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To:  Board of Directors; Greater Syracuse Property Development Corporation  

John Sidd 

From:  Katelyn Wright  

Date:  April 7, 2017 

Re:  Finance Committee Meeting – April 13, 2017 
 

The Greater Syracuse Property Development Corporation will hold a Meeting of the Finance Committee on Thursday, 

April 13, 2017 at 8:00 A.M. in the third floor conference room at the CNY Philanthropy Center at 431 E. Fayette Street, 

Syracuse, NY 13202. 

 

I. Call to order 

II. Roll Call  

III. Proof of Notice 

 

IV. New Business 

A. Proposed Amendment to the 2017-2020 Budget 

 

V. Discussion 

 

VI. Adjournment 
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GSPDC 2017-20 Budget

Proposed Amendment 4/13/17

2017 2017 2017 2018 2019 2020

Adopted 10/18/16 Proposed Amendment Difference
Ordinary Income/Expense

Income

40000 · Government Grants

40010 · City of Syracuse 666,666.66$             1,500,000.00$         833,333.34$             

40030 · Admin/Developer Fees 215,000.00$             130,000.00$             (85,000.00)$              -$                             -$                              

40040 · Onondaga County 480,000.00$             480,000.00$             -$                             -$                             -$                             -$                              

40060 · NY Attorney General 1,950,000.00$         2,925,461.97$         975,461.97$             -$                             -$                              

40070 · 50%/5Year Split

Total 40000 · Government Grants 3,311,666.66$      5,035,461.97$      1,723,795.31$      -$                            -$                            -$                             

42000 · REO Donated Funds 50,000.00$               50,000.00$               -$                             50,000.00$               50,000.00$               50,000.00$                

43000 · In Kind Donations

48000 · Side Lot Application Income 1,000.00$                  1,000.00$                  -$                             1,000.00$                  1,000.00$                  1,000.00$                   

49000 · Rental Income 36,000.00$               36,000.00$               -$                             36,000.00$               30,000.00$               24,000.00$                

49500 · Sale of Property 1,250,000.00$         1,500,000.00$         250,000.00$             1,500,000.00$         1,000,000.00$         1,000,000.00$          

Total Income 4,648,666.66$      6,622,461.97$      1,973,795.31$      1,587,000.00$      1,081,000.00$      1,075,000.00$       

Cost of Goods Sold

50000 · Cost of Sales

50010 · Property Purchase Cost 277,010.00$             239,947.00$             (37,063.00)$              149,460.00$             97,395.00$               80,030.00$                

50020 · Recording Fees -$                             -$                             -$                             -$                             -$                             -$                              

50030 · Initial Inspections -$                             -$                             -$                             -$                             -$                             -$                              

50031 · Periodic Inspections -$                             -$                             -$                             -$                             -$                             -$                              

50040 · Board-Up 24,144.00$               24,144.00$               -$                             18,044.00$               13,964.00$               13,484.00$                

50045 · Pest Extermination 8,120.00$                  8,120.00$                  -$                             9,370.00$                  8,970.00$                  8,570.00$                   

50050 · Debris Removal 159,030.00$             159,030.00$             -$                             170,755.00$             184,930.00$             179,980.00$              

50060 · Re-Key 5,760.00$                  5,760.00$                  -$                             2,720.00$                  1,280.00$                  1,280.00$                   

50070 · Yard Maintenance 161,775.00$             161,775.00$             -$                             194,130.00$             194,130.00$             194,130.00$              

50080 · Snow Removal 144,492.00$             144,492.00$             -$                             158,941.20$             158,941.20$             158,941.20$              

50090 · Renovation (co-developed, subsidized projects) -$                             1,064,000.00$         1,064,000.00$         -$                             -$                             -$                              

50095 · Sidewalk Replacement/Repair 20,000.00$               20,000.00$               -$                             20,000.00$               20,000.00$               20,000.00$                

50100 · Stabilization 125,000.00$             125,000.00$             -$                             125,000.00$             125,000.00$             125,000.00$              

50110 · Demolition/Deconstruction 1,500,000.00$         2,235,411.76$         735,411.76$             -$                             -$                             -$                              
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GSPDC 2017-20 Budget

Proposed Amendment 4/13/17

2017 2017 2017 2018 2019 2020

Adopted 10/18/16 Proposed Amendment Difference
50000 · Cost of Sales con't

50112 · LB Renovation (we hold title; insurace applies) 550,000.00$             420,000.00$             (130,000.00)$           -$                             -$                             -$                              

50115 · Environmental Services 20,000.00$               180,000.00$             160,000.00$             15,000.00$               15,000.00$               10,000.00$                

50120 · Permits/Fees 5,000.00$                  5,000.00$                  -$                             2,500.00$                  2,500.00$                  1,250.00$                   

50130 · Utilities 32,480.00$               147,480.00$             115,000.00$             37,480.00$               35,880.00$               34,280.00$                

50140 · Title Insurance 2,500.00$                  2,500.00$                  -$                             2,500.00$                  2,500.00$                  2,500.00$                   

50145 · Title Searches 1,000.00$                  1,000.00$                  -$                             1,000.00$                  1,000.00$                  1,000.00$                   

50150 · Special Assessments 25,000.00$               135,840.00$             110,840.00$             25,000.00$               25,000.00$               25,000.00$                

50160 · Rental Management -$                             -$                             -$                             -$                             -$                             -$                              

50170 · Architectural Prof. Services 20,000.00$               54,500.00$               34,500.00$               20,000.00$               15,000.00$               7,500.00$                   

50180 · Land Survey Prof. Services 25,000.00$               25,000.00$               -$                             20,000.00$               20,000.00$               20,000.00$                

50190 · Evictions 40,000.00$               40,000.00$               -$                             30,000.00$               25,000.00$               20,000.00$                

50191 · Relocation Assistance 100,000.00$             86,000.00$               (14,000.00)$              50,000.00$               45,000.00$               45,000.00$                

50200 · Property Appraisal 6,750.00$                  6,750.00$                  -$                             6,750.00$                  6,750.00$                  6,750.00$                   

50205 · Legal Closing Costs 21,000.00$               21,000.00$               -$                             21,000.00$               21,000.00$               21,000.00$                

50220 · Brokerage - Sale 12,000.00$               12,000.00$               -$                             12,000.00$               12,000.00$               12,000.00$                

50230 · Sale of Property Closing Costs 800.00$                      800.00$                       -$                             800.00$                      800.00$                      800.00$                       

50999 · Reclass to Balance Sheet

50000 · Cost of Sales - Other

Total 50000 · Cost of Sales 3,286,861.00$      5,325,549.76$      2,038,688.76$      1,092,450.20$      1,032,040.20$      988,495.20$           

Gross Profit 1,361,805.66$      1,296,912.21$      (64,893.45)$           494,549.80$          48,959.80$             86,504.80$              

Expense

60000 · Accounting Fees 60,000.00$               60,000.00$               -$                             54,000.00$               48,000.00$               48,000.00$                

60150 · Bad Debt

60100 · Automobile 5,500.00$                  5,500.00$                  -$                             5,500.00$                  5,500.00$                  5,500.00$                   

60200 · Depreciation

60250 · Amortization

60300 · Legal Fees 60,000.00$               60,000.00$               -$                             55,000.00$               55,000.00$               55,000.00$                

60400 · Office Expense 30,000.00$               30,000.00$               -$                             30,000.00$               30,000.00$               30,000.00$                
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GSPDC 2017-20 Budget

Proposed Amendment 4/13/17

2017 2017 2017 2018 2019 2020

Adopted 10/18/16 Proposed Amendment Difference
60500 · Payroll

60510 · Salary 383,981.42$             383,981.42$             -$                             423,680.43$             437,734.84$             450,866.89$              

60520 · Payroll Taxes 33,806.50$               33,806.50$               -$                             37,301.68$               38,539.06$               39,695.23$                

60530 · Employee Health Insurance 53,940.00$               53,940.00$               -$                             53,940.00$               53,940.00$               53,940.00$                

60540 · Employer 401(k) Match 19,199.07$               19,199.07$               -$                             21,184.02$               21,886.74$               22,543.34$                

60550 · Payroll Processing Fees 2,677.50$                  2,677.50$                  -$                             2,811.38$                  2,951.94$                  3,099.54$                   

60500 · Payroll - Other

Total 60500 · Payroll 493,604.49$             493,604.49$             -$                             538,917.50$             555,052.59$             570,145.01$              

60600 · Professional Services 50,000.00$               50,000.00$               -$                             50,000.00$               50,000.00$               50,000.00$                

60700 · Insurance

60701 · Property

60702 · Liability 197,039.00$             185,111.00$             (11,928.00)$              245,799.00$             286,759.00$             288,119.00$              

60700 · Insurance - Other 103,087.67$             147,683.13$             44,595.46$               19,000.00$               19,000.00$               19,000.00$                

Total 60700 · Insurance 300,126.67$             332,794.13$             32,667.46$               264,799.00$             305,759.00$             307,119.00$              

60800 · Telephone 5,000.00$                  5,000.00$                  -$                             5,000.00$                  5,000.00$                  5,000.00$                   

60900 · Travel 500.00$                      500.00$                       -$                             500.00$                      500.00$                      500.00$                       

60905 · Conference/Meeting 3,000.00$                  3,000.00$                  -$                             3,000.00$                  3,000.00$                  3,000.00$                   

61000 · Bank Service Charge -$                             -$                             -$                             -$                             -$                             -$                              

61100 · Repairs & Maintenance***

61200 · License and Fees 2,500.00$                  2,500.00$                  -$                             2,500.00$                  2,500.00$                  2,500.00$                   

61300 · Events & Marketing 20,000.00$               20,000.00$               -$                             10,000.00$               10,000.00$               10,000.00$                

61400 · Rent Expense 24,976.41$               24,976.41$               -$                             25,475.91$               25,985.43$               26,505.12$                

Total Expense 1,055,207.57$      1,087,875.03$      32,667.46$             1,044,692.41$      1,096,297.02$      1,113,269.13$       

Net Ordinary Income 306,598.09$          209,037.18$          (97,560.91)$           (550,142.61)$        (1,047,337.22)$    (1,026,764.33)$     

Other Income/Expense

Other Income

79000 Misc. / Other Income (billboard) 10,500.00$               10,500.00$               -$                             10,500.00$               10,500.00$               11,550.00$                

70300 · Rental Late Fee Income -$                             -$                             -$                             -$                             -$                             -$                              

Total Other Income 10,500.00$             10,500.00$             -$                            10,500.00$             10,500.00$             11,550.00$              
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GSPDC 2017-20 Budget

Proposed Amendment 4/13/17

2017 2017 2017 2018 2019 2020

Adopted 10/18/16 Proposed Amendment Difference
Other Expense

80000 · Unallocated -$                             -$                             -$                             -$                             -$                             -$                              

Total Other Expense -$                            -$                            -$                            -$                            -$                            -$                             

Net Other Income 10,500.00$             10,500.00$             -$                            10,500.00$             10,500.00$             11,550.00$              

Net Income 317,098.09$          219,537.18$          (97,560.91)$           (539,642.61)$        (1,036,837.22)$    (1,015,214.33)$     

Fund Balance at Year End 3,751,887.50$        4,389,651.18$        3,850,008.56$        $2,813,171.34 $1,797,957.02

(COGS+expense) 4,342,068.57$        6,413,424.79$        2,137,142.61$        2,128,337.22$        2,101,764.33$        
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Spring 2017 budget amendment notes

Ordinary Income/Expense NOTES

Income

40000 · Government Grants

40010 · City of Syracuse

Initially budgeted on a cash basis reflecting 2 of 4 disbursements from 2016‐
17 expected in 2017. These payments were actually booked as 2016 income. 
We didn't project any funding in the 2017‐18  budget, but are now 
anticipating $1.5 mill. 

40030 · Admin/Developer Fees

Initially budgeted $125,000 for Butternut Crossing ‐ no longer expecting this 
share of the developers fee due to falling tax credit prices. This line now 
includes: $25,000 N4N one‐time payment; $15,000 * 2 houses for N4N; 
$5,000*8 Round 3 AG rehabs; $5,000*7 Round 2 AG rehabs leftover from 
2016

40040 · Onondaga County $300,000 from 2017 contract, $180,000 from prior year contracts

40060 · NY Attorney General

Remaining Round 2 funds; $2,000,000 for Round 3; $450,000 for N4N; less 
developers' fee income booked above. 

49500 · Sale of Property increased based on Q1 performance and 2016 exceeding expectations

Cost of Goods Sold

50000 · Cost of Sales

50010 · Property Purchase Cost 397 foreclosures @ $151; $180,000 from County bank owned purchase funds
50090 · Renovation $539,000 remaining from Round 2 OAG; $600,000 for Round 3 OAG

50110 · Demolition/Deconstruction

Planned $1.5 from AG. Actual: $36,000 remaining from Round 2 OAG, 
$1,400,000 from Round 3 OAG, $1,250,000 from 17/18 City 

50112 LB Renovation $450,000 from N4N less developers' fees

50115 · Environmental Services $144,000 ‐ air monitoring for demos; $16,000 from decon; $20,000 for lead
50130 · Utilities moving water kills to the utility line

50150 · Special Assessments

Expected full exemption. Actual: Only exempt from certain categories. 
$65,000 for properties acquired before 1/1/16; $110 per quarter for 
structures acquired in 2017

50170 · Architectural Prof. Services $34,500 = condemnation letters
50191 · Relocation Assistance contract is for $86,000

Expense

60700 · Insurance - Other 4.5% Demolition costs.  $19,000 umbrella. 2.64% renovation expense

Fund Balance at Year End adjusted to reflect unrestricted fund balance at end of 2016
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Spring 2017 budget amendment notes

2017 Demo sources of funds

Round 2 OAG leftover and spent in Q1 2017  $        38,920.00 
Round 3 OAG $  1,400,000.00 
City 2017‐18 contract (projected) $  1,250,000.00 

2,688,920.00$  

2017 budget estimates

115,000.00$      utilities

34,500.00$         architectural
144,000.00$      environmental

2,235,411.76$    demo
100,593.53$      insurance

2,629,505.29$  

Note on Demo funding.  We have broken this out into various expense lines to more accurately reflect demo expenditures, 
since the 4.5% insurance premium we pay on demos is based only on the demo line. 

estimated total; expect to adjust up slightly 
in fall 2017
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