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CRC FINANCE COMMITTEE MEETING 
 
 
 
 
 
 

A Finance Committee Meeting of the City of Albany Capital Resource Corporation Board of Directors will be held on  
Wednesday, October 13th, 2021 at 12:15 pm (or directly after the Finance Committee Meeting of the City of Albany IDA)  

and conducted telephonically pursuant to S.50001/A.40001. 
 

AGENDA 
 

Roll Call, Reading & Approval of the Minutes of the Finance Committee Meeting of September 15, 2021  
      
Report of Chief Financial Officer 

A. Quarterly Budget Update 
 
Unfinished Business 

A. Brighter Choice Elementary Charter Schools 
                        i.     Discussion & Possible positive/negative recommendation for Approving Resolutions  

 
New Business  

A. None 
 

Other Business 
A. Corporation Update 

 
Adjournment 

PLEASE NOTE THAT A PUBLIC HEARING CONCERNING THE FOLLOWING PROJECT(S) WILL BE HELD at 
12:00pm on Wednesday, October 13, 2021 at 21 Lodge St Albany NY, 12207. Please refer to albanyida.com for participation 

instructions. 
 

Brighter Choice Elementary Charter Schools  
 

file://///cacdc01/general/IDA/IDA%20Agendas/IDA%20Regular%20Meeting%20Agendas/2020%20IDA%20Regular%20Meeting/www.albanyida.com
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CRC MINUTES OF FINANCE COMMITTEE MEETING 
Wednesday, September 15, 2021 

 

Attending:  Darius Shahinfar, Lee Eck, Susan Pedo, and Robert Schofield 

 

Absent: Anthony Gaddy 

Also Present: Sarah Reginelli, Mark Opalka, Ashley Mohl, Erin Grace, Andy Corcione, Mike Bohne, 

Thomas Conoscenti, Marisa Franchini, Chris Canada and Joe Scott 

 

Public Present: Lisa Thomson, Debbie Polley, Marcia White, Robert McLaughlin, Stephen Reilly, 

Paul Augello, Brian Colin, Arthur Snyder, Michelle Kennedy, Zachary Gohl and 

Nicole Katz  

 

Chair Darius Shahinfar called the Finance Committee meeting of the CRC to order at 1:07 p.m.  The meeting took 

place at the Albany Capital Center and conducted telephonically. 

 

Roll Call, Reading and Approval of Minutes of the August 11, 2021 Finance Committee Meeting 

A roll call of the Committee members present was held. Chair Darius Shahinfar reported that all Committee 

members were present with the exception of Anthony Gaddy. Since the minutes of the previous meeting had been 

distributed to Committee members in advance for review, Chair Darius Shahinfar made a proposal to dispense 

with the reading of the minutes. Chair Shahinfar proposed to approve the minutes of the Finance Committee 

meeting of August 11, 2021. Susan Pedo moved, and Lee Eck seconded to accept the minutes as presented. The 

motion passed with all other members voting aye and the minutes were accepted. 

 

Report of Chief Financial Officer 

There was no information to report. 

 

Unfinished Business 

 

Robert Schofield recused himself from the College of Saint Rose and Brighter Choice Elementary Schools items 

due to a potential conflict of interest and left the meeting at 1:09 PM.  

 

The College of St. Rose  

Staff recapped the application by The College of Saint Rose for the refunding approximately $55,000,000 of tax-

exempt bonds issued by the City of Albany Capital Resource Corporation. Staff noted that a public hearing had 

been held before the meeting, and that the project applicants were present to answer questions from the 

committee. The transaction will involve refunding the outstanding balance of the bonds ($54,000,000 est.) along 

with closing costs related to the proposed transaction ($1,000,000 est.). Representatives of the College spoke in 

detail on the benefits the refunding would provide the College as well as its students and staff. 

 

A motion was made to move the project to the Full Board for an Approving Resolutions. A motion was made by 

Susan Pedo and seconded by Lee Eck. The motion passed with all members voting aye.  
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New Business  

Brighter Choice Elementary Charter Schools 

Staff introduced an application by the Brighter Choice Elementary Charter Schools for the refunding of 

$13,600,000 in City of Albany Industrial Development Agency Civic Facility Revenue Bonds (Brighter Choice 

Charter Schools Project). Project applicants were in attendance to answer questions regarding the project.  

 

A motion was made by Lee Eck to positively recommend the project to the Full Board for an Inducement 

Resolution and was seconded by Susan Pedo. The motion passed with all members voting aye.  

 

Robert Schofield re-joined the meeting at 1:20 PM. 

 

2022 Draft CRC Budget 

Staff reviewed the draft budget with the committee and noted a memorandum that had been provided to 

committee members as part of the meeting materials that summarized the budget highlights, including the 

projected revenues, expenses and ending cash balance of the Corporation. Staff noted that the draft budget will be 

posted at City Hall for twenty days prior to any potential board approval, as per policy.  

 

A motion was made by Lee Eck to move the 2022 Draft Budget to the Board with a positive recommendation 

pending any changes from the public posting and was seconded by Susan Pedo. A vote being taken, the motion 

passed with all other members voting aye. 

 

 

Other Business 

Compliance Update 

Staff performed an annual review of the Agency’s insurance policies with the Committee.  No changes were 

proposed following the discussion. 

 

There being no further business, Chair Darius Shahinfar adjourned the meeting at 1:24 PM. 

 

Respectfully submitted, 

 

________________________ 

 Anthony Gaddy, Secretary 

 



City of Albany Capital Resource Corporation

Statement of Revenue and Expenses to Budget

For the Quarter Ended September 30, 2021

3rd Qtr 3rd Qtr 2021 YTD 2021 YTD Annual 

Actual Budget Variance Actual Budget Variance Budget

Revenues:

  Fees 3,000$             -$                3,000$          4,500$             -$                4,500$          33,675$        

  Interest 35                     127$                (92)                137                  255                  (118)              523                

   Total Revenues 3,035               127$                2,908            4,637               255                  4,382            34,198           

Expenses:

  CAIDA Agreement -                   -$                -                -                   -                   -                17,693           

  Professional Service Fees -                   -$                -                4,600               4,600              -                4,600             

  Other Miscellaneous -                   -$                -                -                   -                   -                100                

   Insurance -                   -$                -                -                   -                   1,700             

   Strategic Initiatives -                   -$                -                -                   -                   -                -                 

    Total Expenses -                   -$                -                4,600               4,600              -                24,093           

Excess of Revenues over expenses 3,035$             127$                2,908$          37$                  (4,345)$           4,382$          10,105$        
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SUMMARY OF PROJECT 

Applicant:  Brighter Choice Elementary Charter Schools (f/k/a Brighter Choice Charter School for 

Girls) 

Contact Person: Lukasz Licyglewicz, Operations Manager 

Phone Number: 518-694-4100, Ext 4201 

Occupant: Applicant 

Project Location: 250 Central Avenue, Albany, NY 12206 and 116 North Lake Avenue, Albany, 

NY 12206 

Approximate Size of Project Site: N/A 

Description of Project: Refunding of the $13,600,000 City of Albany Industrial Development 

Agency Civic Facility Revenue Bonds (Brighter Choice Charter Schools Project), Series 2007A  

Type of Project: □ Manufacturing □ Warehouse/Distribution

□ Commercial □ Not-For-Profit

X Other-Specify:  Charter School (Education Corporation)

Employment Impact: 54 retained 

0 new 

Project Cost: $15,500,000 (not to exceed)_________________ 

Type of Financing: X Tax-Exempt □ Taxable □ Straight Lease

Amount of Bonds Requested: $15,500,000 (not to exceed) 

Estimated Value of Tax-Exemptions: 

N.Y.S. Sales and Compensating Use Tax: $N/A_________________ 

Mortgage Recording Taxes:  $N/A_________________ 

Other (please specify):  $N/A_________________ 
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N/A 

 

 

 

 

 

 

 

 

  

 

 

D. Company’s Principal Bank(s) of account:  

 Berkshire Bank, Albany, NY 

 

 

 

 

II. DATA REGARDING PROPOSED PROJECT 

 

A. Summary:  (Please provide a brief narrative description of the Project.) 

 

Refunding of the $13,600,000 City of Albany Industrial Development Agency Civic Facility 

Revenue Bonds (Brighter Choice Charter Schools Project), Series 2007A  
 

 

 

 

B. Location of Proposed Project: 250 Central Avenue, Albany, NY and 116 North Lake 

Avenue, Albany, NY 

 

1. Street Address   

2. City of  

3 Town of  

4. Village of  

5. County of  

 

C. Project Site: 

 

1. Approximate size (in acres or square feet) of Project site: Boys School (Approx 

33,592 sf); Girls School (Approx. 28,320 sf). 

Is a map, survey or sketch of the project site attached? Yes ____; No _X___. 

2. Are there existing buildings on project site?  Yes _X___; No ____.   

a. If yes, indicate number and approximate size (in square feet) of each 

existing building:  Boys School (116 North Lake Avenue, Albany, NY) 

approximately 33,592 square feet with 18 classrooms and administrative office 

space; Girls School (250 Central Avenue, Albany, NY) approximately 28,320 

square feet with 19 classrooms and administrative office space.   

 

Overhead maps/pictures of school buildings and surroundings separately provided.   
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TYPE OF EMPLOYMENT 

PROFESSIONAL 

MANAGERIAL* SKILLED** 

SEMI-

SKILLED**

* 

UNSKILLED

**** 

TOTALS 

Present 

Full Time 

6 47 1 0 54 retained 

Present 

Part Time 

0 0 0 0 0 

Present 

Seasonal 

0 0 0 0 0 

First Year 

Full Time 

0 0 0 0 0 

First Year 

Part Time 

0 0 0 0 0 

First Year 

Seasonal 

0 0 0 0 0 

Second Year 

Full Time 

0 0 0 0 0 

Second Year 

Part Time 

0 0 0 0 0 

Second Year 

Seasonal 

0 0 0 0 0 

B. Please prepare a separate attachment describing in detail the types of employment at the 

project site.  Such attachment should describe the activities or work performed for each type of 

employment. 

* Professional & managerial consists of the Principal for each School, the Assistant Principals and

the staff of the Business Office. 

** Skilled staff include the teachers and nurses. 

*** Semi-Skilled staff consists of Teachers Assistants. 

**** Unskilled staff include maintenance and Summer Program staff.  

V. Project Cost 

A. Anticipated Project Costs.  State the costs reasonably necessary for the acquisition of the 

project site and the construction of the proposed project including the acquisition and installation 

of any machinery and equipment necessary or convenient in connection therewith, and including 

any utilities, access roads or appurtenant facilities, using the following categories: 

Description of Cost    Amount 

Land $ N/A 

Buildings $ N/A 
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C. Machinery and Equipment Costs 

1. Production and process equipment $0 

2. Packaging equipment $0 

3. Wharehousing equipment $0 

4. Installation costs for various equipment $0 

5. Other equipment-related costs (describe) $0 

D. Furniture and Fixture Costs 

1. Office furniture $0 

2. Office equipment $0 

3. Computers $0 

4. Other furniture-related costs (describe) $0 

E. Working Capital Costs 

1. Operation costs $0 

2. Production costs $0 

3. Raw materials $0 

4. Debt service $0 

5. Relocation costs $0 

6. Skills training $0 

7. Other working capital-related costs (describe) $0 

F. Professional Service Costs 

1. Architecture and engineering $0 

2. Accounting/legal $0 

3. Other service-related costs (describe) $0 

G. Other Costs 

1. Costs of Bond issue (legal, financial

and printing/underwriter’s discount) 

$584,275 

2. Refunding Escrow $13,749,832 

3. Debt Service Reserve Fund $1,091,050 

H. Summary of Expenditures 

1. Total Land-Related Costs $0 

2. Total Building-Related Costs $0 

3. Total Machinery and Equipment Costs $0 

4. Total Furniture and Fixture Costs $0 

5. Total Working Capital Costs $0 

6. Total Professional Service Costs $0 

7. Total Other Costs $0 

8. Cost of Issuance
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PROJECTED PROFIT 

I. Please provide projected profit as defined by earnings after income tax but before depreciation 

and amortization: 

PROJECTED CONSTRUCTION EMPLOYMENT IMPACT 

I. Please provide estimates of total construction jobs and the total annual wages and benefits of 

construction jobs at the Project: 

Year Number of 

Construction 

Jobs 

Total Annual Wages and 

Benefits 

Estimated Additional 

 NYS Income Tax 

Current Year NONE $0 $0 

Year 1 NONE $0 $0 

Year 2 NONE $0 $0 

Year 3 NONE $0 $0 

Year 4 NONE $0 $0 

Year 5 NONE $0 $0 

PROJECTED PERMANENT EMPLOYMENT IMPACT 

I. Please provide estimates of total number of existing permanent jobs to be preserved or retained as a 

result of the Project: With the refunding completed, current staffing levels are expected to be 

maintained during the next two fiscal years.  With the achieved savings projected for the refunding, 

it is anticipated that additional teachers and support staff could be added to increase classrooms for 

the K-2 level, creating a sustainable pipeline for grades 3-5.  Depending on need, the realized savings 

and expansion of the lower grades may permit additional teachers at grades 3-5 as well.   

Year Professional Skilled Semi-Skilled Unskilled 

Current Year 6 47 1 0 

Year 1 6 47 1 0 

Year 2 6 47 1 0 

Year 3 6 47 1 0 

Year 4 6 47 1 0 

Year 5 6 47 1 0 

YEAR Without CRC benefits 

(Existing Debt Service) 

With CRC benefits 

(Estimated Debt Service with 

Refunding) 

Savings 

with 

Refunding 

1 $941,875 $805,250 ($134,813) 

2 $1,256,000 $1,091,050 ($164,950) 

3 $1,255,750 $1,083,400 ($172,350) 

4 $1,254,000 $1,083,400 ($170,600) 

5 $1,255,750 $1,087,400 ($168,350) 
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II. Please provide estimates of total new permanent jobs to be created at the Project:

The School does not currently plan on adding new positions as a result of the refunding.

However, as described in Item I above, the refunding does result in significant annual cash

flow savings to the School, thereby putting the School in the position to hire new staff

depending on the School’s student and staffing needs.

Year Professional Skilled Semi-Skilled Unskilled 

Current Year 0 0 0 0 

Year 1 0 0 0 0 

Year 2 0 0 0 0 

Year 3 0 0 0 0 

Year 4 0 0 0 0 

Year 5 0 0 0 0 

III. Please provide estimates for the following:

A. Creation of New Job Skills relating to permanent jobs.  Please complete Schedule A. 

IV. Provide the projected percentage of employment that would be filled by City of Albany residents:

Currently, approximately fifty (50.0%) percent of the Charter School’s employed staff reside in the City of 

Albany.   

A. Provide a brief description of how the project expects to meet this percentage:  The Charter 

School expects to retain the majority of current staff.  Since the Charter School is located in 

the City, it expects that the percentage of employed staff should remain at or near the current 

levels.   

PROJECTED OPERATING IMPACT 

I. Please provide estimates for the impact of Project operating purchases and sales: 

Additional Purchases (1st year following 

project completion) $0 

Additional Sales Tax Paid on Additional 

Purchases $0 

Estimated Additional Sales (1st full year 

following project completion) $0 

Estimated Additional Sales Tax to be 

collected on additional sales (1st full year 

following project completion) 

$0 

II. Please provide a brief description for the impact of other economic benefits expected to be produced

as a result of the Project:  The refunding of the Series 2007 Bonds will provide debt service savings

which will be used by the Schools to expand programs and/or add teachers for new students.
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