
 
 
 

Albany County Business Development Corporation  

Board of Directors Meeting 
111 Washington Ave, Albany NY 

September 21, 2023 
8:30 AM – 10:00 AM 

 
AGENDA 

 
 

1. Review of August 18, 2023, Meeting Minutes Jeff Stone 

2. Review of August 2023 Financials Allen Maikels & 
Amy Thompson 

3. Resolution: Approval of ACBDC 2024 Budget Allen Maikels & 
 Amy Thompson 
 

4. Loan Resolutions Kevin Catalano 

a. New Loan Request: Double L Ranch 
b. Ratification: Afrim’s Realty Company 

5. Alliance CEO Report Kevin O’Connor 

6. Other Business 

a. Resolution: BAdu Management Kevin Catalano    

7. Adjournment Jeff Stone 







Total
ASSETS

   Current Assets

      Bank Accounts

         Restricted Cash

            10220 - M&T MM 3324 ALTECH ACBDC 3,021,782.04  

            10250 - M&T 4113 Al Tech Operating 1,050,644.70  

            10260 - US Treasury Bill - 6 months 2,499,970.64  

            10270 - US Treasury Bill - 12 months 2,499,265.25  

         Total Restricted Cash $                                                                          9,071,662.63  

         Unrestricted Cash

            10210 - M&T ACBDC Corp Checking 4105 23,549.91  

            10255 - M&T 3994 CRAF Operating 3.00  

         Total Unrestricted Cash $                                                                               23,552.91  

      Total Bank Accounts $                                                                          9,095,215.54  

      Accounts Receivable

         14615 - Loans Receivable-Al Tech LT 10,729,852.20  

         14620 - Bad Debt Allowance -84,193.00  

         15150 - Accrued Loan Interest 32,262.00  

      Total Accounts Receivable $                                                                        10,677,921.20  

   Total Current Assets $                                                                        19,773,136.74  

   Fixed Assets

      16000 - Furniture & Fixtures 6,588.00  

      16999 - Accumulated Depreciation -6,588.00  

   Total Fixed Assets $                                                                                       0.00  

TOTAL ASSETS $                                                                        19,773,136.74  

LIABILITIES AND EQUITY

   Liabilities

      Current Liabilities

         Accounts Payable

            20051 - Due to Advance Albany Co Alliance 53,595.62  

         Total Accounts Payable $                                                                               53,595.62  

   Total Liabilities $                                                                               53,595.62  

Net Position

      28615 - Trust Assets 15,650,961.00  

      30000 - Net Assets 6,176,905.00  

      Retained Earnings -2,254,907.40  

      Net Operating Revenues 146,582.52  

   Total Net Position $                                                                        19,719,541.12  

TOTAL LIABILITIES & NET POSITION $                                                                        19,773,136.74  

Albany County Business Development Corporation
Statement of Net Position

As of August 31, 2023



Total
Operating Revenues

   41000 - Application Fees 500.00  

   44000 - Bank Interest 128,608.32  

   44050 - Loan Interest Earned 229,199.28  

Total Operating Revenues $                                                                                          358,307.60  

Operating Expenses

   50035 - Agency Fee $                                                                                          211,725.08  

Total Operating Expenses $                                                                                          211,725.08  

Change in Net Position $                                                                                          146,582.52  

Albany County Business Development Corporation

YTD August 2023
Statement of Revenue, Expenses and Changes in Net Position



 Albany County Business Development Corporation
Budget vs. Actuals: 2022 Budget - FY22 P&L 

YTD August 2023

Actual Budget Budget Variance % of Budget
Operating Revenues

   41000 - Application Fees 500.00  2,500.00  -2,000.00  20.00%

   44000 - Bank Interest 128,608.32  853.32  127,755.00  15071.52%

   44050 - Loan Interest Earned 229,199.28  261,641.32  -32,442.04  87.60%

Total Operating Revenues $          358,307.60  $                264,994.64  $                                 93,312.96  135.21%

Operating Expenses

   50015 - Bank Fees 250.00  -250.00  0.00%

   50035 - Agency Fee $          211,725.08  154,000.00  57,725.08  137.48%

   Bad Debt Writeoff 30,000.00  -30,000.00  0.00%

Total Operating Expenses $          211,725.08  $                184,250.00  $                                 27,475.08  114.91%

Change in Net Position $          146,582.52  $                  80,744.64  $                                 65,837.88  181.54%
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ALBANY COUNTY BUSINESS DEVELOPMENT CORPORATION 
BOARD OF DIRECTORS 

 
RESOLUTION 

 
APPROVING THE 2024 BUDGET OF THE ALBANY COUNTY BUSINESS 

DEVELOPMENT CORPORATION (THE “CORPORATION”)  
PURSUANT TO SECTION 2801 OF 

THE NEW YORK PUBLIC AUTHORITIES LAW 
 

WHEREAS, the Corporation is a local development corporation organized for the benefit 
of the County of Albany, New York (the “County”) under §1411 of the New York Not-for-Profit 
Corporation Law (“N-PCL”), and is a “local authority” under §2 of the New York Public 
Authorities Law (the “PAL”); and 

 
WHEREAS, pursuant to §2801 of the PAL, every local authority is required to submit to 

the chief executive officer, the chief fiscal officer, the chairperson of the legislative body of the 
local government or governments and the New York Authorities Budget Office, for their 
information, annually not more than ninety and not less than sixty days before the commencement 
of its fiscal year, in the form submitted to its members or trustees, budget information on operations 
and capital construction setting forth the estimated receipts and expenditures for the next fiscal 
year and the current fiscal year, and the actual receipts and expenditures for the last completed 
fiscal year; and 

 
WHEREAS, in order to comply with its obligations under the PAL, the Corporation is 

required to adopt an annual budget for the fiscal year 2024 (the “2024 Budget”). 
 
NOW, THEREFORE, BE IT RESOLVED by the Corporation (a majority of the 

members thereof affirmatively concurring) that the 2024 Budget attached hereto as Exhibit A, be 
and it is hereby adopted as the 2024 Budget of the Corporation (the “Adopted 2024 Budget”); and 
be it further 

 
RESOLVED, the Chairperson of this Board shall arrange for the Adopted 2024 Budget to 

be forwarded to the Albany County Executive, Albany County Comptroller Chairperson of the 
Albany County Legislature, and the New York Authorities Budget office, as required by law.   
 



Budget Report for Albany County Business Development Corporation

Fiscal Year Ending: 12/31/2024

Budget & Financial Plan  Budgeted Revenues, Expenditures, And Changes in Current Net Assets.

Last Year Current Year Next Year Proposed Proposed Proposed
2022 2023 2024 2025 2026 2027

REVENUE & FINANCIAL SOURCES

Operating Revenues

Charges For Services $2,000.00 $1,000.00 $3,500.00 $3,500.00 $3,500.00 $3,500.00

Rentals & Financing Income $353,717.00 $340,000.00 $375,000.00 $400,000.00 $425,000.00 $450,000.00

Non-Operating Revenues

Investment Earnings $17,937.00 $200,000.00 $250,000.00 $250,000.00 $250,000.00 $250,000.00

Other Non-Operating Revenues $9,680.00 $0.00 $0.00 $0.00 $0.00 $0.00

Total Revenues & Financing Sources $383,334.00 $541,000.00 $628,500.00 $653,500.00 $678,500.00 $703,500.00

EXPENDITURES

Operating Expenditures

Professional Services Contracts $200,657.00 $318,000.00 $350,000.00 $385,000.00 $425,000.00 $450,000.00
Other Operating Expenditures - loan loss 
reserves $0.00 $30,000.00 $25,000.00 $25,000.00 $25,000.00 $25,000.00

$200,657.00 $348,000.00 $375,000.00 $410,000.00 $450,000.00 $475,000.00

Non-Operating Expenditures

Other Non-Operating Expenditures $36.00 $50,000.00 $250,000.00 $350,000.00 $350,000.00 $0.00

Total Expenditures $200,693.00 $398,000.00 $625,000.00 $760,000.00 $800,000.00 $475,000.00

Excess (Deficiency) Of Revenues And
Capital Contributions Over Expenditures

$182,641.00 $143,000.00 $3,500.00 -$106,500.00 -$121,500.00 $228,500.00
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ALBANY COUNTY BUSINESS DEVELOPMENT CORPORATION 
BOARD OF DIRECTORS 

 
RESOLUTION 

APPROVING DOUBLE L. RANCH LOAN APPLICATION 

WHEREAS, Albany County Business Development Corporation (“ACBDC”) 
administers a revolving business loan fund for the purpose of creating and retaining jobs in Albany 
County; and  

WHEREAS, the staff of the Advance Albany County Alliance Local Development 
Corporation (the “Alliance”), as agents of ACBDC, has reviewed and recommended approval of 
a loan application from Zachary Carson to partially finance the purchase of Double L Ranch, Inc., 
a meat processing business located in Altamont, New York (the “Loan Application”); and  

WHEREAS, the material terms of the ACBDC loan recommended to be provided on the 
basis of the Loan Application (the “Loan”) would be as follows: 

Borrower: Double L Ranch, Inc., and/or a newly formed real estate 
holding company 

Principal Amount: $100,000.00 
Interest Rate:  4% 
Term:   5-year term, 20-year amortization 
Guaranty:  Unlimited personal guaranty of Zachary Carson 
Collateral: Second mortgage on commercial real estate located at 7181 

Dunnsville Road, Altamont, New York, subordinate to a 
mortgage loan from NBT Bank, NA in the amount not 
greater than $250,000; Second priority security interest in all 
business assets of Double L Ranch, Inc.  

Other Terms: Assignment of Life Insurance on the life of Zachary Carson 
in an amount not less than $100,000; Standby agreement in 
subordinate seller financing not to exceed $75,000. 

 NOW, THEREFORE, BE IT RESOLVED, that the Loan Application is hereby 
conditionally approved, subject to completion of all standard requirements of ACBDC and 
satisfaction of all conditions precedent normally applicable to ACBDC business loans and all 
conditions which legal counsel for ACBDC deems reasonably appropriate to the circumstances; 
and be it further  

 RESOLVED, that upon satisfaction of all of the aforesaid requirements and conditions, 
ACBDC is authorized to close and fund the Loan, including execution by appropriate official of 
Alliance, as agent of ACBDC, of all documents required to be executed in connection therewith.  

 















































Kevin Catalano 

From: 

Sent: 

To: 

Cc: 

Subject: 

Good evening, 

Ulrich, April <April.Ulrich@nbtbank.com> 

Monday, July 10, 2023 5:46 PM 

Bryden, Derek; Kevin Catalano 

Conard, Jennifer 

Zach Carson and Double L Ranch 

Thanks for introducing me to this prospect, Zach and his Dad are great people and 
skilled professionals. 

Based upon my experience with meat processing plants and my review of the historical 
numbers and projections, I would recommend that NBT participate in the financing of 
this business transition. It is historically profitable and Zach has the experience and 
drive to continue to grow this business in to the future. I would love to see Zach expand 
the size of his plant after acquisition to better meet the demand of our local market! 

Double L is booked out for 12 months, and that is consistent (if not busier) than other 
meat processors I am working with. Most of Double L's beef is sourced within 30 miles 
of their location, and their furthest client comes from Bridgewater, CT. Their operation 
is certified AWA which is important to farmers; Animal Welfare Approved. 

Zach's connection with the Dickson Farmstand Meat market in Chelsea is also 
impressive; the owner of Dickson is the individual that Zach and his Dad trained at 
their location in Altamont and now Dickson is one of the premier butchers in NYC. 

Zach's practices are very humane and he truly cares about his clients and their 
animals. His process of using the captive bull pen prior to stunning, cradle skinning, 
and then the aging on the hanging rail system is also consistent with other top tier 
meat processing plants. The team at Double L is very experienced and loyal to Zach. 
Zach indicated he had approximately 18 farmers he worked with in Albany County. 

(Did we get a sample cut sheet?) 

Good luck! April 

April J Ulrich 
NBT Bank 

VP/Senior Agricultural Relationship Manager 

80 Wolf Rd. 

Albany, NY 12205 
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ALBANY COUNTY BUSINESS CORPORATION 
BOARD OF DIRECTORS 

 
RESOLUTION 

APPROVING MODIFICATION TO LOAN TO AFRIM REALTY  
COMPANY AND AFRIM SPORTS, INC. 

 

WHEREAS, on May 3, 2019 Albany County Business Development Corporation (“ACBDC”) 
closed a loan to Afrim Realty Company, LLC and Afrim Sports, Inc. (the “Borrowers”) in the 
amount of the “Loan”); and  

WHEREAS, collateral presently securing the Loan consists of,  

a. A fourth priority mortgage on real property and improvements commonly known as 650 
Albany Shaker Road, Albany, New York; 

b. A third priority mortgage on real property and improvements commonly known as 969 
Watervliet Shaker Road, Albany, New York;  

c. An assignment of leases and rents on each of the aforementioned parcels; 
d. Third position security interest in all assets of Afrim Realty Company, LLC; 
e. First position security interest in the air-supported dome located at 4 Jacqueline Ave, 

Latham, New York, and all equipment and accessories integral in the functioning of the 
dome (the “Dome Collateral”) and a second position security interest in all remaining 
assets of Afrim Sports, Inc.; and  

f. A collateral assignment of life insurance policy issued or to be issued on the life of Afrim 
Nezaj in the face amount of the original balance of the Loan; and 

 
WHEREAS, the current unpaid principal balance on the   
 
WHEREAS, M&T Bank is providing financing for, among other things, the purchase by 

Afrim’s Five Kids Realty, LLC, an entity with shares common ownership with the Borrowers, of 
the premises commonly known as 4 Jacqueline Avenue in the Town of Colonie, New York (the 
“NYSUT Parcel”) on which the Dome Collateral is located, and will be taking a first priority 
mortgage in the NYSUT Parcel in the  secure the financing (the “M&T 
First Mortgage”); and  

WHEREAS, the NYSUT Parcel will be leased to Afrim Sports, Inc. to provide athletic training 
and programming; and  

WHEREAS, M&T Bank has requested that ACBDC subordinate its position in the Dome 
Collateral to a second position security interest in the Dome Collateral, behind a first position 
security interest of M&T Bank; and  

WHEREAS, Afrim’s Five Kids Realty, LLC and M&T Bank are willing to grant ACBDC a 
second position mortgage in the NYSUT Parcel in consideration of ACBDC subordinating its first 
priority security interest in the Dome Collateral; and  



WHEREAS, an appraisal of the NYSUT Parcel, Dome Collateral and other fixtures and 
equipment which will be owned by Afrim Sports, Inc. and Afrim’s Five Kids Realty, LLC at the 
NYSUT parcel reflects a value which would exceed the aggregate combined amount  of the M&T 
First Mortgage and outstanding principal balance of the Loan; and 

WHEREAS, an overall evaluation of the assets and financial results of operations of the 
Borrower and the guarantors of the Loan, in relation to their debt obligations, demonstrates that 
the Loan remains adequately secured and that cash flow is sufficient to service such debt 
obligations and sustain operations;  

NOW, THEREFORE, BE IT RESOLVED, that this Board hereby agrees to subordinate its 
position security interest in the Dome Collateral to a second position security interest in the Dome 
Collateral, behind a first position security interest of M&T Bank, provided that ACBDC is 
contemporaneously granted a second priority mortgage in the NYSUT Parcel; and be it further 

RESOLVED, that the appropriate representative or representatives of the Advance Albany 
County Alliance Local Development Corporation, as agent of ACBDC, are hereby authorized to 
execute and delivery such instruments and documents as are customary and reasonably necessary 
to accomplish the foregoing, in the judgment of counsel to ACBDC, and that all costs of the 
foregoing shall be borne by the Borrowers, and/or Afrim’s Five Kids Realty, LLC.      

 
 









ALBANY COUNTY BUSINESS DEVELOPMENT CORPORATION 
BOARD OF DIRECTORS 

 
RESOLUTION 

MODIFYING APPROVAL OF LOAN 
TO JAMES AND SHANNON CORNWALL 

 

WHEREAS, on March 16, 2023 this Board approved a loan (the “Loan Approval”) by Albany 
County Business Development Corporation (“ACBDC”) to James and Shannon Cornwall (the 
“Borrowers”) in the amount of $89,000 (the “Loan”) to be secured by a first mortgage on certain 
real property commonly known as 121 S. Pearl Street, Albany, New York (the “Commercial 
Parcel”), which the Borrowers are under contract to acquire; and  

WHEREAS, an overall assessment of the risks associated with the Commercial Parcel as 
collateral for the Loan, supports taking a second mortgage on the residence of the Borrowers at 91 
Hays Road, East Greenbush, New York  12061 (the “Residential Parcel”) in lieu of a mortgage on 
the Commercial Parcel, and the Borrowers are in agreement to provide this substitute collateral;  

NOW, THEREFORE, BE IT RESOLVED, that the Loan Approval is hereby modified to 
substitute the Residential Parcel as collateral for the Loan, in lieu of the Commercial Parcel; and 
be it further 

RESOLVED, that the appropriate representative or representatives of the Advance Albany 
County Alliance Local Development Corporation, as agent of ACBDC, are hereby authorized to 
execute and delivery such instruments and documents as are customary and reasonably necessary 
to accomplish the foregoing, in the judgment of counsel to ACBDC.      

 
 

 




