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CRC REGULAR BOARD MEETING 
 

A Regular Meeting of the City of Albany Capital Resource Corporation Board of Directors will be held on  
Thursday, October 19, 2023 at 12:15 pm (or immediately following the meeting of the IDA Regular 

Board Meeting) at 21 Lodge St., Albany, NY 12207 
         

AGENDA 
 

Roll Call, Reading & Approval of the Minutes of the Board Meeting of June 22, 2023 
      

Report of Chief Financial Officer 
A. Financial Report 

 

Unfinished Business 
A. None 

 

New Business 
                A.    2024 CACRC Budget 

i.          2024 Budget Approval Resolution 
 
                B.     Approval of Accounting Firm 2023 

i. Approval Resolution Selection of Accountants – FY 2023 Audit 
 

 

Other Business 
A. Corporation Update 

 
B. Compliance Update 

 

Adjournment 
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City of Albany Capital Resource Corporation 
21 Lodge Street 

Albany, NY 12207 
Telephone: (518) 434-2532 

 
Elizabeth Staubach, Chair Sarah Reginelli, Chief Executive Officer 
Lee Eck, Vice Chair Thomas Conoscenti, COO/Interim CFO 
Darius Shahinfar, Treasurer Andy Corcione, Project Services Director 
Anthony Gaddy, Secretary Marisa Franchini, Agency Counsel 
John Maxwell 
Chris Betts 
Joseph Better 

A. Joseph Scott, Special Counsel 

CRC MINUTES OF THE REGULAR BOARD MEETING 
June 22, 2023 

 
Attending: Liz Staubach, Joseph Better, Darius Shahinfar, Anthony Gaddy,  
 John Maxwell 

 
Absent: Christopher Betts, Lee Eck 

 
Also Present: Sarah Reginelli, Thomas Conoscenti, Andy Corcione, Tom Libertucci, 

Michael Bohne, Emma Fullem, Renee McFarlin, Joe Scott, Patrick Owens, 
 Marisa Franchini, Amy Horwitz 

 
Public Present: None 

 
Chair Elizabeth Staubach called the Regular Meeting of the CRC to order at 12:40 p.m. 

 
Roll Call, Reading and Approval of Minutes of the May 18, 2023, Board Meeting 
Chair Elizabeth Staubach conducted a roll call of Board members, and all were present with the exception 
of Christopher Betts and Lee Eck. Since the minutes of the previous meeting had been distributed to Board 
members in advance for review, Ms. Staubach made a proposal to dispense with their reading and to approve 
the minutes of the regular Board meeting of May 18, 2023, as presented. A motion to accept the minutes 
was made by Darius Shahinfar and seconded by Anthony Gaddy. A vote being taken, the motion passed 
with all members voting aye. 

 
Report of Chief Financial Officer 
Staff asked BST to provide an update on the financials. BST reviewed the May financial report with the 
Board. The projected cash balance for the end of 2023 is approximately $592,571. 

 
Unfinished Business 
The College of Saint Rose – Series 2021 Reissuance 
Staff reviewed a request for a Bond Resolution-Reissuance of Certain Bonds related to Proposed Sale of Bond Financed 
Properties for the College of Saint Rose project.  Staff reported that the College of Saint Rose is seeking an 
amendment to the Series 2021 tax-exempt bond issuance totaling approx. $55,000,000.  The requested 
amendment consists of a reallocation of approximately $2,330,000 resulting from the disposition of real 
property that was financed by the original issuance.  Pursuant to Treasury regulations, the disposition 
proceeds would be applied to specific capital expenditures and/or used for the redemption of a portion of 
the bonds. A public hearing was held prior to the previous Finance Committee meeting and no public 
comments were received.   
 

Chair Elizabeth Staubach asked for a motion to approve the Bond Resolution-Reissuance of Certain Bonds 
Related to Proposed Sale of Bond Finance Properties. A motion was made by Joseph Better and seconded 
by Darius Shahinfar. A vote being taken, the resolution passed unanimously with all members voting aye. 

 
New Business 



Capitalize Albany Corporation – Resolutions Approving Grant Agreements and 2023 Allocations 
Staff provided a detailed updated on the ongoing success of the four CRC-funded small business grants 
programs. Staff provided a recommendation to streamline the existing grants contracts to avoid conflicting 
program timelines and the expiration of overlapping funds.  The recommendation included contracting with 
Capitalize Albany for budgeted increases to the Downtown Retail Grant, Small Business Façade 
Improvement and Amplify Albany Programs totaling $170,000 for 2023.  
 

Chair Elizabeth Staubach asked for a motion to approve the Resolutions Approving Master Grant   
Agreements and 2023 Allocations for the Amplify Albany, Downtown Retail, and Façade Improvement Grant 
Programs. A motion was made by Darius Shahinfar and seconded by John Maxwell. A vote being taken, the 
resolution passed unanimously with all members voting aye. 
 

Other Business 
Corporation Update 
None 
 
Compliance  
None. 
 
Capitalize Albany Corp.’s Senior Vice President and COO of the CRC, Thomas Conoscenti, announced his 
acceptance of a position within NYS government, and noted this will be his last Board Meeting.  Agency staff 
and Board members expressed gratitude for the leadership and service he provided to the Agency during his 
tenure. 
 
There being no further business, a motion to adjourn the meeting was made by Anthony Gaddy and 
seconded by Joseph Better. A vote being taken, the meeting was adjourned at  
12:56 p.m. 
 
 
Respectfully submitted, 

 
 
 
 
Anthony Gaddy, Secretary



City of Albany CRC
2023 Monthly Cash Position

September 2023

Actual Actual Actual Actual Actual Actual Actual Actual
January February March April May June July August September October November December YTD Total

Beginning Balance 609,632$       596,881$       596,949$       592,424$       592,496$       592,571$       592,644$       593,219$       543,294$       543,361$       543,361$       543,361$       609,632$      

Revenue
Fee Revenue
Application Fee -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                 
Agency Fee -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   
Administrative Fee 2,000             -                    -                    -                    -                    -                    500               -                    -                    -                    -                    -                    2,500            
Modification Fee -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   
Subtotal - Fee Revenue 2,000$           -$                  -$                  -$                  -$                  -$                  500$              -$                  -$                  -$                  -$                  -$                  2,500$          

Other Revenue
Interest Income 76$               68                 75                 72                 75                 73                 75                 75                 67                 -                    -                    -                    656               
Misc -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   
Subtotal - Other Revenue 76$               68$               75$               72$               75$               73$               75$               75$               67$               -$                  -$                  -$                  656$             

Total - Revenue 2,076$           68$               75$               72$               75$               73$               575$              75$               67$               -$                  -$                  -$                  3,156$          

Expenditures
Audits -                    -                    4,600             -                    -                    -                    -                    -                    -                    -                    -                    -                    4,600            
Strategic Activities -                    -                    -                    -                    -                    -                    50,000           -                    -                    -                    -                    50,000          
IDA 14,827           -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    14,827          
D & O Insurance -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   
Misc. -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   

Total - Expenditures 14,827$         -$                  4,600$           -$                  -$                  -$                  -$                  50,000$         -$                  -$                  -$                  -$                  69,427$        

Ending Balance 596,881$       596,949$       592,424$       592,496$       592,571$       592,644$       593,219$       543,294$       543,361$       543,361$       543,361$       543,361$       543,361$      



City of Albany CRC
Fee Detail by Month

September 2023

Page 2 of 3

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

January Albany Medical Center -$                           -$                             2,000$                         -$                            2,000$                   
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             2,000$                         -$                            2,000$                   

February -$                             -$                                 -$                            -$                           
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

March -$                           -$                             -$                                 -$                            -$                           
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

April -$                           -$                             -$                                 -$                            -$                           
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

May -$                           -$                             -$                                 -$                            -$                           
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

June -$                           -$                             -$                                 -$                            -$                           
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           



City of Albany CRC
Fee Detail by Month

September 2023

Page 3 of 3

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

July The College of St. Rose -$                           -$                             500                              -                              500                        
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             500$                            -$                            500$                      

August -$                           -$                             -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

September -$                           -$                             -$                                 -$                            -$                           
-                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

October -$                           -$                             -$                                 -                              -$                           

-                             -                                   -                              -                             
TOTAL -$                           -$                             -$                                 -$                            -$                           

November -$                           -$                             -$                                 -$                            -                             
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

December -$                           -$                                 -$                            -$                           
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

2023 TOTAL -$                           -$                            2,500$                         -$                           2,500$                   
Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE
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CITY OF ALBANY CAPITAL RESOURCE CORPORATION 

2024 BUDGET APPROVAL RESOLUTION 

 

A regular meeting of City of Albany Capital Resource Corporation (the “Corporation”) was 

convened in public session at the office of the Corporation located at 21 Lodge Street in the City of 

Albany, Albany County, New York on October 19, 2023 at 12:15 o’clock p.m., local time. 

 

The meeting was called to order by the (Vice) Chair of the Corporation and, upon roll being 

called, the following members of the Corporation were: 

 

PRESENT: 

 

Elizabeth Staubach Chair 

Lee E. Eck, Jr. Vice Chair 

Hon. Darius Shahinfar Treasurer 

Anthony Gaddy Secretary 

Joseph Better Director 

Christopher Betts Director 

John F. Maxwell, Esq. Director 

 

ABSENT: 

 

  

  

 

CORPORATION STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Sarah Reginelli Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Ashley Mohl Senior Vice President, Capitalize Albany Corporation 

Renee McFarlin Senior Economic Developer, Capitalize Albany Corporation 

Michael Bohne Communications & Marketing Manager, Capitalize Albany Corporation 

Emma Fullem Program Assistant, Capitalize Albany Corporation 

Amy Horwitz Executive Assistant, Capitalize Albany Corporation 

Marisa Franchini, Esq. Corporation Counsel 

Nadene E. Zeigler, Esq. Special Corporation Counsel 

 

The following resolution was offered by __________, seconded by __________, to wit: 

 

Resolution No. 1023- 

 

RESOLUTION APPROVING THE 2024 BUDGET OF THE CITY OF ALBANY 

CAPITAL RESOURCE CORPORATION. 

 

WHEREAS, the Corporation is authorized and empowered by the provisions of Section 1411 of 

the New York State Not-For-Profit Corporation Law (the “NFPCL”) to take steps to relieve and reduce 

unemployment, promote and provide for additional and maximum employment, better and maintain job 

opportunities, instruct or train individuals to improve or develop their capabilities for such jobs, carry on 

scientific research for the purpose of aiding a community or geographical area by attracting new industry 
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to the community or area or by encouraging the development of, or retention of, an industry in the 

community or area, lessening the burdens of government and acting in the public interest; and 

 

WHEREAS, under the NFPCL and the Corporation’s certificate of incorporation the Corporation 

has proposed a budget for its fiscal year commencing January 1, 2024 (the “2024 Budget”); and 

 

WHEREAS, the members of the Corporation desire to approve the 2024 Budget;   

 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE CITY OF ALBANY 

CAPITAL RESOURCE CORPORATION, AS FOLLOWS: 

 

Section 1. The Corporation hereby approves the 2024 Budget as presented to this meeting. 

 

Section 2. The Corporation hereby authorizes the Chair, the CEO and the CFO to take all 

steps necessary to implement the 2024 Budget. 

 

Section 3. All action taken by the CEO and the CFO of the Corporation in connection with 

the preparation and adoption of the 2024 Budget prior to the date of this Resolution is hereby ratified and 

confirmed. 

 

Section 4. This Resolution shall take effect immediately. 

 

The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, 

which resulted as follows: 

 

Elizabeth Staubach VOTING ________ 

Lee E. Eck, Jr. VOTING ________ 

Hon. Darius Shahinfar VOTING ________ 

Anthony Gaddy VOTING ________ 

Joseph Better VOTING ________ 

Christopher Betts VOTING ________ 

John F. Maxwell, Esq. VOTING ________ 

 

The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK  ) 

     ) SS.: 

COUNTY OF ALBANY  ) 

 

 

I, the undersigned Secretary of City of Albany Capital Resource Corporation (the “Corporation”), 

DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the minutes of the 

meeting of the members of the Corporation, including the Resolution contained therein, held on 

October 19, 2023 with the original thereof on file in my office, and that the same is a true and correct 

copy of said original and of such Resolution contained therein and of the whole of said original so far as 

the same relates to the subject matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Corporation had due notice of said meeting; 

(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the 

“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place 

of said meeting was given in accordance with such Open Meetings Law; and (D) there was a quorum of 

the members of the Corporation 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 rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Corporation 

this ____ day of October, 2023. 

 

 

 

_____________________________________ 

Secretary 

 

 

 

(SEAL) 

 
 



DRAFT  City of Albany Capital Resource Corporation

2024 Proposed Budget

2023 APPROVED 

Budget

2023 YTD Actual 

Through 6/30/23

2023 Projected 

July - Dec 2023 Total

2023 Projected 

Variance to 

Budget

2024 

PROPOSED 

Budget

REVENUE

Fees 33,675$                 500$                        33,175$           33,675$             -$                       20,000$             

Interest 325                        439                          420                  859                    534                    900                    

TOTAL REVENUE 34,000$                 939$                        33,595$           34,534$             534$                  20,900$             

OPERATING EXPENSES

CAIDA Agreements 20,000$                 -$                             20,000$           20,000$             -$                       20,000$             

Audits 4,830                     4,600                       -                      4,600$               (230)                   5,000                 

D & O Insurance 1,785                     -                               1,785               1,785                 -                        1,875                 

Miscellaneous 100                        -                               100                  100                    -                        100                    

TOTAL OPERATING EXPENSES 26,715$                 4,600$                     21,885$           26,485$             (230)$                 26,975$             

Surplus/(Deficit) Before Other Expenses 7,285$                   (3,661)$                    11,710$           8,049$               764$                  (6,075)$              

OTHER EXPENSES

Strategic Activities 170,000$               -$                         170,000$         170,000$           -$                   70,000$             

TOTAL OTHER EXPENSES 170,000$               -$                             170,000$         170,000$           -$                       70,000$             

Surplus/(Deficit) (162,715)$              (3,661)$                    (158,290)$        (161,951)$          764$                  (76,075)$            

2023 Closed Projects Project Amount 2023 Fee Collected

Admin fees 500$                              

-                              

-                              

Total -$                                500$                              

2023 Estimated Project Closings

Estimated Project 

Amount Estimated 2023 Fee

Projected 12,000,000                 33,175$                         

-                              

-                              -                                 

Total 12,000,000$               33,175$                         

2024 Estimated Closings

Estimated Project 

Amount Estimated 2024 Fees

Projected -                              20,000$                         

-                              -                                 

Total -$                                20,000$                         

Notes:

(1) YTD projected ending cash balance at December 31, 2024 is projected to be $371,000. This represents a reserve of approximately 13.7  years at current projected operating level.
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CITY OF ALBANY CAPITAL RESOURCE CORPORATION 

APPROVAL RESOLUTION SELECTION OF ACCOUNTANTS – FY 12/2023 

A regular meeting of City of Albany Capital Resource Corporation (the “Corporation”) was 

convened in public session at the office of the Corporation located at 21 Lodge Street in the City of Albany, 

Albany County, New York on October 19, 2023 at 12:15 o’clock p.m., local time. 

 

The meeting was called to order by the (Vice) Chair of the Corporation and, upon roll being called, 

the following members of the Corporation were: 

 

PRESENT: 

 

Elizabeth Staubach Chair 

Lee E. Eck, Jr. Vice Chair 

Hon. Darius Shahinfar Treasurer 

Anthony Gaddy Secretary 

Joseph Better Director 

Christopher Betts Director 

John F. Maxwell, Esq. Director 

 

ABSENT: 

 

  

  

 

CORPORATION STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Sarah Reginelli Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Ashley Mohl Senior Vice President, Capitalize Albany Corporation 

Renee McFarlin Senior Economic Developer, Capitalize Albany Corporation 

Michael Bohne Communications & Marketing Manager, Capitalize Albany Corporation 

Emma Fullem Program Assistant, Capitalize Albany Corporation 

Amy Horwitz Executive Assistant, Capitalize Albany Corporation 

Marisa Franchini, Esq. Corporation Counsel 

Nadene E. Zeigler, Esq. Special Corporation Counsel 

 

 

The following resolution was offered by ____________, seconded by ____________, to wit: 

 

Resolution No. 1023-___ 

 

RESOLUTION APPROVING THE RETAINING OF AN ACCOUNTING FIRM FOR 

CONDUCTING THE 2023 FY AUDIT OF THE CITY OF ALBANY CAPITAL 

RESOURCE CORPORATION. 

 

WHEREAS, the Corporation is authorized and empowered by the provisions of Section 1411 of 

the New York State Not-For-Profit Corporation Law (the “NFPCL”) to take steps to relieve and reduce 

unemployment, promote and provide for additional and maximum employment, better and maintain job 

opportunities, instruct or train individuals to improve or develop their capabilities for such jobs, carry on 
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scientific research for the purpose of aiding a community or geographical area by attracting new industry 

to the community or area or by encouraging the development of, or retention of, an industry in the 

community or area, lessening the burdens of government and acting in the public interest; and 

 

WHEREAS, the Corporation is required to conduct an annual independent audit for its financial 

statements for the year ended December 31, 2023 (the “2023 Audit”); and 

 

WHEREAS, the Corporation staff has recommended retaining the services of Teal, Becker & 

Chiaramonte CPAs, P.C.;   

 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE CITY OF ALBANY 

CAPITAL RESOURCE CORPORATION, AS FOLLOWS: 

 

Section 1. The Corporation hereby approves Teal, Becker & Chiaramonte CPAs, P.C. to 

perform the necessary professional services as outlined in the attached engagement letter to complete the 

audit of the financial statements as of and for the year ended December 31, 2023 at an estimated fee of 

$5,800.00, plus out-of-pocket expenses. 

 

Section 2. The Corporation hereby authorizes the Chair and CFO to take all steps necessary 

to implement this Resolution. 

 

Section 3. All action taken by the staff of the Corporation in connection with the retaining of 

the accounting firm prior to the date of this Resolution is hereby ratified and confirmed. 

 

Section 4. This Resolution shall take effect immediately. 

 

The question of the adoption of the foregoing resolution was duly put to vote on roll call, which 

resulted as follows: 

 

Elizabeth Staubach VOTING ________ 

Lee E. Eck, Jr. VOTING ________ 

Hon. Darius Shahinfar VOTING ________ 

Anthony Gaddy VOTING ________ 

Joseph Better VOTING ________ 

Christopher Betts VOTING ________ 

John F. Maxwell, Esq. VOTING ________ 

 

The resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK  ) 

     ) SS.: 

COUNTY OF ALBANY  ) 

 

 

I, the undersigned Secretary of City of Albany Capital Resource Corporation (the “Corporation”), 

DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the minutes of the meeting 

of the members of the Corporation, including the Resolution contained therein, held on October 19, 2023 

with the original thereof on file in my office, and that the same is a true and correct copy of said original 

and of such Resolution contained therein and of the whole of said original so far as the same relates to the 

subject matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Corporation had due notice of said meeting; 

(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the 

“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place 

of said meeting was given in accordance with such Open Meetings Law; and (D) there was a quorum of the 

members of the Corporation 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 rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Corporation 

this ____ day of October, 2023. 

 

 

 

_____________________________________ 

Secretary 

 

 

 

(SEAL) 
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ENAGEMENT LETTER 

 

-SEE ATTACHED- 
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