
 
 
 

Albany County Business Development Corporation  

Board of Directors Meeting 
111 Washington Ave, Albany NY 

March 16, 2023 
8:30 AM – 10:00 AM 

 
AGENDA 

 
Welcome 

 
1. Review of February 16, 2023, Meeting Minutes Allen Maikels 

 
2. Review of February 2023 Financials Allen Maikels, 

Amy Thompson 
 

3. Review of Annual Audit Kevin Testo 
 

4. Board Evaluation Summary Allen Maikels 
 
5. New Request Kevin Catalano 

   
a. Faith Creative  

b. Hair We R 

6. Modification Kevin Catalano 

a. 2191, LLC    

 
7. Alliance CEO Report Kevin O’Connor 

 
8. Other Business 

 
9. Adjournment Allen Maikels 



 
 

Board of Directors Meeting Minutes 
February 16, 2023 

 
DIRECTORS PRESENT Allen Maikels, Pamela Lansing, Jeffrey Stone, Sean Ward, George Penn, and Caitlin 

O’Brien 
 
DIRECTORS ABSENT Marcus Pryor 
 
COUNSEL PRESENT  Madeline Kauffman 
 
AACA STAFF PRESENT   Kevin O’Connor, Antionette Dukes-Hedge, Kevin Catalano, Amy Thompson 
 
GUEST PRESENT   
      
 
Mr. Maikels called the meeting to order at 8:33 a.m.  

Mr. Maikels presented the Minutes from the December 15, 2022, meeting. Mr. Stone made a motion to approve the 
December 15, 2022, Minutes, Mr. Ward seconded, all were in favor. 
 
Ms. Thompson presented December 2022 and January 2023 Financial Statements. Ms. Lansing made a motion to 
approve the Financial Statements, Mr. Ward seconded, all were in favor.   
 
Ms. Thomason presented the Advance Albany County Alliance (the “Alliance”) Agency Voucher. Ms. Lansing made a 
motion to approve the Alliance Voucher, Mr. Ward seconded, all were in favor.   
 
Mr. Stone reviewed the Audit Engagement Letter. 
 
Ms. Kauffman presented proposed Resolutions to amend the By-Laws of the Corporation to (i) to reflect the change in 
the power of appointment from the Albany – Colonie Regional Chamber of Commerce to the Alliance consistent with 
the amendment to the Certificate of Incorporation of the Corporation approved by the Board on October 27, 2022, and 
(ii) to restate the number of directors required to be present to constitute a quorum. Mr. Stone made a motion to 
approve the proposed amendments to the By-Laws, Mr. Ward seconded, all were in favor.   
 
Mr. O’Connor introduced two new Board appointees: Alan Alexander who was appointed by the Alliance Board, and 
Diana Ostroff who was appointed by County Executive Dan McCoy. Mr. O’Connor provided a brief overview of their 
respective backgrounds. 
 
Mr. Catalano reviewed the public documents required for submission to the Authorities Budget Office.  The following 
documents were provided to the Directors to complete, acknowledge, and return: Conflict of Interest, Evaluation of 
Board Performance & Acknowledgement of Fiduciary Duty.  Mr. Ward made a motioned to approve, Ms. Lansing 
seconded, all were in favor.     
 
Mr. Catalano recommended to the Board that with interest rates increasing, it may be an appropriate to invite KeyBank 
and other banks to a future meeting to discuss the possibility of earning higher interest on ACBDC deposits.   
  
Mr. Catalano discussed Al Tech performance. There is currently one (1) loan in default owing by Jeff Ryan Integrative 
Medicine.  Mr. Catalano stated that he has been informed that the Guarantor has fallen ill and is unable to operate the 
practice. He further reported that the Board accepted a $5,000 payment in May of 2021 to release the mortgage, leaving 



 
 
a current balance is $25,979.32. Mr. Catalano advised that no Board action was requested at this time and he would 
provide a recommended course of action at a future Board meeting. 
 
Mr. O’Connor gave the Alliance CEO Report, including updates on development opportunities in the County, commercial 
real estate projects and offshore wind activity.  
 
 
Mr. Maikels made a motion to move to adjourn the meeting at 9:18 a.m., the motion was seconded Mr. Stone. All were 
in favor. 
 
 
Respectfully submitted, 
 
 
 
Allen Maikels, Secretary/Treasurer  
Date   



Total
ASSETS

   Current Assets

      Bank Accounts

         Restricted Cash

            10220 - M&T MM 3324 ALTECH ACBDC 7,394,996.80  

            10250 - M&T 4113 Al Tech Operating 914,467.05  

         Total Restricted Cash $                                                                          8,309,463.85  

         Unrestricted Cash

            10210 - M&T ACBDC Corp Checking 4105 22,890.68  

            10255 - M&T 3994 CRAF Operating 3.00  

         Total Unrestricted Cash $                                                                               22,893.68  

      Total Bank Accounts $                                                                          8,332,357.53  

      Accounts Receivable

         14615 - Loans Receivable-Al Tech LT 11,420,851.07  

         14620 - Bad Debt Allowance -84,193.00  

         15150 - Accrued Loan Interest 32,262.00  

      Total Accounts Receivable $                                                                        11,368,920.07  

   Total Current Assets $                                                                        19,701,277.60  

   Fixed Assets

      16000 - Furniture & Fixtures 6,588.00  

      16999 - Accumulated Depreciation -6,588.00  

   Total Fixed Assets $                                                                                       0.00  

TOTAL ASSETS $                                                                        19,701,277.60  

LIABILITIES AND EQUITY

   Liabilities

      Current Liabilities

         Accounts Payable

            20051 - Due to Advance Albany Co Alliance 96,529.44  

         Total Accounts Payable $                                                                               96,529.44  

      Total Current Liabilities $                                                                               96,529.44  

   Total Liabilities $                                                                               96,529.44  

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 31,789.56  

   Total Net Position $                                                                        19,604,748.16  

TOTAL LIABILITIES & NET POSITION $                                                                        19,701,277.60  

Albany County Business Development Corporation
Statement of Net Position

As of February 28, 2023



Total
Operating Revenues

   41000 - Application Fees 0.00  

   44000 - Bank Interest 21,143.99  

   44050 - Loan Interest Earned 57,770.91  

Total Operating Revenues $                                                                                            78,914.90  

Gross Profit $                                                                                            78,914.90  

Operating Expenses

   50035 - Agency Fee $                                                                                            47,125.34  

Total Operating Expenses $                                                                                            47,125.34  

Change in Net Position $                                                                                            31,789.56  

Net Position (Beginning of Period) 19,590,344                                                                                 

Net Position (End of Period) 19,622,133                                                                                 

Albany County Business Development Corporation

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



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

YTD February 2023

Actual Budget Budget Variance % of Budget
Operating Revenues

   41000 - Application Fees 0.00  0.00  0.00  

   44000 - Bank Interest 21,143.99  213.30  20,930.69  9912.79%

   44050 - Loan Interest Earned 57,770.91  65,410.30  -7,639.39  88.32%

Total Operating Revenues $            78,914.90  $                  65,623.60  $                                 13,291.30  120.25%

Operating Expenses

   50015 - Bank Fees 0.00  0.00  0.00  

   50035 - Agency Fee 47,125.34  38,500.00  8,625.34  122.40%

   Bad Debt Writeoff 0.00  0.00  0.00  

Total Operating Expenses $            47,125.34  $                  38,500.00  $                                   8,625.34  122.40%

Change in Net Position $            31,789.56  $                  27,123.60  $                                   4,665.96  117.20%



Summary Results of Confidential Evaluation of Board Performance 

Criteria Agree 
Somewhat 

Agree 
Somewhat 
Disagree Disagree 

# # # # 

Board members have a shared understanding 
of the mission and purpose of the Authority. 

The policies, practices and decisions of the 
Board are always consistent with this mission. 

Board members comprehend their role and 
fiduciary responsibilities and hold themselves 
and each other to these principles. 

The Board has adopted policies, by-laws, and 
practices for the effective governance, 
management and operations of the Authority 
and reviews these annually. 

The Board sets clear and measurable 
performance goals for the Authority that 
contribute to accomplishing its mission. 

The decisions made by Board members are 
arrived at through independent judgment and 
deliberation, free of political influence or self-
interest. 

Individual Board members communicate 
effectively with executive staff so as to be well 
informed on the status of all important issues. 

Board members are knowledgeable about the 
Authority’s programs, financial statements, 
reporting requirements, and other transactions. 

The Board meets to review and approve all 
documents and reports prior to public release 
and is confident that the information being 
presented is accurate and complete. 

The Board knows the statutory obligations of 
the Authority and if the Authority is in 
compliance with state law. 

Board and committee meetings facilitate open, 
deliberate and thorough discussion, and the 
active participation of members. 

Board members have sufficient opportunity to 
research, discuss, question and prepare before 
decisions are made and votes taken. 

Individual Board members feel empowered to 
delay votes, defer agenda items, or table 
actions if they feel additional information or 
discussion is required. 

The Board exercises appropriate oversight of 
the CEO and other executive staff, including 
setting performance expectations and 
reviewing performance annually. 

The Board has identified the areas of most risk 
to the Authority and works with management to 
implement risk mitigation strategies before 
problems occur.  

Board members demonstrate leadership and 
vision and work respectfully with each other. 

Name of Authority: ______________________________________ 

Date Completed:    ______________________________________ 
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