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 City of Troy 
Industrial Development Authority 

    
 

October 26th, 2007 
8:30 AM 

Second Floor Conference Room 
City Hall 

Meeting Minutes 
 

 
Attendance: Sondra Little, David Mitchell, Paul Carroll, Andrew Ross, Jim Walsh, Mark 
Wojcik, Rev. Cornelius Clark, Hilary McGrath, Carolin Collier-Skiptshak, James Sullivan, 
Donna Ned 
 
Absent: David Stackrow 
 

1. Approval of the minutes from the September 28th, 2007 Board meeting. 
 

Andrew Ross made the motion to approve 
Rev. Cornelius Clark seconded the motion 

 
2. Resolution #1 – Resolution Authorizing the issuance and sale of the Authority’s 

Civic Facility Revenue Bonds (Rensselaer Polytechnic Institute Project) Series 
2007 in a principal amount not to exceed $140,000,000 and the execution of 
related documents.   

 
Hilary McGrath asked David Mitchell to brief her on the Board’s responsibilities 
related to the issuance. 
 
Dave Mitchell explained the issuance process, the IDA’s obligations to the  
project, and renovations at Rensselaer Polytechnic Institute that would be 
supported by the issuance. 
 
Mark Wojcik asked what was the relationship between the IDA and the Institute? 
 
Dave Mitchell explained that the IDA is like a trustee that holds property in trust 
for the Institute. 
 
Mark Wojcik asked if the project is insured, and what happens if there is a 
default? 
 
Dave Mitchell explained that the IDA is the owner in name only and that RPI is 
the operator and maintains all financial liability in the event of a default.  
However, the worse case scenario in the event of a default is that IDA take over 
operation of the facilities. 
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Jim Walsh asked, what happens if there is a liability suit? 
 
Dave Mitchell explained that RPI has insurance for that situation.   
 
Dave also noted that RPI has agreed to a scholarship in the amount of $350,000 to 
be reserved for City of Troy residents, who are deemed economically 
disadvantaged, but who meet the academic criteria.  Eligible students must have 
been matriculated in a Troy School for the full four years of high school.  
 
Jim Walsh asked if the $700,000 in bond issuance fees is pure profit to the IDA? 
 
Dave Mitchell noted yes. 
 
Hilary McGrath asked if the scholarship fund will be replenished or if once it is 
depleted the program ends? 
 
Dave Mitchell answered, once the fund is depleted the program will be over. 
 

Hilary McGrath made the motion to approve 
Paul Carroll seconded the motion 

 
I. Other Business - None 

 
II. Adjournment 

 
Paul Carroll made the motion to adjourn 
Mark Wojcik seconded the motion 


