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Meeting Minutes    DRAFT 

COLUMBIA ECONOMIC DEVELOPMENT CORPORATION 

LOAN COMMITTEE 

September 18, 2023 

One Hudson City Centre, Suite 301 

Hudson, New York 
 

A regularly scheduled meeting of Columbia Economic Development Corporation’s (CEDC) Loan Committee 

meeting was in person in accordance with the Public Officer’s Law Section 103-a, on September 18, 2023.   
 

Attendee Name Title Status Arrived/Departed 

David Fingar Committee Member Absent  

Justin Goldman Committee Member Present in person  

Kenneth Leggett Committee Member Present in person  

Rachel Levine Committee Member Present in person  

Michael Molinski Committee Member Present via Zoom  

Anita Otey Committee Member Absent  

Sarah Sterling Committee Member Present in person   

F. Michael Tucker President/CEO Present in person  

Andy Howard CEDC Attorney Absent  

Jessica Gabriel Vice-President of Economic Development Present in person  

Martha Lane Vice-President of Business Development Present in person  

Chris Brown Housing Coordinator Present in person  

Stephen Vandenburgh Business Development Specialist Present in person  

Cathy Lyden Bookkeeper Present in person   

Riley Werner Administrative Assistant Present in person  

Lisa Drahushuk Administrative Supervisor Present in person  

 

Ms. Levine called the meeting to order at 8:32am.   

 

Minutes: 

Ms. Levine asked if there were any changes to the minutes of August 21, 2023.  Mr. Goldman pointed out a 

misspelling on page 2. Ms. Sterling made a motion, seconded by Mr. Leggett to approve the minutes of August 
21, 2023 with the correction.  Carried.   

 

Portfolio Dashboard: 
Ms. Lane stated 2 clients were in default, noting they have been unresponsive.  She stated there was one client 

which has moved into the 90 day category.  They had been asked to make a payment by tomorrow, and follow 

up with another payment on each loan by the end of the month.  She noted Loan Client D has asked their loan 

be modified.  She noted that didn’t require approval.  Mr. Leggett made a motion, seconded by Ms. Sterling to 

approve the report as presented.  Carried.   
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Interest Rate Discussion:  

Ms. Lane noted the interest rate was currently 6% and there had been internal discussions regarding raising the 

rate.  Mr. Tucker discussed the current rates and the potential of raising the rates.  He asked for feedback from 

the Committee.  Ms. Lane stated a variable rate was not allowed by the SBA.  She noted in the past the rates had 

been kept between 7% and 7.75%.  She noted at one point in the past the SBA and CEDC interest rates had been 

different allowing for a blended rate. 

 

Ms. Sterling asked if CEDC was limited in setting their interest rate by the SBA.  Ms. Lane stated the SBA set 

a maximum rate which was 7.75% over our cost of funds.  She noted with the current interest rate, CEDC could 

charge 9% interest. Ms. Lane stated closing costs could be increased.  She noted that 7.75% would keep the rate 

within the SBA guidelines.  Mr. Leggett made a motion, seconded by Mr. Goldman to set the interest rate at 

7.75%.  Carried.   

 

ACW Millwork Loan Request: 

Ms. Lane stated the request was for a $60,000 CEDC loan, with a term of 10 years and a $15,000 SBA loan with 

a term of 6 years.  The loans would have an interest rate of 6% and would be used for equipment purchase and 

building improvements.  Collateral would be a lien on equipment purchased with the loan proceeds and the 

personal guarantees of the principals.  Ms. Sterling made a motion, seconded by Mr. Leggett to recommend the 
loans to the full board.  Carried. 

 

Olde Hudson Loan Request: 
Mr. Vandenburgh stated the requests were for a $50,000 CEDC loan and a $25,000 SBA loan with an interest 

rate of 6%.  The loans would be used for working capital.  The CEDC loan would have a term of 10 years and 

the SBA would have a 6 year term.  Collateral would be a lien on business assets, a second mortgage on the 

residence and a personal guarantee.  The updated lease would be reviewed upon receipt by CEDC Staff.   Ms. 

Sterling made a motion, seconded by Mr. Goldman to recommend the loans to the full board upon review of the 
lease agreementby staff.  Carried.   

 

RomberWorks Loan Request: 
Mr. Leggett recused himself from the vote due to his work with the loan client.  Mr. Vandenburgh stated the 

request was for a $30,000 CEDC loan and a $20,000 SBA loan, with a 6% interest rate to be used for debt 

consolidation.  The CEDC loan would have a term of 10 years, while the SBA loan would have a 6 year term.  

Collateral would consist of a lien on business assets and a second mortgage property and a personal guarantee.  

Mr. Goldman made a motion, seconded by Ms. Sterling to recommend the loans to the full board.  Carried.   
 

Go Mushroom Collateral Discussion: 
Ms. Lane asked if the Committee would be willing to exchange a third mortgage in return for a first lien on all 

business assets on the Go Mushroom loan.  The Committee discussed the issue.  Mr. Leggett made a motion, 

seconded by Ms. Sterling to bring the issue to the Full Board for their discussion and decision. Carried. 
 

Mr. Tucker handed out a report created by Mr. Vandenburgh, reporting on the business sectors and the 

percentage of outstanding loans and which sectors they represented.   
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Mr. Tucker informed the Committee that the Village of Kinderhook had been awarded a $300,000 grant with an 

associated $30,000 administrative fee from NYS to be used for a grant & loan building rehabilitation fund.  This 

fund would be open to business owners with buildings located in a designated section of the Village.  The Village 

has asked CEDC to administer the fund on its behalf, in return for the $30,000 administrative fee.  Mrs. Gabriel 

noted the $300,000 and the $30,000 administrative fee would come directly from NYS to CEDC for distribution 

to the loan/grant recipients.  

 

Mr. Tucker expressed concern with other organizations attempting to enter CEDC’s territory, noting marketing 

efforts would need to be increased.  Mrs. Gabriel announced a Columbia Forward event to be held on Thursday, 

September 21st from 5:00pm – 7:00pm at Harvest Spirits in Valatie. 

 

With no further business and no public present in person or on Zoom, Mr. Leggett made a motion, seconded by 

Ms. Sterling to adjourn the meeting.  Carried.  The meeting adjourned at 9:33am. 
 

 

Respectfully submitted by Lisa Drahushuk 

 


