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Date of Meeting: August 17, 2020
Meeting:	Capitalize Albany Corporation Finance & Investment Committee Meeting



The meeting of the Capitalize Albany Corporation Finance & Investment Committee was held at 11:00 a.m., August 17, 2020. Pursuant to New York State Executive Order 220.1 issued on March 12, 2020, the meeting was held via conference call. The call-in information was posted publicly to allow for the public’s attendance at the proceedings.

The following were in attendance:
Committee Members: John Vero, Jeff Sperry, Bob Curley, and John Harris,
Other: Thomas M. Owens, Esq.
Staff: Sarah Reginelli, Mark Opalka, Tom Conoscenti, and Tammie Fanfa
Excused Members: Anders Tomson

The meeting was called to order at 11:02 a.m.

Review of the minutes from the Finance & Investment Committee meeting of June 15, 2020
The Committee reviewed the minutes of the meeting. John Vero made a motion for approval, and Jeff Sperry seconded. The Committee agreed unanimously to approve the minutes from the Finance & Investment Committee meeting of June 15, 2020.

Financial Update
Quarterly Investment Update
Staff reviewed the financial iInvestment performance for the second quarter. The Committee had a discussion about the risk profile of the portfolio in the current economic environment and the Corporation’s Investment Policy, and concluded that the Corporation’s strategy and policy has been appropriate and prudent.regarding not taking any risks at this time Staff reviewed the Hugh Johnson portfolio to ensure that it is compliance with the guidelines of the Capitalize Albany investment policy. After reviewing the investment policy Capitalize Albany is in compliance with all aspects of this policy. Currently Capitalize Albany Corporation’s portfolio composition for the second quarter consists of 6% Equities, 90% Fixed Income, and 4% cash and equivalents. 

 

Quarterly Financial Report
Staff reviewed the quarterly financials with the Committee. Staff advised the Committee that under the current situation, things are not as bad as they could be. On a pre-audit basis, through June 30, 2020, the Capitalize Albany Corporation had a net loss of $100,063.  The Corporation projected a year-to-date (YTD) budgeted net loss of $136,871. Capitalize Albany Corporation had net income of $174,821 at June 30, 2019. Year to date 2020 revenue is $900,245, which is $267,833 (23%) below the 2020 budget.  Year to date 2020 expenses are $1,000,319 which is $304,641 (23%) below the 2020 budget.    


COVID-19 Business Continuity 
PPP Loan Update
Staff informed the Committee that as of to date the funds from the PPP haves been exhausted and that the forgiveness application had been completed and reviewed by staff and UHY.. Staff also informed the Committee that the forgiveness application has been filled out and that UNHY has been assisting in the filing of that application. 


COVID-19 Forbearance Update
A motion was made by John Harris, seconded by John Vero and unanimously approved to enter into Executive Session to discuss the financial details history of tenants and boarrowers who are facing hardships as a result of  due to COVID-19 and seconded by John Vero. A vote was taken, tThe Committee entered Executive Session at 11:16 AM.

  A motion to end E Executive Session ended at 11:39 AM on a was mademotion made by Robert Curly, and seconded by John Vero and unanimously approved. . The Committee ended Executive Session at 11:39 AM. No actions wereas taken during Executive Session..

Staff updated the Committee on several requests for assistance from tenants and borrowers resulting from COVID-19 that was discussed at the last meeting where the Committee recommended that for tenants and borrowers impacted, staff could negotiate an up-to 90-day forbearance period in which payments during that 90-day period could be deferred and repaid before or at the end of the term.  


Grant Programs
Emergency Round – Small Business Programs Update
Staff updatedadvised the Committee on the Emergency Round of the City of Albany Small Business Façade Improvement Program that assisted over 30 businesses with awards totaling more than $130,000.  The program was launched in June following incidents of vandalism and looting and was primarily funded by the Albany Community Development Agency (ACDA). 
that the Grand Program was able to assist 28 businesses, 8 other business were assisted by the help from BIDs. A total of $138,000 was given to the businesses. The Grant were set up as an emergency to assist businesses in the City that were directly impacted by recent vandalism and looting. The program leveraged the existing City of Albany Small Business Façade Improvement Program and Retail Grant Programs which utilize funding from the Albany Community Development Agency (ACDA). 

	
COVID- 19 Response ProgramsSmall Business Adaptation Program
Staff updated the committecommittee on the COVID-19 Small Business Adaptation Program (SBAP) which provides direct reimbursement grants of up to $10,000 for businesses and $20,000 for qualifying disadvantaged business enterprises (DBEs) located within the City of Albany to assist in their COVID-19 adaptation and recovery efforts to reopen, retrain, restock, reorganize and reimagine their business.  The program is funded by the ACDA through an allocation of Community Development Block Grant – Coronavirus Funding (CDBG-CV) and the City of Albany IDA.  The program was announced on August 10 and the pre-applications were launched on August 18.d that pre-applications have started to be accepted. The program will provide grants and loans to small businesses for the purchase of Personal Protective Equipment (PPE) as well as of conversations CAC is having with ACDA regarding funding to assist businesses impacted by COVID-19, particularly minority and women-owned businesses.  It was noted that up to $1 million of funding from ACDA had been approved and that staff and ACDA were having conversations about terms of such an agreement.   The response to the Pre-Application has been very strong and it is expected to be a highly competitive  program.

Liberty Park Update
A motion was made by John Harris, seconded by Robert Curley and unanimously approved to enter into Executive Session to to discuss a matter of proposed litigation and a real estate transaction the discussion of which could substantially affect the value thereof.  The Committee entered into Executive Session at 11:43 AM.  Following a unanimous vote, the Committee ended Executive Session at 11:47. No actions were taken during Executive Session.
discuss financial information regarding Liberty Park and seconded by Robert Curely. The committee agreed unanimously to enter Executive Session at 11:43 AM.  

Staff updated the committee that the search for a new property manager which would assist in the stabilization of the buildings at Liberty Park had been concluded with the selection and award to Overwatch Property Management Group, an Albany based firm.  
on its search for a new property manager which would assist the corporation with various property needs at Liberty Park such as building stabilization as well as the timeline for the purchase and sale of 59 Greene, which has been reviewed by the board previously.  The closing is expected to occur in September following final approval from the Board. Staff also updated the Committee on application for acquisition assistance which has been submitted to the IDA and noted that the IDA had approved the solicitation of an appraiser.  

Other Business
Staff updated the advise the Committee that the due diligence period for that the purchase ofthe purchase of  59 Green Sstreet which had been discussed by the board in April had concluded and no red flags had been identified in the proceess. John Harris made a motion to recommend final approval for the final approvalto close on for the purchase and to bring the agreement to the Board, which was seconded by , John Vero seconded.  and . The Committee agreed unanimously approved, motion passed. by the Committee.

Adjournment
There being no further business, the Capitalize Albany Corporation Finance & Investment Committee meeting was adjourned at 11:56 a.m.
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