ALBANY PORT DISTRICT COMMISSION

MINUTES OF THE WEDNESDAY, OCTOBER 17, 2007 MEETING

Chairman Cross called the meeting to order at 12:30 p.m.  In attendance were Commissioners Ferrara, Dean, Daly, General Manager Keane, Chief Financial Officer Hurley, Business Manager Commissio, Threat Assessment & Security Director Henderick, Robert Hennes of Johnson Illington, Eric Anderson of the Times Union, Reverend William Hempel, of the Albany Maritime Ministries, Joe Van DeLoo and General Counsel Owens.

The minutes of the previous meeting were unanimously approved on a motion by Commissioner Daly, seconded by Commissioner Ferrara.

Maintenance Dredging – General Manager updated the Commission on the status of the proposed maintenance dredging.  Both the United States Army Corps of Engineers and the New York State Department of Environmental Conservation Permits are in place for the dredging, however the Port is awaiting authorization for use of the dredge disposal site located in East Greenbush from New York State.  It is doubtful dredging the full 10,000 cubic yards will be accomplished this year given negative comments by adjacent landowners to the proposed site. The General Manager is in the process of obtaining quotes on partial dredging of up to 2100 cubic yards with out of the area disposal in order to accommodate the steel ships that begin arriving in the first quarter of next year. 

Johnson & Illington – Mr. Robert Hennes of Johnson & Illington LLC, presented a report to the Albany Port District Commission regarding its investment portfolio as of September 28, 2007. The port investments stand at $2,057,834, with a current yield at 5.1%.

General Counsel Owens suggested that the Albany Port District Commission revise its investment guidelines to reflect the most recent New York State Comptroller’s mandates.  He will draft the appropriate changes and present to the Commission for review and approval in the upcoming month.

Commissioner Daly made a motion to enter into executive session, seconded by Commissioner Ferrara and unanimously approved.

Commissioner Ferrara made a motion to return to the regular meeting from executive session, seconded by Commissioner Daly and unanimously approved.

There being no further business the meeting was adjourned at 2:45 p.m.  Noting that the next scheduled meeting will be Wednesday, November 7, 2007 at 12:30 pm.
ALBANY PORT DISTRICT COMMISSION

AUDIT COMMITTEE

MINTUES OF THE WEDNESDAY, OCTOBER 17, 2007 MEETING

Chairman Ferrara (Treasurer) called the meeting to order.  In attendance were Commissioner Cross (Ex-Officio), Commissioner Dean, Commissioner Daly, General Manager Keane, Chief Financial Officer Hurley, Business Manager Commisso, Threat Assessment and Security Director Hendrick, Reverend Hempel, General Counsel Owens, Eric Anderson of the Times Union.

Financial Reports – Chairman Ferrara presented the Third Quarter Balance Sheet and Statement of Revenue and Expenses which compared budgeted estimates to actual results.  He indicated that year to date revenue was $701,700 over budget and expenses were $379,511 under budget. He highlighted to the Committee the various items which comprised the difference from the budget amounts (see attached reports and highlights).  After lengthy discussion among the committee members and those present, a motion was made by Commissioner Daly to accept the quarterly reports, it was seconded by Commissioner Dean, and unanimously approved.

There being no further business the Albany Port District Commission voted to adjourn from the Audit Committee and enter into regular session.

