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CRC REGULAR BOARD MEETING 
 

A Regular Meeting of the City of Albany Capital Resource Corporation Board of Directors will be held on  
Thursday, October 22nd, 2020 at 12:15 pm (or directly after the Board Meeting of the City of Albany IDA) 

and conducted telephonically pursuant to Executive Order No. 202.1 issued by the New York State Governor’s Office. 
         
 

AGENDA 
 

Roll Call, Reading & Approval of the Minutes of the Board Meeting of June 18, 2020  
      
Report of Chief Financial Officer 

A. Financial Report 
 
Unfinished Business 

None 
 
New Business  

A. 2021 CRC Budget 

-     2021 Budget Approval Resolution 

 
B. Approval of Accounting Firm 2020 

-     Approval Resolution Selection of Accountants – FY 2020 Audit 

 
Other Business 

A. Corporation Update 
 
 

Adjournment 

file://///cacdc01/general/IDA/IDA%20Agendas/IDA%20Regular%20Meeting%20Agendas/2020%20IDA%20Regular%20Meeting/www.albanyida.com
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Tracy Metzger, Chair                                                                                                                                                           Sarah Reginelli, Chief Executive Officer                                                                                                                                         
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CRC MINUTES OF THE REGULAR BOARD MEETING 

June 18, 2020 
 

Attending:       Darius Shahinfar, Susan Pedo, Lee Eck, and Tracy Metzger 

 

Absent:  Dominick Calsolaro and Robert Schofield  

 

 

Public Present:  None 

 

Also Present:   Sarah Reginelli, Joe Scott, Amy Lavine, Mark Opalka, Andy Corcione, Mike 

Bohne, Tammie Fanfa, Tom Conoscenti and Ashley Mohl 

 

These minutes are of a meeting conducted telephonically pursuant to Executive Order No. 202.1 issued 

by New York State Governor Andrew M. Cuomo, which suspended provisions of Article 7 of the Public 

Officers Law requiring public in-person access to public meetings and authorizing board members to 

participate in said meetings by conference call or similar service.  Each of the members and staff present 

participated by conference/video call. 

 

Chair Tracy Metzger called the Regular Board Meeting of the CRC to order at 1:09 pm. 

 

Roll Call, Reading and Approval of Minutes of the April 15, 2020 Board Meeting 

Chair Tracy Metzger reported that all Board members were present with the exception of Dominick 

Calsolaro and Robert Schofield.  Since the minutes of the previous meeting had been distributed to the 

Board members in advance for review, Chair Tracy Metzger made a proposal to dispense with the reading 

of the minutes. Chair Tracy Metzger made a proposal to approve the minutes of the April 15, 2020 meeting 

as presented.  A motion to accept the minutes, with suggested amendments, was made by Susan Pedo and 

seconded by Darius Shahinfar.  A vote being taken, the motion passed with all other members voting aye, 

minutes were accepted. 

 

Report of Chief Financial Officer 

Staff reviewed the monthly financial report with the Board.   

 

Unfinished Business 

None. 

 

New Business 

Grant Program – Emergency Round Update & Discussion 

Staff explained the background of the Small Business Emergency Response Grant Program and briefly 

reviewed the guidelines.   The program is intended to assist small businesses in the City of Albany whose 
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facades were damaged as a result of the looting and vandalism that took place at the end of May.  Existing 

grant program funding will be deployed to fund this new program.  The program was announced on June 

1st and has garnered interest from over 40 businesses. Staff advised the Board that some aspects of the 

program were revised to make the application process less burdensome on applicants including a waiver 

of both the typical grant program application fee along with the fifty-fifty matching funds requirement. It 

is expected that the Albany Community Development Agency will replenish the Small Business Façade 

Improvement Program with additional funding.  Staff requested a ratification of these changes along with 

permission to move forward to award grant funds to eligible businesses. A motion to accept this 

ratification was made by Darius Shahinfar and seconded by Lee Eck.  

 

Other Business 
Corporation Update 

Staff informed the Board the Kipp Tech Valley project is expected to be on a future CRC agenda. 

 

There being no further business, Chair Tracy Metzger adjourned the meeting at 1:14 p.m. 

 

Respectfully submitted, 

 
 

_____________________ 

Lee Eck, Secretary 



City of Albany CRC
2020 Monthly Cash Position

September 2020

January February March April May June July August September October November December YTD Total

Beginning Balance 441,967$       457,563$       457,886$       461,218$       209,871$       206,957$       207,031$       207,089$       207,149$       207,200$       207,257$       205,615$       441,967$      

Revenue

Fee Revenue

Application Fee -$                  -$                  3,000$           -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  3,000$          

Agency Fee 15,262           -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    15,262          

Administrative Fee -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   

Modification Fee -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   

Subtotal - Fee Revenue 15,262$         -$                  3,000$           -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  18,262$        

Other Revenue

Interest Income 334$              323               347               153               86                 75                 58                 60                 50                 58                 58                 57                 1,658            

Misc -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   

Subtotal - Other Revenue 334$              323$              347$              153$              86$               75$               58$               60$               50$               58$               58$               57$               1,658$          

Total - Revenue 15,596$         323$              3,347$           153$              86$               75$               58$               60$               50$               58$               58$               57$               19,920$        

Expenditures

Audits -                    -                    -                    1,500             3,000             -                    -                    -                    -                    -                    -                    -                    4,500            

Strategic Activities -                    -                    250,000         -                    -                    -                    -                    -                    -                    -                    -                    250,000        

IDA -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   

D & O Insurance -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    1,700             -                    1,700            

Misc. -                    -                    15                 -                    -                    -                    -                    -                    -                    -                    -                    100               115               

Total - Expenditures -$                  -$                  15$               251,500$       3,000$           -$                  -$                  -$                  -$                  -$                  1,700$           100$              256,315$      

Ending Balance 457,563$       457,886$       461,218$       209,871$       206,957$       207,031$       207,089$       207,149$       207,200$       207,257$       205,615$       205,572$       205,572$      

Actual Projected



City of Albany CRC
Fee Detail by Month

September 2020

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

January St. Peters -$                           15,262$                   -$                                 -$                            15,262$                 

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           15,262$                   -$                                 -$                            15,262$                 

February -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

March St. Peters 1,500$                   -$                             -$                                 -$                            1,500$                   

Kipp Tech Valley 1,500$                   

-                             -                               -                                   -                              -                             

TOTAL 3,000$                   -$                             -$                                 -$                            3,000$                   

April -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

May -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

June -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           
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City of Albany CRC
Fee Detail by Month

September 2020

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

July -$                           -$                             -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

August -$                           -$                             -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

September -$                                 -$                            -$                           

-                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

October -$                           -$                                 -                              -$                           

-                             -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

November -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

December -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

2020 TOTAL 3,000$                   15,262$                  -$                                -$                           18,262$                 

Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE
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MEMO 

TO: Hon. Darius Shahinfar, Treasurer 

FROM: Mark Opalka, CFO 

RE: City of Albany CRC Preliminary Draft 2021 Budget 

DATE: October 16, 2020 

Based on current projections we anticipate the ending cash balance to be $205,700 at 

December 31, 2020.  

The agency is budgeting a surplus of approximately $10,205 in the 2021. Below is a 

highlight of the changes contained in the 2021 budget compared to last year’s budget. 

Revenues for the Corporation are budgeted to be approximately $34,198 in 2021. To 

date, there are no projects that are expected to close in 2021. The fee revenue budgeted 

for 2021 was determined using a weighted average formula. Interest expense is budgeted 

to be lower due to lower projected monthly cash balances compared to the previous year 

as well as lower interest rate being earned on the Corporation’s cash balances.   

Expenses for the Corporation are budgeted to be approximately $23,995 in 2021. The 

budgeted line items that has changed from 2020 is that the fee paid to the CAIDA has 

decreased by approximately $13,000 to $17,693 and audit fees have increased by $100 to 

$4,600. All other budgeted expenses remain unchanged from 2020. 

The projected ending cash balance of the CRC is projected to be $217,305 at December 

31, 2021 based on this proposed budget. This balance represents a reserve of 

approximately 9 years at the current budgeted level of operating expenses.     



DRAFT Albany Capital Resource Corporation

2018 Proposed Budget

2020 

APPROVED 

Budget 2020 YTD Actual

2020 Projected 

Aug - Dec 2020 Total

2020 YTD 

Variance to 

Budget

2021 

PROPOSED 

Budget
\

REVENUE

Fees
 (1) 

75,833$              1,500$                      -$                     1,500$              (74,333)$          33,675$          

Interest 1,200                  1,375                        125                   1,500                300                   523                 

TOTAL REVENUE 77,033$              2,875$                      125$                 3,000$              (74,033)$          34,198$          

EXPENSES

CAIDA Agreement 30,691$              -$                              -$                     -$                     (30,691)$          17,693$          

Audits 4,500                  4,500                        -                       4,500                -                       4,600              

Insurance 1,700                  -                                1,700                1,700                -                       1,700              

Miscellaneous 100                     15                             -                       15                     (85)                   100                 

TOTAL EXPENSES 36,991$              4,515$                      1,700$              6,215$              (30,776)$          24,093$          

Surplus/(Deficit) before Other Expenses 40,042$              (1,640)$                     (1,575)$            (3,215)$            (43,257)$          10,105$          

OTHER EXPENSES

Stategic Activities
(2)

150,000$            250,000$                  -$                 250,000$          100,000$          -$                

TOTAL OTHER EXPENSES 150,000$            250,000$                  -$                     250,000$          100,000$          -$                    

-                       -                      

Surplus/(Deficit) (109,958)$           (251,640)$                 (1,575)$            (253,215)$        (143,257)$        10,105$          
(1)

*** Other expenses are non recurring expenses that are a strategic deployment of agency's cash balance. 

Closed Projects Project Amount 2020 Fee Collected

-                        -                               

Total -$                          -$                                 

2020 Estimated Project Closings

Estimated Project 

Amount Estimated 2020 Fee

-$                          -$                                 

-                        -                               

-                        -                               

Total -$                          -$                                 

2021 Estimated Closings

Estimated Project 

Amount Estimated 2021 Fees

-                        

-                        -                               

Total -$                          -$                                 

Notes:

(1) YTD projected ending cash balance at December 31, 2021 is projected to be $217,305. This represents a reserve of approximately 9 years at current projected operating level.

(2) The $250,000 expensed for stategic activities was 2019 budgeted expenses that was incurred in early 2020



Budget Report for City of Albany Capital Resource Corporation       Run Date: 10/16/2020
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Budget & Financial Plan                                                                Budgeted Revenues, Expenditures, And Changes in Current Net Assets.

Last Year
(Actual)

Current Year
(Estimated)

Next Year
(Adopted)

Proposed Proposed Proposed

2019 2020 2021 2022 2023 2024
                                                                                                                                     

 REVENUE & FINANCIAL SOURCES  
 Operating Revenues  
 Charges For Services $122,262.00 $1,500.00 $33,675.00 $37,715.00 $30,332.00 $33,350.00 
 Rentals & Financing Income $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Other Operating Revenues $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Non-Operating Revenues  
 Investment Earnings $3,585.00 $1,500.00 $523.00 $553.61 $590.92 $622.89 
 State Subsidies / Grants $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Federal Subsidies / Grants $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Municipal Subsidies / Grants $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Public Authority Subsidies $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Other Non-Operating Revenues $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Proceeds From The Issuance Of Debt $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Total Revenues & Financing Sources $125,847.00 $3,000.00 $34,198.00 $38,268.61 $30,922.92 $33,972.89 
  
 EXPENDITURES  
 Operating Expenditures  
 Salaries And Wages $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Other Employee Benefits $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Professional Services Contracts $4,500.00 $4,500.00 $4,600.00 $4,600.00 $4,600.00 $4,600.00 
 Supplies And Materials $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Other Operating Expenditures $27,970.00 $1,715.00 $19,493.00 $21,301.00 $18,498.00 $19,576.00 
 Non-Operating Expenditures  
 Payment Of Principal On Bonds And 

Financing Arrangements
$0.00 $0.00 $0.00 $0.00 $0.00 $0.00 

 Interest And Other Financing Charges $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Subsidies To Other Public Authorities $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Capital Asset Outlay $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Grants And Donations $0.00 $250,000.00 $0.00 $0.00 $0.00 $0.00 
 Other Non-Operating Expenditures $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Total Expenditures $32,470.00 $256,215.00 $24,093.00 $25,901.00 $23,098.00 $24,176.00 
 Capital Contributions $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 
 Excess (Deficiency) Of Revenues And Capital 
Contributions Over Expenditures

$93,377.00 ($253,215.00) $10,105.00 $12,367.61 $7,824.92 $9,796.89 
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The authority's budget, as presented to the Board of Directors, is posted on the following website:     www.albanyida.com

Additional Comments

 
 
 
 
 
 
 
 
 
 
 



 

 

CITY OF ALBANY CAPITAL RESOURCE CORPORATION 

2021 BUDGET APPROVAL RESOLUTION 

 

A regular meeting of City of Albany Capital Resource Corporation (the “Corporation”) was 

convened in public session at the office of the Corporation located at 21 Lodge Street in the City of 

Albany, Albany County, New York on October 22, 2020 at 12:15 o’clock p.m., local time. 

 

The meeting was called to order by the (Vice) Chair of the Corporation and, upon roll being 

called, the following members of the Corporation were: 

 

PRESENT: 

 

Tracy L. Metzger Chair 

Susan Pedo Vice Chair 

Darius Shahinfar Treasurer 

Lee E. Eck, Jr. Secretary  

Dominick Calsolaro Member 

Robert T. Schofield Member 

L. Lloyd Stewart Member 

 

Each of the members present participated in the meeting telephonically pursuant to Executive Order No. 

202.1, as supplemented, issued by New York State Governor Andrew M. Cuomo, suspending provisions 

of Article 7 of the Public Officers Law that require public in-person access to public meetings and 

authorizing board members to participate in said meetings by conference call or similar service. 

 

ABSENT: 

 

   

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Sarah Reginelli Chief Executive Officer 

Mark Opalka Chief Financial Officer 

Thomas Conoscenti Vice President, Capitalize Albany Corporation 

Ashley Mohl Director of Development, Capitalize Albany Corporation 

Andrew Corcione Senior Economic Developer II, Capitalize Albany Corporation 

Christopher Medve Senior Economic Developer II, Capitalize Albany Corporation 

Michael Bohne Communications & Marketing, Capitalize Albany Corporation 

Nora Culhane Program Assistant, Capitalize Albany Corporation 

Virginia Rawlins Program Assistant, Capitalize Albany Corporation 

Tammie Fanfa Executive Assistant, Capitalize Albany Corporation 

Amy Lavine, Esq. Assistant Corporation Counsel 

A. Joseph Scott, III, Esq. Special Agency Counsel 

 

The following resolution was offered by ____________________, seconded by 

____________________, to wit: 

 

Resolution No. 1020-__ 

 

RESOLUTION APPROVING THE 2021 BUDGET OF THE CITY OF ALBANY 

CAPITAL RESOURCE CORPORATION. 



 

- 2 - 

 

WHEREAS, the Corporation is authorized and empowered by the provisions of Section 1411 of 

the New York State Not-For-Profit Corporation Law (the “NFPCL”) to take steps to relieve and reduce 

unemployment, promote and provide for additional and maximum employment, better and maintain job 

opportunities, instruct or train individuals to improve or develop their capabilities for such jobs, carry on 

scientific research for the purpose of aiding a community or geographical area by attracting new industry 

to the community or area or by encouraging the development of, or retention of, an industry in the 

community or area, lessening the burdens of government and acting in the public interest; and 

 

WHEREAS, under the NFPCL and the Corporation’s certificate of incorporation the Corporation 

has proposed a budget for its fiscal year commencing January 1, 2021 (the “2021 Budget”); and 

 

WHEREAS, the members of the Corporation desire to approve the 2021 Budget;   

 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE CITY OF ALBANY 

CAPITAL RESOURCE CORPORATION, AS FOLLOWS: 

 

Section 1. The Corporation hereby approves the 2021 Budget as presented to this meeting. 

 

Section 2. The Corporation hereby authorizes the Chair, the CEO and the CFO to take all 

steps necessary to implement the 2021 Budget. 

 

Section 3. All action taken by the CEO and the CFO of the Corporation in connection with 

the preparation and adoption of the 2021 Budget prior to the date of this Resolution is hereby ratified and 

confirmed. 

 

Section 4. This Resolution shall take effect immediately. 

 

The question of the adoption of the foregoing resolution was duly put to vote on roll call, which 

resulted as follows: 

 

Tracy L. Metzger VOTING           

Susan Pedo VOTING           

Lee E. Eck, Jr. VOTING           

Darius Shahinfar VOTING           

Dominick Calsolaro VOTING           

Robert T. Schofield VOTING           

L. Lloyd Stewart VOTING        

 

The resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK  ) 

     ) SS.: 

COUNTY OF ALBANY  ) 

 

 

I, the undersigned (Assistant) Secretary of City of Albany Capital Resource Corporation (the 

“Corporation”), DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the 

minutes of the meeting of the members of the Corporation, including the Resolution contained therein, 

held on October 22, 2020 with the original thereof on file in my office, and that the same is a true and 

correct copy of said original and of such Resolution contained therein and of the whole of said original so 

far as the same relates to the subject matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Corporation had due notice of said meeting; 

(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the 

“Open Meetings Law”) except as modified by Executive Order 202.1, as supplemented, said meeting was 

open to the general public, and due notice of the time and place of said meeting was duly given in 

accordance with such Open Meetings Law; and (D) there was a quorum of the members of the 

Corporation present, either in-person or appearing telephonically in accordance with Executive Order 

202.1, as supplemented, throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force and 

effect and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 

_____ day of October, 2020. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 

 
 



 

 

 
 

 
October 1, 2020 

  
To The Board of Directors 
City of Albany Capital Resource Corporation, 
  a Component Unit of the City of Albany 
21 Lodge Street 
Albany, NY 12207 
 
 

The following represents our understanding of the services Teal, Becker and Chiaramonte, CPAs, P.C. 
(the Firm) will provide the City of Albany Capital Resource Corporation, a Component Unit of the City of 
Albany (the Corporation). 
 
 You have requested that the Firm audit the financial statements of the Corporation, which comprise the 
statement of financial position as of December 31, 2020, and the related statements of activities, and statements 
of functional expenses, and cash flows for the year then ended, and the related notes to the financial statements. 
We are pleased to confirm our acceptance and our understanding of this audit engagement by means of this 
letter. Our audit will be conducted with the objective of our expressing an opinion on the financial statements.  
 
Auditor Responsibilities 
 

We will conduct our audit in accordance with auditing standards generally accepted in the United States 
of America (U.S. GAAS) and Government Auditing Standards. Those standards require that we plan and perform 
the audit to obtain reasonable assurance about whether the financial statements are free from material 
misstatement. An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditors’ judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error, 
misappropriation of assets, or violations of laws, governmental regulations, grant agreements, or contractual 
agreements. 

 
 An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness 
of significant accounting estimates made by management, as well as evaluating the overall presentation of the 
financial statements. If appropriate, our procedures will therefore include tests of documentary evidence that 
support the transactions recorded in the accounts, tests of the physical existence of inventories, and direct 
confirmation of cash, investments, and certain other assets and liabilities by correspondence with creditors and 
financial institutions.  As part of our audit process, we will request written representations from your attorneys, 
and they may bill you for responding.  At the conclusion of our audit, we will also request certain written 
representations from you about the financial statements and related matters. 

 
Because of the inherent limitations of an audit, together with the inherent limitations of internal control, 

an unavoidable risk that some material misstatements (whether caused by errors, fraudulent financial reporting, 
misappropriation of assets, or violations of laws or governmental regulations) may not be detected exists, even 
though the audit is properly planned and performed in accordance with U.S. GAAS and Government Auditing 
Standards, and/or any state or regulatory audit requirements. 
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 In making our risk assessments, we consider internal control relevant to the Corporation’s preparation and 
fair presentation of the financial statements in order to design audit procedures that are appropriate in the 
circumstances but not for the purpose of expressing an opinion on the effectiveness of the Corporation’s internal 
control. However, we will communicate to you in writing concerning any significant deficiencies or material 
weaknesses in internal control relevant to the audit of the financial statements that we have identified during the 
audit. Our responsibility as auditors is limited to the period covered by our audit and does not extend to any other 
periods. 
 

We cannot provide assurance that an unmodified opinion will be expressed. Circumstances may arise in 
which it is necessary for us to modify our opinions or add emphasis-of-matter or other-matter paragraphs. If our 
opinions on the financial statements are other than unmodified, we will discuss the reasons with you in advance. 
If, for any reason, we are unable to complete the audit or are unable to form or have not formed opinions, we may 
decline to express opinions or to issue a report as a result of this engagement. 
 
Compliance with Laws and Regulations 
 

As previously discussed, as part of obtaining reasonable assurance about whether the financial statements 
are free of material misstatement, we will perform tests of the Corporation’s compliance with the provisions of 
applicable laws, regulations, contracts, and agreements. However, the objective of our audit will not be to provide 
an opinion on overall compliance and we will not express such an opinion. 
 
Management Responsibilities  
 

Our audit will be conducted on the basis that management and those charged with governance acknowledge 
and understand that they have responsibility: 
 

a. For the preparation and fair presentation of the financial statements in accordance with accounting 
principles generally accepted in the United States of America; 

b. For the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to error, 
fraudulent financial reporting, misappropriation of assets, or violations of laws, governmental regulations, 
grant agreements, or contractual agreements;  

c. To provide us with: 

i. Access to all information of which management is aware that is relevant to the preparation and fair 
presentation of the financial statements such as records, documentation, and other matters; 

ii. Additional information that we may request from management for the purpose of the audit; and 

iii. Unrestricted access to persons within the Corporation from whom we determine it necessary to 
obtain audit evidence. 

d. For including the auditors’ report in any document containing financial statements that indicates that such 
financial statements have been audited by the Corporation’s auditor; 

e. For identifying and ensuring that the Corporation complies with the laws and regulations applicable to its 
activities; 
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f. For adjusting the financial statements to correct material misstatements and confirming to us in the 
management representation letter that the effects of any uncorrected misstatements aggregated by us 
during the current engagement and pertaining to the current year under audit are immaterial, both 
individually and in the aggregate, to the financial statements as a whole;  

g. For maintaining adequate records, selecting and applying accounting principles, and safeguarding assets; 

h. For acceptance of nonattest services, including identifying the proper party to oversee nonattest work; 

i. For informing us of any known or suspected fraud affecting the Corporation involving management, 
employees with a significant role in internal control and others where fraud could have a material effect 
on the financials; and 

j. For the accuracy and completeness of all information provided. 
 

As part of our audit process, we will request from management and those charged with governance, written 
confirmation concerning representations made to us in connection with the audit. 
 

With respect to any nonattest service we will perform the following: 
 

 Financial Statement Preparation 
 

With respect to the nonattest service listed above we agree to perform the following at the end of the year: 
 

 Propose adjusting or correcting journal entries to be reviewed and approved by the Corporation’s 
management.  

 
We will not assume management responsibilities on behalf of the Corporation. However, we will provide 

advice and recommendations to assist management of the Corporation in performing its responsibilities.  
 

The Corporation’s management is responsible for (a) making all management decisions and performing all 
management functions; (b) assigning a competent individual to oversee the service; (c) evaluating the adequacy 
of the service performed; (d) evaluating and accepting responsibility for the results of the service performed; and 
(e) establishing and maintaining internal controls, including monitoring ongoing activities. 
 

Our responsibilities and limitations of the engagement are as follows: 
 

 We will perform the service in accordance with applicable professional standards. 

 This engagement is limited to the previously noted nonattest service above. Our Firm, in its sole 
professional judgment, reserves the right to refuse to do any procedure or take any action that could 
be construed as making management decisions or assuming management responsibilities, including 
determining account codings and approving journal entries. 
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Reporting 
 

We will issue a written report upon completion of our audit of the Corporation’s financial statements. Our 
report will be addressed to the governing body of the Corporation. We cannot provide assurance that unmodified 
opinions will be expressed. Circumstances may arise in which it is necessary for us to modify our opinions, add 
an emphasis-of-matter or other-matter paragraph(s), or withdraw from the engagement. 
 

In accordance with the requirements of Government Auditing Standards, we will also issue a written report 
describing the scope of our testing over internal control over financial reporting and over compliance with laws, 
regulations, and provisions of grants and contracts, including the results of that testing. However, providing an 
opinion on internal control and compliance will not be an objective of the audit and, therefore, no such opinion 
will be expressed. 

 
Other 
 

We understand that your employees will prepare all confirmations we request and will locate any documents 
or support for any other transactions we select for testing. 

 
Regarding the electronic dissemination of audited financial statements, including financial statements 

published electronically on your Internet website, you understand that electronic sites are a means to distribute 
information and, therefore, we are not required to read the information contained in these sites or to consider the 
consistency of other information in the electronic site with the original document. 

 
If you intend to publish or otherwise reproduce the financial statements and make reference to our firm, you 

agree to provide us with printers’ proofs or masters for our review and approval before printing.  You also agree 
to provide us with a copy of the final reproduced material for our approval before it is distributed. 
 

In connection with this engagement, we may communicate with you or others via e-mail.  As e-mails can 
be intercepted, disclosed, used, and/or otherwise communicated by an unintended third party, or may not be 
delivered to each of the parties to whom they are directed, we cannot ensure that e-mails from us will be properly 
delivered and read only by the addressee. Therefore, we disclaim and waive any liability for interception or 
unintentional disclosure of e-mail transmissions, or for the unauthorized use or failed delivery of e-mails 
transmitted by us in connection with the performance of this engagement.  In that regard, you agree that we shall 
have no liability for any loss or damage arising from the use of e-mail, including any punitive, consequential, 
incidental, direct, indirect, or special damages, such as loss of revenues or anticipated profits, or disclosure of 
confidential information. In addition to fax and email, many firms also send data over the internet using other 
methods (such as portals) and may store electronic data via software applications hosted remotely on the Internet, 
or allow access to data through third-party vendors’ secured portals or clouds. 
 
 Notwithstanding anything contained herein both the Firm and the Corporation agree that regardless of 
where the Corporation is domiciled and regardless of where this Agreement is physically signed, this Agreement 
shall have been deemed to have been entered into at the Firm's office located in the county of Albany, State of 
New York, USA and the county of Albany, State of New York, USA shall have the exclusive jurisdiction for 
resolving disputes related to this Agreement.  This Agreement shall be interpreted and governed in accordance 
with the Laws of the State of New York. 
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The Firm’s liability relating to the performance of the services rendered under this letter is limited solely 
to direct damage sustained by you. In no event shall the Firm be liable for the consequential, special, incidental, 
or punitive loss, damage or expense caused to you or to any third party (including without limitation, lost profits, 
opportunity costs, etc.). Notwithstanding the foregoing, our maximum liability relating to services rendered under 
this letter (regardless of form of action, whether in contract, negligence or otherwise) shall be limited to the fees 
received by us for this engagement. The provisions set forth in this paragraph shall survive the completion of the 
engagement. 
 
 You agree that any dispute that may arise regarding the meaning, performance or enforcement of this 
engagement will, prior to resorting to litigation, be submitted to mediation, and that the parties will engage in the 
mediation process in good faith once a written request to mediate has been given by any party to the engagement. 
Any mediation initiated as a result of this engagement shall be administered within the county of Albany, New 
York, by the American Arbitration Association, according to its mediation rules, and any ensuing litigation shall 
be conducted within said county, according to the laws of the State of New York. The results of any such mediation 
shall be binding only upon agreement of each party to be bound. The costs of any mediation proceeding shall be 
shared equally by the participating parties. 
 
 You may request that we perform additional services not addressed in this engagement letter. If this 
occurs, we will communicate with you regarding the scope of the additional services and the estimated fee. We 
also may issue a separate engagement letter covering the additional services. In the absence of any other written 
communication from us documenting such services, our services will continue to be governed by the terms of this 
engagement letter.  
 
Provisions of Engagement Administration, Timing, and Fees 
 

Katharine K. Doran, CPA is the engagement partner for the audit services specified in this letter. Her 
responsibilities include supervising Teal, Becker & Chiaramonte, CPAs, P.C.’s services performed as part of this 
engagement and signing or authorizing another qualified firm representative to sign the audit reports. 
 

Our fees for the year ending December 31, 2020 will be $4,600 and are based on our standard hourly rates 
plus out-of-pocket expenses.  Individual hourly rates vary according to the degree of responsibility involved and 
the skill required. The above fees are based on anticipated cooperation from your personnel and the assumptions 
that unexpected circumstances will not be encountered during the audit. Interim billings will be submitted as work 
progresses and as expenses are incurred and are due and payable upon presentation of our invoices. A final bill 
will be provided at the conclusion of our services and payment is due upon presentation. Interest at the rate of 
1.5% per month will be charged on all late payments forty five (45) days past due. In the event that your account 
is turned over to an attorney for collection, you agree to pay all costs of collection including, attorney’s fees, costs 
and disbursements. 
 
 During the course of the audit we may observe opportunities for economy in, or improved controls over, 
your operations. We will bring such matters to the attention of the appropriate level of management, either orally 
or in writing. 
 
 You agree to inform us of facts that may affect the basic financial statements of which you may become 
aware during the period from the date of the auditor’s report to the date the financial statements are issued. 
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 It is our policy to keep records related to this engagement for seven years, after which time the Firm will 
commence the process of destroying the contents of the engagement files. In providing services under this 
agreement, we will not be the sole host or custodian of your original records. These records will be returned to 
you promptly upon the completion of the engagement along with a copy of the financial statements.  When records 
are returned to you, it is your responsibility to retain and protect your records for possible future use, including 
potential examination by any government or regulatory agencies.  The balance of the Firm’s engagement file is 
the Firm’s property, and we will provide copies of such documents at our discretion, if compensated for any time 
and costs associated with the effort, unless required by law. 
 

At the conclusion of our audit engagement, we will communicate to those charged with governance the 
following significant findings from the audit: 
 

 Our view about the qualitative aspects of the Corporation’s significant accounting practices; 

 Significant difficulties, if any, encountered during the audit; 

 Uncorrected misstatements, other than those we believe are trivial, if any; 

 Disagreements with management, if any; 

 Other findings or issues, if any, arising from the audit that are, in our professional judgment, 
significant and relevant to those charged with governance regarding their oversight of the financial 
reporting process; 

 Material, corrected misstatements that were brought to the attention of management as a result of our 
audit procedures; 

 Representations we requested from management; 

 Management’s consultations with other accountants, if any; and 

 Significant issues, if any, arising from the audit that were discussed, or the subject of correspondence, 
with management. 

 
 The audit documentation for this engagement is the property of Teal, Becker & Chiaramonte, CPAs, P.C. 
and constitutes confidential information. However, we may be requested to make certain audit documentation 
available by law or regulation, or to peer reviewers. If requested, such access to audit documentation will be 
provided under the supervision of Teal, Becker & Chiaramonte, CPAs, P.C.’s personnel. Furthermore, upon 
request, we may provide copies of selected audit documentation. We will mark all information as confidential and 
maintain control over the duplication of such information.  
 

In accordance with the requirements of Government Auditing Standards, we have attached a copy of our 
latest external peer review report of our firm for your consideration and files. 
 

Please sign and return the enclosed copy of this letter to indicate your acknowledgment of, and agreement 
with, the arrangements for our audit of the financial statements including our respective responsibilities.  
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We appreciate the opportunity to be your financial statement auditors and look forward to working with 
you and your staff. 
 

Very truly yours, 
 

TEAL, BECKER & CHIARAMONTE, CPAs, P.C.  

  
 
RESPONSE: 
 
This letter correctly sets forth our understanding and Agreement and it is acknowledged and agreed to by an 
authorized representative of City of Albany Capital Resource Corporation, a Component Unit of the City of 
Albany by:  
 
 
Acknowledged and agreed on behalf of the  
 
Signature: ________________________________________ 
 
 
Title:  ____________________________________________ 
 
 
Date:  ____________________________________________ 
 
Number of bound copies of the financial statements needed: ____________ 

 
Special mailing instructions for the bound copies of the financial statements: ________________________ 
 
______________________________________________________________________________________ 
 
______________________________________________________________________________________ 
 
Do you need an electronic copy of the financial statements? _____________ 
 
NP/klb 
00117 
Enclosures 





 

 

CITY OF ALBANY CAPITAL RESOURCE CORPORATION 

APPROVAL RESOLUTION SELECTION OF ACCOUNTANTS – FY 12/2020 AUDIT 

A regular meeting of City of Albany Capital Resource Corporation (the “Corporation”) was 

convened in public session at the office of the Corporation located at 21 Lodge Street in the City of 

Albany, Albany County, New York on October 22, 2020 at 12:15 o’clock p.m., local time. 

 

The meeting was called to order by the (Vice) Chair of the Corporation and, upon roll being 

called, the following members of the Corporation were: 

 

PRESENT: 

 

Tracy L. Metzger Chair 

Susan Pedo Vice Chair 

Darius Shahinfar Treasurer 

Lee E. Eck, Jr. Secretary  

Dominick Calsolaro Member 

Robert T. Schofield Member 

L. Lloyd Stewart Member 

 

Each of the members present participated in the meeting telephonically pursuant to Executive Order No. 

202.1, as supplemented, issued by New York State Governor Andrew M. Cuomo, suspending provisions 

of Article 7 of the Public Officers Law that require public in-person access to public meetings and 

authorizing board members to participate in said meetings by conference call or similar service. 

 

ABSENT: 

 

   

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Sarah Reginelli Chief Executive Officer 

Mark Opalka Chief Financial Officer 

Thomas Conoscenti Vice President, Capitalize Albany Corporation 

Ashley Mohl Director of Development, Capitalize Albany Corporation 

Andrew Corcione Senior Economic Developer II, Capitalize Albany Corporation 

Christopher Medve Senior Economic Developer II, Capitalize Albany Corporation 

Michael Bohne Communications & Marketing, Capitalize Albany Corporation 

Nora Culhane Program Assistant, Capitalize Albany Corporation 

Virginia Rawlins Program Assistant, Capitalize Albany Corporation 

Tammie Fanfa Executive Assistant, Capitalize Albany Corporation 

Amy Lavine, Esq. Assistant Corporation Counsel 

A. Joseph Scott, III, Esq. Special Agency Counsel 

 

The following resolution was offered by ____________________, seconded by 

____________________, to wit: 

 

Resolution No. 1020-__ 
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RESOLUTION APPROVING THE RETAINING OF AN ACCOUNTING FIRM FOR 

CONDUCTING THE 2020 FY AUDIT OF THE CITY OF ALBANY CAPITAL 

RESOURCE CORPORATION. 

 

WHEREAS, the Corporation is authorized and empowered by the provisions of Section 1411 of 

the New York State Not-For-Profit Corporation Law (the “NFPCL”) to take steps to relieve and reduce 

unemployment, promote and provide for additional and maximum employment, better and maintain job 

opportunities, instruct or train individuals to improve or develop their capabilities for such jobs, carry on 

scientific research for the purpose of aiding a community or geographical area by attracting new industry 

to the community or area or by encouraging the development of, or retention of, an industry in the 

community or area, lessening the burdens of government and acting in the public interest; and 

 

WHEREAS, the Corporation is required to conduct an annual independent audit for its financial 

statements for the year ended December 31, 2020 (the “2020 Audit”); and 

 

WHEREAS, the Corporation staff has recommended retaining the services of Teal, Becker & 

Chiaramonte, CPAs, P.C.;   

 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE CITY OF ALBANY 

CAPITAL RESOURCE CORPORATION, AS FOLLOWS: 

 

Section 1. The Corporation hereby approves Teal, Becker & Chiaramonte, CPAs, P.C. to 

perform the necessary professional services as outlined in the attached engagement letter to complete the 

audit of the financial statements as of and for the year ended December 31, 2020 at an estimated fee of 

$4,600.00, plus out-of-pocket expenses. 

 

Section 2. The Corporation hereby authorizes the Chair and CFO to take all steps necessary 

to implement this Resolution. 

 

Section 3. All action taken by the staff of the Corporation in connection with the retaining 

of the accounting firm prior to the date of this Resolution is hereby ratified and confirmed. 

 

Section 4. This Resolution shall take effect immediately. 

 

The question of the adoption of the foregoing resolution was duly put to vote on roll call, which 

resulted as follows: 

 

Tracy L. Metzger VOTING           

Susan Pedo VOTING           

Lee E. Eck, Jr. VOTING           

Darius Shahinfar VOTING           

Dominick Calsolaro VOTING           

Robert T. Schofield VOTING           

L. Lloyd Stewart VOTING        

 

The resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK  ) 

     ) SS.: 

COUNTY OF ALBANY  ) 

 

 

I, the undersigned (Assistant) Secretary of City of Albany Capital Resource Corporation (the 

“Corporation”), DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the 

minutes of the meeting of the members of the Corporation, including the Resolution contained therein, 

held on October 22, 2020 with the original thereof on file in my office, and that the same is a true and 

correct copy of said original and of such Resolution contained therein and of the whole of said original so 

far as the same relates to the subject matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Corporation had due notice of said meeting; 

(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the 

“Open Meetings Law”) except as modified by Executive Order 202.1, as supplemented, said meeting was 

open to the general public, and due notice of the time and place of said meeting was duly given in 

accordance with such Open Meetings Law; and (D) there was a quorum of the members of the 

Corporation present, either in-person or appearing telephonically in accordance with Executive Order 

202.1, as supplemented, throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force and 

effect and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 

_____ day of October, 2020. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 
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