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Board of Directors Meeting December 11, 2024

MINUTES
o o o 0 £, Dutchess County Local
“% Development Corporation
3 Neptune Road, Poughkeepsie, NY 12601
Tel. # - (845) 463-5400 / Fax # - (845) 463-0100

ORS REGULAR MEETING
Wednesday, December 11, 2024

Present: Tim Dean, Chairman
Mark Doyle, Vice Chairman
Kathleen Bauer, Secretary/Treasurer
Amy Bombardieri
Jamie Piccone Ii

Unable to Attend:  Alfred Torreggiani
Also Present: Sarah Lee, CEO

Jane Denbaum, CFO

Jasmin Haylett, Office Administrator

Peter Kollmar, Compliance Associate

Don Cappillino (Counsel)

Jim Beretta and Doreen Tignanelli (Public)
Deirdre Houston (Via Zoom)

On Wednesday, December 11, 2024, the Dutchess County Local Development Corporation [DCLDC] Board of
Directors regular meeting was called to order by Chairman Dean at 8:04 AM. Quorum was established with the
following members: Tim Dean, Mark Doyle, Kathleen Bauer, Amy Bombardieri and Jamie Piccone I1. Dierdre Houston
appeared on Zoom but did not participate. Unable to attend was Al Torreggiani.

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.

PRO F MEETING NOTICE
The meeting notice was published on December 5, 2024.

BILLS AND COMMUNICATIONS
None

APPROVAL OF MINUTES
Chairman Dean asked for a motion to approve the November 13, 2024 meeting minutes of the Dutchess County Local
Development Corporation.

A motion was made by Mr. Piccone, duly seconded by Mr. Doyle to approve the DCLDC Board of Directors meeting
minutes for November 13, 2024. Roll call vote was taken, all voted in favor and the motion was passed.

REPORT OF THE TREASURER
A. Financial Report

Ms. Denbaum proceeded to report on the November 30, 2024 Balance Sheet and Profit & Loss Statement
= Current cash balance is $2,576,887.35
https://thinkdutchessny.sharepoint.com/sites /DCLDC/Shared Documents/EDC_COMMON/LDC/Minutes/2024 /2024 LDC Board Minutes/2024 1211 LDC

Reg Board Mtg Minutes-Approved.docx
Think

DUTCHESS



DCLDC Page 2
Board of Directors Meeting December 11, 2024

= Onthe P&L sheet:
o The cash revenue is $693,156.84 to a budget of $995,368.00 which is unfavorable to budget by

$302,211.16
o The total expense is $1,170,471.31 to a budget of $1,326,148.00 which is favorable to budget by
$155,676.69
o Thereisanetloss of $477,314.47 to a budgeted net loss of $330,780.00 which is unfavorable to budget
by $146,534.47
REPORTS OF COMMITTEES
None
UNFINISHED BUSINESS
None
NEW BUSINESS

A. Capitalization Policy
Ms. Denbaum noted the following:
= The current Capitalization Policy sets the amount to $1,000 and the auditors recommend the amount be
$5,000

Chairman Dean asked for a motion to approve changing the capitalization threshold and asset amount in the
Capitalization Policy from $1,000 to $5,000.

A motion was made by Ms. Bauer, duly seconded by Ms. Bombardieri to approve amending the capitalization
threshold and asset amount in the Capitalization Policy from $1,000 to $5,000. Roll call vote was taken, all voted
in favor and the motion was passed.

B. 2025 Meeting Schedule
Ms. Lee noted these are the meeting dates for 2025 which follows the same as prior year, the second
Wednesday of each month.

ADJOURNMENT

There being no further business on the agenda to discuss, the meeting was adjourned by Chairman Dean at 8:08 am.

Respectfully submitted,

\mh ;(_))Clwcﬂ ( 1%\ 25

KathleeirM. Bauer, Secretary/Treasurer Date

Meeting 12-11-2024
Approved 01-08-2025
Certified 01-08-2025
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11:16 AM Dutchess County Local Development Corporation

12/05/24 Balance Sheet
Accrual Basis As of November 30, 2024
Nov 30, 24
ASSETS
Current Assets
Checking/Savings
1010 - Cash
1100 - Checking -- TD Bank 350,962.41
1101 - Petty Cash 300.00
1182 - CD2 - NBT (Salisbury) 2,225,624.94
Total 1010 - Cash 2,576,887.35
Total Checking/Savings 2,576,887.35
Accounts Receivable
11000 - Accounts Receivable 24,024.85
Total Accounts Receivable 24,024.85
Total Current Assets 2,600,912.20
Fixed Assets
1390 - Furniture & Equipment
1680 - Furniture & Equipment 130,217.08
1710 - Accumulated Depreciation -107,131.24
Total 1390 - Furniture & Equipment 23,085.84
1600 - ROU Lease Asset
1690 - ROU Lease 803,315.00
1790 - Accumulated Lease Amortization -233,220.14
Total 1600 - ROU Lease Asset 570,094.86
Total Fixed Assets 593,180.70
Other Assets
1175 - Other Assets
1200 - Receivables 113,869.21
1310 - Prepaid Expenses 10,421.86
1320 - Payroll Deposit 15,011.00
1325 - Security Deposit 560.00
Total 1175 - Other Assets 139,862.07
Total Other Assets 139,862.07
TOTAL ASSETS 3,333,954.97
LIABILITIES & EQUITY
Liabilities
Current Liabilities
Accounts Payable
20000 - *Accounts Payable 35,262.99
Total Accounts Payable 35,262.99
Other Current Liabilities
1990 - Liabilities
2290 - Lease Liability - Current 66,222.67
Total 1990 - Liabilities 66,222.67
Total Other Current Liabilities 66,222.67
Total Current Liabilities 101,485.66
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11:16 AM Dutchess County Local Development Corporation

12/05/24 Balance Sheet
Accrual Basis : As of November 30, 2024

Long Term Liabilities
2300 - Long Term Liabilities
2390 - Lease Liability - Long Term

Total 2300 - Long Term Liabilities
Total Long Term Liabilities
Total Liabilities
Equity
30000 - Opening Balance Equity

32000 - Unrestricted Net Assets
Net Income

Total Equity
TOTAL LIABILITIES & EQUITY

Nov 30, 24

670,291.98

570,291.98

570,291.98

671,777.64

1,093,744.17
2,045,747.63
-477,314.47

2,662,177.33

3,333,954.97
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