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Board of Directors Meeting October 11, 2023

MINUTES

®
Dutchess County Dc *da Industrial Development Agency

3 Neptune Road, Poughkeepsie, NY 12601
Tel # - (845) 463-5400 / Fax # - (845) 463-0100

BOARD OF GULAR MEETING
Wednesday, October 11, 2023

Present: Tim Dean, Chairman
Mark Doyle, Vice Chairman
Amy Bombardieri

Jamie Piccone II
Don Sagliano

Unable to Attend: Kathleen Bauer, Secretary/Treasurer
Al Torreggiani

Also Present: Sarah Lee, Executive Director
Jane Denbaum, CFO
Jasmin Haylett, Office Administrator
Amanda Gomes, Marketing & Dev. Manager
Don Cappillino (Counsel)
Doreen Tignanelli & Jim Beretta (Members from the public)

S —— L e —————————— -

On Wednesday, October 11, 2023, the Dutchess County Industrial Development Agency [DCIDA] Board of
Directors regular meeting was called to order by Chairman Dean at 8:02 AM. Present was Tim Dean, Mark
Doyle, Amy Bombardieri, Jamie Piccone Il and Don Sagliano. Unable to attend was Kathleen Bauer and Al
Torreggiani. Quorum was established with (5) members in-person.

CONFLICT OF INTEREST DISCLOSURES

Chairman Dean asked board members if they had any potential conflicts with any items on the agenda. No
potential conflict was noted.

PROOF OF MEETING NOTICE
The meeting notice was published on October 5, 2023.

BILLS AND COMMUNICATIONS

None

APPROVAL OF MINUTES
September 13, 2023

Chairman Dean asked for a motion to approve the September 13, 2023 meeting minutes of the Dutchess
County Industrial Development Agency.
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A motion was made by Mr. Doyle, duly seconded by Mr. Piccone to approve the DCIDA Board of Directors
meeting minutes for September 13, 2023. Roll call vote was taken, all voted in favor except Ms.
Bombardier who abstained, and the motion was carried.

REPORT OF THE TREASURER
A. Financial Report
Ms. Denbaum proceeded to report on the September 30, 2023 Balance Sheet and Profit & Loss Budget
= Current cash balance is $3,415,126.17
= $781,000 is pilot payments which will be going out
= The P&L revenue without the pilot is $760,011.65 to a budgeted income of $447,000.00 for a
favorable revenue of $313,011.65
» Expenses are $616,632.59 to a budget of $689,900.00 for an unfavorable budget of $73,267.41
= There is a net income of $143,379.06 to a budgeted net loss of $242,900.00 to a favorable budget
of $386,279.06

Discussion ensued with questions, responses, and comments.

REPORTS OF COMMITTEES
A. For Consideration and Approval of Auditing Firm
Mr. Piccone noted the following:
* The committee met to discuss and review three proposals that were submitted
= Proposals were received from RBT, PKF 0’Connor and Prager Metis
=  RBT and PKF has more not-for-profit and IDA experience
*  Prager Metis works mainly with government entities and their proposal was higher
= The committee recommends continuing to work with RBT for the three-year contract because of
their experience with IDAs

Discussion ensued with questions, responses, and comments.

Chairman Dean asked for a motion to approve RBT as the auditing firm for the IDA for the next three
years.

A motion was made by Mr. Sagliano, duly seconded by Mr. Doyle to approve RBT as the auditing firm
for the IDA for the next three years. Roll call vote was taken, all voted in favor and the motion was
carried.

B. For Consideration and Approval of 2024 Budget and submission to PARIS
Mr. Piccone reported on the 2023 IDA year-end estimate revenues and expenses and the 2024 IDA
proposed budget revenues and expenses.

Discussion ensued with questions, responses, and comments.

Chairman Dean asked for a motion to approve the IDA 2024 budget and submit it to PARIS as
presented.

A motion was made by Mr. Doyle, duly seconded by Ms. Bombardieri to approve the IDA 2024
budget and submit it to PARIS as presented. Roll call vote was taken, all voted in favor and the
motion was carried.
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UNFINISHED BUSINESS

None

NEW BUSINESS

A. BEA
Ms. Lee noted that the Business Excellence Award event is scheduled for Thursday, November 2, 2023
from 5:30-8:30pm at the Culinary Institute of America and that typically the IDA purchase a table for
this event. She would like to know if the board will approve purchasing a table this year at the cost of
$1,500.00.

Chairman Dean asked for a motion to approve the IDA purchasing a table for the Business Excellence
Awards event on November 2, 2023 at the cost of $1,500.00.

A motion was made by Mr. Piccone, duly seconded by Ms. Bombardieri to approve the IDA purchasing
a table for the Business Excellence Awards event at the cost of $1,500.00. Roll call vote was taken, all
voted in favor and the motion was carried.

ADJOURNMENT

There being no further business on the agenda to discuss, the meeting was adjourned by Chairman Dean
at 9:00 AM.

Respectfully submitted,

%\« Q)CM% L\l@‘a‘-{

Kathleen M. Balier, Secretary/Treasurer Date

Meeting 10-11-2023
Approved 12-13-2023
Certified 12-13-2023
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11:26 AM Dutchess County Industrial Development Agency

10110/23 Balance Sheet
Accrual Basis As of September 30, 2023
Sep 30, 23
ASSETS
Current Assets
Checking/Savings
1010 - Cash
1152 - Money Market TD Bank 1,576,031.19
1155 - CD1- Salisbury -10.00
1156 - CD2 - Salisbury 1,839,104.98
Total 1010 - Cash 3,415,126.17
Total Checking/Savings 3,415,126.17
Accounts Receivable
11000 - Accounts Receivable 11,942.00
Total Accounts Receivable 11,942.00
Total Current Assets 3,427,068.17
Fixed Assets
1390 - Furniture & Equipment
1680 - Furniture & Equipment 3,115.81
1710 - Accumulated Depreciation -3,115.81
Total 1390 - Furniture & Equipment 0.00
Total Fixed Assets 0.00
Other Assets
1175 - Other Assets
1310 - Prepaid Expense 2,856.47
Total 1175 - Other Assets 2,856.47
1600 - Escrow Deposits
1601 - Cricket Valley Escrow Deposit 1,820,135.99
Total 1600 - Escrow Deposits 1,820,135.99
Total Other Assets 1,822,992.46
TOTAL ASSETS 5,250,060.63
LIABILITIES & EQUITY
Liabilities
Current Liabilities
Accounts Payable
20000 - *Accounts Payable 781,445.36
Total Accounts Payable 781,445.36
Total Current Liabilities 781,445.36
Long Term Liabilities
2300 - Escrow Deposit Liability
2301 - Cricket Valley Escrow Deposit 1,820,135.99
Total 2300 - Escrow Deposit Liability 1,820,135.99
Total Long Term Liabilities 1,820,135.99
Total Liabilities 2,601,581.35
Equity
2490 - Fund Balance
3200 - Fund Balance IDA -25,000.00
Total 2490 - Fund Balance -25,000.00
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11:26 AM Dutchess County Industrial Development Agency

10/10/23 Balance Sheet
Accrual Basis As of September 30, 2023
Sep 30, 23
30000 - Opening Balance Equity 1,447,427.47
32000 - Unrestricted Net Assets 1,082,672.75
Net Income 143,379.06
Total Equity 2,648,479.28
TOTAL LIABILITIES & EQUITY 5,250,060.63
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11:08 AM Dutchess County Industrial Development Agency

Profit & Loss Budget vs. Actual
January through September 2023

10/10/23
Accrual Basis

Ordinary Income/Expense
Income

4000 - Cash Revenues
4020 - Administrative Fees
4030 - Application Fees
4035 - Compliance Fees
4040 - Fees - Other
4910 - Interest

Total 4000 - Cash Revenues
4150 - PILOT Payments
Total Income

Expense

6000 - Expenditures
6240 - Audit
6260 - Dues, Publications, Subs
6280 - Insurance
6350 - Misc
6500 - Professional Service Contracts
6510 - Professional Services
6520 - Rent
6530 - Supplies
6550 - Travel & Meetings

Total 6000 - Expenditures
6450 - PILOT Payment
Total Expense
Net Ordinary Income

Net Income

Jan - Sep 23 Budget $ Over Budget % of Budget
651,655.76 375,000.00 276,655.76 173.8%
3,000.00 2,000.00 1,000.00 150.0%
22,043.00 18,000.00 4,043.00 122.5%
20,590.00 44,000.00 -23,410.00 46.8%
62,722.89 8,000.00 54,722.89 784.0%
760,011.65 447,000.00 313,011.65 170.0%
5,949,078.72
6,709,090.37 447,000.00 6,262,090.37 1,500.9%
0.00 15,000.00 -15,000.00 0.0%

750.00 4,000.00 -3,250.00 18.8%
4,216.63 4,300.00 -83.37 98.1%
3,272.48 4,000.00 -727.52 81.8%

575,000.00 600,000.00 -25,000.00 95.8%
28,909.00 58,000.00 -29,091.00 49.8%
2,874.48 1,100.00 1,774.48 261.3%
0.00 1,000.00 -1,000.00 0.0%
1,610.00 2,500.00 -890.00 64.4%
616,632.59 689,900.00 -73,267.41 89.4%
5,949,078.72

6,565,711.31 689,900.00 5,875,811.31 951.7%

143,379.06 -242,900.00 386,279.06 -59.0%
143,379.06 -242,900.00 386,279.06 -59.0%
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Dutchess County Industrial Development Agency
Profit & Loss Budget vs. Actual
January through September 2023

Ordinary Income/Expense
Income
4000 - Cash Revenues
4020 - Administrative Fees
4030 - Application Fees
4035 - Compliance Fees
4040 - Fees - Other
4910 - Interest
Total 4000 - Cash Revenues
4150 - PILOT Payments
Total Income
Expense
6000 - Expenditures
6240 - Audit
6260 - Dues, Publications, Subs
6280 - Insurance
6350 - Misc
6500 - Professional Service Contracts
6510 - Professional Services
6520 - Rent
6530 - Supplies
6550 - Travel & Meetings
Total 6000 - Expenditures
6450 - PILOT Payment
Total Expense
Net Ordinary Income

Net Income

Jan - Sept 23
Actual

651,655.76
3,000.00
22,043.00
20,590.00

62,722.89

760,011.65

5,949,078.72

6,709,090.37

0.00
750.00
4,216.63
3,272.48
575,000.00
28,909.00
2,874.48
0.00
1,610.00
616,632.59

5,949,078.72
6,565,711.31
143,379.06
143,379.06

Jan - Sept 23
Budget

281,250.00
1,500.00
13,500.00
33,000.00

6,000.00

335,250.00

335,250.00

11,250.00
3,000.00
3,225.00
3,000.00

450,000.00
43,500.00
825.00
750.00

1,875.00

517,425.00

517,425.00
-182,175.00
-182,175.00

$ Over Budget

370,405.76
1,500.00
8,543.00

-12,410.00

56,722.89

424,761.65

6,373,840.37

-11,250.00
-2,250.00
991.63
272.48
125,000.00
-14,591.00
2,049.48
-750.00
-265.00
99,207.59

6,048,286.31
325,554.06
325,554.06

% of Budget

231.7%
200.0%
163.3%

62.4%

1045.4%

226.7%

2001.2%

0.0%
25.0%
130.7%
109.1%
127.8%
66.5%
348.4%
0.0%
85.9%
119.2%

1268.9%

-78.7%

-78.7%
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Dutchess County Industrial Development Agency

Approved 2023 2024

2022 2023 Estimated Proposed
IDA Audited Budget EOY Budget
Revenues:
Administration Fees 213,148 375,000 782,568 795,867
Application Fees 2,000 2,000 4,000 1,000
Compliance Fees 16,034 18,000 22,043 27,000
Other Fees 19,043 44,000 30,850 51,100
Interest 22,130 8,000 65,000 50,000
Total Revenue 272,355 447,000 904,461 924,967
Expenditures:
Audit 13,900 15,000 13,900 13,900
Dues,pub,sub 2,499 4,000 2,499 3,000
Insurance 4,193 4,300 4,217 4,300
Misc/Other 7,720 4,000 4,000 4,000
Professional Service Contracts 600,000 600,000 600,000 655,000
Professional Services 23,286 58,000 43,850 62,100
Rent 1,050 1,100 2,874 3,440
Supplies 0 1,000 0 500
Travel & Meeting 878 2,500 1,610 2,500
Total Expense 653,526 689,900 672,950 748,740
Excess Income /Expense (381,172) (242,900) 231,511 176,227

2022 2023 2023 2024

Actual Adopted Estimated Proposed

Budget EOY Budget
LDC 150,000 150,000 150,000 200,000
DTI 425,000 425,000 425,000 425,000
HV Agri 25,000 25,000 25,000 30,000
Professional Service Contracts 600,000 600,000 600,000 655,000
DTI 300,000 300,000 300,000 300,000
MidHudson Arts 100,000 100,000 100,000 100,000
HV Film 25,000 25,000 25,000 25,000
425,000 425,000 425,000 425,000

Cappillino, Rothchild & Egan, LLP 0 10,000 4,000 10,000
Local Workforce Compliance 0 36,000 30,850 46,100
Reasonability Studies 0 10,000 6,000 5,000
Transcription Services 0 1000 1,500 500
Video services 1,000 1,000 1,500 500
Professional Services 1,000 58,000 43,850 62,100

9/14/2023
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Dutchess County Industrial Development Agency
2023 End of Year and Proposed 2024 Budget
Narrative

Revenues:

1.

w

Administrative Fees for Year end 2023 is estimated on revenue from four projects that
have closed (23 Eastdale, CANAM, 32 Eastdale, Bellefield Phase 2), the second
installment of the Arthurs May administrative fee and the potential closing of Hudson
Todd and Mirbeau

Administrative Fees in 2024 is based on 1 project closings and revenue from installments
of the administrative fee from Arthur May Redevelopment, Bellefield Phase 2 and
Mirbeau)

Application Fees is estimated on 1 application submissions

Compliance Fees is based on active projects that are subject to the fee

Other Fees include fees related to the Local Workforce Compliance monitoring and
Reasonability Studies

Interest is based on short term investment interest

Expenditures:

6.
7.

10.

11.

12.

13.
14.

Audit is based on costs outlined in RBT’s proposal.

Dues, Publications and Subscriptions includes a subscription for a Cost Benefit program,
shared membership with LDC to NYSEDC.

Insurance is the Crime Bond and General Liability for the IDA

Misc/Other includes postage and web-domain fees.

The Professional Service Contract includes contracts with the Dutchess County Local
Development Corporation, Dutchess Tourism, and Hudson Valley Agriculture. The
professional service contract amount with DTI will be $425,000. The professional
service contract with Hudson Valley Agriculture is $30,000.

Due to the complexity of the recent project the IDA has closed on coupled with
increased regulations; we would like to hire a compliance officer to be shared with the
LDC. As a result we are proposing an increase in the IDA service contract fee by $50,000
for a total of $200,000 for the increased compliance and administrative services.

The Professional Services includes estimated cost for services from Cappillino, Rothchild
& Egan, LLP, public hearing transcription, video services, local workforce compliance
monitoring and reasonability studies.

Rent is the IDA’s cost of the storage unit. The IDA moved to a larger storage unit in
2023.

Supplies is an estimated cost of supplies

Travel and meeting is based on an estimated costs.



Dutchess County

Industrial Development Agency

2024 Budget
PROPOSED

Operating Revenue:
Charges for Services
Other Revenue

Nonoperating Revenue:
Investment Earnings

Other Non-Operating Revenue
Total Revenue

Operating Expenditures:
Professional Services Contracts
Other

Supplies

Total Expense

Nonoperating Expenditures:
Other Nonoperating Expenditures

Total Expense

Excess Income /Expense

874,967
0

874,967

50,000
0

924,967

731,000
17,240
500

748,740

0

748,740

176,227



Dutchess County Industrial Development Agency

Paris 5 Year Budget

Year: 2024
Last Year Current Year Next Year

(Actual) (Estimated) (Proposed) Proposed Proposed Proposed

2022 2023 2024 2025 2026 2027
Operating Revenues:
Charges for services $250,225 $839,461 $874,967 $675,258 $551,843 $562,880
Rentals & Financing Income $0 $0 $0 $0 $0 $0
Other Revenue $0 $0 $0 $0 $0 $0

$250,225 $839,461 $874,967 $675,258 $551,843 $562,880
Nonoperating Revenues:
Investment earnings $22,130 $65,000 $50,000 $5,000 $5,000 $5,000
State Subsidies / Grants $0 $0 $0 $0 $0 $0
Federal Subsidies / Grants $0 $0 $0 $0 $0 $0
Municipal Subsidies / Grants $0 $0 $0 $0 $0 $0
Public Authority Subsidies $0 $0 $0 $0 $0 $0
Other Non-Operating Revenues $0 $0 $0 $0 $0 $0
Proceeds From The Issuance of Debt $0 $0 $0 $0 $0 $0
Total Revenue $272,355 $904,461 $924,967 $680,258 $556,843 $567,880
Operating Expenditures:
Salaries and Wages $0 $0 $0 $0 $0 $0
Other Employee Benefits $0 $0 $0 $0 $0 $0
Professional Services Contracts $637,186 $657,750 $731,000 $705,000 $705,000 $705,000
Supplies and Materials $0 $0 $500 $1,000 $1,000 $1,000
Other Operating Expenses $16,340 $15,200 $17,240 $20,000 $20,000 $20,000
Nonoperating Expenditures:
Other Non-Operating Expenditures $0 $0 $0 $0 $0 $0
Total Expense $653,526 $672,950 $748,740 $726,000 $726,000 $726,000
Excess Income /Expense ($381,172) $231,511 $176,227 ($45,742) ($169,157) ($158,120)
Professional Service Contracts
LDC $150,000 $150,000 $200,000 $175,000 $175,000 $175,000
DTI $425,000 $425,000 $425,000 $425,000 $425,000 $425,000
HV Agri $25,000 $25,000 $30,000 $30,000 $30,000 $30,000
RBT $13,700 $14,000 $13,900 $15,000 $15,000 $15,000
Professional Services $4,384 $26,450 $62,100 $60,000 $60,000 $60,000

$618,084 $640,450 $731,000 $705,000 $705,000 $705,000
Projected Y/E Fund Balance 2,505,100 2,736,611 2,912,838 2,867,096 2,697,939 2,539,819

9/14/2023
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