
  
 

REDI Board of Directors Meeting 

MINUTES  

October 24th, 2024, 8:00 am 

Hybrid Zoom/In-Person Meeting  

REDI Office, 51 Monroe Street, PE20, Rockville, MD 

  

Board Attendees Virtual: Angela Chaney, Nick Fullenkamp, Kelly Groff, Bei Ma, Suzanne 
Osborn, Todd Pearson, Susan Prince, Bill Tompkins, Justin Yang, Monique Ashton (Liaison), 
Jeff Mihelich (Liaison) 

Board Attendees In-Person: Marji Graf, Dan Mallon, Nancy Regelin, Morgan Sullivan, Cliff 
Veirs 

Absent Board Members: Richard Alvarez, LaVonne Torrence Berner, Nikhil Bijlani, 
Muhammad Kehnemouyi, Carla Merritt, CJ Overly 

Other In-Person Attendees:  
Staff:  Cindy Rivarde, Richelle Wilson, Amanda Bosland, Danette Nguyen, Yesenia Cruz 
 
Other Virtual Attendees: Francisco Cartagena (Program Manager, MWBC), Barry Jackson 
(Councilmember, City of Rockville), Dave Gottesman (Assistant City Manager, City of 
Rockville), Ryan Trout (Director of Housing and Community Development, City of 
Rockville), Michael Scott (Past Board Member), Keith Jennings (Principal, Snyder Cohn), 
Rachel Zutshi (Manager, Snyder Cohn) 

 

Meeting Called to Order by:  Nancy Regelin 

1. Call to Order, Welcome and Remarks ...................................Nancy Regelin 
Nancy Regelin called the meeting to order at 8:04 am 
 

a. Vote to have new committee members (resumes for both candidates were 
circulated to the Board): 



i. Vanessa Elharrar for the Bio Committee 
ii. Emmyrich (Richie) Menses Vicente from PNC Bank for the Incentive 

Review Committee 
 

Action:  Morgan Sullivan motioned to approve Vanessa Elharra to join the Bio 
Committee and Emmyrich (Richie) Menses Vicente to join the Incentive Review 
Committee, seconded by Justin Yang. The motion passed unanimously. 
 
b. Recap of Joint Meeting with Mayor and Council 

Feedback from the joint Mayor and Council meeting on October 21 was positive. 
Board members and leadership were commended for their preparation, 
organization, and engaging responses. The meeting highlighted the Board's active 
participation and diverse industry expertise, both of which were recognized and 
appreciated by the Mayor and Council. The interactive format fostered an open 
discussion on Rockville’s opportunities and challenges. 

 
2. Operational Items 

a. Action:  Approval of Minutes (September and October Special Meeting)
....................................................................................Nancy Regelin   
 
ACTION: Marji Graf motioned to approve the September minutes and Todd 
Pearson motioned to approve October minutes, both seconded by Angela 
Chaney. The motion passed unanimously 
 

b. Treasurer’s Report .....................................................Todd Pearson/Rhonda Devan 
i. Review of Financials Q1   

Mr. Pearson presented the financial report, stating that REDI holds just 
under $1.8M in total cash for the first quarter of the fiscal year. With 
average monthly expenses of approximately $152K, REDI has ten months 
of coverage in unrestricted funds and twelve months with all funds 
included. Current expenditures align with expectations and to date, 76% of 
the budget has been received. Total assets have increased by about $650K 
due to a rise in grants and contract receivables, primarily from SBA funds. 
Total liabilities remain steady, with a slight decrease in refundable 
advances, which will continue as funds are disbursed. Total revenue stands 
at $1.95M, while total expenses are at 18% of the budget.  
 

ii. Reserve Account 
The Finance Committee recommended moving $25,000 into the reserve 
account, which has been converted to a sweep/ICS account with 
WesBanco.   
 
Action:  Cliff Veirs motioned to approve the move of $25,000 into the 
reserve account, seconded by Todd Pearson. The motion passed 
unanimously. 
 



3. Presentations   
FY24 Independent Audit ...........................................Snyder Cohn (Keith 
Jennings/Rachel Zutshi) 
 
Keith Jennings and Rachel Zutshi presented the FY24 REDI audit. The audit 
returned an unmodified opinion, confirming that the financial statements comply 
with Generally Accepted Accounting Principles. Key financial changes included 
decreases in cash and receivables, due to a net loss and the settlement of prior-
year payables. Revenue declined year-over-year, impacted by reduced funding for 
Dawson’s Market and a shift in SBA grant revenue recognition. Expenses 
increased, driven by new hires and higher marketing costs for Explore Rockville. 
Footnotes highlighted accounting policies, liquidity, and essential lease and asset 
disclosures. REDI currently holds $1M in liquid assets for the upcoming fiscal 
year, providing financial stability for operations or unforeseen expenses. Seventy-
one percent of REDI's revenue comes from the City of Rockville, reflecting a 
significant concentration. The governance letter accompanying the audit 
addressed general risks commonly found in nonprofit organizations. These could 
include financial oversight, compliance issues, or reliance on specific funding 
sources but were not unique concerns specific to REDI. 
 
Action:  Bei Ma motioned to approve and accept the FY24 Annual Audit by 
Snyder Cohn and authorize to finalize and transmit to funders, seconded by 
Susan Prince. The motion passed unanimously.  

 
4. CEO Report ............................................................................Cindy Rivarde/Richelle 

Wilson/Amanda Bosland/Danette Nguyen 
 

a. Economic Development  
i. Business Retention, Expansion, Attraction/Placemaking  

1. Life Science Branding Project – Ms. Wilson reported that REDI 
continues to support clean energy initiatives, recently networking 
at a clean energy summit and reaching out to businesses, including 
those in the University of Maryland incubator, to attract them to 
Rockville. Ms. Rivarde shared updates on the life sciences 
branding project, noting that the trademark application and URL 
reservations are complete, with implementation planning with 
Medium Giant set to begin. 

 
2. Rock East (Small-Scale Manufacturing Initiative) – The cohort 

launched on October 2 with ten businesses in partnership with 37 
Oaks and has received positive feedback from participants who 
value the technical assistance provided. REDI has also been 
awarded a second Montgomery County placemaking grant to fund 
a new, advanced cohort in 2025. 
 
 



 
ii. Marketing 

1. Rockville Rewards – Ms. Bosland reported that the Rockville 
Rewards program has successfully relaunched, with the digital 
card now operational. Fifteen businesses are currently 
participating, and efforts are ongoing to encourage more 
businesses to join. Results from the business survey will be 
compiled, and a report will be prepared to share the findings. 

2. Overall Highlights – Ms. Bosland shared key highlights from the 
month. She reported on participation in the Chamber’s Business 
and Community Expo, where the team engaged with the business 
community and residents. MWBC and REDI also attended the 
MEDA Main Street Conference, gaining insights into 
entrepreneurship and economic development from other 
jurisdictions. Additionally, Ms. Bosland highlighted the King Farm 
Fall Festival, which saw increased attendance over last year, 
providing the team with an opportunity to connect with the 
community and answer questions about REDI’s services. Lastly, 
she noted REDI’s role on the Organizing Committee for the MoCo 
Eats Food and Beverage Showcase, set for next March at the 
Hilton.  
 

iii. Small Business Support/MWBC 
1. SBA Updates – Ms. Nguyen reported that MWBC participated in a 

monthly call with the SBA's Office of Women's Business 
Ownership. During the call, it was communicated that payments 
had been delayed. However, the Office announced the hiring of a 
grant management specialist to handle payment processing, with 
payments expected to resume in November. 

2. MWBC/BSU Team Updates – Ms. Nguyen announced that 
Mallory Carlson has accepted the Associate Retail Program 
Manager position for Shop Local. In this role, she will oversee 
day-to-day operations and strengthen staff engagement with the 
program. Mallory will start on November 6. 

3. Shop Local – Ms. Nguyen shared that MWBC is partnering with 
37 Oaks to deliver a visual merchandising class for the Rockville 
and Savage Mill cohorts on November 8. The class will focus on 
optimizing displays, signage, and fixtures, and explain how visual 
merchandising impacts customer behavior and drives sales. Ms. 
Nguyen also noted that the application deadline for the 2024 
Winter Cohort has been extended to Monday. 

4. Overall Highlights – Ms. Nguyen shared that members of the 
MWBC team attended the inaugural MEDA Main Street 
Conference, held in Frederick in collaboration with Maryland’s 
Department of Housing and Community Development. The 
conference included site visits to various Maryland Main Streets, 



allowing the team to observe local economic development 
practices firsthand. Additionally, Ms. Nguyen noted that Frederick 
County’s Office of Economic Development awarded MWBC a 
$10k grant to support a Shop Local pop-up event in May in a 
Frederick County Main Street. 
 

5. Strategic Items 
a. Incentive Committee ..................................................LaVonne Torrence Berner 

Ms. Wilson reported on behalf of Ms. Berner that the committee is planning to 
meet in November.  
 

b. Marketing Committee ................................................Bei Ma 
Ms. Ma had no further updates.  
 

c. MWBC Advisory Board ............................................Nancy Regelin 
Ms. Regelin had no further updates. 
 

d. Bio Committee ...........................................................Justin Yang 
Mr. Yang reported that the committee met on October 11 to discuss two 
upcoming events. They began planning the 2025 Bio Boost event, gathering 
feedback on topics, speakers, and related details. The second event is an executive 
dinner for chief medical officers, designed to foster networking and idea exchange 
among pharmaceutical leaders to support regional growth. The committee’s next 
meeting is scheduled for November 1 at 10 am. 
 

6. Brief Partner Updates: 
a. Greater Rockville Chamber of Commerce ................Marji Graf 

Ms. Graf reminded the Board of upcoming events: the 9th Annual Rockstar 
Rewards on November 7 and the Economic Development Panel on November 19. 
 

b. City of Rockville ........................................................Mayor Ashton/Jeff Mihelich 
The Mayor and Council have been holding housing work sessions, recently 
completing a subsidy meeting. A rent stabilization discussion is scheduled for 
November to support landlords and tenants. A Small Business Saturday 
proclamation will occur on November 18, and community input is requested for 
the budget hearing on October 28. The public hearing on the Town Center Master 
Plan is also set for October 28, with approval expected within 90 days. Progress 
continues on the FAST program to streamline processes and on the zoning 
ordinance rewrite to improve accessibility for business owners, developers, and 
residents. Recent events in Rockville, including the antique car show and 
Rocktobierfest, attracted large crowds and fostered community engagement. 
 

c. Montgomery County EDC .........................................Bill Tompkins 
Mr. Tompkins reported that the county has launched a $10M Job Creation Fund to 
provide incentives for job growth. Details are available on the county or MCEDC 
websites. Additionally, the county will soon announce two other grant funds: a 



$3M equity fund and a $7M fund to support startups across all industries. These 
announcements are expected in about three weeks. 
 

d. Visit Montgomery ......................................................Kelly Groff 
Ms. Groff reminded the Board of the upcoming State of the Industry meeting at 
the IPIC Theatre on November 12. The MoCo Eats Food & Beverage Showcase is 
scheduled for March 30-31, 2025, at the Hilton Rockville. 
 

e. Maryland Department of Commerce .........................Carla Merritt 
Ms. Merritt was not present, and she will have an extended absence as she is 
recovering from a car accident.   
 

Morgan Sullivan motioned to adjourn the meeting, seconded by Kelly Graf. The motion 
passed unanimously. 
 
The meeting adjourned at 9:06am. 
 
 
Upcoming Important Dates: 
 
Rockstar Awards ..............................................................................Nov 7, Manor Country Club 
Executive Committee Meeting ........................................................Nov 12, 4:30 pm 
Finance Committee Meeting ...........................................................Nov 12, 5:30 pm 
Economic Development Panel .........................................................Nov 19, Cambria, 8:30 am 
Board Meeting ..................................................................................Nov 21, 8:00 am  
REDI Holiday Party ........................................................................Dec 10, Ansel, 6-9 pm, 
 
 


