
 
Development Chenango Corporation 

Quarterly Board Meeting 
March 24, 2021 

Immediately following the Annual Meeting 
Same link as Annual Meeting 

 
 

1. Call meeting to order  
 

2. Approval of Meeting Minutes (attached) 
a. Motion: to approve the following meeting minutes: 

i. Dec. 16, 2020 Quarterly Board Meeting Minutes 
ii. Feb. 23, 2021 Special Board Meeting Minutes 

 
3. Finance Committee:  

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

1. Dec. 10, 2020 Finance Committee Meeting Minutes  
2. Feb. 15, 2021 Finance Committee Special Meeting Minutes 

b. Financial Report and Investment Report for your review:  
i. December 31 End of Year Financial Summary and Investment Report 

ii. February 28, 2021 Financial Summary and Investment Report  
1. Both report were approved by Finance Committee on 3/22/2021 

c. Loan Updates 
i. Hidden Springs Brewhouse 

1. Moving forward on revised agreement 
ii. Proskine Farms 

iii. Hercules Properties 
iv. Pending approvals – Future meetings 

1. 41 N. Salon Loan Application ($100,000)  
2. Jerry’s Inn Loan Application ($30,000) 

 
4. Executive Director’s Report & Updates 

a. Please see attached Economic Development Report 
b. Potential New Projects: 

i. Hillcrest Lavendar 
ii. McRez Meat Processing 

c. Opportunity Exchange 
d. Broadband 
e. Childcare 
f. Small Business Advocacy Day 
g. Grants 

 
5. Old Business 

 
6. New Business 

a. Transition from StateBook to Golden Shovel 
i. Presentation at future Board Meeting 

 
7. Adjournment 



 

 
Development Chenango Corporation 

Quarterly Meeting Minutes 
December 16, 2020 | 8:15 a.m. 

 
 

 
 
Present: J. Telesky; M. Branham; P. LoPresti; C. Olin; M. Eldred; P. Dewey; B. Burton; M. 
Stagnaro; T. Potter; B. Burton; S. Marshman 
Absent: D. Shea; C. Covington, K. Smith, S. Shastri 
Contract Staff: K. Green; J. Cacciola 
Guest: C. Paul; J. Hinman 
 
 
1. J. Telesky called the meeting to order at 8:20 
2. Economic Development Coordinator’s quarterly report was reviewed, highlighting loan 

meetings with community members.  
3. K. Green reviewed 2021 Initiatives: 

a. K. Green and Shane Butler are continuing to work on Broadband initiatives for the 
County and Region, including the National Science Foundation’s OVERCOME 
grant opportunity. 

b. K. Green is continuing to work with the business partners to improve and increase 
access to childcare, potentially using The Cullman Center in Sidney as a model. 

c. K. Green discussed the potential for a Hotel & Lodging project in the next few 
months. 

d. K. Green and other partners of the Southern Tier 8 group are working to create a 
portfolio of regional opportunities to share directly with Opportunity Zone 
investors.  

e. DCC had an aggressive loan portfolio in 2020, and indicates a potential need to 
renew the DCC’s microenterprise loan program in 2021. 

f. K. Green has actively worked to increase the organization’s visibility in the 
community, on social media, and through traditional media. 

g. K. Green continues to participate in the Southern Tier control room meetings and 
other regional groups to create connections across the region and increase 
advocacy opportunities.  

h. K. Green discussed current unemployment rates in the county and its impact on 
Unemployment Insurance. 

i. Hazard Mitigation is still being pursued, no significant updates.  
j. CARES Funding grant opportunities are available, and being researched. 

4. Appointment of Directors: 
a. Motion to approve resignation of Bill Acee and Terry Stark made by M. Branham; 

Seconded by M. Stagnaro. Ayes all. Approved. 
b. Motion to approve appointment of new directors John Hinman and Christine 

McAvoy Pau until the next annual meeting, March 2021 made by M. Branham; 
Seconded by P. Dewey. Ayes all. Approved 



 

5. Meeting Calendar: 
a. Motion to approve the 2021 Quarterly DCC Board meeting calendar made by M. 

Stagnaro; Seconded by M. Branham; Ayes all. Approved. 
6. September 23, 2020 Quarterly meeting minutes:  

a. Motion to approve the September 23, 2020 Quarterly meeting minutes with the 
addition of M. Stagnaro to attendance record made by M Branham; M. Eldred. 
Ayes all. Approved 

7. Finance meeting Minutes: 
a. Motion to approve the September 17, 2020 Finance Committee meeting minutes 

made by M. Branham; Seconded by M. Eldred. Ayes all. Approved.  
8. 11/2020 Financial Report 

a. The November 2020 Financial Report was approved that the December 10, 2020 
Finance Committee Meeting. 

9. K. Green discussed the 2021 Budget 
a. The 2021 Budget was based on projections and actuals from 2020, and developed 

in conjunction with the budgets for all entities within Commerce Chenango.  
b. K. Green discussed the 10% reduction from the county for economic development, 

and its impacts on DCC. 
c. K. Green highlighted other changes to the budget including: marketing costs have 

been divided across IDA and DCC, increased rent for the 17-19 S. Broad Street 
property, and a 5% Closing Cost for every loan closed.  

d. Motion to approve the 2021 DCC budget made by M Branham; Seconded by P. 
Dewey. Ayes all. Approved.  

10. K. Green discussed changes to the 2021 Administrative Services agreement, most notably a 
3% increase from DCC to Commerce. 

a. Motion to approve the 2021 Administrative Services Agreement made by M. 
Branham; Seconded by M. Eldred. Ayes all. Approved.  

11. K. Green stated a special meeting of the board may be called to approve a re-negotiated loan 
term agreement for Hidden Springs Brew house. 

12. K. Green discussed general board items for 2021 including the requirement for all DCC 
members to complete ABO Board Training. 

13. Motion to adjourn made my M. Branham; Seconded by M. Stagnaro. Ayes All. Approved. 
14. Meeting Adjourned at 9:03 am. 

 
 

Respectfully Submitted, 
 

Joanna Cacciola 
Joanna Cacciola Board 
Recorder 



 

 
Development Chenango Corporation 

SPECIAL- DCC Meeting Minutes 
February 23, 2021 | 1:00 p.m. 

 
 

 
 
Present: D. Shea; J. Telesky; M. Eldred; S. Marshman; C. Olin; M. Stagnaro; Christine McAvoy; 
M. Branham; P. LoPresti; B. Burton 
Absent:  
Contract Staff: K. Green; J. Cacciola 
Guest: Mike O’Reilly  
 
 
1. D. Shea called the meeting to order at.1:00 p.m. 
2. K. Green provided a brief introduction to the special meeting purpose and guest speakers. 

a. Meeting Purpose: to propose DCC invest in the purchase of a building, and establish 
a long-term lease with the O’Reilly Brothers who will develop a hotel. Summarized 
the economic impact of the hotel on the community and the impact of COVID-19 on 
moving project forward. 

b. Introduce Mike O’Reilly. 
3. Mike O’Reilly provided a history of the project, including the plan, location, and goal. 
4. Board reviewed the presentation, operating plan, funding, and financial statements.  
5. K. Green presented a proposal: DCC to purchase the building and enter into a long-term 

lease (10-15 years) with an option for the O’Reilly Brothers to buy. 
6. K. Green then presented a funding plan. 

a. DCC would apply for $250,000 STREDC loan (with support from George Miner at 
STREDC). K. Green noted the first year of this loan is interest only, then the 
principle kicks in. 

b. DCC would invest $250,000 of its cash.  
7. Motion to support the application for the STREDC loan and to allocate up to $250,000 cash 

investment, pending room commitments, made by C. Olin; seconded by M. Eldred. Ayes 
all. Approved.  

8. Board requests a status update at the March Quarterly meeting, and periodically.  
9. Motion to adjourn made by M. Branham; seconded by C. Olin. Ayes all. Approved. Meeting 

adjourned 1:47 p.m.  
 
Respectfully Submitted, 

 

Joanna Cacciola 
Joanna Cacciola  
Board Recorder 
 



 Development Chenango Corporation

 Statement of Financial Position

 December 31, 2020
Note  December 31, 2020 December 31, 2019

ASSETS

Current Assets

  Cash & Checking 28,383.75$                             32,615.49$                             

  Revolving Loan Fund 557,518.95                             414,781.73                             

  Accounts Receivable (Net) (1) 6,385.08                                 8,220.05                                 

  Prepaid Expenses 2,301.86                                 1,297.01                                 

Current Assets 594,589.64                             456,914.28                             

Receivable Loans

  BALF Loan Rec (2) 424,871.29                             347,714.11                             

  ME Loan Rec 27,868.77                               27,868.77                               

  ARLF Loan Rec (3) 201,967.53                             184,232.57                             

  COVID Loan Rec (4) 26,250.00                               -                                          

  Other Receivables (5) 87.62                                      75.00                                      

  Allowance for bad debts 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 656,761.29                             531,850.53                             

Total Current Assets 1,251,350.93                          988,764.81                             

Long-term Assets (6)

  NBT Invest- 007831- Cash 1,568,557.28                          1,450,433.89                          

  NBT Invest- 017831- Cash 381,891.97                             620,146.33                             

Total Long-term Assets 1,950,449.25                          2,070,580.22                          

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)                            (94,789.89)                              

Total Other Assets 522,186.26                             537,824.67                             

Total Assets 3,723,986.44$                        3,597,169.70$                        

LIABILITIES AND CAPITAL

Current Liabilities

  Accounts payable (7) 1,527.34$                               3,334.93$                               

  Loan Escrow 3,128.84                                 8,993.65                                 

  Tenant Security Deposit 1,500.00                                 1,500.00                                 

Total Current Liabilities 6,156.18                                 13,828.58                               

Long-Term Liabilities

  Loan Payable (8) 172,444.31                             175,816.04                             

Total Liabilities 178,600.49                             189,644.62                             

Capital

  Fund Balance 3,410,846.11                          3,304,738.07                          

  Net Income 134,539.84                             102,787.01                             

Total Capital 3,545,385.95                          3,407,525.08                          

Total Liabilities & Capital 3,723,986.44$                        3,597,169.70$                        

3/16/2021 at 3:50 PM Unaudited - For Management Purposes Only



Notes Statement of Financial Position December 2020

Receivable Loans

Other Loans Receivable -$                     

BALF Loan Rec: Sherwood 34,936.22             

BALF Loan Rec: Apple Creek -                       

BALF Loan Rec: Park Place -                       

BALF Loan Rec: Giltner 10,632.29             

BALF Loan Rec: Stony Ridge Map 5,990.72               

BALF Loan Rec: LA Najarian -                       

BALF Loan Rec: Sherwood Restaurant 70,508.42             

BALF Loan Rec: Hercules Properties -                       

BALF Loan Rec: Value Holding 30,446.07             

BALF Loan Rec: Hidden Springs 46,977.51             

BALF Loan Rec: Otsego Medical 70,533.95             

BALF Loan Rec: Grateful Grub 19,288.63             

BALF Loan Rec: Beers Rentals 30,451.53             

BALF Loan Rec: Sherwood Group 105,105.95           

BALF Loans Receivable 424,871.29           -    

ME Loan Rec: Maynard 27,868.77             

ME Loans Receivable 27,868.77             

ARLF Loan Rec: Sunrise Family 55,465.64             

ARLF Loan Rec: Law Farm (7,278.07)             

ARLF Loan Rec: Proskine 2 50,000.00             

ARLF Loan Rec: Collier 103,779.96           

ARLF Loans Receivable 201,967.53           

COVID Loan Rec: Galaxy Bowl 26,250.00             

COVID Loans Receivable 26,250.00             

Other Receivables 87.62                    

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 (24,196.30)           

656,761.29$         

(1) See Aged Receivables Report

(2) BALF Loan: Hercules Properties [Principal paid in full-owes Interest $4,158.97]

(3) ARLF Loan: Law Farm [Loan was paid in full 12/22/20 and overpaid]

  Overpayment was refunded 1/5/2021

(3) ARLF Loan: Proskine 2 [Loan disbursed in full February 2019]
  No payments have started

(4) New: COVID Loans

(5) Other Receivables: Commerce owes DCC

(6) See Investment Report

(7) See Aged Payables Report

(8) STREDC Loan payable (principal & interest payments started 09-2017)
  Monthly Payment $1,022.39

  Nominal Annual Rate 1%

  Payments were deferred April-August 2020



 Development Chenango Corporation

 Aged Receivables

 As of December 31, 2020

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

Hercules Properties, LLC (1) 4,158.97                4,158.97                

Law Farm (2) 726.11                   726.11                   

Town of Norwich (3) 1,500.00                1,500.00                

-                         -                         -                         6,385.08                6,385.08                

(1) Interest owed from BALF Loan [principal paid in full]

(2) Pro-rated April 2016 loan interest and tax amount due

(3) Economic Development Contribution for 2018

3/16/2021 at 3:50 PM Page: 3



 Development Chenango Corporation

 Aged Payables

 As of December 31, 2020

Vendor 0 - 30 31 - 60 61 - 90 Over 90 days Amount Due

Commerce Chenango 728.34                 728.34                 

Credit Card Payment Processing 470.00                 470.00                 

Townsquare Media of Oneonta 329.00                 329.00                 
1,527.34                -                         -                         -                         1,527.34                

3/16/2021 at 3:50 PM Page: 4



Development Chenango Corporation

 Statement of Activities

 Ending December 31, 2020

 
  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 

2020 

Revenues

  County Eco Dev contract rev 28,500.00$    28,500.00$    28,500.00$    28,500.00$     -$               114,000.00$  114,000.00$  -$                  114,000.00$  

  IDA Eco Dev contract rev 12,500.00      18,750.00      18,750.00      18,750.00       6,250.00        75,000.00      75,000.00      -                    75,000.00      

  Intermunicipal Eco Dev Contrib -                 -                 -                 -                  -                 -                 2,500.00        (2,500.00)          2,500.00        

  Contributions from business -                 -                 -                 1,500.00        (1,500.00)          1,500.00        

  Rental income (1) 3,000.00        2,500.00        2,500.00        4,500.00         1,500.00        14,000.00      18,000.00      (4,000.00)          18,000.00      

  Interest earned- Money Market 0.43               0.65               0.65               0.64                0.22               2.59               3.00               (0.41)                 3.00               

  Misc Income -                 -                 -                 -                  -                 -                 50.00             (50.00)               50.00             

Other Revenues

  Transfer from Other Funds (2) 2,500.00        2,500.00        2,500.00         2,500.00        10,000.00      10,000.00      -                    10,000.00      

  Transfer from Investments 30,000.00      -                 -                 -                  -                 30,000.00      30,000.00      -                    30,000.00      

Total Revenues 76,500.43      52,250.65      49,750.65      54,250.64       10,250.22      243,002.59    251,053.00    (8,050.41)          251,053.00    

Direct Costs

  Marketing 2,262.48        371.05           17.22             4,469.22         2,872.45        9,992.42        10,000.00      7.58                  10,000.00      

  RARP Grant Exp 2.80               4.20               4.20               1.40                -                 12.60             17.00             4.40                  17.00             

  NYMS Grant Exp 13.42             5.13               5.13               1.71                -                 25.39             21.00             (4.39)                 21.00             

  Special project Exp (3) 2,375.00        -                 -                 -                  -                 2,375.00        -                 (2,375.00)          -                 

  Foreign trade zone Admin Exp 0.32               0.48               0.48               0.16                -                 1.44               2.00               0.56                  2.00               

  Property Maint- 17-19 S Broad 2,138.56        1,309.68        2,803.69        1,162.20         673.47           8,087.60        10,150.00      2,062.40           10,150.00      

Total Direct Costs 6,792.58        1,690.54        2,830.72        5,634.69         3,545.92        20,494.45      20,190.00      (304.45)             20,190.00      

Gross 69,707.85      50,560.11      46,919.93      48,615.95       6,704.30        222,508.14    230,863.00    (8,354.86)          230,863.00    

Expenditures

  Contracted Services 22,437.15      38,142.66      36,370.83      36,756.31       12,573.68      146,280.63    135,000.00    (11,280.63)        135,000.00    

  Administration 1,400.00        2,600.00        2,400.00        2,400.00         800.00           9,600.00        8,400.00        (1,200.00)          8,400.00        

  Travel/Training (4) 402.99           2,778.19        -                 625.00            -                 3,806.18        1,500.00        (2,306.18)          1,500.00        

  Technology/Equipment -                 764.00           627.00           627.00            821.72           2,839.72        1,500.00        (1,339.72)          1,500.00        

  Other Bank Charges 15.00             48.69             -                 29.52              15.00             108.21           -                 (108.21)             -                 

  Dues and subscriptions 500.00           -                 -                 -                  455.00           955.00           400.00           (555.00)             400.00           

  Office Supplies/Postage 173.80           260.70           340.20           322.38            86.90             1,183.98        1,043.00        (140.98)             1,043.00        

  Legal/Accounting fees 3,630.00        5,720.00        5,445.00        5,628.00         1,998.00        22,421.00      21,780.00      (641.00)             21,780.00      

  Audit fees -                 6,400.00        -                 -                  -                 6,400.00        6,500.00        100.00              6,500.00        

  Insurance -                 241.62           1,786.80        241.62            (763.23)          1,506.81        2,200.00        693.19              2,200.00        

  Rent/Utilities 2,734.79        5,288.66        3,925.04        3,894.80         1,337.89        17,181.18      16,000.00      (1,181.18)          16,000.00      

  Repairs/Maintenance -                 -                 -                 -                  -                 -                 500.00           500.00              500.00           

  Interest 295.67           146.74           1.73               435.84            2,906.75        3,786.73        1,730.00        (2,056.73)          1,730.00        

Total Expenses 31,589.40      62,391.26      50,896.60      50,960.47       20,231.71      216,069.44    196,553.00    (19,516.44)        196,553.00    

Net revenues over expenditures 38,118.45         (11,831.15)       (3,976.67)         (2,344.52)          (13,527.41)       6,438.70           34,310.00         (27,871.30)           34,310.00         

3/16/2021 at 3:50 PM Page: 5For Management Purposes Only



Development Chenango Corporation

 Statement of Activities

 Ending December 31, 2020

 
  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 

2020 

Loan Fund Activity

  Fees earned- BALF loans 1,919.79        1,836.00        10,776.39      4,303.03         1,465.72        20,300.93      20,300.00      0.93                  20,300.00      

  Fees earned- ARLF Loans 2,833.21        702.04           6,323.89        1,657.57         766.13           12,282.84      3,000.00        9,282.84           3,000.00        

  Fees earned- COVID Loans -                 -                 -                 1,250.00         -                 1,250.00        -                 1,250.00           -                 

  Transfer from Investments (5) -                 -                 249,000.00    -                  -                 249,000.00    -                 249,000.00       -                 

  Legal Fees Reimbursed -                 -                 -                 -                  -                 -                 -                 -                    -                 

  Loan Late Fees Forgiven -                 -                 -                 -                  -                 -                 -                 -                    -                 

  Loan Legal Fees (6) -                 (6,232.90)      (2,730.35)      -                  -                 (8,963.25)      (500.00)          (8,463.25)          (500.00)          

  Transfer to Operations (2) (2,500.00)      (2,500.00)      -                 (2,500.00)       (2,500.00)      (10,000.00)    (10,000.00)    -                    (10,000.00)    

Net Loan Fund Activity 2,253.00        (6,194.86)      263,369.93    4,710.60         (268.15)          263,870.52    12,800.00      251,070.52       12,800.00      

Capital Project Activity

Net Capital Project Activity -                 -                 -                 -                  -                 -                 -                 -                    -                 

Investment Activity

  Investment Dividends earned 1,977.04        5,467.20        5,395.60        4,646.56         8,959.68        26,446.08      -                 26,446.08         -                 

  Investment Interest earned 2,714.50        2,768.13        2,792.77        825.00            -                 9,100.40        -                 9,100.40           -                 

  Capital gains distributions (7) -                 76.45             -                 -                  -                 76.45             -                 76.45                -                 

  Realized gains on invest. (1,966.43)      2,371.82        (16,696.40)    3,682.82         23,327.60      10,719.41      -                 10,719.41         -                 

  Unrealized gains on invest. (61,461.47)    (13,002.34)    126,232.32    (48,820.61)     120,444.66    123,392.56    -                 123,392.56       -                 

  Invest Mgmt Fees (1,906.79)      (2,740.46)      (2,667.41)      (1,768.15)       (1,783.06)      (10,865.87)    -                 (10,865.87)        -                 

  Transfer to Operations (30,000.00)    -                 -                 -                  -                 (30,000.00)    (30,000.00)    -                    (30,000.00)    

  Transfer to RLF (5) -                 -                 (249,000.00)  -                  -                 (249,000.00)  -                 (249,000.00)      -                 

Net Investment Activity (90,643.15)    (5,059.20)      (133,943.12)  (41,434.38)     150,948.88    (120,130.97)  (30,000.00)    (90,130.97)        (30,000.00)    

Other Non-Cash Items
  Depreciation -                 -                 -                 -                  (2,901.81)      (2,901.81)      -                 (2,901.81)          -                 

  Depreciation 17-19 S Broad -                 -                 -                 -                  (12,736.60)    (12,736.60)    -                 (12,736.60)        -                 

Net Income (50,271.70)$  (23,085.21)$  125,450.14$  (39,068.30)$   121,514.91$  134,539.84$  17,110.00$    117,429.84$     17,110.00$    

(1)     Creative Works rent reduced Apr/May/Jun/Jul due to COVID-19

(2)    Quarterly Admin transfer from Revolving Loan to Operating

(3)    2020 DRI Application Consultation [payment 1 of 2]

(4)     NYS EDC Conference Albany, NY - IEDC Conference Tampa, FL - NYS EDC Annual Meeting Cooperstown, NY

(5)     Investments transfer to Revolving Loans for new loans

(6)     Thomas Gray: Interview/Site visits-new loan requests for: Norwich Meadow Farms, Beers Rentals, Sherwood Group, Grateful Grub

(7)     Stock donated to Chenango Foundation COVID-19 Grant Program funneled through DCC Investments

               Asset [GE Stock] deposit value $9,452.00-Cash Disbursement of Sell $9,375.55
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 Development Chenango Corporation

 Statement of Financial Position

 February 28, 2021
Note  February 28, 2021 December 31, 2020

ASSETS

Current Assets

  Cash & Checking 35,775.95$                             28,383.75$                             

  Revolving Loan Fund 560,241.12                             557,518.95                             

  Accounts Receivable (Net) (1) 6,385.08                                 6,385.08                                 

  Prepaid Expenses 2,301.86                                 2,301.86                                 

Current Assets 604,704.01                             594,589.64                             

Receivable Loans

  BALF Loan Rec (2) 417,693.11                             424,871.29                             

  ME Loan Rec 27,868.77                               27,868.77                               

  ARLF Loan Rec (3) 204,059.66                             201,967.53                             

  COVID Loan Rec (4) 26,250.00                               26,250.00                               

  Other Receivables (5) 87.62                                      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 651,675.24                             656,761.29                             

Total Current Assets 1,256,379.25                          1,251,350.93                          

Long-term Assets (6)

  NBT Invest- 007831- Cash 1,553,876.70                          1,568,557.28                          

  NBT Invest- 017831- Cash 381,261.24                             381,891.97                             

Total Long-term Assets 1,935,137.94                          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 3,713,703.45$                        3,723,986.44$                        

LIABILITIES AND CAPITAL

Current Liabilities

  Accounts payable (7) 1,498.95$                               1,527.34$                               

  Loan Escrow 3,128.84                                 3,128.84                                 

  Tenant Security Deposit 1,500.00                                 1,500.00                                 

Total Current Liabilities 6,127.79                                 6,156.18                                 

Long-Term Liabilities

  Loan Payable (8) 170,686.20                             172,444.31                             

Total Liabilities 176,813.99                             178,600.49                             

Capital

  Fund Balance 3,545,385.95                          3,410,846.11                          

  Net Income (8,496.49)                                134,539.84                             

Total Capital 3,536,889.46                          3,545,385.95                          

Total Liabilities & Capital 3,713,703.45$                        3,723,986.44$                        
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Notes Statement of Financial Position February 2021

Receivable Loans

Other Loans Receivable -$                     

BALF Loan Rec: Sherwood 34,958.41             

BALF Loan Rec: Apple Creek -                       

BALF Loan Rec: Park Place -                       

BALF Loan Rec: Giltner 9,335.60               

BALF Loan Rec: Stony Ridge Map 5,573.17               

BALF Loan Rec: LA Najarian -                       

BALF Loan Rec: Sherwood Restaurant 70,554.78             

BALF Loan Rec: Hercules Properties -                       

BALF Loan Rec: Value Holding 28,808.70             

BALF Loan Rec: Hidden Springs 47,312.09             

BALF Loan Rec: Otsego Medical 67,332.21             

BALF Loan Rec: Grateful Grub 18,272.16             

BALF Loan Rec: Beers Rentals 29,982.84             

BALF Loan Rec: Sherwood Group 105,563.15           

BALF Loans Receivable 417,693.11           -    

ME Loan Rec: Maynard 27,868.77             

ME Loans Receivable 27,868.77             

ARLF Loan Rec: Sunrise Family 53,598.70             

ARLF Loan Rec: Law Farm (2,647.66)             

ARLF Loan Rec: Proskine 2 50,000.00             

ARLF Loan Rec: Collier 103,108.62           

ARLF Loans Receivable 204,059.66           

COVID Loan Rec: Galaxy Bowl 26,250.00             

COVID Loans Receivable 26,250.00             

Other Receivables 87.62                    

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 (24,196.30)           

651,675.24$         

(1) See Aged Receivables Report

(2) BALF Loan: Hercules Properties [Principal paid in full-owes Interest $4,158.97]

(3) ARLF Loan: Law Farm [Loan was paid in full 12/22/20]

  Law Farm milk checks are still coming to DCC

(3) ARLF Loan: Proskine 2 [Loan disbursed in full February 2019]
  No payments have started

(4) New: COVID Loans

(5) Other Receivables: Commerce owes DCC

(6) See Investment Report

(7) See Aged Payables Report

(8) 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, 2021

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

Hercules Properties, LLC (1) 4,158.97                4,158.97                

Law Farm (2) 726.11                   726.11                   

Town of Norwich (3) 1,500.00                1,500.00                

-                         -                         -                         6,385.08                6,385.08                

(1) Interest owed from BALF Loan [principal paid in full]

(2) Pro-rated April 2016 loan interest and tax amount due

(3) Economic Development Contribution for 2018
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 Development Chenango Corporation

 Aged Payables

 As of February 28, 2021

Vendor 0 - 30 31 - 60 61 - 90 Over 90 days Amount Due

CDO Broadcasting, Inc 560.00                 560.00                 

City of Norwich 95.71                   95.71                   

Nyseg 718.14                 718.14                 

Sure Temp Company, Inc (175.90)                (175.90)                

Townsquare Media of Oneonta 301.00                 301.00                 
1,674.85                (175.90)                  -                         -                         1,498.95                
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Development Chenango Corporation

 Statement of Activities

 Ending February 28, 2021

 
  Note 

 1st Qtr                        

Jan-Feb Actual 

 Year to Date

Actual 

 Year to Date 

Budget 

    Better (Worse)

Budget 

 Budget 

2021 

Revenues

  County Eco Dev contract rev -$               -$               17,100.00$    (17,100.00)$      102,600.00$  

  IDA Eco Dev contract rev 12,875.00      12,875.00      12,875.00      -                    82,250.00      

  Intermunicipal Eco Dev Contrib -                 -                 -                 -                    -                 

  Contributions from business -                 -                 -                 -                    -                 

  Rental income 3,120.00        3,120.00        3,120.00        -                    18,720.00      

  Fees Earned - IDA Projects -                 -                 3,125.00        (3,125.00)          18,750.00      

  Interest earned- Money Market 0.42               0.42               0.42               0.00                  2.50               

  Misc Income -                 -                 -                 -                    -                 

Other Revenues

  Transfer from Other Funds (1) 3,000.00        3,000.00        3,000.00        -                    12,000.00      

  Transfer from Investments 30,000.00      30,000.00      30,000.00      -                    30,000.00      

Total Revenues 48,995.42      48,995.42      69,220.42      (20,225.00)        264,322.50    

Direct Costs

  Marketing 872.48           872.48           2,500.00        1,627.52           10,000.00      

  Property Maint- 17-19 S Broad 6,492.41        6,492.41        3,212.50        (3,279.91)          12,850.00      

Total Direct Costs 7,364.89        7,364.89        5,712.50        (1,652.39)          22,850.00      

Gross 41,630.53      41,630.53      63,507.92      (21,877.39)        241,472.50    

Expenditures

  Contracted Services 25,588.72      25,588.72      25,588.67      (0.05)                 153,532.00    

  Administration 1,648.00        1,648.00        1,648.00        -                    9,888.00        

  Travel/Training -                 -                 875.00           875.00              3,500.00        

  Technology/Equipment 301.00           301.00           418.00           117.00              2,508.00        

  Other Bank Charges 27.89             27.89             18.75             (9.14)                 75.00             

  Dues and subscriptions 549.99           549.99           250.00           (299.99)             1,000.00        

  Meeting Expense -                 -                 62.50             62.50                250.00           

  Office Supplies/Postage 173.80           173.80           262.50           88.70                1,050.00        

  Legal/Accounting fees 3,630.00        3,630.00        3,630.00        -                    21,780.00      

  Audit fees -                 -                 -                 -                    6,500.00        

  Insurance -                 -                 -                 -                    2,300.00        

  Rent/Utilities 2,893.42        2,893.42        2,823.33        (70.09)               16,940.00      

  Repairs/Maintenance -                 -                 125.00           125.00              500.00           

  Interest 286.67           286.67           280.00           (6.67)                 1,680.00        

Total Expenses 35,099.49      35,099.49      35,981.75      882.26              221,503.00    
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Development Chenango Corporation

 Statement of Activities

 Ending February 28, 2021

 
  Note 

 1st Qtr                        

Jan-Feb Actual 

 Year to Date

Actual 

 Year to Date 

Budget 

    Better (Worse)

Budget 

 Budget 

2021 

Net revenues over expenditures 6,531.04          6,531.04          27,526.17        (20,995.13)           19,969.50        

Loan Fund Activity

  Fees earned- BALF loans 2,613.70        2,613.70        5,075.00        (2,461.30)          20,300.00      

  Fees earned- ARLF Loans 670.08           670.08           2,942.00        (2,271.92)          11,768.00      

  Fees earned- COVID Loans -                 -                 162.00           (162.00)             486.00           

  Transfer from Investments -                 -                 -                 -                    -                 

  Legal Fees Reimbursed -                 -                 -                 -                    -                 

  Loan Late Fees Forgiven -                 -                 -                 -                    -                 

  Loan Legal Fees -                 -                 (875.00)          875.00              (3,500.00)       

  Transfer to Operations (1) (3,000.00)       (3,000.00)       (3,000.00)       -                    (12,000.00)     

Net Loan Fund Activity 283.78           283.78           4,304.00        (4,020.22)          17,054.00      

Capital Project Activity

Net Capital Project Activity -                 -                 -                 -                    -                 

Investment Activity

  Investment Dividends earned 2,604.88        2,604.88        -                 2,604.88           -                 

  Investment Interest earned -                 -                 -                 -                    -                 

  Capital gains distributions -                 -                 -                 -                    -                 

  Realized gains on invest. -                 -                 -                 -                    -                 

  Unrealized gains on invest. 13,917.01      13,917.01      -                 13,917.01         -                 

  Invest Mgmt Fees (1,833.20)       (1,833.20)       -                 (1,833.20)          -                 

  Transfer to Operations (30,000.00)     (30,000.00)     (30,000.00)     -                    (30,000.00)     

  Transfer to RLF -                 -                 -                 -                    -                 

Net Investment Activity (15,311.31)     (15,311.31)     (30,000.00)     14,688.69         (30,000.00)     

Other Non-Cash Items

Net Income (8,496.49)$     (8,496.49)$     1,830.17$      (10,326.66)$      7,023.50$      

(1)    Quarterly Admin transfer from Revolving Loan to Operating
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Development Chenango Corporation 

Finance Meeting Minutes 
December 10 2020 | 8:15 a.m. 

 
 

 
 
Present: M. Branham; M. Eldred; S. Marshman; C. Olin; D. Shea; J. Telesky 
Absent:  
Contract Staff: K. Green; J. Cacciola 
Guest:  
 
 
1. J. Telesky called the meeting to order at 8:17 
2. Motion to approve Minutes from 9/17/2020 meeting made by M. Branham; Seconded by D. 

Shea Ayes all. Approved.  
3. K. Green reviewed the financials as of November 30, 2020 and addressed the new BALF 

loans, a/r report and pending year-end activities.  
a. It was noted that in working on the 2021 budget, many of the items that were not 

budged for in 2020 have been corrected.  
b. Motion to accept the November 30, 2020 financials and the October 31, 2020 made 

by M. Branham; Seconded by M. Eldred. Ayes all. Approved. 
4. K. Green reviewed the submitted RFP’s for the 2020 Audit.   

a. After review of the two proposals from Insero & Co. and MMS, DCC concurs with 
the IDA recommendation to choose Insero & Co. In addition, it was noted that it 
will be a good practice to change auditors periodically to have a fresh look.  

5. K. Green reviewed the proposed Administrative Services Agreement for 2021 with 
Commerce Chenango.  

a. The CCIDA approved this at their November meeting, and DCC will have the 
opportunity to review and approve at our meeting next week.  

b. Notable changes include a 3% increase from DCC to cover related salary increases 
and inflation of services. 

c. Motion to move agreement to full board with recommendation for approval made 
by D. Shea; Seconded by M. Eldred. Ayes All. Approved. 

6. K. Green reviewed the proposed 2021 Budget. 
a. The budget process began in early September, budgets for all entities under 

Commerce Chenango were developed in concert. Each budget was based on 2020 
actuals and built out with the goal of a more normal fiscal year. 

b. A presentation of full budget will be presented at the Quarterly DCC Board 
Meeting.  

c. It was noted that the County reduced their allotment to the organization’s budget 
by 10% but DCC would see increased amounts received from IDA including 
monies for marketing and a 25% project fee for projects finalized through the IDA. 

d. Other important changes include a rent increase to Creative Works, a decrease in 
legal fees for loan applications, and line items for maintenance to the DCC owned 



property (15-19 S. Broad St.) 
e. A conservative net of $5,000 is expected due to cleaning up budgets and 

formalizing project costs. 
f. Motion to move the 2021 Budget to the full board for approval made by M. 

Branham; Seconded by M. Eldred. Ayes all. Approved.  
7. K. Green reviewed current and future loans 

a. Hidden Springs had a Balloon Payment due in November. They will continue their 
current payments until new loan agreement is drafted and approved. 

b. There have been several loan inquiries this quarter including outreach from an RV 
repair business. 

8. K. Green discussed a potential hotel project.  
a. The proposed project could potentially include a collaboration between the DCC 

and the O’Reilly brothers who received funding to construct a hotel in Norwich.  
9. Motion to adjourn made by D. Shea; Seconded by M. Branham. Ayes all. Approved. 

Meeting adjourned at 9:17am.  
 
Respectfully Submitted, 

 

Joanna Cacciola 
Joanna Cacciola Board 
Recorder 

 



 

 
Development Chenango Corporation 
SPECIAL- Finance Meeting Minutes 

February 15, 2021 | 1:00 p.m. 
 
 

 
 
Present: D. Shea; J. Telesky; M. Eldred; S. Marshman; C. Olin 
Absent: M. Eldred 
Contract Staff: K. Green; J. Cacciola 
Guest: Dan O’Reilly; Mike O’Reilly  
 
 
1. J. Telesky called the meeting to order at.1:02 p.m. 
2. K. Green provided a brief introduction to the special meeting purpose and guest speakers. 

a. Meeting Purpose: to propose DCC invest in the purchase of a building, and establish 
a long-term lease with the Dan and Mike O’Reilly who will develop a hotel. Goal is 
to receive Finance Committee approval to bring to full DCC board. 

3. Mike and Dan O’Reilly provided a history of the project from the concept in 2015 through 
today’s proposed plan. 

4. The board reviewed their presentation, operations plan, funding, and proposed P&L.  
5. K. Green presented a proposal for DCC to purchase the building through use of a possible 

STREDC Loan and use of our own funds.  
a. DCC would own the building and provide a long-term lease to Mike and Dan 

O’Reilly, who will eventually purchase the building back from DCC.  
6. The board discussed the opportunities and threats related to the project, as well as the 

financial risk and financing options.  
7. K. Green discussed the next steps of this project, pending approval from Finance and the 

full board, due to the level of investment.  
8. Motion to bring this proposal to the full DCC board made by D. Shea; seconded by C. Olin. 

Ayes all. Approved.  
9. K. Green will call a special meeting of the DCC Board to review the full project. If approval 

is granted to move forward, we will need to apply to STREDC for a loan, and bring the 
major employers back to the table to discuss their room commitments and possible capital 
investment to the project.  

 
Respectfully Submitted, 

 

Joanna Cacciola 
Joanna Cacciola  
Board Recorder 
 



December 2020 
Economic Development Report 
 
Economic Development Coordinator & Grant Writer: Joanna Cacciola 
December 1 – March 15, 2020 
 
Training & Certifications 

• PARIS System training 
• NYMS Application Training Parts 1 & 2 (Webinars) 
• OCR Funded Programs Webinar 
• CDBG 2020 Program Funding Webinar 
• Clean Energy Communities Program Grants Overview 
• NYS Sexual Harassment Training 
• Upcoming: 

o NYSERDA Clean Energy Communities: NY Stretch Energy Code 
 
Loans, PILOTS, & Grants 
Loan Meetings  
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.  

• Jason MacPherson 
o Interested in purchasing Jerry’s Inn 
o Lease-to-own agreement with current owners 
o 10+ experiences in the food/restaurant industry 
o DCC Loan for inventory and start-up costs ($30,000) 

• Rez Abdelrahman 
o Funding, loans, & grants to establish slaughterhouse 
o One or two locations to start business and expand  
o Has certifications from USDA 

• Dustin Moseley 
o Interested in starting personal fitness center 
o Information regarding: licenses/permits, how to write a business plan, 

cash flow statements 
o Loan/funding to purchase equipment and site in Earlville ($100,000) 

• Jonathon Navares 
o How to start a DBA 
o Information regarding taxes for online & third party sales 
o Hand-made cutting boards and similar wooden items 

• Chris Coyle 
o Can & Bottle Redemption (mobile) 
o Information regarding permits/licenses 
o May need a loan to purchase start-up equipment 

• Mary Ann & Jeff Whitney 
o Re-open former family business, Whit’s Golf 



o Potentially open another dry cleaning location 
o Funding for site & equipment purchase 
o Need assistance finding suitable location 

• Marty Murphy 
o Intends to start a small towing business 
o Provided information about how to write a business plan and the BALF 

application 
o Follow-up meeting to be scheduled upon his review of loan application 

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

• Puckett Solar- closed 1/29/2021 
• Tiffany Energy 
• Norbut Solar Farms 

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

• Completed Applications 
o US Ignite: OVERCOME grant, broadband technologies 

• Potential 
o Railroad grants 
o EDA Cares (requires partnership) 

• Research 
o Clean Energy’s grants 
o Small business grant opportunities 

Industrial Development Agency (CCIDA) 
The bulk of grant support for the IDA has been focused on the FEMA RPA for Railroad 
damages from October 31, 2019. 

• FEMA -Railroad Damages (10/2019) 
o Request for Public Assistance (RPA) 

 Submission of EEI responses 
 Biweekly meetings throughout winter 

o Completed one virtual Site Inspection, documents with FEMA 
o One completed site, documentation complete, with FEMA 

 
Board Support 
Assist with IDA and DCC boards. Primarily responsible for sending meeting packets, 
taking and transcribing meeting minutes. 

• Preparing documents for 2020 Audit 
• Outreach to PILOTs for documentation for 2020 Audit 
• Preparing to update Annual Report for DCC and IDA in PARIS 

 



Website Support 
Maintain Economic Development pages on the Commerce Chenango website. Includes 
ensuring ABO website compliance, upload live-stream meeting links. 
 
Statebook Support 
Updating Commerce and town content including highlights of the community, and sites. 
Developing advertising opportunities with Statebook reps, this opportunity helps defray 
Commerce’s out of pocket costs for the subscription. 
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