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City Hall – 433 River Street, Suite 5001, Troy, New York 12180
Phone: 518.279.7166

March 26, 2021
10:00 AM
Audit and Finance Committee Meeting
This meeting was held via Zoom
Present: Justin Nadeau, Rich Nolan, Susan Farrell, Elbert Watson, Stephanie Fitch, Hon. Jim
Gulli, Latasha Gardner and Josh Chiappone.
Absent: Hon. Anasha Cummings
Also in attendance: Steven Strichman, Justin Miller Esq, MaryEllen Flores, Dylan Turek,
Sharon Martin and Denee Zeigler.

D

I.

Minutes

R

The board members reviewed the minutes from the February 19, 20021 board
meeting.

II.

T
AF

Stephanie Fitch made a motion to approve the February 19, 2021 board
meeting minutes.
Elbert Watson seconded the motion, motion carried.
Annual Meeting Resolution

Mr. Strichman noted that this is very similar to the resolution the IDA just discussed
at their meeting. He advised this is our annual resolution that allows us to review our
bylaws and policies to see if any changes are required. We also decide on officers for
the upcoming year. The officer’s and appointment of staff will be the same; Justin
Nadeau as Chair, Hon. Anasha Cummings as Vice Chair, Elbert Watson as Treasurer,
Susan Farrell as Secretary, Dylan Turek as Director of Economic Development and
Andrew Kreshik as Project Manager. He advised this will also allow us to adopt the
audit, review our policies and approve the PARIS report. (See attached Resolution
#1)
Stephanie Fitch made a motion to approve the annual meeting
resolution.
Susan Farrell seconded the motion, motion carried.
III.

Executive Director’s Report
Mr. Strichman advised he will discuss this under new business.
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IV.

Financials
Ms. Flores presented the statement of financial position to the board. She advised
that as of February 28, 2021, the total assets stand at $570,000 with $570,000 in
cash.
Ms. Flores presented the statement of activity for February and explained there is a
deficit of $231. No revenue and the only payment that went out was for the monthly
accounting fees.
Stephanie Fitch made a motion to approve the financials as presented.
Josh Chiappone seconded the motion, motion carried.

V.

New Business

D

COVID Funding - Mr. Strichman advised we have received a grant request from the
Troy LDC in the amount of $30,000 to supplement downtown Troy activities and
events that will help bring people downtown while keeping them safe at the same
time. He is hopeful that this will be the last COVID funding that we will have to
approve.

R

Elbert Watson made the motion to approve funding in the amount of
$30,000 to the Troy LDC to be used for COVID related funding in the
downtown.
Susan Farrell seconded the motion, motion carried.

T
AF

Neighborhood Improvement Program (NIP) funding – Mr. Strichman advised
that we have been contributing funds to the City Council’s NIP program each year
and would like to continue doing so; it’s a great program. He advised that funding is
given to individuals that apply to take on small neighborhood improvement projects.
Mr. Cummings advised that this has been a successful program that leverages a small
amount of funding and enables volunteers to multiply their dividends; all goes into
the neighborhoods.
Josh Chiappone made a motion to approve NIP funding in the amount of
$10,000.
Stephanie Fitch seconded the motion, motion carried.
VI.

Adjournment
With no additional business to discuss, the CRC board meeting was adjourned at
11:01 a.m.
Stephanie Fitch made a motion to adjourn CRC board meeting at 11:01.
Elbert Watson seconded the motion, motion carried.
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INITIAL RESOLUTION
A regular meeting of the City of Troy Capital Resource Corporation was convened on the
16th day of April 2021 at 10:00 a.m., local time.
The following resolution was duly offered and seconded, to wit:
Resolution No. ______
RESOLUTION OF THE CITY OF TROY CAPITAL RESOURCE
CORPORATION (THE “ISSUER”) (i) TAKING OFFICIAL ACTION
TOWARD THE ISSUANCE OF UP TO $27,500,000 PRINCIPAL AMOUNT
OF REVENUE REFUNDING BONDS FOR THE PURPOSE OF FINANCING
A CERTAIN PROJECT (AS SET FORTH BELOW) FOR THE BENEFIT OF
RENSSELAER
POLYTECHNIC
INSTITUTE;
(ii)
DETERMINING
COMPLIANCE WITH THE STATE ENVIRONMENTAL QUALITY REVIEW
ACT WITH RESPECT TO SUCH PROJECT; (iii) DESCRIBING THE FORMS
OF FINANCIAL ASSISTANCE BEING CONTEMPLATED BY THE ISSUER
WITH RESPECT TO SUCH PROJECT; AND (iv) AUTHORIZING A PUBLIC
HEARING WITH RESPECT TO SUCH FINANCING AND THE
UNDERTAKING OF SUCH PROJECT
WHEREAS, pursuant to the purposes and powers contained within Section 1411 of the
Not-for-Profit Corporation Law (“N-PCL”) of the State of New York (the “State”), as amended
(hereinafter, collectively, the “Act”), and pursuant to its Certificate of Incorporation filed on
November 20, 2009 (the “Certificate”), the CITY OF TROY CAPITAL RESOURCE
CORPORATION (the “Issuer”) was established as a not-for-profit local development
corporation of the State with the authority and power to (a) construct, acquire, rehabilitate and
improve for use by others industrial or manufacturing plants in the territory in which its
operations are principally to be conducted, (b) to assist financially in such construction,
acquisition, rehabilitation and improvement, to maintain such plants for others in such territory,
(c) to disseminate information and furnish advice, technical assistance and liaison with federal,
state and local authorities with respect thereto, (d) to acquire by purchase, lease, gift, bequest,
devise or otherwise real or personal property or interests therein, (e) to borrow money and to
issue negotiable bonds, notes and other obligations therefor, (f) to sell, lease, mortgage or
otherwise dispose of or encumber any such plants or any of its real or personal property or any
interest therein upon such terms as it may determine to be suitable, and (g) to undertake certain
projects and initiatives for the benefit of and to relieve the burdens of the City of Troy, New
York (the “City”); and
WHEREAS, RENSSELAER POLYTECHNIC INSTITUTE (the “Institute”), has
submitted an application to the Issuer, copies of which were presented at this meeting and a copy
of which is on file at the office of the Issuer, requesting the Issuer issue its tax-exempt revenue
refunding bonds in one or more series in the aggregate principal amount not to exceed
$27,500,000 (the “Bonds”) for the purpose of financing a certain project (the “Project”),
consisting of: (A)(1) the refunding of all or a portion of the Troy Industrial Development
Authority's Civic Facility Revenue Bonds (Rensselaer Polytechnic Institute Project), Series
Error! Unknown document property name.

2002E, issued in the original aggregate principal amount of Twenty-Five Million Dollars
($25,000,000) (the “Series 2002E Bonds”), and (2) paying a portion of the cost incidental to the
financing thereof, including possible financing of reserve funds as may be necessary, and paying
capitalized interest, if any (B) the financing of all or a portion of the foregoing costs by issuance
of its revenue refunding bonds in one or more series in an aggregate principal amount not to
exceed $27,500,000 (the costs associated with items (A) through (B) above being hereinafter
collectively referred to as the “Project Costs”), and (C) the loan of the proceeds of such bonds to
the Institute; and
WHEREAS, the proceeds of the Series 2002E Bonds were applied to pay or to reimburse
the Institute for a portion of the payments made by it for completing a certain project undertaken
by the Institute and Troy Industrial Development Authority (the “Authority”) consisting of: (1)
the acquisition of an interest in certain lands comprising the Institute's approximately 260 acre
main campus surrounding properties in Troy, New York (collectively, the “Campus”) together
with the existing buildings located thereon (the “Existing Facilities”), (2) the construction on the
Campus of new facilities that included: (i) an approximately 218,000 square foot Center for
Biotechnology and Interdisciplinary Studies; (ii) an approximately 200,000 square foot
Experimental Media and Performing Arts Center, (iii) new boiler and chiller plants, and (iv) a
500 vehicle parking garage, all located on the Campus including related site work, and
improvements of Campus roadways, entrance ways, walkways, parking and auxiliary facilities
and utilities (collectively, the “Facilities”), (3) the renovation of the Existing Facilities, and (4)
the acquisition and installation in the Facilities of certain machinery and equipment (collectively,
the “Equipment”, and along with the Campus, the Existing Facilities, the Facilities and the
Equipment, the “Project Facility”); and
WHEREAS, the Institute’s Center for Biotechnology and Interdisciplinary Studies was
completed and opened in September 2004, along with associated infrastructure improvements
including the new boiler plant and parking garage, and the Experimental Media and Performing
Arts Center was completed and opened in October 2008; and
WHEREAS, the Issuer is contemplating providing financial assistance to the Institute
with respect to the Project (the “Financial Assistance”) in the form of (i) the issuance of the
Bonds in one or more series in an aggregate principal amount not to exceed $27,500,000, and (ii)
an exemption from all mortgage recording taxes with respect to any qualifying mortgage to
secure the Bonds or the Institute’s obligations relating to the Bonds; and
WHEREAS, pursuant to the New York State Environmental Quality Review Act, Article
8 of the Environmental Conservation Law and the regulations adopted pursuant thereto at 6
NYCRR. Part 617, as amended (collectively referred to as “SEQRA”), the Issuer must satisfy the
applicable requirements set forth in SEQRA, as necessary, prior to making a final determination
whether to undertake the Project; and
WHEREAS, pursuant to Section 147(f) of the Internal Revenue Code of 1986, as
amended (the “Code”), interest on the Bonds will not be excludable from gross income for
federal income tax purposes unless the issuance of the bonds is approved by the “applicable
elected representative” of the City after a public hearing (the “Public Hearing”) relating to the
Project and the issuance of the Bonds.
2

NOW, THEREFORE, BE IT RESOLVED BY THE CITY OF TROY CAPITAL
RESOURCE CORPORATION AS FOLLOWS:
Section 1.
The Institute has presented an application in a form acceptable to the
Issuer. Based upon the representations made by the Institute to the Issuer in the Institute's
application, the Issuer hereby finds and determines that:
(A)
By virtue of the Act and the Certificate, the Issuer has been vested with all powers
necessary and convenient to carry out and effectuate the purposes and provisions of the Act and
to exercise all powers granted to it under the Act and the Certificate; and
(B)
It is desirable and in the public interest for the Issuer to issue its Bonds to finance
the Project Costs, together with certain related costs and amounts, in an aggregate amount
presently estimated to be $27,500,000, all in furtherance of the Issuer's purposes; and
(C)
The Issuer has the authority to take the actions contemplated herein under the Act
and the Certificate; and
(D)
The action to be taken by the Issuer will induce the Institute to undertake the
Project, thereby bettering and maintaining job opportunities in the City, and reducing the burdens
of government for the City and in furtherance of the purposes of the Issuer as set forth in the Act;
and
(E)
Based upon the review by the Issuer of the Application submitted by the Institute
with respect to the Project, the Issuer finds that the proposed action constitutes a “Type II action”
pursuant to 6 NYCRR Part 617.5 and therefore is exempt from review under SEQRA; and
(F)
The Institute is not undertaking the Project in place of, on behalf of, for the
benefit of, or at the request of the Issuer.
Section 2.
The Issuer hereby authorizes the scheduling and conduct of the Public
Hearing as required by Section 147(f) of the Code.
Section 3.
The proposed Financial Assistance being contemplated by the Issuer
includes (i) the issuance of the Bonds in a maximum principal amount not to exceed
$27,500,000; and (ii) an exemption from all mortgage recording taxes with respect to any
qualifying mortgage to secure the Bonds or the Institute’s obligations relating to the Bonds.
Section 4.
The granting of the Financial Assistance, as contemplated by Section 3 of
this Resolution, shall be subject to:
(A)
agreement by the Issuer, the Institute and the purchaser of the Bonds on mutually
acceptable terms for the Bonds and for the sale and delivery thereof and mutually acceptable
terms and conditions for the security for the payment thereof;
and

(B)

the conduct of the Public Hearing in accordance with Section 147(f) of the Code;
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(C)
approval by the Mayor of the City, of the issuance of the Bonds in accordance
with the provisions of Section 147(f) of the Code.
Section 5.
The Institute is hereby authorized to conduct such environmental,
engineering, economic, feasibility and other studies and preliminary planning and budgetary
processes necessary or convenient to enable the Issuer to make its final determination whether to
approve the Financial Assistance, and the Institute is further authorized to advance such funds as
may be necessary for such purpose, subject, to the extent permitted by law, to reimbursement
from the proceeds of the sale of the Bonds, if the Bonds are issued.
Section 6.
Harris Beach PLLC, as Bond Counsel for the Issuer and the Authority, is
hereby authorized to work with counsel to the Institute, Authority and others to prepare for
submission to the Issuer, all documents necessary to effect the authorization, issuance and sale of
the Bonds and reimbursement of the cost of all such work prior to the date hereof is hereby
authorized to the extent permitted by the Code.
Section 7.
The Chairman, Vice Chairman and/or Executive Director of the Issuer are
hereby authorized and directed to distribute copies of this Resolution to the Institute and to do
such further things or perform such acts as may be necessary or convenient to implement the
provisions of this Resolution.
Section 8.

This Resolution shall take effect immediately.
Yea

Justin Nadeau
Susan Farrell
Elbert Watson
Hon. Anasha Cummings
Hon. Jim Gulli
Stephanie Fitch
Latasha Gardner
Josh Chiappone
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The Resolutions were thereupon duly adopted.

4

Abstain

Absent
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CERTIFICATION
STATE OF NEW YORK
COUNTY OF RENSSELAER

)
) ss.:

I, the undersigned Secretary of the City of Troy Capital Resource Corporation, DO
HEREBY CERTIFY:
That I have compared the annexed extract of minutes of the meeting of the City of Troy
Capital Resource Corporation (the “Issuer”), including the resolution contained therein, held on
April 16, 2021, with the original thereof on file in my office, and that the same is a true and
correct copy of the proceedings of the Issuer and of such resolution set forth therein and of the
whole of said original insofar as the same related to the subject matters therein referred to.
I FURTHER CERTIFY, that all members of the board of directors of said Issuer had due
notice of said meeting, that the meeting was in all respects duly held and that, pursuant to Article
7 of the Public Officers Law (Open Meetings Law), said meeting was open to the general public,
and that public notice of the time and place of said meeting was duly given in accordance with
such Article 7.
I FURTHER CERTIFY, that there was a quorum of the directors of the Issuer present
throughout said meeting.
I FURTHER CERTIFY, that as of the date hereof, the attached resolution is in full force
and effect and has not been amended, repealed or modified.
IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said
Issuer this ___ day of ___________, 2021.

__________________________________
Secretary
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