
 
Development Chenango Corporation 

Quarterly Board Meeting 
January 12, 2022  

(Re-Scheduled from December 2021) 
Zoom link was emailed to your calendar 

 
 
 
 

1. Call meeting to order  
 

2. Member Appointment: 
a. Motion: to approve the appointment of Brian Doliver, Mayor of Norwich, as a Class-

C Director of the Board of the Development Chenango Corporation, replacing 
former Mayor, Shawn Sastri.  

 
3. Approval of Meeting Minutes (attached) 

a. Motion: to approve the following meeting minutes: 
i. September 22, 2021 Quarterly Board Meeting Minutes 

b. Motion: to approve the following meeting minutes: 
i. November 18, 2021 Special Budget Meeting Minutes 
 

 
4. Finance Committee:  

a. Meeting Minutes (attached) 
i. Motion: to approve the following finance committee meeting minutes: 

1. September 20, 2021 Finance Committee Meeting Minutes 
Approved by Finance Committee 12.16.2021 

 
b. Financial Report and Investment Report for your review:  

i. Review: November 30,2021 Financial Summary and Investment Report 
Approved by Finance Committee 12.16.2021 

 
c. Discussion: Loans 

i. New Loan Application 
1. Hair Therapy – Heidi Willcox ($75,000) 

a. Motion: To approve or deny loan application 
ii. Cleaning up loans, ACH, etc.  

1. Maynard (2013) 
a. DCC Finance made motion to write-off loan balance 
b. Judgment was issued in 2011 for loan balance 
c. Looking into credit reporting & 1096 Tax form 

2. Proskine (2019) 
a. Working on getting payments back on track via milk checks. 
 

 
5. Economic Development Report 

a. See attached report from KarriAnn O’Connor 
b. IDA Updates 

i. PILOT applications and projects 



1. Norbut Solar (Coventry) – PILOT Pending Closing 
2. High Bridge Wind (Guilford) – PILOT Pending Closing 

ii. Misc 
1. CCIDA Comptroller Audit  

a. Waiting for draft report; held exit interview. 
2. Everything Bagelry- Food Incubator   

 
 

6. Executive Director’s Report & Updates 
a. Staffing 

i. New Economic Development Assistant & Grant Writer  
1. Will be looking to advertise & fill position after holidays 

 
7. Old Business 

a. DRI – Norwich selected for $10 Million Grant 
i. Next steps: 

1. LPC, Public Meetings, Open call for proposals 
b. Hotel Norwich project 
c. 17-19 South Broad Street 

i. Building still for sale 
ii. Creative Works lease will expire 12/31/2021 

1. New lease agreement with Kate Teft & Tabitha Eccelston 
2. Asking for reduced rent as they reconfigure business structure 
3. DCC finance approved motion to allow Kerri Green to negotiate the 

lease payment amount for a period of six months for the amount of the 
monthly loan payment ($1,022).  

a. Agreed to 6 months at $1100.00/month 
b. Finalizing lease agreement 

8. New Business 
a. New Operator/purchaser of the Sherwood 
b. Local business change of ownership 
c. Leadership Chenango 2022 Kickoff 

 
 

9. Adjournment 
 
 
Next Meeting:  
 
 Annual Meeting: March 23, 2022 8:15 a.m.  via Zoom 

 
 



 
 

Development Chenango Corporation 
Quarterly Meeting Minutes 

September 22, 2021 | 8:15 a.m. 
 
 

 
 
Present: G. Seneck; P. Dewey; P. LoPresti; C. Paul; M. Branham; D. Shea; C. Olin; M. Eldred; M. Stagnaro; 
(607-343-0533); S. Marshman J. Hinman; S. Butler J. Telesky 
Staff: K. Green, K. O’Connor 
Contract Staff: K. Green; K. O’Connor 
 
1. J. Telesky called the meeting to order at 8:16 a.m.  
2. Motion to approve the June 23, 2021 Quarterly Board Meeting Minutes made by M. Branham; Seconded 

by M. Stagnaro. Ayes all. Approved. 
3. Motion to approve the June 17, 2021 Finance Committee Meeting Minutes made by M. Branham; 

Seconded by M. Eldred. Ayes all. Approved. 
4. K. Green reviewed the August 31, 2021 Statement of Financial Position (approved by the Finance 

Committee on 9/30/2021) and provided an overview of the Finance Committee meeting: 
a. All loans are back on track with the exception of Proskine & Maynard.  
b. SureTemp invoice is being disputed.  
c. Fees Earned- IDA Projects (note 2) is part of Admin. Service Agreement, funds are profit from 

IDA projects that go back to DCC. 
d. Capital Project Activity: 
e. Represents purchase of former SUNY Morrisville building. 

i. Amount shown includes services, insurance, inspection, purchase, & legal fees. 
ii. Will need to consider the cost of repairs and upgrades for the 2022 budget. 
iii. Aiden Hannan reviewed the Investment Portfolio & minor updates to the NBT 

Investment Policy. 
5. K. Green presented two potential new loan applications:  

a. Forged Brewing for $50K to expand their site. 
b. Chenango Greenway Conservancy for $50K to cover the remainder of needed funds for Stone 

Quarry improvements.  
c. Currently there is not enough liquid cash if loans are approved. Will need to take a draw from our 

investment account to cover. 
i. There is currently $1.6 Million in investment account  
ii. Members discussed in depth the options available to fund the pending loan applications 

should they be approved.  
iii. Options include taking a draw from the investment account, collaborating with STREDC 

and/or the County revolving loan fund.   
iv. Members agree it is the mission of the corporation to provide these loans and they should 

be handled internally however, outside options should be researched for future projects.  
v. Question arose regarding any penalties or fees for drawing from investment account, K. 

Green will speak to Aiden Hannan at NBT and report back at Special Finance Committee 
meeting.  

vi. Motion to allow K. Green to liquidate funds as needed for loans, pending approval by the 
Finance Committee.  

a. Motion to approve by M. Branham; seconded by M. Eldred. All ayes, approved.   
 
6. Discussion about current loans: 



 
a. Sherwood Inn (Dunlap): 

i. Request has been made to consolidate current loans by building owners; they currently 
have two separate loans would like to pull together for one payment. K. Green reviewed 
the new terms and payment.  

ii. Motion to approve revisions to Sherwood Restaurant, LLC loans made by M. Eldred, 
Seconded by S. Butler. Ayes All, Approved.  

b. Outstanding loans and pending action:  
i. The Maynard loan has been dormant since 2012; current balance is approximately 

$28,000.  
a. Board discussed writing it off, issuing a 1096 and closing this out of our 

portfolio.  
b. S. Butler suggests having our attorney send a demand for payment letter prior to 

initiating write off. 
c. Board agreed to moving forward with final demand for payment, then issuing 

1096 and writing off this debt.  
ii. K. Green provided a brief history and current status of the Proskine Farm loan. 

a. Payments were originally scheduled to be taken directly from milk checks, 
however Dean Foods went bankrupt and payments never began as scheduled. 
Dairy Farmers of America (DFA) took over Dean Foods, S. Marshman to send 
contact info to K. Green and an attempt will be made to begin payments again. If 
successful, their loan will need to be revised.   

6. K. Green reviewed the Economic Development Report and provided an update on projects.  
7. K. Green provided an overview of current CCIDA projects.  

a. State Comptroller Audit: 18 years since last IDA audit. Audit is of processes, not financials (which 
are done annually). Report will be provided.  

b. Two local individuals have given a proposal to the IDA to utilize the current rail system for a “Rail 
Bike” business. K. Green met with NYS&W and they were open to the project. Currently exploring 
insurance & expenses. Hoping to start spring of 2022, no formal agreement in place yet.  

c. K. Green received conditional approval on the 2022 Budget Requests from the Chenango County 
Board of Supervisors. Was able to get the 2020 allocation restored with an increase (total of 13% 
increase). Through collaboration with the Director of Planning, we were able to move one line item 
over from their budget to ours. 

i. Additional allocation will allow for the hiring of one more economic development staff 
member who will be able to assist with the increased demand on ED projects such as 
workforce development, business consulting, grant writing.  

ii. Budget requests have been approved by Planning & ED Committee; next steps is 
Finance and then approval by the full board.   

8. K. Green highlighted the upcoming Legislative breakfast on Thurs. October 14, 2021 at The Silo 
Restaurant. Board members are encouraged to attend.  

9. K. Green provided updates on DRI application which was  submitted 9/15/21  
a. There are only four applicants, and REDC has the option of granting either one 20M award or two 

10M awards. 
10. K. Green provided updates on Hotel Project 

a. Closed on building on August 25, 2021.  
b. Donna Howell from ESD coming today for building tour; they are excited about the project and 

supporting in any way they can.  
c. Future plans include a campaign for fundraising as well as working with our local businesses on 

awareness, room commitments and gaining additional support. Next steps will depend on the 
outcome of the DRI.  

d. We currently have interest from two developers.  
11. There is worked that is needed on the new building, as requested by In Motion Design.  



 
a. K. Green will work with finance on 2022 budget and getting quotes for the work.  

12. We have secured an agreement with Patrick McNeil via Keller Williams to sell the property at 17-19 South 
Broad Street; listing price is $325K.  

13. Motion to adjourn made my M. Branham; Seconded by S. Butler. Ayes All. Approved. 
14. Meeting Adjourned at 9:09 am. 

 
Respectfully Submitted, 

 

KarriAnn O’Connor 
KarriAnn O’Connor 
Board Recorder 



 
 

Development Chenango Corporation 
Special Meeting Minutes 

November 18, 2021 | 3:00PM 
                  Via Zoom 
 

Present: C. Paul; M. Branham; D. Shea; M. Eldred; M. Stagnaro; S. Marshman; S. Butler 
Contract Staff: K. Green; K. O’Connor 
 

1. Meeting called to order at 2:54 p.m. 
2. K. Green presented the 2022 Administrative Services Agreement & 2022 Proposed Budget  

a. Reviewed budget process and next steps 
i. IDA approved 2022 budget November 17, 2021 
ii. Commerce Chenango Finance Committee will be reviewing budget on 

November 19, 2021 with the full board meeting on December 8, 2021.  
b. Reviewed changes to Administrative Services Agreement 

i. Overview of changes in equity between IDA, DCC, & Commerce Chenango 
ii. Reviewed changes in allocations for personnel 
iii. Discussion on how budgetary overages are handled; there is a contingency 

budget built in of $25K to cover unbudgeted expenses.  
a. If the overall budget fluctuates more than 5%, K. Green to review with the 

Finance Committee. Note this is not line by line overage, rather the overall 
approved expenses for the year.  

c. Reviewed budget highlights including 2021 projected and 2022 budgeted revenues 
and expenditures as well as 2021 investments. 

d. RESOLVED that the Development Chenango Corporation Board approves the 2022 
budget as presented 
i. D. Shea makes motion to approve the above resolution, seconded by S. Butler. 

All ayes, approved. 
e. RESOLVED that the Development Chenango Corporation approves the 

Administrative Services Agreement as presented.  
i. M. Eldred makes motion to approve the above resolution, seconded by C. Paul. 

All ayes, M. Stagnaro abstains, approved. 
3. Next DCC Board Meeting scheduled for December 22, 2021 
4. Meeting concluded at 3:24 p.m.   

 
 

Respectfully Submitted, 

KarriAnn O’Connor 
KarriAnn O’Connor 
Board Recorder 
 



 
 

Development Chenango Corporation 
Finance Meeting Minutes 

September 20, 2021 | 8:30 a.m. 
 
 

Present: M. Branham; S. Marshman; J. Telesky D. Shea; M. Eldred 
Absent: C. Olin  
Contract Staff: K. Green; K. O’Connor 
Guests: A. Hannan, NBT 
 
1. M. Eldred called the meeting to order at 8:32 a.m. 
2. Aiden Hannan from NBT Bank 

a. Reviews Performance Report 
i. Beginning balance as of 01/01/2021 of $1, 569, 272.00 
ii. Explains calculations 
iii. Ending balance as of 7/31/2021 of $1,650,216.21 

b. Revolving Loan Fund- Invested portion about $380K 
c. Investment Policy Statement 

i. Reviews updates  
3. Motion to approve Investment Policy Statement made by M. Branham, Seconded by S. Marshman, Ayes 

All, Approved. 
4. Motion to approve Minutes from June 17, 2021 meeting made by M. Branham; Seconded by S. Marshman. 

Ayes all. Approved.  
5. K. Green reviewed the financials as of August 31, 2021 
6. K. Green reviewed status of project loans:  

a. Hidden Springs: Loans are back on track 
i. Options were given, chose a combined increased payment & balloon payment at end 

b. 41 N. Salon: ACH issue occurred which prevented incoming payments 
i. They called when they noticed payments were not being taken, issue has been resolved and a 

balloon payment has been made to catch up for the missed payments.  
c. Sherwood Hotel: Requesting to combine their loans in an effort to have one monthly payment. 

i. Consolidating $103K loan & $35K loan, which puts their new loan out to 2026 
ii. DCC Board to approve due to amount 

d. Proskine: Payments not being received 
i. Letters have been sent & conversations have been had 
ii. They claim they thought funds were from grant, not a loan 
iii. Agreed to make payments, however they have not 

e. Galaxy Bowl: They had requested they mail in payments, when not received they were contacted 
and stated they thought payments were being taken automatically, we will be getting them back 
on track 

i. M. Branham proposes not allowing direct payments moving forward, ACH only with few 
exceptions 

ii. S. Marshman makes statement about taking milk assignment, allows funds to be withheld 
from milk checks (in reference to Cross Skiing). Dairy Farmers of America purchased 
Dean Foods, will send K. Green contact info for DFA out of Syracuse. 

f. NYSEG- explains why balance shows 90 days past due. Currently disputing charges.  
g. Motion to approve the financials made by M. Eldred; Seconded by S. Marshman. All ayes. 

Approved. 
h. K. Green reviews with committee current depletion of available loan funds  

i. Investment for Broad Street location depleted available funds  
ii. Discussion between members took place regarding current loan fund situation and 



 
how they suggest proceeding, ie; DCC Mission, STREDC vs. liquidating DCC 
assets. 

7. K. Green discussed new business: 
a. Forged Brewing & Greenway Conservancy: Both requesting $50K in loans 

i. Members discuss seeking Board approval as well as if and how much to seek for the board to 
approve for loan funds/cash at hand, will revisit after Board meeting.  

b. 2022 DCC Budget:  
i. Presented to Chenango County- requested to be made whole, for an increase, & for extra 

$35K allocation to allow for creating a new position to assist with economic 
development, as part of a collaboration with Shane Butler of CC Development & 
Planning.  

ii. Board approved the budget being made whole, 3% increase, and allocation of $35K 
iii. Still needs to be approved by finance and full board, would need to be wrapped into 

service agreement. 
iv. Will need to have budget meeting in October 2021 

8. K. Green discussed old business: 
a. DRI Application submitted on 9/15/2021 

i. They will review applications 10/20/2021 
b. 17-19 S. Broad Street Property: 

i. Met with Pat McNeil (Keller Williams) about selling the site 
ii. Property has been appraised around $325K  

c. Closed on 14-16 S. Broad Street Property 
i. Moving forward on launching campaign, two unofficial commitments and few 

individual commitments have been made so far 
ii. Missing floor plans however attorney working with city to locate 
iii. Formal announcement on project to be made in October 

9. Motion to adjourn made by M. Branham; Seconded by J. Telesky. Ayes all. Approved.  
10. Meeting adjourned at 9:24 a.m.  

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









 Development Chenango Corporation
 Statement of Financial Position

 November 30, 2021

12/9/2021 at 11:58 AM Unaudited - For Management Purposes Only

Note  November 30, 2021 December 31, 2020
ASSETS

Current Assets
  Cash & Checking 48,101.42$                             28,383.75$                             
  Revolving Loan Fund (1) 81,700.88                               557,518.95                             
  Accounts Receivable (Net) (2) 5,296.82                                 6,385.08                                 
  Prepaid Expenses 2,301.86                                 2,301.86                                 

Current Assets 137,400.98                             594,589.64                             

Receivable Loans
  BALF Loan Rec (3) 560,777.82                             424,871.29                             
  ME Loan Rec (4) 27,868.77                               27,868.77                               
  ARLF Loan Rec (5) 195,056.96                             201,967.53                             
  COVID Loan Rec 23,406.32                               26,250.00                               
  Other Receivables -                                          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 782,825.95                             656,761.29                             

Total Current Assets 920,226.93                             1,251,350.93                          

Long-term Assets (6)
  NBT Invest- 007831- Cash 1,641,742.24                          1,568,557.28                          
  NBT Invest- 017831- Cash 249,355.83                             381,891.97                             

Total Long-term Assets 1,891,098.07                          1,950,449.25                          

Other Assets
  Building- 17-19 S Broad 509,463.92                             509,463.92                             
  Leasehold improvements 116,072.13                             116,072.13                             
  Equipment and Furniture 7,078.51                                 7,078.51                                 
  Accumulated depreciation (110,428.30)                            (110,428.30)                            

Total Other Assets 522,186.26                             522,186.26                             

Total Assets 3,333,511.26$                        3,723,986.44$                        

LIABILITIES AND CAPITAL

Current Liabilities
  Accounts payable (7) 1,679.70$                               1,527.34$                               
  Loan Escrow (8) -                                          3,128.84                                 
  Tenant Security Deposit 1,500.00                                 1,500.00                                 

Total Current Liabilities 3,179.70                                 6,156.18                                 

Long-Term Liabilities
  Loan Payable (9) 162,738.39                             172,444.31                             

Total Liabilities 165,918.09                             178,600.49                             

Capital
  Fund Balance 3,545,385.95                          3,410,846.11                          
  Net Income (377,792.78)                            134,539.84                             

Total Capital 3,167,593.17                          3,545,385.95                          

Total Liabilities & Capital 3,333,511.26$                        3,723,986.44$                        



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

* BALF Loan Rec: Sherwood 25 Genesee St -                    
BALF Loan Rec: Giltner 3,391.76            
BALF Loan Rec: Stony Ridge Maples 3,677.52            

* BALF Loan Rec: Sherwood Restaurant -                    
BALF Loan Rec: Value Holding 21,282.78          
BALF Loan Rec: Hidden Springs Brew 47,736.02          
BALF Loan Rec: Otsego Medical 52,575.44          
BALF Loan Rec: Grateful Grub 15,523.44          
BALF Loan Rec: Beers Rentals 27,837.45          
BALF Loan Rec: Sherwood Group 96,097.24          
BALF Loan Rec: 41 North Salon 105,782.29        
BALF Loan Rec: Jerry's Inn 31,600.00          

* BALF Loan Rec: Sherwood Combined 102,273.88        
BALF Loan Rec: Forged Brewing 53,000.00          
BALF Loans Receivable 560,777.82        -         

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

ARLF Loan Rec: Sunrise Family 45,076.88          
ARLF Loan Rec: Law Farm -                    

*** ARLF Loan Rec: Proskine 2 50,000.00          
ARLF Loan Rec: Collier 99,980.08          
ARLF Loans Receivable 195,056.96        

COVID Loan Rec: Galaxy Bowl 23,406.32          
COVID Loans Receivable 23,406.32          

Other Receivables -                    
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 (24,283.92)        

782,825.95$      

(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 November 30, 2021

12/9/2021 at 11:58 AM Page: 3

Customer Note 0-30 31-60 61-90 Over 90 days Amount Due
Commerce    [charges on DCC credit card] 3,749.11                3,749.11                
IDA    [charges on DCC credit card] 1,547.71                1,547.71                

-                         

5,296.82                -                         -                         -                         5,296.82                



 Development Chenango Corporation
 Aged Payables

 As of November 30, 2021

12/9/2021 at 11:58 AM Page: 4

Vendor 0 - 30 31 - 60 61 - 90 Over 90 days Amount Due
CDO Broadcasting, Inc Marketing 297.00                   297.00                   
City of Norwich - water bills Water [14-16 & 17-19] 198.91                   198.91                   
Insero & Co Addt'l cost for 990 800.00                   800.00                   
Nyseg Utilities [14-16 & 17-19] 559.69                   559.69                   
Sure Temp Company, Inc (175.90)                  (175.90)                  

-                         
1,855.60                -                         -                         (175.90)                  1,679.70                



Development Chenango Corporation
 Statement of Activities

 Ending November 30, 2021

12/9/2021 at 11:58 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 
 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       75,812.50       75,812.50      -                    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         20,230.00       17,160.00      3,070.00           18,720.00      
  Fees Earned - IDA Projects (2) -                 32,659.65       32,659.65       17,187.50      15,472.15         18,750.00      
  Interest earned- Money Market 0.42               0.65               0.65                0.64                2.36                2.29               0.07                  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 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     403,441.77     254,762.29    148,679.48       264,322.50    

Direct Costs
  Marketing 872.48           6,656.64        118.22            939.22            8,586.56         9,166.67        580.11              10,000.00      
  Special project Exp (5) -                 -                 1,187.50         9,074.58         10,262.08       -                 (10,262.08)        -                 
  Property Maint- 14-16 S Broad (6) -                 -                 -                  3,752.75         3,752.75         -                 (3,752.75)          -                 
  Property Maint- 17-19 S Broad (7) 6,492.41        1,704.00        2,910.06         1,692.58         12,799.05       11,779.17      (1,019.88)          12,850.00      

Total Direct Costs 7,364.89        8,360.64        4,215.78         15,459.13       35,400.44       20,945.83      (14,454.61)        22,850.00      

Gross 41,630.53      66,932.51      83,794.28       175,684.01     368,041.33     233,816.46    134,224.87       241,472.50    

Expenditures
  Contracted Services 25,588.72      38,383.08      38,383.08       38,383.08       140,737.96     140,737.67    (0.29)                 153,532.00    
  Administration 1,648.00        2,472.00        2,472.00         2,472.00         9,064.00         9,064.00        -                    9,888.00        
  Travel/Training -                 375.00           97.10              1,689.17         2,161.27         3,208.33        1,047.06           3,500.00        
  Technology/Equipment 301.00           728.20           654.00            925.80            2,609.00         2,299.00        (310.00)             2,508.00        
  Other Bank Charges 27.89             -                 -                  -                  27.89              68.75             40.86                75.00             
  Dues and subscriptions 549.99           -                 -                  -                  549.99            916.67           366.68              1,000.00        
  Meeting Expense -                 -                 -                  78.47              78.47              229.17           150.70              250.00           
  Office Supplies/Postage 173.80           260.70           372.69            383.58            1,190.77         962.50           (228.27)             1,050.00        
  Legal/Accounting fees 3,630.00        5,445.00        5,445.00         5,720.00         20,240.00       19,965.00      (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            2,325.93         2,108.33        (217.60)             2,300.00        
  Rent/Utilities 2,893.42        4,340.13        4,340.13         4,340.13         15,913.81       15,528.33      (385.48)             16,940.00      
  Repairs/Maintenance -                 -                 -                  -                  -                  458.33           458.33              500.00           
  Interest 286.67           424.52           417.91            411.27            1,540.37         1,540.00        (0.37)                 1,680.00        



Development Chenango Corporation
 Statement of Activities

 Ending November 30, 2021

12/9/2021 at 11:58 AM Page: 6For Management Purposes Only

   Note 
 1st Qtr                        

Jan-Feb Actual 
 2nd Qtr                    

Mar-May Actual 
 3rd Qtr                    

Jun-Aug Actual 
 4th Qtr                    

Sep-Nov Actual 
 Year to Date

Actual 
 Year to Date 

Budget 
    Better (Worse)

Budget 
 Budget 

2021 
  Uncategorized Expenses -                 -                 1,292.79         (1,292.79)        -                  -                 -                    -                 

Total Expenses 35,099.49      58,988.88      55,280.13       54,170.96       203,539.46     203,586.08    46.62                221,503.00    

Net revenues over expenditures 6,531.04          7,943.63          28,514.15          121,513.05       164,501.87        30,230.37        134,271.50          19,969.50        

Loan Fund Activity
  Fees earned- BALF loans 2,613.70        9,396.37        3,596.42         9,717.51         25,324.00       18,608.33      6,715.67           20,300.00      
  Fees earned- ARLF Loans 670.08           935.68           3,339.94         915.43            5,861.13         10,787.33      (4,926.20)          11,768.00      
  Fees earned- COVID Loans -                 290.95           -                  61.96              352.91            445.50           (92.59)               486.00           
  Transfer from Investments -                 -                 -                  -                  -                  -                 -                    -                 
  Legal Fees Reimbursed -                 -                 -                  -                  -                  -                 -                    -                 
  Loan Late Fees Forgiven -                 -                 -                  -                  -                  -                 -                    -                 
  Loan Legal Fees -                 -                 -                  (122.50)           (122.50)           (3,208.33)       3,085.83           (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         19,415.54       14,632.83      4,782.71           17,054.00      

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

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

Investment Activity
  Investment Dividends earned 2,604.88        5,669.19        5,745.37         6,974.19         20,993.63       -                 20,993.63         -                 
  Investment Interest earned -                 135.13           1,153.76         1,046.17         2,335.06         -                 2,335.06           -                 
  Capital gains distributions -                 -                 -                  -                  -                  -                 -                    -                 
  Realized gains on invest. -                 14,056.55      5,617.11         19,351.14       39,024.80       -                 39,024.80         -                 
  Unrealized gains on invest. 13,917.01      56,516.75      30,696.05       (52,591.22)      48,538.59       -                 48,538.59         -                 
  Invest Mgmt Fees (1,833.20)       (2,774.28)       (2,830.69)        (2,805.09)        (10,243.26)      -                 (10,243.26)        -                 
  Transfer to Operations (30,000.00)     -                 -                  -                  (30,000.00)      (30,000.00)     -                    (30,000.00)     
  Transfer to RLF -                 -                 -                  (130,000.00)    (130,000.00)    -                 (130,000.00)      -                 

Net Investment Activity (15,311.31)     73,603.34      40,381.60       (158,024.81)    (59,351.18)      (30,000.00)     (29,351.18)        (30,000.00)     

Other Non-Cash Items
  Bad Debt Expense (10) -                 -                 (1,500.00)        -                  (1,500.00)        -                 (1,500.00)          -                 
  Depreciation -                 -                 -                  -                  -                  -                 -                    -                 
  Depreciation 17-19 S Broad -                 -                 -                  -                  -                  -                 -                    -                 

Net Income (8,496.49)$     88,878.72$    (426,235.65)$  (31,939.36)$    (377,792.78)$  14,863.21$    (392,655.99)$    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 
 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
(10)  2018 Invoice for Economic Development Contribution-Town of Norwich

























































 

 

 

 
DEVELOPMENT CHENANGO FINANCE COMMITTEE 

LOAN SUMMARY 
 

Heidi Willcox/Hair Therapy 
 
 

 
 
 

      A $75,000 loan request from Heidi Willcox, to allow for the property acquisition and     
operation of Hair Therapy, a full service beauty salon to be located at 128 Hobos Lane in 
Norwich, NY.  

 
 

INTRODUCTION 
 

      Heidi Willcox is a long time resident of Chenango County who is seeking a business assistance 
loan in the amount of $75,000.00 to acquire the property & business located at 128 Hobos Lane in 
Norwich, NY. This property offers .88 acres of land in addition to a 480 square foot building that 
is equipped with electric, propane, septic tank, public water, and heating & cooling units.   
     
      The current business at this location is Raegan & Co Hair Studio. After many years in business, 
the current owner, Raegan Rhodes, has decided to sell the business and relocate outside of the area 
at the 2021 years end. An offer was made to Heidi Willcox to purchase the property and the 
business for the price of $65,000.00. Heidi Willcox plans to rebrand the salon as “Hair Therapy” 
and continue to run the business as a full service beauty salon.  
 

 
Uses and sources are as follows: 
 

USES OF PROJECT FUNDS 
 

 
 
 
 

SOURCES OF PROJECT FUNDS 

                  
 
 
 
 
 

USE AMOUNT 
Building & Property Acquisition $65,000.00 
Inventory, Supplies, & Working Capital $10,000.00 
TOTAL LOAN PROCEEDS $75,000.00 

SOURCE AMOUNT TYPE 
Development Chenango 
Corporation  

$75,000.00 BALF  

TOTAL PROJECT COST $75,000.00 



 

 

 

 
 

COMPANY PROFILE 
 
          Hair Therapy is the proposed full service beauty salon of local resident, Heidi Willcox, who 
will be the sole proprietor of the business. The salon will be located at 128 Hobos Lane in Norwich, 
NY. Services offered at the salon will include haircuts, shampoo & styles, conditioning treatments, 
perms, color, highlights, manicures, waxing, and up-do’s for special occasions. Service prices will 
vary depending on the service performed, but are noted to be lower than competitor pricing. The 
salon will take appointments as well as walk-in clients, and will be offering extended business 
hours. Discounts will be offered to senior citizens, military personnel, and through a customer 
referral & loyalty program. The business will be advertised through local media outlets, social 
media, customer referrals & word of mouth.  
 
      Heidi Willcox has spent the past few months shadowing Raegan Rhodes, current owner of the 
salon. Raegan has created a loyal client base over the years and a large majority have expressed the 
desire to continue utilizing the salon once it switches to new ownership.  Many current clients have 
already scheduled their future appointments with Heidi Willcox in anticipation of her acquisition of 
the salon. Heidi states she has years of experience in the cosmetology field and will continue to 
improve her skills through trainings as they become available.  
  
        Hair Therapy has the vision to provide a warm, relaxing, & welcoming family environment to 
anyone who enters the doors. This combined with a wide range of professional services provided in 
one convenient location at an affordable rate, will be her best strategies for maintaining a loyal 
customer base and ensuring a successful business now and into the future.  
 
 

JOB CREATION 
 
      In addition to Heidi Willcox providing services at the salon, Hair Therapy will employ three 
cosmetologist by way of booth rentals within the salon. Each booth rental will provide an income to 
the business in the amount of $300.00 per month, totaling $900.00 per month with all three 
positions filled. The salon will also employ two private contractors on a part-time basis for the 
purpose of snow removal and lawn care. 
 
      Of the three booths available for rent, one is already occupied with a paying tenant and Heidi 
has the full intention to advertise and fill the other two vacancies upon confirmation of receiving 
the requested funds.  
 
 

 
ENVIRONMENTAL IMPACT 

 
The applicant believe the project will not have a negative impact on the environment. 
 
 
 
                                                            
 

POSITION(S) TO BE CREATED  YEAR 1 YEAR 2 YEAR 3 
Cosmetologist Booth Rental (Full-Time)  3 3 3 
Lawn Care (Part-Time)  1 1 1 
Snow Removal (Part-Time) 1 1 1 
TOTAL 5 5 5 



 

 

 

 
                                                   
                                                 FINANCIAL REVIEW 
 
      Both Federal and State tax returns have been shared by Heidi Willcox and her spouse, Shane 
Willcox for the 2020 tax year. Heidi & Shane filed a joint return which shows a combined gross 
income of $106,305.00 for the 2020 tax year.  
 
      According to W-2 statements, Shane had income from CZ USA with a gross annual income of 
$46,380.00. Heidi’s income was provided by the NYS Veterans Home with an annual gross income 
of $47,403.00.  Additionally, there was a reported income amount of $12,522.00 provided by NYS 
Unemployment Compensation although it is unclear who received those funds.  
 
     Heidi Willcox has been employed with the NYS Veterans Home for 27 years. She states she is 
ready to make a change and pursue the long desired goal of self-employment. As Hair Therapy will 
replace Heidi’s full-time income at the NYS Veteran’s Home, Heidi has confirmed that should the 
business encounter any unexpected financial difficulty, she will have resources available to keep 
the business functioning by way of her husband’s income as well as his current 401K plan through 
his employer. Any leftover proceeds from the loan requested will also be invested into an account 
for emergency use.  
 
      A credit snapshot was received from Heidi Willcox and reports that as of November 18, 2021, 
she has a FICO score of 800.    
 
A three year Profit & Loss Projection was provided and indicates the following summarized 
projections: 
 
 

YEAR ANNUAL NET PROFIT/LOSS BEFORE TAX 

2022 + $17,449.00 
2023 + $17, 813.00 
2024 + $23,731.00 

 
 

RECOMMENDATION 
 
     Heidi Willcox is requesting a loan in the amount of $75,000.00 to acquire the land, building, and 
business currently operating as Raegan & Co. Hair Studio at 128 Hobos Lane in Norwich, NY. She 
has been shadowing current owner Raegan Rhodes for the past few months and has already begun 
scheduling the customers with the new salon, Hair Therapy, in anticipation of the business transfer.  
 
    Hair Therapy would allow for a total of four full-time cosmetologist, including the owner, Heidi 
Willcox, as well as two part-time contractor positions for snow removal and lawn care. The three 
cosmetologist booth rentals would also provide a steady stream of $900.00 per month income to the 
business. Based on this information, it appears the business would have a positive impact on the 
local economy by way of job creation and retention, in addition to providing a valuable and desired 
service to the public.  
 
   Although Mrs. Willcox is not contributing any personal funds to the business at this time, the 
land, building, and equipment that is being included in the property sale would all be used for 
collateral should for any reason the business default on the loan. Based on the sale price of 
$65,000.00 plus the included equipment and supplies, it would appear DCC would be able to 
recoup most, if not all, of the loan funds expended.   
 



 

 

 

Based on this and the information in the previous sections, we would recommend a financing 
commitment under the following terms and conditions:  
 
Borrower(s): Heidi Willcox 
Loan Amount and Fund: $75,000.00 / BALF 
Term of the Loan: 7 Years 
Loan Interest Rate: 2.44% 
Collateral and Security for the Loan: Personal guarantee from Heidi Willcox as well as the land, 
building, and equipment located at 128 Hobos Lane Norwich, NY.  





















October – December 2021 ~ Economic Development Report 
  
Economic Development Assistant & Grant Writer: KarriAnn O’Connor- Hire Date: August 30, 2021 
 
Training & Certifications 
 
 ABO Training: Completed October 27, 2021 & November 16, 2021 
 Fall IDA Academy Training: Completed November 16, 2021 

 
Community, Loans, PILOTS, & Grants 
Community/Loan Meetings (and calls) 
Meetings with community members in person and virtually to assess their needs for upcoming projects. Support ranges from 
assistance with DCC loan fund applications to research about their specific projects.  
 

 Rashid Oliver- Inquired about small business grants, assisted in grant search.  
 

 Laurie Johnson- Inquiry for assistance with filing business tax forms, provided outside referral 
 

 Jordan Hattala- Inquiry regarding small business start-up, provided BALF info and resources 
 

 Christina Townsend-Inquired about Afton building & loan funds for small businesses, provided info 
on available loan funds and researched availability of building 
 

 Heidi Willcox-Inquired about small business start-up resources. Assisted throughout BALF 
application process, loan application pending.  
 

 Susan Fuller- Inquired about small business assistance, provided BALF information & referred to 
SBDC for business plan assistance 
 

 Raymond Halbert- Inquired about small business assistance, provided BALF information & 
referred to SBDC for business plan assistance 
 

 Family’s In Harmony- Inquired about small business assistance, provided BALF information & 
resources 
 

 Miller Movers- Inquired about small business assistance, provided BALF information & resources 
 

 Quiet Marsh Stables- Inquired about small business assistance, provided BALF information &  
resources 
 

 Afton Book Store- Inquired about available loan funds and resources, provided information and 
researching other resources 
 

 Advanced Heating & Air Conditioning- Inquired about small business assistance, provided BALF 
information & resources 
 

 Beebe Construction- Inquired about available properties, assisting with property search 
 

 Shawn Zrowka- Inquired about available funding for small business, provided information on 
available loan funds 
 

 Rick Searles-Inquiry about Bainbridge building, referral to President/CEO 
 



PILOT 
Administrative and process support for PILOT projects. Assistance includes: scheduling meetings, submitting legal notices, note-
taking, research as needed. 

 
 Norbut Solar Farms: 

• Finalized legal documents, compiled & obtained document signatures, disbursed documents as 
required. 

• Completed Cost Benefit Analysis of PILOT  
• Attended virtual & in person meetings with legal counsel and project representatives as needed 

 
 High Bridge Wind Project: 

• Prepared for, live streamed, & attended Public hearing on October 27, 2021 at Guilford, NY 
• Finalized legal documents, compiled & obtained document signatures, disbursed documents as 

required. 
• Completed Cost Benefit Analysis of PILOT  
• Attended virtual & in person meetings with legal counsel and project representatives as needed 

 
Grants 
Grant support includes researching funding opportunities available for Commerce Chenango, IDA, & DCC as well as community 
members and county municipalities 
 
 Various Grant research conducted 

 
Board Support 
Assist with IDA and DCC boards. Primarily responsible for sending meeting packets, taking and transcribing meeting minutes. 
 
 CCIDA 
• Completed & disbursed meeting packets for CCIDA meetings for October, November & December 2021 
• Recorded meeting minutes for all monthly meetings 
• Conducted & posted livestreams as required 
• Posted documents as required 
• Provided support for PILOT projects as needed 
• Created & disseminated Annual Performance Evaluation Surveys to Board members 
• Maintained both electronic and paper record keeping as required 
• Confirmed Board member compliance with ABO Training requirement & provided written and verbal 

documentation to President/CEO 
• Researched, identified, and corrected errors in 2020 Annual PARIS Reporting as requested by ABO.  

 
 DCC 
• Prepared meeting packet for DCC Finance Committee meeting on December 16, 2021  
• Prepared meeting packet for DCC Quarterly Board meeting on December 22, 2021 
• Recorded meeting minutes for DCC Board & DCC Finance Committee Meetings 
• Scheduled & prepared for DCC Finance Special Meeting on October 25, 2021 
• Recorded meeting minutes for October 25, 2021 Special Finance Meeting 
• Posted documents & recordings as required 
• Assisted with BALF application for Hair Therapy (Heidi Willcox)- Application Pending 
• Created loan summary for Hair Therapy  
• Presented BALF application for Hair Therapy to DCC Finance Committee on December 16, 2021 
• Created & disseminated Annual Performance Evaluation Surveys to Board members 
• Maintained both electronic and paper record keeping as required 
• Confirmed Board member compliance with ABO Training requirement & provided written and verbal 

documentation to President/CEO 



 
 

 
Website Support 
Maintain Economic Development pages on the Commerce Chenango website. Includes ensuring ABO website compliance, upload 
live-stream meeting links. 
 

• Uploaded High Bridge Wind documents and livestream recording of Public Hearing on October 27, 
2021 as required 

• Uploaded IDA documents and livestream link of October 2021 meeting as required.  
• Uploaded IDA documents and livestream link of November 2021 meeting as required. 
• Uploaded IDA documents and livestream link of December 2021 meeting as required. 
• Researched ABO website compliance requirements and analyzed current level of compliance for both 

DCC & IDA websites 
• In process of compiling necessary documents and information lacking to be uploaded to bring both 

websites to full compliance 
 

 
 
Notable Projects 
 

 Creation of Interconnect Wireless- RFP Proposal 
- In progress 

 
 PARIS Budget Reporting for 2021 

- In progress for IDA & DCC 
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