
 
Development Chenango Corporation 

Finance Committee Meeting 
March 17, 2022 | 8:15 a.m. 

Zoom link was sent to your calendar 
 
 

 
 

1. Call to Order  
 

2. Approval of Finance Committee Minutes 
a. December 16, 2022 Finance Committee Meeting Minutes (attached) 

 
3. Review of Financials 

a. Financial Report and Investment Report, ending February 28, 2022 (attached) 
b. Overview of 2021 Audit 

 
4. New Business 

a. New Loan Applications 
i. BALF Loan 

1. Steve & Kelly Root (Giltner’s) - $60,000 
2. See attached application and related materials 

ii. COVID Loan 
1. Apple Turnover, Inc - $25,000 
2. See attached application and related materials 

b. DRI and The Hotel 
i. Request for Qualifications (RFQ) 

c. New Finance Committee Member to replace D. Shea  
 

5. Old Business 
a. The Sherwood Loan (M. LaCroce) 
b. Update: DRI Award 

 
6. Adjournment 

 
 
Next Regularly Scheduled Meeting: June 16, 2022 
 
 



 
Development Chenango Corporation 
Finance Meeting Minutes 
December 16, 2021 | 8:15 a.m. 
 
Present: M. Branham; C. Olin; J. Telesky D. Shea; M. Eldred 
Absent: S. Marshman  
Contract Staff: K. Green; K. O’Connor 
 

1. M. Eldred called the meeting to order at 8:15 a.m. 
2. Motion to approve Minutes from September 20, 2021 meeting made by D. Shea; Seconded by J. 

Telesky. Ayes all. Approved.  
3. K. Green reviewed the financials as of November 31, 2021, including status of loans including The 

Sherwood, Proskine Farms and Maynard.  
a. Resolved, to write off the Maynard loan balance and file legal paperwork and tax filings 

necessary. Motion made by D. Shea, seconded by M. Eldred. All ayes. Approved. 
b. Motion to approve the financials made by J. Telesky; Seconded by D. Shea. All ayes. 

Approved. 
4. K. O’Connor presents loan proposal for Hair Therapy: 

a. Heidi Wilcox- Seeking $75K for acquisition and operation of hair salon in Norwich, NY 
b. Overview of BALF application and attachments including loan summary 
c. Board requests more information before making a decision, K. O’Connor to report back 

with updated information for re-consideration 
5. K. Green reviewed new business matters including: 

a. There may be a change of ownership to The Sherwood Hotel and Garf’s Deli. More to 
come on both businesses in the future.  

b. Possible future project and loan application from Everything Bagelry, owned by Mathia 
Wesner and his partners. The CCIDA is considering an investment into a food incubator in 
Bainbridge. They may need funding for equipment necessary for their expansion.  

6. K. Green provided an update on the following projects: 
a. The DRI will kick off in early 2022; K. Green will be meeting with previous recipient in 

Watkin’s Glenn to gain insight and knowledge as to the process. 
i. Any inquiries regarding use of funds please contact K. Green.  

b. Kate Teft and Tabitha Eccleston will assume the lease of the DCC property located at 17-
19 S. Broad Street.  The Paperback Exchange will also be moving over to their location.  

i. Kate and Tabitha have requested a reduction in their lease payment for 3-4 months 
while they re-configure new business structure.  

1. Discussion on market value rent and other factors related to selling the 
property.  

2. Resolved to allow K. Green to renegotiate the lease for 17-19 South Broad 
Street to $1,100 for 6 months. This will cover the loan payment that DCC 
makes to STREDC for the property. D. Shea makes motion to approve the 
resolution, C. Olin seconded. Ayes all. Approved.  

7. Motion to adjourn made by M. Branham; Seconded by C. Olin. Ayes all. Approved. Meeting 
adjourned at 9:30 a.m.  

 
Respectfully Submitted, 
KarriAnn O’Connor 
KarriAnn O’Connor 
Board Recorder 



 Development Chenango Corporation
 Statement of Financial Position

 February 28, 2022

3/10/2022 at 11:18 AM Unaudited - For Management Purposes Only

Note  February 28, 2022 December 31, 2021
ASSETS

Current Assets
  Cash & Checking 68,461.36$                             34,748.00$                             
  Revolving Loan Fund 107,359.49                             91,738.95                               
  Accounts Receivable (Net) (1) -                                          666.00                                    
  Prepaid Expenses 1,030.12                                 1,030.12                                 

Current Assets 176,850.97                             128,183.07                             

Receivable Loans
  BALF Loan Rec (2) 541,340.52                             554,164.26                             
  ME Loan Rec (3) 27,868.77                               27,868.77                               
  ARLF Loan Rec (4) 191,148.45                             193,752.59                             
  COVID Loan Rec 22,954.99                               23,114.53                               
  Other Receivables 3,118.27                                 53.44                                      
  Allowance for bad debts 3,756.00                                 3,756.00                                 
  Allowance for ME bad debts (27,870.23)                              (27,870.23)                              
  Allowance for BALF bad debts (169.69)                                   (169.69)                                   

Receivable Loans 762,147.08                             774,669.67                             

Total Current Assets 938,998.05                             902,852.74                             

Long-term Assets (5)
  NBT Invest- 007831- Cash 1,574,938.27                          1,682,446.29                          
  NBT Invest- 017831- Cash 247,145.20                             248,890.21                             

Total Long-term Assets 1,822,083.47                          1,931,336.50                          

Other Assets
  Building- 17-19 S Broad 509,463.92                             509,463.92                             
  Building- 14-16 S Broad 506,541.12                             506,541.12                             
  Leasehold improvements 116,072.13                             116,072.13                             
  Equipment and Furniture 7,078.51                                 7,078.51                                 
  Accumulated depreciation (130,287.89)                            (130,287.89)                            

Total Other Assets 1,008,867.79                          1,008,867.79                          

Total Assets 3,769,949.31$                        3,843,057.03$                        

LIABILITIES AND CAPITAL

Current Liabilities
  Accounts payable (6) 6,060.64$                               2,223.54$                               
  Loan Escrow -                                          -                                          
  Tenant Security Deposit 1,500.00                                 1,500.00                                 

Total Current Liabilities 7,560.64                                 3,723.54                                 

Long-Term Liabilities
  Loan Payable (7) 160,075.86                             161,851.62                             

Total Liabilities 167,636.50                             165,575.16                             

Capital
  Fund Balance 3,677,481.87                          3,545,385.95                          
  Net Income (75,169.06)                              132,095.92                             

Total Capital 3,602,312.81                          3,677,481.87                          

Total Liabilities & Capital 3,769,949.31$                        3,843,057.03$                        



Notes Statement of Financial Position February 2022
Receivable Loans
Other Loans Receivable -$                      

BALF Loan Rec: Giltner 1,366.24               
BALF Loan Rec: Stony Ridge Maples 3,469.00               
BALF Loan Rec: Value Holding 18,726.29             
BALF Loan Rec: Hidden Springs Brew 46,765.19             
BALF Loan Rec: Otsego Medical 47,574.55             
BALF Loan Rec: Grateful Grub 14,993.52             
BALF Loan Rec: Beers Rentals 27,115.49             

* BALF Loan Rec: Sherwood Group 95,952.46             
BALF Loan Rec: 41 North Salon 104,793.89           
BALF Loan Rec: Jerry's Inn 30,111.39             

* BALF Loan Rec: Sherwood Combined 97,467.16             
BALF Loan Rec: Forged Brewing 53,005.34             
BALF Loans Receivable 541,340.52           -         

** ME Loan Rec: Maynard 27,868.77             
ME Loans Receivable 27,868.77             

ARLF Loan Rec: Sunrise Family 42,203.94             
*** ARLF Loan Rec: Proskine 2 50,000.00             

ARLF Loan Rec: Collier 98,944.51             
ARLF Loans Receivable 191,148.45           

COVID Loan Rec: Galaxy Bowl 22,954.99             
COVID Loans Receivable 22,954.99             

Other Receivables 1,451.56               
Allowance for bad debts 3,756.00               
Allowance for ME bad debts (27,870.23)            
Allowance for BALF bad debts (169.69)                 
Allowance for Bad Debts (22,832.36)            

760,480.37$         

(1) See Aged Receivables Report

(2) BALF Loan:   *Sherwood Group [stopped making payments Jan 2022]
BALF Loan:   *Sherwood Restaurant and 25 Genesee St [combined into one loan]

(3) ME Loan:   **Maynard [no activity since 2013]

(4) ARLF Loan:   ***Proskine 2 [Loan disbursed Feb 2019-no payments received]

(5) See Investment Report

(6) See Aged Payables Report

(7) STREDC Loan payable (principal & interest payments started 09-2017)
  Monthly Payment $1,022.39          Nominal Annual Rate 1%



 Development Chenango Corporation
 Aged Receivables

 As of February 28, 2022

3/10/2022 at 11:18 AM Page: 3

Customer Note 0-30 31-60 61-90 Over 90 days Amount Due
-                         
-                         
-                         

-                         -                         -                         -                         -                         



 Development Chenango Corporation
 Aged Payables

 As of February 28, 2022

3/10/2022 at 11:18 AM Page: 4

Vendor 0 - 30 31 - 60 61 - 90 Over 90 days Amount Due
CDO Broadcasting Marketing 270.00                   270.00                   
City of Norwich Water [14-16 & 17-19] 174.90                   174.90                   
Credit Card Payment Processing 3,842.84                3,842.84                
Laughlin Lawn and Landscape Maintenance [14-16] 420.00                   420.00                   
Nyseg Utilities [14-16 & 17-19] 1,142.90                1,142.90                
Sure Temp Company Inc Maintenance [17-19] 210.00                   210.00                   

-                         
6,060.64                -                         -                         -                         6,060.64                



Development Chenango Corporation
 Statement of Activities

 Ending February 28, 2022

3/10/2022 at 11:18 AM Page: 5For Management Purposes Only

   Note 
 1st Qtr                        

Jan-Feb Actual 
 Year to Date

Actual 
 Year to Date 

Budget 
    Better (Worse)

Budget 
 Budget 

2022 
Revenues
  County Eco Dev contract rev 38,105.00$       38,105.00$       38,100.00$       5.00$                152,400.00$     
  Rental income 4,200.00           4,200.00           5,244.00           (1,044.00)          31,464.00         
  Fees Earned - IDA Projects -                    12,148.95         (12,148.95)        48,595.80         
  Interest earned- Money Market 0.42                  0.42                  0.42                  -                    2.50                  
  Misc Income -                    125.00              (125.00)             500.00              

Other Revenues
  Transfer from Other Funds (1) 3,000.00           3,000.00           3,000.00           -                    12,000.00         
  Transfer from Investments (2) 30,000.00         30,000.00         30,000.00         -                    30,000.00         

Total Revenues 75,305.42         75,305.42         88,618.37         (13,312.95)        274,962.30       

Direct Costs
  Marketing 281.48              281.48              1,208.33           926.85              7,250.00           
  Special project Exp 43.21                43.21                1,250.00           1,206.79           5,000.00           
  Property Maint- 14-16 S Broad 8,953.58           8,953.58           2,133.33           (6,820.25)          12,800.00         
  Property Maint- 17-19 S Broad 2,408.90           2,408.90           2,233.33           (175.57)             13,750.00         

Total Direct Costs 11,687.17         11,687.17         6,824.99           (4,862.18)          38,800.00         

Gross 63,618.25         63,618.25         81,793.38         (18,175.13)        236,162.30       

Expenditures
  Contracted Services 20,784.22         20,784.22         20,784.21         (0.01)                 124,705.27       
  Administration 1,117.80           1,117.80           1,117.81           0.01                  6,706.85           
  Travel/Training 2,727.33           2,727.33           -                    (2,727.33)          -                    
  Technology/Equipment -                    -                    -                    -                    
  Other Bank Charges -                    12.50                12.50                50.00                
  Dues and subscriptions 1,202.49           1,202.49           250.00              (952.49)             1,000.00           
  Meeting Expense 122.26              122.26              62.50                (59.76)               250.00              
  Office Supplies/Postage 295.96              295.96              208.33              (87.63)               1,250.00           
  Legal/Accounting fees 2,050.00           2,050.00           2,050.00           -                    12,300.00         
  Audit fees -                    -                    -                    6,300.00           
  Insurance -                    -                    -                    2,400.00           
  Rent/Utilities 1,997.42           1,997.42           1,924.00           (73.42)               11,544.00         
  Repairs/Maintenance -                    83.33                83.33                500.00              
  Interest 269.02              269.02              266.67              (2.35)                 1,600.00           
  Miscellaneous -                    6,250.00           6,250.00           25,000.00         
  Uncategorized Expenses -                    -                    -                    -                    



Development Chenango Corporation
 Statement of Activities

 Ending February 28, 2022

3/10/2022 at 11:18 AM Page: 6For Management Purposes Only

   Note 
 1st Qtr                        

Jan-Feb Actual 
 Year to Date

Actual 
 Year to Date 

Budget 
    Better (Worse)

Budget 
 Budget 

2022 
Total Expenses 30,566.50         30,566.50         33,009.35         2,442.85           193,606.12       

Net revenues over expenditures 33,051.75            33,051.75            48,784.03            (15,732.28)           42,556.18            

Loan Fund Activity
  Fees earned- BALF loans 3,247.24           3,247.24           3,875.00           (627.76)             20,600.00         
  Fees earned- ARLF Loans 604.22              604.22              2,000.00           (1,395.78)          9,500.00           
  Fees earned- COVID Loans 180.76              180.76              100.00              80.76                575.00              
  Transfer from Investments -                    -                    -                    -                    
  Legal Fees Reimbursed -                    -                    -                    -                    
  Loan Late Fees Forgiven -                    -                    -                    -                    
  Loan Legal Fees -                    (375.00)             375.00              (1,500.00)          
  Transfer to Operations (1) (3,000.00)          (3,000.00)          (3,000.00)          -                    (12,000.00)        

Net Loan Fund Activity 1,032.22           1,032.22           2,600.00           (1,567.78)          17,175.00         

Capital Project Activity

Net Capital Project Activity -                    -                    -                    -                    -                    

Investment Activity
  Investment Dividends earned 1,869.13           1,869.13           1,869.13           -                    
  Investment Interest earned 94.20                94.20                94.20                -                    
  Capital gains distributions -                    -                    -                    
  Realized gains on invest. -                    -                    -                    
  Unrealized gains on invest. (79,409.93)        (79,409.93)        (79,409.93)        -                    
  Invest Mgmt Fees (1,806.43)          (1,806.43)          (1,806.43)          -                    
  Transfer to Operations (2) (30,000.00)        (30,000.00)        (30,000.00)        -                    (30,000.00)        
  Transfer to RLF -                    -                    -                    

Net Investment Activity (109,253.03)      (109,253.03)      (30,000.00)        (79,253.03)        (30,000.00)        

Other Non-Cash Items
Net Income (75,169.06)$      (75,169.06)$      21,384.03$       (96,553.09)$      29,731.18$       

(1)    Quarterly Admin transfer from Revolving Loan to Operating
(2)    Board Approved Annual Transfer from Investments to Operating







 Development Chenango Corporation
 Statement of Financial Position

 December 31, 2021

3/10/2022 at 11:17 AM Unaudited - For Management Purposes Only

Note  December 31, 2021 December 31, 2020
ASSETS

Current Assets
  Cash & Checking 34,748.00$                             28,383.75$                             
  Revolving Loan Fund (1) 91,738.95                               557,518.95                             
  Accounts Receivable (Net) (2) 666.00                                    6,385.08                                 
  Prepaid Expenses 1,030.12                                 2,301.86                                 

Current Assets 128,183.07                             594,589.64                             

Receivable Loans
  BALF Loan Rec (3) 554,164.26                             424,871.29                             
  ME Loan Rec (4) 27,868.77                               27,868.77                               
  ARLF Loan Rec (5) 193,752.59                             201,967.53                             
  COVID Loan Rec 23,114.53                               26,250.00                               
  Other Receivables 53.44                                      87.62                                      
  Allowance for bad debts 3,756.00                                 3,756.00                                 
  Allowance for ME bad debts (27,870.23)                              (27,870.23)                              
  Allowance for BALF bad debts (169.69)                                   (169.69)                                   

Receivable Loans 774,669.67                             656,761.29                             

Total Current Assets 902,852.74                             1,251,350.93                          

Long-term Assets (6)
  NBT Invest- 007831- Cash 1,682,446.29                          1,568,557.28                          
  NBT Invest- 017831- Cash 248,890.21                             381,891.97                             

Total Long-term Assets 1,931,336.50                          1,950,449.25                          

Other Assets
  Building- 17-19 S Broad 509,463.92                             509,463.92                             
  Building- 14-16 S Broad (1) 506,541.12                             -                                          
  Leasehold improvements 116,072.13                             116,072.13                             
  Equipment and Furniture 7,078.51                                 7,078.51                                 
  Accumulated depreciation (130,287.89)                            (110,428.30)                            

Total Other Assets 1,008,867.79                          522,186.26                             

Total Assets 3,843,057.03$                        3,723,986.44$                        

LIABILITIES AND CAPITAL

Current Liabilities
  Accounts payable (7) 2,223.54$                               1,527.34$                               
  Loan Escrow (8) -                                          3,128.84                                 
  Tenant Security Deposit 1,500.00                                 1,500.00                                 

Total Current Liabilities 3,723.54                                 6,156.18                                 

Long-Term Liabilities
  Loan Payable (9) 161,851.62                             172,444.31                             

Total Liabilities 165,575.16                             178,600.49                             

Capital
  Fund Balance 3,545,385.95                          3,410,846.11                          
  Net Income 132,095.92                             134,539.84                             

Total Capital 3,677,481.87                          3,545,385.95                          

Total Liabilities & Capital 3,843,057.03$                        3,723,986.44$                        



Notes Statement of Financial Position December 2021
Receivable Loans
Other Loans Receivable -$                  

BALF Loan Rec: Giltner 2,716.87            
BALF Loan Rec: Stony Ridge Maples 3,677.52            
BALF Loan Rec: Value Holding 20,431.92          
BALF Loan Rec: Hidden Springs Brew 47,411.81          
BALF Loan Rec: Otsego Medical 50,912.40          
BALF Loan Rec: Grateful Grub 15,610.50          
BALF Loan Rec: Beers Rentals 27,596.05          
BALF Loan Rec: Sherwood Group 95,256.12          
BALF Loan Rec: 41 North Salon 105,778.80        
BALF Loan Rec: Jerry's Inn 31,103.39          

* BALF Loan Rec: Sherwood Combined 100,669.47        
BALF Loan Rec: Forged Brewing 52,999.41          
BALF Loans Receivable 554,164.26        -         

** ME Loan Rec: Maynard 27,868.77          
ME Loans Receivable 27,868.77          

ARLF Loan Rec: Sunrise Family 44,119.18          
*** ARLF Loan Rec: Proskine 2 50,000.00          

ARLF Loan Rec: Collier 99,633.41          
ARLF Loans Receivable 193,752.59        

COVID Loan Rec: Galaxy Bowl 23,114.53          
COVID Loans Receivable 23,114.53          

Other Receivables 53.44                 
Allowance for bad debts 3,756.00            
Allowance for ME bad debts (27,870.23)        
Allowance for BALF bad debts (169.69)             
Allowance for Bad Debts (24,230.48)        

774,669.67$      

(1) Revolving Loan Checking funds used to purchase 14-16 South Broad Street

(2) See Aged Receivables Report

(3) BALF Loan:   *Sherwood Restaurant and 25 Genesee St [combined into one loan]

(4) ME Loan:   **Maynard [no activity since 2013]

(5) ARLF Loan:   ***Proskine 2 [Loan disbursed Feb 2019-no payments received]

(6) See Investment Report

(7) See Aged Payables Report

(8) No more Loan Escrow-moved balance to Loan Fund Activity ARLF from Law Farm
  -from beginning of Law Farm loan, escrow payments were not recorded correctly

(9) STREDC Loan payable (principal & interest payments started 09-2017)
  Monthly Payment $1,022.39          Nominal Annual Rate 1%



 Development Chenango Corporation
 Aged Receivables

 As of December 31, 2021

3/10/2022 at 11:17 AM Page: 3

Customer Note 0-30 31-60 61-90 Over 90 days Amount Due
Commerce    [charges on DCC credit card] 333.00                   333.00                   
IDA    [charges on DCC credit card] 333.00                   333.00                   

-                         

666.00                   -                         -                         -                         666.00                   



 Development Chenango Corporation
 Aged Payables

 As of December 31, 2021

3/10/2022 at 11:17 AM Page: 4

Vendor 0 - 30 31 - 60 61 - 90 Over 90 days Amount Due
Commerce Chenango IT - D&O Insurance 454.25                   454.25                   
Kerri Green Mileage 279.66                   279.66                   
Nyseg Utilities [14-16 & 17-19] 761.63                   761.63                   
Pennysaver Marketing 377.00                   377.00                   
The Evening Sun Marketing 351.00                   351.00                   

-                         
2,223.54                -                         -                         -                         2,223.54                



Development Chenango Corporation
 Statement of Activities

 Ending December 31, 2021

3/10/2022 at 11:17 AM Page: 5For Management Purposes Only

   Note 
 1st Qtr                        

Jan-Feb Actual 
 2nd Qtr                    

Mar-May Actual 
 3rd Qtr                    

Jun-Aug Actual 
 4th Qtr                    

Sep-Nov Actual 
                     Dec 

Actual 
 Year to Date

Actual 
 Year to Date 

Budget 
    Better (Worse)

Budget 
 Budget 

2021 
Revenues
  County Eco Dev contract rev -$               51,300.00$    25,650.00$     25,650.00$     -$               102,600.00$   102,600.00$  -$                  102,600.00$  
  IDA Eco Dev contract rev 12,875.00      19,312.50      21,812.50       21,812.50       6,437.50        82,250.00       82,250.00      -                    82,250.00      
  Intermunicipal Eco Dev Contrib -                 -                 -                  -                  -                 -                  -                 -                    -                 
  Contributions from business -                 -                 -                  -                  -                 -                  -                 -                    -                 
  Rental income (1) 3,120.00        4,680.00        4,750.00         7,680.00         2,560.00        22,790.00       18,720.00      4,070.00           18,720.00      
  Fees Earned - IDA Projects (2) -                 32,659.65       32,659.65       18,750.00      13,909.65         18,750.00      
  Interest earned- Money Market 0.42               0.65               0.65                0.64                0.22               2.58                2.50               0.08                  2.50               
  Misc Income (3) -                 -                 137.26            -                  -                 137.26            -                 137.26              -                 

Other Revenues
  Transfer from Other Funds (4) 3,000.00        -                 3,000.00         6,000.00         -                 12,000.00       12,000.00      -                    12,000.00      
  Transfer from Investments (10) 30,000.00      -                 -                  130,000.00     -                 160,000.00     30,000.00      130,000.00       30,000.00      

Total Revenues 48,995.42      75,293.15      88,010.06       191,143.14     8,997.72        412,439.49     264,322.50    148,116.99       264,322.50    

Direct Costs
  Marketing 872.48           6,656.64        118.22            939.22            733.74           9,320.30         10,000.00      679.70              10,000.00      
  Special project Exp (5) -                 -                 1,187.50         9,074.58         279.66           10,541.74       -                 (10,541.74)        -                 
  Property Maint- 14-16 S Broad (6) -                 -                 -                  3,752.75         841.68           4,594.43         -                 (4,594.43)          -                 
  Property Maint- 17-19 S Broad (7) 6,492.41        1,704.00        2,910.06         1,692.58         914.85           13,713.90       12,850.00      (863.90)             12,850.00      

Total Direct Costs 7,364.89        8,360.64        4,215.78         15,459.13       2,769.93        38,170.37       22,850.00      (15,320.37)        22,850.00      

Gross 41,630.53      66,932.51      83,794.28       175,684.01     6,227.79        374,269.12     241,472.50    132,796.62       241,472.50    

Expenditures
  Contracted Services 25,588.72      38,383.08      38,383.08       38,383.08       12,794.36      153,532.32     153,532.00    (0.32)                 153,532.00    
  Administration 1,648.00        2,472.00        2,472.00         2,472.00         824.00           9,888.00         9,888.00        -                    9,888.00        
  Travel/Training -                 375.00           97.10              1,689.17         82.71             2,243.98         3,500.00        1,256.02           3,500.00        
  Technology/Equipment 301.00           728.20           654.00            925.80            349.00           2,958.00         2,508.00        (450.00)             2,508.00        
  Other Bank Charges 27.89             -                 -                  -                  -                 27.89              75.00             47.11                75.00             
  Dues and subscriptions 549.99           -                 -                  -                  334.00           883.99            1,000.00        116.01              1,000.00        
  Meeting Expense -                 -                 -                  78.47              -                 78.47              250.00           171.53              250.00           
  Office Supplies/Postage 173.80           260.70           372.69            383.58            86.90             1,277.67         1,050.00        (227.67)             1,050.00        
  Legal/Accounting fees 3,630.00        5,445.00        5,445.00         5,720.00         1,815.00        22,055.00       21,780.00      (275.00)             21,780.00      
  Audit fees (8) -                 6,300.00        -                  800.00            -                 7,100.00         6,500.00        (600.00)             6,500.00        
  Insurance -                 260.25           1,805.43         260.25            1,536.99        3,862.92         2,300.00        (1,562.92)          2,300.00        
  Rent/Utilities 2,893.42        4,340.13        4,340.13         4,340.13         1,446.71        17,360.52       16,940.00      (420.52)             16,940.00      
  Repairs/Maintenance -                 -                 -                  -                  -                 -                  500.00           500.00              500.00           
  Interest 286.67           424.52           417.91            411.27            135.62           1,675.99         1,680.00        4.01                  1,680.00        
  Uncategorized Expenses -                 -                 1,292.79         (1,292.79)       -                 -                  -                 -                    -                 

Total Expenses 35,099.49      58,988.88      55,280.13       54,170.96       19,405.29      222,944.75     221,503.00    (1,441.75)          221,503.00    
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   Note 
 1st Qtr                        

Jan-Feb Actual 
 2nd Qtr                    

Mar-May Actual 
 3rd Qtr                    

Jun-Aug Actual 
 4th Qtr                    

Sep-Nov Actual 
                     Dec 

Actual 
 Year to Date

Actual 
 Year to Date 

Budget 
    Better (Worse)

Budget 
 Budget 

2021 
Net revenues over expenditures 6,531.04           7,943.63           28,514.15          121,513.05        (13,177.50)       151,324.37        19,969.50         131,354.87          19,969.50         

Loan Fund Activity
  Fees earned- BALF loans 2,613.70        9,396.37        3,596.42         9,717.51         1,480.03        26,804.03       20,300.00      6,504.03           20,300.00      
  Fees earned- ARLF Loans 670.08           935.68           3,339.94         915.43            299.81           6,160.94         11,768.00      (5,607.06)          11,768.00      
  Fees earned- COVID Loans -                 290.95           -                  61.96              48.51             401.42            486.00           (84.58)               486.00           
  Transfer from Investments -                 -                 -                  -                  -                 -                  -                 -                    -                 
  Legal Fees Reimbursed -                 -                 -                  -                  -                 -                  -                 -                    -                 
  Loan Late Fees Forgiven -                 -                 -                  -                  -                 -                  -                 -                    -                 
  Loan Legal Fees -                 -                 -                  (122.50)          -                 (122.50)           (3,500.00)      3,377.50           (3,500.00)      
  Transfer to Operations (4) (3,000.00)      -                 (3,000.00)        (6,000.00)       -                 (12,000.00)      (12,000.00)    -                    (12,000.00)    

Net Loan Fund Activity 283.78           10,623.00      3,936.36         4,572.40         1,828.35        21,243.89       17,054.00      4,189.89           17,054.00      

Capital Project Activity
  14-16 S Broad Purchase (9) -                 (3,291.25)      (497,567.76)    -                  500,859.01    -                  -                 -                    -                 

Net Capital Project Activity -                 (3,291.25)      (497,567.76)    -                  500,859.01    -                  -                 -                    -                 

Investment Activity
  Investment Dividends earned 2,604.88        5,669.19        5,745.37         6,974.19         13,895.31      34,888.94       -                 34,888.94         -                 
  Investment Interest earned -                 135.13           1,153.76         1,046.17         41.82             2,376.88         -                 2,376.88           -                 
  Capital gains distributions -                 -                 -                  -                  -                 -                  -                 -                    -                 
  Realized gains on invest. -                 14,056.55      5,617.11         19,351.14       33,644.76      72,669.56       -                 72,669.56         -                 
  Unrealized gains on invest. 13,917.01      56,516.75      30,696.05       (52,591.22)     (6,439.99)      42,098.60       -                 42,098.60         -                 
  Invest Mgmt Fees (1,833.20)      (2,774.28)      (2,830.69)        (2,805.09)       (903.47)          (11,146.73)      -                 (11,146.73)        -                 
  Transfer to Operations (30,000.00)    -                 -                  -                  -                 (30,000.00)      (30,000.00)    -                    (30,000.00)    
  Transfer to RLF (10) -                 -                 -                  (130,000.00)   -                 (130,000.00)    -                 (130,000.00)      -                 

Net Investment Activity (15,311.31)    73,603.34      40,381.60       (158,024.81)   40,238.43      (19,112.75)      (30,000.00)    10,887.25         (30,000.00)    

Other Non-Cash Items
  Bad Debt Expense (11) -                 -                 (1,500.00)        -                  -                 (1,500.00)        -                 (1,500.00)          -                 
  Depreciation -                 -                 -                  -                  (2,901.81)      (2,901.81)        -                 (2,901.81)          -                 
  Depreciation 17-19 S Broad -                 -                 -                  -                  (12,736.60)    (12,736.60)      -                 (12,736.60)        -                 
  Depreciation 14-16 S Broad -                 -                 -                  -                  (4,221.18)      (4,221.18)        -                 (4,221.18)          -                 

Net Income (8,496.49)$    88,878.72$    (426,235.65)$  (31,939.36)$   509,888.70$  132,095.92$   7,023.50$      125,072.42$     7,023.50$      
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   Note 
 1st Qtr                        

Jan-Feb Actual 
 2nd Qtr                    

Mar-May Actual 
 3rd Qtr                    

Jun-Aug Actual 
 4th Qtr                    

Sep-Nov Actual 
                     Dec 

Actual 
 Year to Date

Actual 
 Year to Date 

Budget 
    Better (Worse)

Budget 
 Budget 

2021 

(1)    Late fees paid from Creative Works & Tenant 14-16 S Broad St
(2)    Fees Earned from Puckett Solar & Tiffany Energy
(3)    Curtis Lumber refund from 2017 & 2019
(4)    Quarterly Admin transfer from Revolving Loan to Operating
(5)    2021 DRI Application Consultation & Presentation
(6)    Tenant at 14-16 S Broad St
(7)    Automatic Door Opener installed by Norwich Glass
(8)    Auditor additional bill for 990 preparation
(9)    Purchase of 14-16 South Broad Street Building-moved to Other Assets in Balance Sheet
(10)  Additional transfer of funds to cover new loans
(11)  2018 Invoice for Economic Development Contribution-Town of Norwich







 

 

 

 
DEVELOPMENT CHENANGO FINANCE COMMITTEE 

LOAN SUMMARY 
 

Giltner’s Inc. 
 
 

 
 
 

      A $60,000 loan request from Steven Root and Kelly Root, to update their current forklift 
truck, purchase a 2nd used forklift truck and have some working capital funds. 

 
 

INTRODUCTION 
 

Steven and Kelly Root are residents of Chenango County who is seeking a business assistance loan 
in the amount of $60,000.00 to purchase a new battery system for their current forklift truck, 
purchase a 2nd used forklift truck and have some working capital funds. 
     
       

Uses and sources are as follows: 
 

USES OF PROJECT FUNDS 
 

 
 
 
 

SOURCES OF PROJECT FUNDS 

                  
 

COMPANY PROFILE 
 
Giltner’s is family owned since 1953, became Incorporated in 1999 and Steve & Kelly Root 
purchased Gilter’s in December of 2017.    Giltner’s/Root’s Flooring & Paint is a retail store that 
sells paints, stains, area rugs and flooring of all kinds. 
 
Steve has been self-employed as Root’s Flooring since 1997 and installing mainly throughout 
Chenango and Midison County, as well as several surrounding counties.  Steve subcontracted at 
Giltner’s for 9 years prior to purchasing the business in 2014.   
 
Kelly ran a NYS licensed daycare for over 20 years before joining Giltner’s in June of 2013. 
 

USE AMOUNT 
Purchase used forklift  $28,000.00 
Working Capital fund $32,000.00 
TOTAL LOAN PROCEEDS $60,000.00 

SOURCE AMOUNT TYPE 
Development Chenango 
Corporation  

$60,000.00 BALF  

TOTAL PROJECT COST $60,000.00 



 

 

 

 
 

JOB CREATION 
 
   
 

ENVIRONMENTAL IMPACT 
 
There would be no negative impact on the environment.                
 
                                                 
                                                 FINANCIAL REVIEW 
 
 A personal financial statement as of 1/2022, notes payable schedule and a profit & loss report were 
shared by Steve and Kelly Root for the 2020 and 2021 tax year.  
       

RECOMMENDATION 
 
Steve and Kelly Rood are requesting a loan in the amount of $60,000.00 cover the cost of updating 
their current forklift truck and purchasing a 2nd used forklift truck and have some working capital 
funds. 
 
 Based on this and the information in the previous sections, we would recommend a financing   
commitment under the following terms and conditions:  
 
Borrower(s): Steve & Kelly Root 
Loan Amount and Fund: $60,000.00 / BALF 
Term of the Loan: Years 
Loan Interest Rate: 2.44% 
Collateral and Security for the Loan:  
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