
Capitalize Albany Corporation 
Finance and Investment Committee Meeting 

Agenda 
Detailed minutes of the proceedings will be posted on the Corporation’s website following the meeting. 

1. Review of the minutes from the Finance & Investment Committee meeting of September 16,
2024

2. Financial Update
a) Quarterly Financial Report & Investment Review
b) 2025 Draft Proposed Annual Budget

3. Procurement Policy Modification & Annual Review

4. Other Business
a) Liberty Park Update
b) Clinton Market Update

5. Executive Session (if necessary)

 Monday, October 21, 2024 
 21 Lodge St., Albany, NY  

   9:00 a.m.    



MINUTES 
 
Date of Meeting: September 16, 2024 
Meeting: Capitalize Albany Corporation Finance & Investment Committee Meeting 
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The meeting of the Capitalize Albany Corporation Finance & Investment Committee was held at 2:00 p.m. 
September 16, 2024 at 21 Lodge Street in Albany, New York.  
 
The following were in attendance: 

Committee Members: Anders Tomson, John Harris and John Vero  
Excused Members: Richard Sleasman 
Other: Tom Libertucci, BST; and Thomas M. Owens, Esq. 
Staff: Andrew Biggane, Andrew Corcione, Maria Lynch, Ashley Mohl and Cassidy Roberts 
 

Chair Anders Tomson called the meeting of the Finance Committee to order at 2:05 p.m.  
 
Review of the minutes from the Finance & Investment Committee meeting of August 19, 2024 
The Committee reviewed the minutes of the previous meeting. John Vero made a motion for approval and John 
Harris seconded. The Committee voted unanimously to approve the minutes from the Finance & Investment 
Committee meeting of August 19, 2024. 
 
Financial Update  
2025 Draft Proposed Annual Budget 
 
Staff and the Committee reviewed in detail the Draft Proposed Annual Budget for 2025. Staff noted that the 
Corporation is projecting a net loss of approximately $186,000 before Depreciation and Program Activity, with 
an anticipated overall surplus of approximately $678,000. The discussion noted the challenges of preparing the 
Corporation’s budget, given the dynamic interest rate environment and the significant initiatives with large 
budgetary impacts that the Corporation is currently engaged in, but that Corporation leadership always prepares 
the budget based on known events. 
 
Anders Tomson exited the meeting at 2:20 p.m. and returned at 2:21 p.m. 
 
Staff and the Committee discussed budgeted expenses for 2025 related to required building 
maintenance/improvements at the Corporation’s office at 21 Lodge Street in Albany. The Committee 
additionally discussed the importance of accounting for the acquisition costs related to the PSC, LLC 
condemnation proceeding in 2025, which were not included in the current budget draft. 
 
Chair Tomson called for a motion to enter Executive Session to discuss pending litigation. A motion to move into 
Executive Session for a discussion regarding pending litigation was made by John Vero and seconded by John 
Harris. Tom Libertucci exited the meeting at 2:41 p.m. Upon a unanimous vote, the meeting moved to Executive 
Session at 2:41 p.m. 
 
John Vero made a motion to exit the Executive Session and was seconded by John Harris. Following a unanimous 
vote, the meeting exited Executive Session at 3:00 p.m. Tom Libertucci returned at 3:00 p.m. Chair Tomson 
noted that no action was taken during Executive Session, and that the 2025 draft budget reflects anticipated, 
although uncertain, legal fees related to Liberty Park which is a best practice. The Chair further noted that the 
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draft budget including any proposed changes would be brought back to the Committee’s next meeting for 
review and a positive recommendation prior to the October Board meeting. 
 
Other Business 
Liberty Park Update – 34 Hamilton Purchase & Sale Agreement 
 
Chair Tomson called for a motion to enter Executive Session to discuss matters regarding pending litigation and 
obtain advice from Counsel. Tom Libertucci exited the meeting at 3:03 p.m. John Vero made a motion to enter 
Executive Session to discuss current litigation and was seconded by John Harris. Upon a unanimous vote, the 
Committee entered executive session at 3:03 p.m. 
 
John Vero made a motion to exit the Executive Session which was seconded by John Harris. Following a unanimous 
vote, the meeting exited Executive Session at 3:45 p.m. John Vero exited the meeting at 3:45 p.m. The Chair then 
noted that no action was taken during the Executive Session.  
 
Adjournment 
There being no further business, the Capitalize Albany Corporation Finance & Investment Committee meeting 
was adjourned at 3:46 p.m. 



MEMORANDUM 
 
To: Capitalize Albany President 
From: Capitalize Albany Staff 
Date: October 15, 2024 
Re: Capitalize Albany 3rd Quarter 2024 Financial Reports 
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BUDGET PERFORMANCE 
 
On a pre-audit basis, through September 30, 2024 Capitalize Albany Corporation had a net income of 
$1,187,947. The Corporation a year-to-date (YTD) budgeted net income of $1,103,132. For comparison, the 
Corporation had a net income of $1,073,270 at September 30, 2023.  
 
The comments below address those categories that deviate in excess of 5% and greater than $5,000 from the 
YTD budget. 
  
o YTD 2024 operating revenue is $1,365,995 which is $242,571 (22%) above the 2024 budget.   

 
o General economic support income. General economic support income is $329,499 which is $24,456 

(8%) above budget. This is due to timing differences in the budget of ACPHS redevelopment support and 
Park South / Renaissance support income. 
 

o Professional Service Agreement Income. Professional service agreement income is $525,697 which is 
$51,527 (11%) above budget. This is due primarily to an additional ARPA administration fee of $10,191 
and revenue on the Montgomery Street parking lot that was not budgeted. 
 

o Investment & Interest Income. Interest and Investment Income is $409,529 which is $185,339 over 
budget. This variance is primarily due to investment performance in the Corporation’s investment 
portfolio. 

 
o Project & Program Revenue. Project and Program revenue is $1,156,627. This revenue is from grant 

monies realized for the Amplify Albany and Façade grant programs, BIG grant program, the Liberty Park 
project as well Liberty Park operational income. This also includes $256,333 for construction costs at 
Clinton Market. Most of these revenues have offsetting project and program expenses.  All development 
costs for Clinton Market and Liberty Park are being capitalized. Gain on sale of property is $143,379. This 
represents the sale of the Palace properties in March 2024. 
 

 
o YTD 2024 operating expenses are $1,118,332 which is $289,053 (21%) below the 2024 budget.     

o Salary & Fringe Expense. Salary and Fringe expense are $700,476 which is $332,241 (32%) under 
budget. This variance is attributable to the Corporation having lower staffing levels during the first 3 
quarters of 2024 than was budgeted. In addition, new hires have not enrolled in the CAC health 
insurance program. 
 

o Professional Fees. Professional fees are $270,054, which is $42,744 (19%) over budget.  This is due to 
increased legal, accounting and IT costs. 
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o Project & Program Expense. Project and Program Expenses are $216,343. These expenses were for the 
grant disbursements for the Amplify Albany, Façade and BIG grant programs as well as operating 
expenses incurred for Liberty Park. 

 
BALANCE SHEET  
 

o At September 30, 2024 compared to June 30, 2024, unrestricted cash has increased by $62,000. 
 

o Investments increased by $869,772 compared to June 30, 2024.  CAC transferred $700,000 into the 
investment account during September. This is primarily due to the investment performance in the 
Corporation’s portfolio. Total value of the investments at September 30, 2024 is $7,400,061. 
 

o Restricted cash has decreased by $1,209,000. Total restricted cash balance at September 30, 2024 is 
$3,290,907. 
 

o Accounts Receivable at September 30, 2024 is $313,563. The most significant part of this balance is 
$255,804 due from NYS for Clinton Market reimbursements and $24,257 from City of Albany for ARPA 
administration fees. 
 

 
CASH FLOW STATEMENT  
 

o CAC’s September 30, 2024 cash and cash equivalents decreased by $883,332 to $4.0 million.     
 

o Cash flow provided by operational activities reflects scheduled project grant activity, receipt of 
payments under the CAIDA Professional services agreement, scheduled lease and rental receipts and 
payment of various administrative expenses. 
 

o Cash used in capital financing activities reflects scheduled debt service payments and capital purchases 
made during 2024. 
 

o Cash flow from investing activities reflects loan repayment activity, direct finance lease payments and 
investment activity. 
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***These financial statements omit substantially all disclosures required by US GAAP. They have not been subjected to an audit, review or compilation agreement, and therefore no assurance is provided 
on them.**

CAPITALIZE ALBANY CORPORATION
Comparative Balance Sheets
Pre-Audited Draft

9/30/24 12/31/2023

Assets
Current Assets:

Cash and cash equivalents 730,190$                                  1,719,486$                     
Investments 7,400,061                                 6,384,679                       
Restricted cash 3,290,907                                 3,184,933                       
Mortgage notes receivable, net 475,855                                    490,977                          
Net investment in direct financing leases 348,677                                    348,677                          
Accrued interest receivable 39,791                                      39,996                            
Grants receivable -                                                850,930                          
Lease receivables -                                                -                                      
Other receivables, net 409,583                                    158,588                          
Property held for investment and lease, net 12,053,646                               11,200,090                     
Property and equipment, net 308,934                                    308,932                          
Other assets 63,290                                      63,800                            

Total assets 25,120,934$                             24,751,088$                   

Deferred Outflows of Resources -$                                              -$                                    

Liabilities
Current Liabilities:

Accounts payable and accrued expenses 103,913$                                  437,796$                        
Due to the City of Albany 59,521                                      59,521                            
Unearned grant and other income 2,427,218                                 2,931,925                       
Bonds payable 255,000                                    255,000                          
Revolving loan fund liability 755,934                                    735,451                          
Unearned program support -                                                -                                      

Total liabilities 3,601,586$                               4,419,693$                     

Deferred Inflows of Resources 1,336,587$                               1,336,587$                     

Net Position
Net invested in capital assets 10,768,045$                             11,254,022$                   
Restricted for:

Debt service -                                                -                                      
CDBG eligible activities 115,320                                    115,320                          
Other program specific activities -                                                -                                      
 Impact Downtown Albany -                                                -                                      

Unrestricted 9,299,391                                 7,625,466                       
Total net position 20,182,756$                             18,994,808$                   

-$  23,414,501$                   
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***These financial statements omit substantially all disclosures required by US GAAP. They have not been subjected to an audit, review or compilation 
agreement, and therefore no assurance is provided on them.**

Capitalize Albany Corporation
STATEMENTS OF REVENUES AND EXPENSES AND CHANGES IN NET ASSETS
Pre Audited Draft

Year to Date Year Ended
9/30/24 December 31, 2023

Revenues  
Grant income and Contribution Income, including capital grant income 1,342,747$                    2,385,753$                     
Rental income 56,229                           412,440                          
Other interest and investment income 409,529                         438,634                          
Interest income on mortgage notes 21,791                           34,913                            
Gain on sale of properties 143,379                         -                                      
Fees and other income 548,947                         747,068                          

-                                     -                                      

Total revenues 2,522,622                      4,018,808                       

Expenses
Salaries and fringe benefits 700,476                         1,123,632                       
Program and project costs 221,212                         562,370                          
Interest expense -                                     11,881                            
Bad debt expenses (recovery) -                                     45,321                            
Administrative Expenses 412,997                         469,006                          

Total expenses 1,334,685                      2,212,210                       

Excess of (expenses over revenues) revenues over expenses 1,187,937                      1,806,598                       

Net Position, Beginning of Year 18,994,808                    17,188,210                     

Net Position, End of Month 20,182,745$                  18,994,808$                                       
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CAPITALIZE ALBANY CORPORATION 
 

PROCUREMENT POLICY (NON-REAL ESTATE PROCUREMENTS) 
 
SECTION 1.  PURPOSE AND AUTHORITY.  The purpose of this procurement policy (the “Policy”) is to 
outline the procurement policy of Capitalize Albany Corporation (the “Corporation”) applicable to 
procurements of goods and services paid for by the Corporation for its own use and benefit. 
 
SECTION 2.  SECURING GOODS AND SERVICES.  All goods and services will be secured by use of 
written requests for proposals, written quotations, verbal quotations, or any other method that assures that 
goods/services will be purchased in a competitive manner except for in the following circumstances:  purchases 
costing less than $5,000; purchases under state contracts pursuant to Section 104 of the General Municipal 
Law; purchases under county contracts pursuant to Section 103(3) of the General Municipal Law; or purchases 
pursuant to Section 4 of this Policy.  Regardless of the estimated cost of any purchase of goods and/or services, 
the Corporation will seek to obtain the best value for the Corporation while meeting all relevant purchase 
requirements. 
 
SECTION 3.  METHOD OF PURCHASE.  The following method of purchase will be used when required by 
this Policy in order to achieve the highest savings: 
 
Estimated Amount of Purchase Contract   Method 
 
 $5,000-$10,000     Price obtained by 2 verbal quotations with the 

approval of two CAC officers 
 
 $10,001-$50,000    Price obtained by 3 written/fax quotations with 

approval by two CAC officers 
 
 $50,001 and above    Price obtained through issuance of Request For 

Proposals with award made by resolution of Board 
of Directors 

  
 (B) Number of Proposals or Quotations.  A good faith effort shall be made to obtain the required 
number of proposals or quotations.  If the purchaser is unable to obtain the required number of proposals or 
quotations, the purchaser will document the attempt made at obtaining the proposals.  In no event shall the 
failure to obtain the proposals be a bar to the procurement. 
 
 (C) Documentation.  Documentation is required of each action is taken in connection with each 
procurement.  Documentation and an explanation is required whenever a contract is awarded to other than the 
lowest responsible offeror.  This documentation will include an explanation of how the reward will achieve 
savings or how the offeror was not responsible.  A determination that the offeror is not responsible shall be 
made by the Corporation and may not be challenged under any circumstances. 
 
SECTION 4.  CIRCUMSTANCES WHERE SOLICITATION OF ALTERNATIVE PROPOSALS AND 
QUOTATIONS NOT IN BEST INTEREST.  This Policy may contain circumstances when, or types of 
procurements for which, in the sole discretion of the directors of the Corporation, the solicitation of alternative 
proposals or quotations will not be in the best interest of the Corporation.  In the following circumstances, it 
may not be in the best interests of the Corporation to solicit quotations or document the basis for not accepting 
the lowest bid: 
 



 (A) Professional Services.  Professional services or services requiring special or technical skill, 
training or expertise.  The individual, company or firm must be chosen based on accountability, reliability, 
responsibility, skill, conflict of interests, reputation, education and training, judgement, integrity, continuity of 
service and moral worth.  Furthermore, certain professional services to be provided to the Corporation (e.g., 
legal and accounting services) impact liability issues of the Corporation and its directors, including securities 
liability in circumstances where the Corporation is issuing bonds.  These qualifications and the concerns of the 
Corporation regarding its liability and the liability of its directors are not necessarily found or addressed in the 
individual, company or firm that offers the lowest price and the nature of these services are such that they do 
not readily lend themselves to competitive procurement procedures. 
 
 In determining whether a service fits into this category, the Corporation shall take into consideration 
the following guidelines:  (a) whether the services are subject to state licensing or testing requirements; (b) 
whether substantial formal education or training is a necessary prerequisite to the performance of the services; 
and (c) whether the services require a personal relationship between the individual and the directors of the 
Corporation.  Professional or technical services shall include but not be limited to the following:  services of 
an attorney (including bond counsel); services of a physician; technical services of an engineer or architect 
engaged to prepare plans, maps and estimates; securing insurance coverage and/or services of an insurance 
broker; services of a certified public accountant; investment management services; printing services involving 
extensive writing, editing or art work; management of Corporation-owned property; real estate brokerage 
services; appraisers; and computer software or programming services for customized programs, or services 
involved in substantial modification and customizing of pre-packaged software. 
 
 (B) Emergency Purchases.  Due to the nature of this exception, these goods or services must be 
purchased immediately and a delay in order to seek alternate proposals may threaten the life, health, safety or 
welfare of the public.  This section does not preclude alternate proposals if time permits. 
 
 (C) Purchases of Secondhand Goods.  Purchases of surplus and second-hand goods from any 
source.  It is difficult to try to compare prices of used goods and a lower price may indicate an older product. 
 

(D) Special Findings.  In the event the Corporation determines that the solicitation of 
alternative proposals or quotations is not in the best interests of the Corporation pursuant to this Section 4, 
the Corporation shall approve such determination in writing by the: (i) President for procurements 
<$50,000; or (ii) Board for procurements >$50,000.  Such written approval/resolution should include any 
findings described in this Section 4 related to such determination. 
 
SECTION 5.  POLICY REVIEW.  This Policy will be reviewed and approved annually by the Board. 
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