
AGENDA 

March 20, 2024, 6:00 p.m. – 7:00 p.m. 
111 Washington Ave, Suite 100, Albany, NY 12210 - Conference Room 

1. Welcome Michael Paparian, Vice Chair 

2. Roll Call for Record Michael Paparian, Vice Chair  

3. Meeting Minutes from Feb. 7, 2024 Michael Paparian Vice Chair  

4. Committee Reports:
a. Finance Michael Paparian, Chair 

i. February Financials Amy Thompson, CFO 
b. Nominating/Governance Marlene McTigue, Chair 
c. Audit William Murphy, Chair 

i. Presentation of annual audit Teal, Backer & Chiaramonte 
ii. Approval of the 2023 Audit (Action Required)

5. CFO Report Amy Thompson, CFO 
i. Approval of the 2023 Paris Report Filing (Action Required)

6. CEO Report Kevin O’Connor, CEO 

7. Other business:
a. Discussion to move meeting from an evening meeting to a morning

meeting.
b. Update on board members.

8. Public Comments / Open Discussion All Board Members 

9. Executive Session (if necessary) Michael Paparian, Vice Chair 

10. Adjournment Michael Paparian, Vice Chair 

A L B A N Y  C O U N T Y   
I N D U S T R I A L  D E V E L O P M E N T  A G E N C Y  

Hon. WILLIAM M. CLAY, CHAIRMAN 
ANTON DRESLIN 

MARLENE MCTIGUE 
P AUL NYLIN 

MICHAEL PAPARIAN
 WILLIAM MURPHY  

Hon. WANDA WILLINGHAM 

A L B A N Y  C O U N T Y  B U S I N E S S  H U B  
111  WA S H I N G T O N  AV E  

SU I T E  100  
A L B A N Y,  N E W  YO R K   12210  

(518) 447-5602
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ROLL CALL 

March 20, 2024, 6:00 p.m. – 7:00 p.m. 
111 Washington Ave, Suite 100, Albany, NY 12210 - Conference Room 

Board Member Present / Excused / Absent 
Hon. William Clay, Chairman 

Michael Paparian, Vice Chairman 

Marlene McTigue, Secretary 

William Murphy, Treasurer 

Anton Dreslin, Assistant Secretary 

Paul Nylin, Member 

Hon. Wanda Willingham, Member 
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ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY (ACIDA) 
BOARD MEETING MINUTES 

February 7, 2024 

The monthly Board Member meeting of the Albany County Industrial Development 
Agency was held on Wednesday, February 7, 2024, at 7 : 0 0 o'clock pm at 111 Washington 
Ave, Albany, New York, 12210  

Attending 

Michael Paparian, Treasurer; Paul Nylin, Member; Marlene McTigue, Member, William 
Murphy, Member, Anton Dreslin, Member 

Also Present 

Kevin O'Connor, Chief Executive Officer; Amy Thompson, Chief Financial Officer; Rosemary 
McHugh, Economic Development Coordinator, Advance Albany County Alliance; 
Antionette Hedge, Executive Assistant, Advance Albany County Alliance; A. Joseph Scott, 
III, Esq., Hodgson Russ LLP; Christopher Canada, Hodgson Russ LLP.; James Legget, 
Regeneron; Jennifer Cannaro, Menands School District; Courtney Jaskula, Menands School 
District; Brian Marsh, Mayor of Menands by phone. 

Excused 

William Clay, Chairman; Travon Jackson, Member 

Call to Order 

The ACIDA Meeting was called to order by acting Chairman Michael Paparian at 6:05 pm. 

Roll Call 

Roll was called, and it was noted a quorum was present. 

Approval of the Meeting Minutes 

Acting Chairman Michael Paparian asked for a motion to approve the Minutes of January 3, 

2024, monthly meeting as presented.  

Motion by William Murphy and Seconded by Marlene McTigue 

Vote: Motion was adopted (4-0) 

Motion passed.  

New Business  

Acting Chairman Michael Paparian asked for a motion to amend the order of the agenda and 
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make an adjustment for the guest from Regeneron. 

Motion by William Murphy and Seconded by Paul Nylin 

Vote: Motion was adopted (4-0) 

Motion passed.  

 

A. Joe Scott, Esq reviewed the Project Synopsis. The sequences of the project will allow 

improvements. The project covers Acquisito of Land and Facility, Renovation, Equipment 

component, and Lease. An action prior to the project starting was the Resolution for the project 

was signed at the November 2023. Notices were sent to the proper district and a public hearing 

was held. The relationship of the Agency, sales tax exemptions and PILOT terms are outlined on 

page 2. Board members had questions on the frequency of the fee increase. Mr. Scott will do 

additional research and report back. The PILOT Deviation will be a correction (Resolution). 

Brian Marsh proposed to keep the current taxes as it with a 1% increase the next tax year as an 

add on. Members of the Menands School District thanked the board for their patience on the 

application deviation.  
 
Christopher Canada presented three Resolutions. SEQR is not part of the flood mitigation. The 

Board had no questions.  

Acting Chairman Michael Paparian asked for a motion to the SEQR Resolution 

Motion by Anton Dreslin and Seconded by Paul Nylin 

Vote: Motion was adopted (4-0) 

Motion passed.  

 

The Board had several questions regarding the PILOT Deviation. Mr. Scott, Esq. will follow up.  

Acting Chairman Michael Paparian asked for a motion to the PILOT Deviation Resolution 

Motion by William Murphy and Seconded by Paul Nylin 

Vote: Motion was adopted (4-0) 

Motion passed. 

 

The Approving Resolution will not result in any removal and will not go over the finances. There 

were no further questions from the Board.  

Acting Chairman Michael Paparian asked for a motion to the Approving Resolution 
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Motion by Marlene McTigue and Seconded by Anton Dreslin 

Vote: Motion was adopted (4-0) 

Motion passed.  

Committee Reports 
 

Marlene McTigue presented the Governance Committee Report and discussed the Labor Policy. 

The committee has asked counsel to provide examples of other IDA Labor Policies in the form 

on a matrix. Next Ms. McTigue discussed UTEP and asked for a list of inventories, PILOT 

incentives. Mr. Scott will provide a policy and highlight specific sections. Mr. Nylin agrees with 

the policy recommendations and Claw Backs. 

Acting Chairman Michael Paparian asked for a motion to the Labor Policy recommendation and 

Resolution. 

Motion by Paul Nylin and Seconded by Marlene McTigue 

Vote: Motion was adopted (4-0) 

Motion passed.  

 
Michael Paparian presented the Finance Committee Report. Amy Thompson reviewed the 

December 2023 finances and statement narrative. She will contact Trustco for their updated CD 

rates. She will continue to work with M&T Bank to complete the set up.  

 

William Murphy presented the Audit Committee Report. The Engagement Letter has been 

signed. The 2023 audit has begun.    

CFO Report 
Amy Thompson, CFO presented ABO updates. Rosemary McHugh has mailed out letters on 

projects which are due back by February 15, 2024.  A letter was received from the ABO. It stated 

the website was not compliant. They are working with the ABO to get the issues stated resolved; 

and the request for an extension was granted.  

 
CEO Report 

Kevin O’Connor, CEO presented several updates. The Engagement Letter was received and will 

be executed. A FOIL request was received from a New York City law firm regarding Parkview 

Apartments. They are complying and working to get the information sent out, it is possible the 

request for meant for the City of Albany IDA. Lastly, a potential project expansion with BOCES 
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will be present in March. 

Other Business 
Rosemary McHugh presented two website developers who gave presentations to the Website 

RPF. Erik Buanes from Endorphin Digital Marketing and Mark Gutavon from KathodeRay. 

Board members asked questions on their B2B vs B2C, their work with other IDA’s and the 

platform they work on.  

New Business  
Kevin O’Connor, CEO gave a recommendation to move the March 7, 2024 meeting to March 20, 

2024 to accommodate the approval of the 2023 audit. The Alliance staff will send the updated 

notifications.   

Public Comments 
No comments.  

Executive Session 
None. 

Adjournment  
Acting Chairman Michael Paparian asked for a motion to adjourn the meeting at 7:16 p.m. 

Motion by William Murphy and Seconded by Anton Dreslin 

Vote: Motion was adopted (4-0) 

Motion passed. 

Meeting adjourned 7:16 pm. 
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Total
ASSETS

   Current Assets

      Bank Accounts

         201-50 Trustco  CD 4466 .10% 5/16/24 825,536.94  

         202-50 Trustco CD 4433 .10% 8/11/24 119,230.39  

         204-00 REG CHECKING TRUSTCO 2,444,314.46  

         205-60 Trustco CD 1139 4.9% 3/14/24 1,043,589.52  

      Total Bank Accounts $                                                                   4,432,671.31  

      Other Current Assets

         480-00 PREPAID EXPENSES 1,500.35  

      Total Other Current Assets $                                                                          1,500.35  

   Total Current Assets $                                                                   4,434,171.66  

   Fixed Assets

      104-00 Office Furniture & Equipment 10,118.37  

      105-00 Accumulated Depreciation -10,118.37  

   Total Fixed Assets $                                                                                 0.00  

TOTAL ASSETS $                                                                   4,434,171.66  

LIABILITIES AND EQUITY

   Liabilities

      Current Liabilities

   Total Liabilities $                                                                                 0.00  

   Equity

      3000 Opening Bal Equity 0.00  

      909-00 Retained Earnings 4,458,450.03  

      Net Revenue                                                                           (24,278.37)

   Total Equity $                                                                   4,434,171.66  

TOTAL LIABILITIES AND EQUITY $                                                                   4,434,171.66  

Albany County Industrial Development Agency
Statement of Financial Position

As of February 29, 2024
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Total
Revenue

   2116-00 FEES 7,500.00  

   2401-00 INTEREST AND EARNINGS 17,284.20  

Total Revenue $                                                                        24,784.20  

Gross Profit $                                                                        24,784.20  

Expenditures

   6462-01 INSURANCE 428.66  

   6465-01 COMPUTER/INTERNET 107.97  

   6467-00 LEGAL & PROFESSIONAL FEES 4,065.50  

   6470-00 BANK CHARGES 16.00  

   6471-11 AACA MGMT FEE 44,444.44  

Total Expenditures $                                                                        49,062.57  

Net Revenue -$                                                                       24,278.37  

Albany County Industrial Development Agency
Statement of Activity

January - February, 2024
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Actual Budget over Budget % of Budget
Revenue

   2116-00 FEES 7,500.00  27,777.30  -20,277.30  27.00%

   2401-00 INTEREST AND EARNINGS 17,284.20  22,500.00  -5,215.80  76.82%

Total Revenue $                    24,784.20  $                    50,277.30  -$                   25,493.10  49.30%

Gross Profit $                    24,784.20  $                    50,277.30  -$                   25,493.10  49.30%

Expenditures

   6462-01 INSURANCE 428.66  500.00  -71.34  85.73%

   6464-00 OPERATING EXPENSES 0.00  1,699.56  -1,699.56  0.00%

   6465-01 COMPUTER/INTERNET 107.97  250.00  -142.03  43.19%

   6471-11 AACA MGMT FEE 44,444.44  44,444.44  0.00  100.00%

Total Expenditures $                    49,062.57  $                    46,944.00  $                      2,118.57  104.51%

Net Operating Revenue -$                   24,278.37  $                      3,333.30  -$                   27,611.67  -728.36%

Net Revenue                       (24,278.37) $                      3,333.30  -$                   27,611.67  -728.36%

Albany County Industrial Development Agency
Budget vs. Actuals: Budget_FY24_P&L - FY24 P&L 

January - February, 2024

Total

99



ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY 
Financial Statement Narrative 

For the Period Ending February 29, 2024 
 

This report provides an overview of the P&L and Balance Sheet for the Albany County Industrial 
Development Agency for YTD February 2024. 
 
The Albany County IDA is committed to fostering economic growth and development in the region by 
promoting industrial projects and supporting businesses. 
 
The IDA’s financial performance remains robust and can be attributed to successful project 
implementation and prudent financial management.  The agency’s commitment to sound fiscal policies 
and investments has contributed to the positive financial outcomes. 
 
Total revenue YTD is $24,784 of which $7,500 were fees collected from CHPE and $17,284 is interest 
earned.  Our current cash position is strong at $4,432,671.  Expenditures for YTD February were 
$49,063, an average of $24,531 per month. Our net loss YTD is $24,278 which will improve as projects 
close throughout the year. 
 
The IDA will continue to invest in key projects aimed at creating employment opportunities and fostering 
economic development such as Regeneron and the TJA-NY Switzell proposed solar project. These 
initiatives will generate positive economic externalities and contribute to the long-term viability of the 
region.  Going forward, Camoin Associates will produce an economic impact report for all projects to be 
presented to the board. 
 
Looking ahead, the IDA is poised for continued success, with a robust pipeline of projects and a strategic 
vision for sustainable development. The agency will remain adaptive to economic trends, regulatory 
changes, and industry dynamics to ensure its relevance and effectiveness in the years to come. 
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Profit & Loss 
 
Operating Revenue – 
 
Fees collected as of February, 2024 were $7,500.  This includes fees collected from CHPE LLC. 
 
Interest income of $17,284 is comprised of interest earned on CD’s currently held at Trustco Bank.  We 
have moved funds to M&T bank in efforts to earn at a higher interest rate. 
 
 
Operating Expenses– 
 
Insurance expense of $429 is for D&O insurance held with Aurora Insurance. 
 
Computer/Internet expense of $108 is the QuickBooks expense. 
 
AACA Management Fee expense of $44,444 includes 2 months of the AACA mgmt fee. 
 
Balance Sheet 
 
Assets – 
 
Cash balance as of February 29, 2024 is $4,432,671.  Of that there is $2,444,315 in the checking account 
available for operating expenses.  The total amount currently held in CD’s is $1,988,357. 
 
Prepaid expense balance of $1,500 is comprised of an insurance payment to Aurora for the time period of 
October 2023 to September 2024. 
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March ___, 2024 

The Board Of Directors 
Albany County Industrial Development Agency, 
  a Component Unit of Albany County 
  

 We have audited the financial statements of the Albany County Industrial Development Agency, a 
Component Unit of Albany County (the Agency) as of and for the year ended December 31, 2023, and have 
issued our report thereon dated March ___, 2024. Professional standards require that we advise you of the 
following matters relating to our audit. 

Our Responsibility in Relation to the Financial Statement Audit 

As communicated in our engagement letter dated December 1, 2023, our responsibility, as described by 
professional standards, is to form and express opinions about whether the financial statements that have been 
prepared by management with your oversight are presented fairly, in all material respects, in accordance with 
accounting principles generally accepted in the United States of America. Our audit of the financial statements 
does not relieve you or management of your respective responsibilities. 

Our responsibility, as prescribed by professional standards, is to plan and perform our audit to obtain 
reasonable, rather than absolute, assurance about whether the financial statements are free of material 
misstatement. An audit of financial statements includes consideration of internal control over financial reporting 
as a basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Agency�s internal control over financial reporting. 
Accordingly, as part of our audit, we considered the internal control of the Agency solely for the purpose of 
determining our audit procedures and not to provide any assurance concerning such internal control. 

We are also responsible for communicating significant matters related to the audit that are, in our 
professional judgment, relevant to your responsibilities in overseeing the financial reporting process. However, 
we are not required to design procedures for the purpose of identifying other matters to communicate to you. 

Planned Scope and Timing of the Audit  

We conducted our audit consistent with the planned scope and timing we previously communicated to 
you. 

Compliance with All Ethics Requirements Regarding Independence 

The engagement team, others in our Firm, as appropriate, and our Firm have complied with all relevant 
ethical requirements regarding independence. 
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Albany County Industrial Development Agency, 
  a Component Unit of Albany County 
March ___, 2024 
Page 2 of 3 

Significant Risks Identified 

We have identified the following significant risks: 

Management override of controls has the potential to undermine the integrity of financial reporting
and internal controls. This practice involves management intentionally bypassing or manipulating
established controls, which can lead to fraudulent activities, misrepresentation of financial
information, reduced transparency, and regulatory non-compliance.

Cash is particularly vulnerable to fraud due to its liquidity and ease of conversion. This includes
being susceptible to both misappropriation of assets and fraudulent financial reporting and similar
fraudulent activities.

The Report on Internal Control Over Financial Reporting And On Compliance And Other Matters 
Based On An Audit Of Financial Statements Performed in Accordance With Government Auditing Standards is
a required report included as part of the audited financial statements, and is dated March __, 2024, does not 
disclose any deficiencies in internal controls that we consider to be significant deficiencies or material
weaknesses. 

Qualitative Aspects of the Agency�s Significant Accounting Practices     

Significant Accounting Policies 

Management has the responsibility to select and use appropriate accounting policies. A summary of the 
significant accounting policies adopted by the Agency is included in Note 1 to the financial statements. There 
have been no initial selection of accounting policies and no changes in significant accounting policies or their 
application during 2023 . No matters have come to our attention that would require us, under professional 
standards, to inform you about (1) the methods used to account for significant unusual transactions and (2) the 
effect of significant accounting policies in controversial or emerging areas for which there is a lack of 
authoritative guidance or consensus. 

Financial Statement Disclosures 

 The financial statement disclosures are neutral, consistent, and clear. 

Significant Difficulties Encountered during the Audit 

We encountered no significant difficulties in dealing with management relating to the performance of 
the audit. 
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Albany County Industrial Development Agency, 
  a Component Unit of Albany County 
March ___, 2024 
Page 3 of 3 

Uncorrected and Corrected Misstatements 

For purposes of this communication, professional standards require us to accumulate all known and 
likely misstatements identified during the audit, other than those that we believe are trivial, and communicate 
them to the appropriate level of management. Further, professional standards require us to also communicate the 
effect of uncorrected misstatements related to prior periods on the relevant classes of transactions, account 
balances or disclosures, and the financial statements as a whole and each applicable opinion unit. We did not 
identify any misstatements during the audit. 

In addition, professional standards require us to communicate to you all material, corrected 
misstatements that were brought to the attention of management as a result of our audit procedures. We did not 
identify any misstatements during the audit. 

Disagreements with Management 

For purposes of this letter, professional standards define a disagreement with management as a matter, 
whether or not resolved to our satisfaction, concerning a financial accounting, reporting, or auditing matter, 
which could be significant to the Agency�s financial statements or the auditors� report. No such disagreements 
arose during the course of the audit. 

Representations Requested from Management 

 We have requested certain written representations from management, which are included in the 
management representation letter dated March ___, 2024. 

Management�s Consultations with Other Accountants 

In some cases, management may decide to consult with other accountants about auditing and accounting 
matters. Management informed us that, and to our knowledge, there were no consultations with other 
accountants regarding auditing and accounting matters. 

Other Significant Matters, Findings, or Issues 

In the normal course of our professional association with the Agency, we generally discuss a variety of 
matters, including the application of accounting principles and auditing standards, significant events or 
transactions that occurred during the year, operating and regulatory conditions affecting the Agency, and 
operational plans and strategies that may affect the risks of material misstatement. None of the matters 
discussed resulted in a condition to our retention as the Agency�s auditors. 

 This report is intended solely for the information and use of the Board of Directors and management of 
the Agency, and is not intended to be and should not be used by anyone other than these specified parties. 

Albany, New York 
March ___, 2024 
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To The Board Of Directors
Albany County Industrial Development Agency,

a Component Unit of Albany County
Albany, New York

Report on the Audits of the Financial Statements

Opinions

We have audited the financial statements of the governmental activities and the business-type activities
of the Albany County Industrial Development Agency, a Component Unit of Albany County (the Agency), as of
and for the years ended December 31, 2023 and 2022, and the related notes to the financial statements, which
collectively comprise the Albany County Industrial Development Agency, a Component Unit of Albany
County

In our opinion, the accompanying financial statements present fairly, in all material respects, the
respective financial position of the governmental activities and the business-type activities of the Albany County
Industrial Development Agency, a Component Unit of Albany County, as of December 31, 2023 and 2022, and
the respective changes in financial position and, where applicable, cash flows thereof for the years then ended 
in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States. Our responsibilities under those standards
are further described in the Auditor Responsibilities for the Audits of the Financial Statements section of our
report. We are required to be independent of the Albany County Industrial Development Agency, a Component
Unit of Albany County and to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

The Albany County Industrial Development Agency, a Component Unit of Albany County
management is responsible for the preparation and fair presentation of the financial statements in accordance 
with accounting principles generally accepted in the United States of America, and 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 fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about the Albany County Industrial 
Development Agency, a Component Unit of Albany County
months beyond the financial statement date, including any currently known information that may raise 
substantial doubt shortly thereafter.

17



Albany County Industrial Development Agency,
a Component Unit of Albany County

Page Two

Responsibilities for the Audits of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors report that includes our 
opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a 
guarantee that an audit conducted in accordance with GAAS and Government Auditing Standards will always 
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Misstatements are considered material if there is a 
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, we: 

Exercise professional judgment and maintain professional skepticism throughout the audits.

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

Obtain an understanding of internal control relevant to the audits 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 Albany County Industrial Development Agency, a Component Unit of Albany
County internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Albany County Industrial Development Agency, a Component Unit
of Albany County

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audits, significant audit findings, and certain internal control-related matters
that we identified during the audits.

Required Supplementary Information

discussion and analysis and budgetary comparison information on pages 4 through 6, and Schedule II be 
presented to supplement the basic financial statements. Such information is the responsibility of management 
and, although not a part of the basic financial statements, is required by the Governmental Accounting Standards 
Board who considers it to be an essential part of financial reporting for placing the basic financial statements in 
an appropriate operational, economic, or historical context. We have applied certain limited procedures to the 
required supplementary information in accordance with auditing standards generally accepted in the United 
States of America, which consisted of inquiries of management about the methods of preparing the information 

statements, and other knowledge we obtained during our audits of the basic financial statements. We do not 
express an opinion or provide any assurance on the information because the limited procedures do not provide 
us with sufficient evidence to express an opinion or provide any assurance.
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Albany County Industrial Development Agency,
a Component Unit of Albany County

Page Three

Supplementary Information

Our audits were conducted for the purpose of forming opinions on the financial statements that 
collectively comprise Albany County Industrial Development Agency, a Component Unit of Albany County
basic financial statements. The Schedule of Bond Indebtedness on Schedule I is presented for purposes of 
additional analysis and is not a required part of the basic financial statements.

The Schedule of Bond Indebtedness on Schedule I is the responsibility of management and was derived 
from and relates directly to the underlying accounting and other records used to prepare the basic financial 
statements. Such information has been subjected to the auditing procedures applied in the audits of the basic 
financial statements and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the basic financial statements or to the 
basic financial statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America. In our opinion, the Schedule of Bond Indebtedness on 
Schedule I is fairly stated, in all material respects, in relation to the basic financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated March __,
2024 on our consideration of the Albany County Industrial Development Agency, a Component Unit of Albany 
County internal control over financial reporting and on our tests of its compliance with certain provisions of 
laws, regulations, contracts, and grant agreements, and other matters. The purpose of that report is solely to 
describe the scope of our testing of internal control over financial reporting and compliance and the results of 
that testing, and not to provide an opinion on the effectiveness of internal control over financial reporting or on 
compliance.  That report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering the Albany County Industrial Development Agency, a Component Unit of Albany 
County

Albany, New York
March ___, 2024
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(4)

(MD&A)

Management of the Albany County Industrial Development Agency, a Component Unit of Albany 
County 
analysis of their financial activities for the year ended December 31, 2023. We encourage readers to 
read the information presented here in conjunction with additional information that we have furnished 
in

Financial Highlights

net assets decreased by $1,576,408 to $4,458,864, as compared to the previous
year.

Total operating revenues of the Agency were $819,303 during the year ended December 31,
2023.

Total operating expenses of the Agency were $2,482,369 during the year ended December 31,
2023.

Overview of the Financial Statements

Analysis (the MD&A), 2) fund financial statements, 3) notes to the financial statements, and 4) 
supplementary information. Because the Agency is a special-purpose government agency engaged in 
business-type activities only, the financial statements are presented in accordance with paragraph 138
of GASB Statement 34. In addition to the financial statements, this report contains other
supplementary
the Agency. In addition to the MD&A, management has prepared the Statements of Net Position, the
Statements of Revenues, Expenses, and Changes in Fund Net Position, and the Statements of Cash
Flows, following the MD&A.

Overview of the Agency

The Agency primary mission is to encourage economic growth and expansion through financial 
incentives, thus advancing job opportunities, health, general prosperity, and economic welfare of the 

through fees for services and rents received.

Fund Financial Statements

The financial statements are presented on the fund basis. The fund financial statements provide a more 

grouping of related accounts that is used to maintain control over resources that have been segregated 
for specific activities or objectives.
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(5)

(MD&A)

Notes to the Financial Statements

The next section of the financial statements is the notes to the financial statements.  The notes provide 
additional information that is essential to a full understanding of the data provided in the financial 
statements. The notes to the financial statements are on pages 10 through 17 of this report. After the 
notes, the supplementary
analysis.

Budgetary Highlights

Total expenditures were $2,357,299 more than the current year budgeted amount because the Agency
did not budget for an increase in health insurance premiums, services including management fee and
legal fees, economic development cooperation payments, and project expenditures. 

Other Information

In addition to the basic financial statements and accompanying notes, this report includes certain 
required supplementary information required by the New York State Office of the State Comptroller.

Figure 1

2023

Current Assets $4,446,393

Current Liabilities $ 7,529

Net Position - Unrestricted $4,458,864

Total Liabilities And Net Position $4,466,393

assets of the Agency exceeded liabilities by $4,458,864 as of December 31, 2023
assets decreased by $1,576,408 for the year ended December 31, 2023. The largest portion of net assets 
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(6)

(MD&A)

Figure 2

Operating revenues:
Fees $ 819,303

Total operating revenues 819,303

Other revenues:
Interest income 86,658

Total other revenues 86,658

Total revenues 905,961

Operating expenses:
Plug Power Project 2,000,000
Economic development cooperation payments
Administrative

212,500
210,875

Personal services 58,994

Total operating expenses 2,482,369

Net Loss $ (1,576,408)
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The accompanying notes are an integral part of these financial statements
(7)
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The accompanying notes are an integral part of these financial statements
(8)
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The accompanying notes are an integral part of these financial statements
(9)
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ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY,
A COMPONENT UNIT OF ALBANY COUNTY

Notes To Financial Statements

(10)

Note 1:  Organization And Summary Of Significant Accounting Policies

Organization and purpose - The Albany County Industrial Development Agency, a Component 
Unit of Albany County (the Agency) was created under the provisions of the Laws of New York State 
for the purpose of encouraging economic growth in Albany County and limits its activity to projects in 
Albany County. The Agency is considered to be a component unit of Albany County since the Albany 

Basis of presentation - The Agency utilizes the accrual basis of accounting wherein revenue is 
recognized when earned and expenses are recognized when incurred. The accompanying financial 
statements of the Agency have been prepared in accordance with accounting principles generally 
accepted in the United States of America (GAAP) for governments as prescribed by the Government 
Accounting Standards Board (GASB), which is the primary standard setting body for establishing 
governmental accounting and financial principles.

Cash and cash equivalents -

within the State. The Agency is authorized to use demand accounts and certificates of deposit.
Permissible investments include obligations of the U.S. Treasury and obligations of New York State or 
its localities.

Collateral is required for demand deposits and certificates of deposit, and for all deposits not 
covered by federal deposit insurance. Obligations that may be pledged as collateral are obligations of 
the United States of America and its agencies and obligations of the State and its municipalities and 
school districts.

At December 31, 2023
certificates of deposit, is $4,464,464. The insured and collateral status of the year end bank balances 
are as follows:
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ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY,
A COMPONENT UNIT OF ALBANY COUNTY

Notes To Financial Statements

(11)

Note 1:  Organization And Summary Of Significant Accounting Policies (Continued)

Statements of cash flows and cash equivalents - The Agency follows accounting principles 
generally accepted in the United States of America, which requires the reporting of cash flows under 
the direct method of cash flow reporting.  For purposes of the statements of cash flows, the Agency 
considers all highly liquid debt instruments with original maturities of three months or less to be cash 
equivalents in accordance with accounting principles generally accepted in the United States of 
America.

Capital assets - are stated at historical cost.  
Expenditures for additions, renewals, and betterments are capitalized; expenditures for maintenance 
and repairs are charged to expense as incurred.  Upon retirement or disposal of assets, the costs and 
accumulated depreciation are eliminated from the accounts and the resulting gain or loss is included in 
revenue. The Agency capitalizes all expenditures for property and equipment in excess of $1,000.

Industrial Development Revenue Bonds - The Agency may issue Industrial Development 
Revenue Bonds.  The Bonds are special obligations of the Agency payable solely from revenue derived 
from the leasing, sale, or other disposition of a project.  As explained more fully in Note 2, there is no 
liability to the Agency; therefore, the obligations are not accounted for in the accounts of the Agency.

Operating revenues, such as charges for services, result from exchange transactions associated 
with the principal activity of the Agency. Exchange transactions are those in which each party receives 
and gives up essentially equal value. Non-operating revenues, such as investment earnings, result from 
non-exchange transactions.

Income taxes - The Agency is exempt from federal, state, and local income taxes.

Estimates - The preparation of financial statements in accordance with accounting principles 
generally accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent 
assets and liabilities at the date of the financial statements and the reported amounts of revenues and 
expenses during the reporting period. The application of these accounting principles involves the 
exercise of judgment and use of assumptions as to future uncertainties and, as a result, actual results 
could differ from these estimates. The Agency periodically evaluates estimates and assumptions used 
in the preparation of the financial statements and makes changes on a prospective basis when 
adjustments are necessary.

Presentation - Certain reclassifications, when applicable, are made to the prior year financial 
Reclassifications, when made, have 

no effect on total net position or net income (loss).
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ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY,
A COMPONENT UNIT OF ALBANY COUNTY

Notes To Financial Statements

(12)

Note 2:  Industrial Development Revenue Bonds And Notes

The bonds and notes are not obligations of New York State or Albany County and are not 
general obligations of the Agency. The Agency does not record the assets or liabilities resulting from 
completed bond and note issues in its accounts since its primary function is to arrange the financing 
between the borrowing companies and the bond and note holders, and funds arising therefrom are 
controlled by trustees or banks acting as fiscal agents.  For providing this service, the Agency receives 
bond administration fees from the borrowing companies. Such administrative fee income is recognized 
immediately upon issuance of bonds and notes.

At December 31, 2023, the original value of bonds issued aggregated $9,800,000 and the 
outstanding balance was $3,725,786.

Note 3:  Employee Benefit Plans

a) Plan Description and Benefits Provided

The Agency is a participant in the New York State and Local Retirement System (the System).  
The Agency employees have the option to buy past service credits with the retirement system at no 
cost to the Agency. This is a cost sharing multiple public employer retirement system. The System 
provides retirement benefits as well as death and disability benefits. Obligations of employers and 
employees to contribute and benefits to employees are governed by the New York State Retirement 
and Social Security Law (NYSRSSL). As set forth in the NYSRSSL, the Comptroller of the State of 
New York (the Comptroller) serves as sole trustee and administrative head of the System. The 
Comptroller shall adopt and may amend rules and regulations for the administration and transaction of 
the business of the System and for the custody and control of their funds. The System issues a publicly 
available financial report that includes financial statements and required supplementary information.  
That report may be obtained by writing to the New York State and Local Retirement Systems, 110 
State Street, Albany, New York 12236.
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ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY,
A COMPONENT UNIT OF ALBANY COUNTY

Notes To Financial Statements

(13)

Note 3:  Employee Benefit Plans (Continued)

The System is noncontributory except for employees who joined after July 27, 1976 and prior 
to January 1, 2010, who have less than ten years of service or membership, and are required to 
contribute 3.0% of their salary throughout their active membership. Employees who joined on or after 
January 1, 2010 and before April 1, 2012 are required to contribute 3.5% throughout their active 
membership. Those joining on or after April 1, 2012 are required to contribute between 3.0% and 
6.0%, dependent upon their salary, for their entire working career. Under the authority of the 
NYSRSSL, the Comptroller annually certifies the actuarially determined rates used in computing the 

fiscal year ending March 31st.  
Employer contribution rates ranged from 18.00% to 12.90% of salaries for the years ended
December 31, 2023 and 2022, respectively. Contributions for the current year and two preceding years 
were equal to 100% of the contributions required, and were as follows:

b) Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred
Inflows of Resources Related to Pensions

At December 31, 2023, the Agency liability (asset) for its proportionate share of the net 
pension liability (asset) was $-0-. The net pension liability (asset) was measured as of March 31, 2023,
and the total pension liability (asset) used to calculate the net pension liability (asset) was determined 

(asset) 
-term share of contributions to the Pension Plan relative 

to the projected contributions of all participating members, actuarially determined.

At March 31, 2023, proportion was 0.0 percent.

For the year ended December 31, 2023, the Agency recognized pension expense of $7,529. At 
December 31, 2023, the Agency deferred outflows of resources and deferred inflows of resources 
related to pensions were not material.
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ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY,
A COMPONENT UNIT OF ALBANY COUNTY

Notes To Financial Statements

(14)

Note 3:  Employee Benefit Plans (Continued)

Agency contributions subsequent to the measurement date will be recognized as a reduction of 
(increase to) net pension liability (asset) in the year ended December 31, 2023. Other amounts reported 
as deferred outflows of resources and deferred inflows of resources related to pensions will be 
recognized in pension expense as follows:

c) Actuarial Assumptions

The total pension liability (asset) as of the measurement date was determined by using an
actuarial valuation as of April 1, 2022, with update procedures used to roll forward the total pension
liability (asset) to March 31, 2023.  The actuarial valuation used the following actuarial assumptions.

Significant actuarial assumptions used in the April 1, 2022 valuation were as follows:

The long-term expected rate of return on pension plan investments was determined using a 
building block method in which best estimate ranges of expected future real rates of return (expected 
returns net of investment expense and inflation) are developed for each major asset class. These ranges 
are combined to produce the long-term expected rate of return by weighting the expected future real 
rates of return by the target asset allocation percentage and by adding expected inflation. 
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ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY,
A COMPONENT UNIT OF ALBANY COUNTY

Notes To Financial Statements

(15)

Note 3:  Employee Benefit Plans (Continued)

Best estimates of arithmetic real rates of return for each major asset class included in the target 
asset allocation as of March 31, 2023, are summarized below:

d) Discount Rate

The discount rate used to calculate the total pension liability (asset) was 5.90%. The projection
of cash flows used to determine the discount rate assumes that contributions from plan members will 
be made at the current contribution rates and that contributions from employers will be made at 
statutorily required rates, actuarially.
was projected to be available to make all projected future benefit payments of current plan members.  
Therefore, the long-term expected rate of return on pension plan investments was applied to all periods 
of projected benefit payments to determine the total pension liability (asset).
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ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY,
A COMPONENT UNIT OF ALBANY COUNTY

Notes To Financial Statements

(16)

Note 3:  Employee Benefit Plans (Continued)

e) Sensitivity of the Proportionate Share of the Net Pension Liability (Asset) to the Discount Rate
Assumption

(asset)
calculated using the discount rate of 5.90 percent, as
the net pension liability (asset) would be if it were calculated using a discount rate that 1-percentage 
point lower (4.90 percent) or 1-percentage point higher (6.90 percent) than the current rate is:

f) Pension Plan Fiduciary Net Position

The components of the current year net pension liability (asset) of the employers as of 
March 31, 2023, were as follows:
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ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY,
A COMPONENT UNIT OF ALBANY COUNTY

Notes To Financial Statements

(17)

Note 4:  Plug Power Project

During calendar year 2022, the Agency adopted a resolution approving and authorizing an 
investment in a capital project
Bethlehem and New Scotland. Pursuant to the resolution, the Agency approved the funding of a 
portion of the Project through an investment of $2,000,000 to be paid to Plug Power as a 
reimbursement of the costs of acquiring certain machinery and equipment.  The Agency provided the 
funding assistance of $2,000,000 upon the satisfaction by Plug Power of the conditions contained in 
the agreements during December 2023.

Note 5: Subsequent Events

Subsequent events have been evaluated through March ___, 2024, which is the date the 
financial statements were available to be issued. 
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Schedule II

Budget Actual Variance
Revenues:
   Fees 180,000$ 819,303$ 639,303$
   Interest income 2,800 86,658 83,858

       Total revenues 182,800 905,961 723,161

Expenditures:
   Projects - 2,000,000 (2,000,000)
   Services 92,500 236,381 (143,881)
    Economic development cooperation  

      payments - Town of Bethlehem - 212,500 (212,500)
   Meetings and seminars 12,500 12,110 390
   Health insurance 8,750 10,751 (2,001)
   Audit fee 6,800 7,500 (700)
   Insurance liability 2,500 2,601 (101)
   Office expense 1,000 418 582
   Bank charges 120 108 12
   Contingency 900 - 900

       Total expenditures 125,070 2,482,369 (2,357,299)

Net income (loss) 57,730 (1,576,408) (1,634,138)$

Net position - beginning 6,035,272 6,035,272

Net Position - Ending 6,093,002$ 4,458,864$

(Non-GAAP Basis) And Actual

For The Year Ended December 31, 2023

ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY,
A COMPONENT UNIT OF ALBANY COUNTY

Required Supplementary Information
Schedule Of Revenues, Expenses, And Changes In Net Position - Budget
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Report On Internal Control Over Financial
Reporting And On Compliance And Other Matters

Based On An Audit Of Financial Statements Performed
In Accordance With Government Auditing Standards

To The Board Of Directors
Albany County Industrial Development Agency,
a Component Unit of Albany County

Independent 

We have audited, in accordance with auditing standards generally accepted in the United States 
of America and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States, the financial statements of the 
governmental activities and the business-type activities of the Albany County Industrial Development 
Agency, a Component Unit of Albany County (the Agency) as of and for the year ended December 31, 
2023, and the related notes to the financial statements, basic
financial statements, and have issued our report thereon dated March ___, 2024.

Report on Internal Control over Financial Reporting

internal control over financial reporting (internal control) as a basis for designing procedures that are 
appropriate in the circumstances for the purpose of expressing our opinions on the financial statements, 
but not for the 
Accordingly, we do not express an opinion on the effectiveness of

A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees in the normal course of performing their assigned functions, to prevent, or 
detect and correct misstatements on a timely basis. A material weakness is a deficiency, or a 
combination of deficiencies, in internal control, such that there is a reasonable possibility that a 

corrected on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, 
in internal control that is less severe than a material weakness, yet important enough to merit attention 
by those charged with governance.  

Our consideration of internal control was for the limited purpose described in the first 
paragraph of this section and was not designed to identify all deficiencies in internal control that might 
be material weaknesses or significant deficiencies. Given these limitations, during our audit we did not 
identify any deficiencies in internal control that we consider to be material weaknesses. However, 
material weaknesses or significant deficiencies may exist that were not identified.  
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Albany County Industrial Development Agency,
a Component Unit of Albany County

Page Two

Report on Compliance and Other Matters

free from material misstatement, we performed tests of its compliance with certain provisions of laws, 
regulations, contracts, and grant agreements, noncompliance with which could have a direct and 
material effect on the financial statement. However, providing an opinion on compliance with those 
provisions was not an objective of our audit and, accordingly, we do not express such an opinion. The 
results of our tests disclosed no instances of noncompliance or other matters that are required to be 
reported under Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 

accordance with Government Auditing Standards 
compliance. Accordingly, this communication is not suitable for any other purpose.

Albany, New York
March ___, 2024
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