assignment of leases and rents on each of the aforementioned parcels; 
d. Third position security interest in all assets of Afrim Realty Company, LLC; 
e. First position security interest in the air-supported dome located at 4 Jacqueline Ave, 

Latham, New York, and all equipment and accessories integral in the functioning of the 
dome (the “Dome Collateral”) and a second position security interest in all remaining 
assets of Afrim Sports, Inc.; and  

f. A collateral assignment of life insurance policy issued or to be issued on the life of Afrim 
Nezaj in the face amount of the original balance of the Loan; and 

 
WHEREAS, the current unpaid principal balance on the Loan is $918,003.03; and  
 
WHEREAS, M&T Bank is providing financing for, among other things, the purchase by 

Afrim’s Five Kids Realty, LLC, an entity with shares common ownership with the Borrowers, of 
the premises commonly known as 4 Jacqueline Avenue in the Town of Colonie, New York (the 
“NYSUT Parcel”) on which the Dome Collateral is located, and will be taking a first priority 
mortgage in the NYSUT Parcel in the amount of $3,500,000 to secure the financing (the “M&T 
First Mortgage”); and  

WHEREAS, the NYSUT Parcel will be leased to Afrim Sports, Inc. to provide athletic training 
and programming; and  

WHEREAS, M&T Bank has requested that ACBDC subordinate its position in the Dome 
Collateral to a second position security interest in the Dome Collateral, behind a first position 
security interest of M&T Bank; and  

WHEREAS, Afrim’s Five Kids Realty, LLC and M&T Bank are willing to grant ACBDC a 
second position mortgage in the NYSUT Parcel in consideration of ACBDC subordinating its first 
priority security interest in the Dome Collateral; and  



WHEREAS, an appraisal of the NYSUT Parcel, Dome Collateral and other fixtures and 
equipment which will be owned by Afrim Sports, Inc. and Afrim’s Five Kids Realty, LLC at the 
NYSUT parcel reflects a value which would exceed the aggregate combined amount  of the M&T 
First Mortgage and outstanding principal balance of the Loan; and 

WHEREAS, an overall evaluation of the assets and financial results of operations of the 
Borrower and the guarantors of the Loan, in relation to their debt obligations, demonstrates that 
the Loan remains adequately secured and that cash flow is sufficient to service such debt 
obligations and sustain operations;  

NOW, THEREFORE, BE IT RESOLVED, that this Board hereby agrees to subordinate its 
position security interest in the Dome Collateral to a second position security interest in the Dome 
Collateral, behind a first position security interest of M&T Bank, provided that ACBDC is 
contemporaneously granted a second priority mortgage in the NYSUT Parcel; and be it further 

RESOLVED, that the appropriate representative or representatives of the Advance Albany 
County Alliance Local Development Corporation, as agent of ACBDC, are hereby authorized to 
execute and delivery such instruments and documents as are customary and reasonably necessary 
to accomplish the foregoing, in the judgment of counsel to ACBDC, and that all costs of the 
foregoing shall be borne by the Borrowers, and/or Afrim’s Five Kids Realty, LLC.      

 
 









ALBANY COUNTY BUSINESS DEVELOPMENT CORPORATION 
BOARD OF DIRECTORS 

 
RESOLUTION 

MODIFYING APPROVAL OF LOAN 
TO JAMES AND SHANNON CORNWALL 

 

WHEREAS, on March 16, 2023 this Board approved a loan (the “Loan Approval”) by Albany 
County Business Development Corporation (“ACBDC”) to James and Shannon Cornwall (the 
“Borrowers”) in the amount of $89,000 (the “Loan”) to be secured by a first mortgage on certain 
real property commonly known as 121 S. Pearl Street, Albany, New York (the “Commercial 
Parcel”), which the Borrowers are under contract to acquire; and  

WHEREAS, an overall assessment of the risks associated with the Commercial Parcel as 
collateral for the Loan, supports taking a second mortgage on the residence of the Borrowers at 91 
Hays Road, East Greenbush, New York  12061 (the “Residential Parcel”) in lieu of a mortgage on 
the Commercial Parcel, and the Borrowers are in agreement to provide this substitute collateral;  

NOW, THEREFORE, BE IT RESOLVED, that the Loan Approval is hereby modified to 
substitute the Residential Parcel as collateral for the Loan, in lieu of the Commercial Parcel; and 
be it further 

RESOLVED, that the appropriate representative or representatives of the Advance Albany 
County Alliance Local Development Corporation, as agent of ACBDC, are hereby authorized to 
execute and delivery such instruments and documents as are customary and reasonably necessary 
to accomplish the foregoing, in the judgment of counsel to ACBDC.      
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