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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, June 20h, 2024 at 12:15 pm (or immediately following the Board Meeting of the City of Albany 

IDA) at 21 Lodge St., Albany, NY 12207 
         

AGENDA 
 

Roll Call, Reading & Approval of the Minutes of the Board Meeting of May 16, 2024 
      

Report of Chief Financial Officer 
A. Financial Report 

 

Unfinished Business 
A. None 

 
New Business 

A. Albany Medical Center Hospital Series 2014A 
i. Resolution Approving Bond Modifications 

 

                B.   Capitalize Albany Corp. 
                          i.     Resolution Amending Boundary Lines – Neighborhood Retail Grant Program 
 
 

Other Business 
A. Corporation Update  

  

B. Compliance Update 
 

Adjournment 
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MINUTES OF THE CRC REGULAR BOARD MEETING  

May 16, 2024 

 

Attending: Elizabeth Staubach, Lee Eck, Joseph Better, Darius Shahinfar, Anthony 

Gaddy and John Maxwell   

 

Absent: Christopher Betts 

 

Also Present: Ashley Mohl, Andrew Corcione, Andrew Biggane, Mike Bohne, Emma 

Fullem, Renee McFarlin, Cassidy Roberts, Brett Williams, Chris Canada 

and A. Joseph Scott 
  

Public Present: Stephanie Valle 

 

Chair Elizabeth Staubach called the Regular Board Meeting of the CRC to order at 12:23 p.m. 
 

Roll Call, Reading and Approval of Minutes of the April 18, 2024, Board Meeting 

A roll call of the Board members present was held. Chair Elizabeth Staubach reported that all members were 

present with the exception of Christopher Betts. 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 reading 

and approve the minutes of the Regular Board meeting of April 18, 2024.  A motion was made by Darius 

Shahinfar and seconded by Joseph Better to accept the minutes as presented. The motion to accept the 

minutes as presented was passed with all other members voting aye. 

 

Report of Chief Financial Officer 

Staff asked BST to provide the Board with a report on the Corporation’s monthly cash position for March 

2024, which had been distributed to the board prior to the meeting.  

 

Unfinished Business 

KIPP Capital Region Public Charter Schools 

Staff reviewed the KIPP Capital Region Public Charter Schools which had been discussed in detail at the 

April Finance Committee Meeting. The project entails the construction of a 3-story, approximately 98,000 SF 

educational facility located at 400 Northern Blvd. The facility will be home to the KIPP Capital Region High 

School and be able to accommodate 800 students. Construction is scheduled to begin in April 2024 with 

occupancy by August 2025. The Applicant is requesting a conduit bond issuance of up to $61,750,000 in tax-

exempt bond financing. . It was noted a public hearing had been held for the project and no comments were 

received.  A project applicant was present to answer questions from the Board. 

 

Chair Staubach presented to the Board the SEQR Resolution KIPP Capital Region Public Charter Schools.  

 

A motion to approve the SEQR Resolution KIPP Capital Region Public Charter Schools was made by Darius 

Shahinfar and seconded by Lee Eck. Anthony Gaddy Abstained from voting. A vote being taken, the 

resolution passed unanimously with all members voting aye. 

 



Chair Staubach presented to the Board the Bond Resolution KIPP Capital Region Public Charter Schools.  

 

A motion to approve the Bond Resolution KIPP Capital Region Public Charter Schools was made by Darius 

Shahinfar and seconded by Joseph Better. Anthony Gaddy abstained from voting.  A vote being taken, the 

resolution passed unanimously with all members voting aye  

 
New Business 

None. 

Other Business 

Corporation Update 

Members of the Corporation staff will be attending the NYS Economic Development Council’s 2024 Annual 

Metting in Cooperstown, NY at the end of the month to attend various sessions on economic development 

related topics with colleagues from across the state. 
 

Compliance  

Staff reminded the Board to submit any outstanding Annual Financial Disclosures, Conflicts of Ethics 

Compliance and Confidential Board Evaluation forms. 

 

There being no further business, a motion to adjourn the meeting was made by Darius Shahinfar and seconded 

by Lee Eck. A vote being taken, the meeting was adjourned at 12:23 p.m. 
 

Respectfully submitted, 
 

 

 
Anthony Gaddy, Secretary 



City of Albany CRC
2024 Monthly Cash Position

May 2024

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

Beginning Balance 542,409$       421,972$       422,055$       422,143$       417,929$       417,721$       417,721$       918,771$       918,771$       918,771$       918,771$       918,771$       542,409$      

Revenue
Fee Revenue
Application Fee -$                  -$                  -$                  1,500$           -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  1,500$          
Corporation Fee -                    -                    -                    -                    -                    -                    501,050         -                    -                    -                    -                    -                    501,050        
Administrative Fee -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   
Modification Fee -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   
Subtotal - Fee Revenue -$                  -$                  -$                  1,500$           -$                  -$                  501,050$       -$                  -$                  -$                  -$                  -$                  502,550$      

Other Revenue
Interest Income 103$              83                 88                 86                 88                 448               
Misc -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                   
Subtotal - Other Revenue 103$              83$               88$               86$               88$               -$                  -$                  -$                  -$                  -$                  -$                  -$                  448$             

Total - Revenue 103$              83$               88$               1,586$           88$               -$                  501,050$       -$                  -$                  -$                  -$                  -$                  502,998$      

Expenditures
Audits -                    -                    5,800             -                    -                    -                    -                    -                    -                    -                    -                    5,800            
Strategic Activities 120,000         -                    -                    -                    -                    -                    -                    -                    -                    -                    120,000        
IDA 515               -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    515               
D & O Insurance 25                 -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    25                 
Misc. -                    -                    -                    -                    296               -                    -                    -                    -                    -                    -                    -                    296               

Total - Expenditures 120,540$       -$                  -$                  5,800$           296$              -$                  -$                  -$                  -$                  -$                  -$                  -$                  126,636$      

Ending Balance 421,972$       422,055$       422,143$       417,929$       417,721$       417,721$       918,771$       918,771$       918,771$       918,771$       918,771$       918,771$       918,771$      



City of Albany CRC
Fee Detail by Month 

May 2024

Page 1 of 1

Name Application Fee Corporation Fee Administration Fee Modification Fee TOTAL FEE 

January -$                            -$                             -$                                  -$                            -$                            
-                              -                               -                                    -                              -                              

TOTAL -$                            -$                             -$                                  -$                            -$                            

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

TOTAL -$                            -$                             -$                                  -$                            -$                            

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

TOTAL -$                            -$                             -$                                  -$                            -$                            

April KIPP 1,500$                   -$                             -$                                  -$                            1,500$                   
-                              -                               -                                    -                              -                              

TOTAL 1,500$                   -$                             -$                                  -$                            1,500$                   

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

TOTAL -$                            -$                             -$                                  -$                            -$                            

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

TOTAL -$                            -$                             -$                                  -$                            -$                            

July KIPP -$                            501,050$                 -                              501,050                 
-                              -                               -                                    -                              -                              

TOTAL -$                            501,050$                 -$                                  -$                            501,050$               

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

TOTAL -$                            -$                             -$                                  -$                            -$                            

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

TOTAL -$                            -$                             -$                                  -$                            -$                            

October -$                            -$                             -$                                  -                              -$                            

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

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

TOTAL -$                            -$                             -$                                  -$                            -$                            

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

TOTAL -$                            -$                             -$                                  -$                            -$                            

2023 TOTAL 1,500$                   501,050$                -$                                 -$                           502,550$               
Application Fee Corporation Fee Administration Fee Modification Fee TOTAL FEE
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APPROVING RESOLUTION 

MODIFICATIONS RELATING TO 

ALBANY MEDICAL CENTER HOSPITAL PROJECT – SERIES 2014A BOND 

  

A regular meeting of the Board of Directors of City of Albany Capital Resource Corporation (the 

“Issuer”) was convened in public session at the offices of the Issuer located at 21 Lodge Street in the City 

of Albany, Albany County, New York on June 20, 2024 at 12:14 o’clock p.m., local time. 

 

The meeting was called to order by the (Vice) Chairperson of the Board of Directors of the Issuer 

and, upon roll being called, the following members of the Board of Directors of the Issuer were: 

 

PRESENT: 

 

Elizabeth Staubach Chair 

Lee E. Eck, Jr Vice Chair 

Hon. Darius Shahinfar Treasurer 

Joseph Better Member 

John F. Maxwell, Esq. Member 

Anthony Gaddy Secretary 

Christopher Betts Member 

 

ABSENT: 

 

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Ashley Mohl Interim Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Renee McFarlin Senior Economic Developer, Capitalize Albany Corporation 

Michael Bohne Communications & Marketing Manager, Capitalize Albany Corporation 

Emma Fullem Economic Development Specialist, Capitalize Albany Corporation 

Cassidy Roberts Program Assistant, Capitalize Albany Corporation 

A. Joseph Scott, III Bond Counsel 

Christopher C. Canada, Esq.  Bond Counsel 

 

The following resolution was offered by ____________________, seconded by ____________________, 

to wit: 

 

Resolution No. 0624-__ 

 

RESOLUTION AUTHORIZING THE EXECUTION OF CERTAIN AMENDMENTS 

BY CITY OF ALBANY CAPITAL RESOURCE CORPORATION (THE “ISSUER”) 

TO (A) THE ISSUER’S TAX-EXEMPT REVENUE BOND (ALBANY MEDICAL 

CENTER HOSPITAL PROJECT), SERIES 2014A ISSUED BY THE ISSUER ON 

SEPTEMBER 10, 2014 IN THE ORIGINAL PRINCIPAL AMOUNT OF $22,000,000 

AND (B) CERTAIN DOCUMENTS RELATED THERETO. 
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WHEREAS, Section 1411 of the Not-For-Profit Corporation Law of the State of New York, as 

amended (the “Enabling Act”) (A) authorizes any county to cause a not-for-profit local development 

corporation to be incorporated by public officers for, among other things, the public purposes of relieving 

and reducing unemployment, promoting and providing for additional and maximum employment, 

bettering and maintaining job opportunities, and lessening the burdens of government and acting in the 

public interest, (B) declares that in carrying out the aforesaid purposes and in exercising the powers 

conferred in the Enabling Act, such corporations will be performing essential governmental functions, 

and (C) authorizes each such corporation to acquire real and personal property, to borrow money and 

issue negotiable bonds, notes and other obligations therefore, and to lease, sell, mortgage or otherwise 

dispose of or encumber any of its real or personal property upon such terms as it may determine and 

otherwise carry out its corporate purposes in the territory in which the operations of such corporation are 

principally to be conducted; and 

 

WHEREAS, pursuant to the provisions of the Enabling Act and Revenue Ruling 57-187 and 

Private Letter Ruling 200936012, the Common Council of City of Albany, New York (the “City”) 

adopted a resolution on March 15, 2010 (the “Sponsor Resolution”) (A) authorizing the incorporation of 

City of Albany Capital Resource Corporation (the “Issuer”) under the Enabling Act and (B) appointing 

the initial members of the board of directors of the Issuer, who serve at the pleasure of the Common 

Council of the City; and 

 

WHEREAS, in April, 2010, a certificate of incorporation was filed with the New York Secretary 

of State’s Office (the “Certificate of Incorporation”) creating the Issuer as a public instrumentality of the 

City; and 

 

WHEREAS, by resolution adopted by the members of the board of directors of the Issuer on July 

24, 2014 (the “Bond Resolution”), the board of directors of the Issuer authorized the issuance by the 

Issuer of its Tax-Exempt Revenue Bond (Albany Medical Center Hospital Project), Series 2014A in the 

aggregate principal amount of $22,000,000 (the “Initial Bond”) in connection with a project (the “Initial 

Project”) for Albany Medical Center Hospital (the “Institution”) to be undertaken by the Issuer consisting 

of (1) the reconstruction and renovation of two buildings located thereon: (a) a 206,000 square foot 

building (“Building C”) and (b) a 276,000 square foot building (“Building D” and together with Building 

C, being referred to hereinafter as the “Facility”) on the Institution’s campus located at 43 New Scotland 

Avenue in the City of Albany, New York, and (2) the acquisition and installation therein and thereon of 

certain machinery and equipment (the “Equipment”) (the Facility and the Equipment being collectively 

referred to as the “Project Facility”), all of the foregoing to be owned and operated by the Institution as 

hospital facilities and other directly and indirectly related activities; and  

 

WHEREAS, the Initial Bond was purchased by Bank of America, N.A. (the “Bank”) pursuant to 

a continuing covenant agreement dated as of September 1, 2014 (the “Continuing Covenant Agreement”) 

by and between the Institution and the Bank, pursuant to which, among other things, the Bank purchased 

the Initial Bond bearing interest in the Bank Purchase Rate Mode; and  

 

WHEREAS, contemporaneously with the issuance of the Initial Bond, the Issuer, the Institution, 

and the Bank entered into various documents related to the Initial Bond (hereinafter sometimes 

collectively referred to as the “Financing Documents”), including but not limited to the following: (A)  

the Continuing Covenant Agreement; (B) a loan agreement dated as of September 1, 2014 by and 

between the Issuer and the Institution (the “Loan Agreement”); (C) a pledge and assignment dated as of 

September 1, 2014 from the Issuer to the Bank (the “Pledge and Assignment”); (D) a guaranty dated as of 

September 1, 2014 from Albany Medical Center (the “Center”) to the Bank; (E) a guaranty dated as of 

September 1, 2014 from Albany Medical College (the “College”) to the Bank; (F) an amended negative 
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pledge dated as of September 1, 201 from the Institution to the Bank; and (G) a security agreement dated 

as of September 1, 2014 (the “Security Agreement”) from the College to the Bank; and  

 

WHEREAS, the Issuer received a letter dated April 4, 2024 from the Institution (the 

“Modification Request Letter”) (A) indicating the intention of the Institution and the Bank to (i) extend 

the mandatory tender date on the Initial Bond from September 1, 2024 to approximately September 1, 

2031 and (ii) change the rate of interest on the Initial Bond, as more specifically described in the 

Modification Request Letter, with a copy of such Modification Request Letter being attached hereto as 

Exhibit A, and (B) requesting that the Issuer, the Institution and the Bank enter into modifications to the 

Initial Bond and the related Financing Documents necessary to implement the Modification Request; and  

 

WHEREAS, in connection with the Modification Request, the Issuer now desires to authorize the 

following actions (collectively, the “Action”): (1) to make the amendments to the Financing Documents 

and the Initial Bond, (2) to make certain related amendments to the Financing Documents and the Initial 

Bond, and (3) if (and only if) the Action results, in the opinion of Hodgson Russ LLP, bond counsel to the 

Issuer (“Bond Counsel”), in a deemed reissuance of the Initial Bond (the Initial Bond as so reissued being 

referred to hereinafter as a “Reissued Bond”) and a deemed purchase of the Reissued Bond by the Bank, 

pursuant to the provisions of the Internal Revenue Code of 1986, as amended (the “Code”), to delegate to 

the Chairperson, Vice Chairperson and Chief Executive Officer of the Issuer (each, an “Authorized 

Officer”) to determine the final details of the Reissued Bond, including but not limited to (a) the 

authorized principal amount of the Reissued Bond, (b) the purpose or purposes for which the Reissued 

Bond is being issued, (c) the date or dates, the maturity date or dates and principal amounts of the 

Reissued Bond, (d) the interest rate or rates of the Reissued Bond, (e) the denomination or denominations 

of and the manner of numbering and lettering the Reissued Bond, (f) the redemption price or purchase in 

lieu of redemption price or redemption prices or purchase in lieu of redemption prices, if any, and the 

redemption or purchase in lieu of redemption terms, if any, for the Reissued Bond, (g) the form of the 

Reissued Bond and (h) any other provisions deemed advisable by the Authorized Officer not in conflict 

with the provisions of this resolution (collectively, the “Reissued Bond Details”); and  

 

WHEREAS, in connection therewith, the Issuer, the Institution, and the Bank desire to enter into 

(A) a first omnibus amendment to indenture and related financing documents or similar amendment to the 

Contuning Covenant Agreement (such amendment being referred to hereinafter as the “First Omnibus 

Amendment”) by and among the Issuer, the Institution, and the Bank and (B) certain other documents 

modifying the terms of the Financing Documents (the First Omnibus Amendment and such other 

documents are hereinafter referred to as the “Modification Documents”); and  

 

WHEREAS, if (and only if) the Action results, in the opinion of Bond Counsel, in a deemed 

reissuance of the Initial Bond and a deemed purchase of the Initial Bond by the Bank pursuant to the 

provisions of the Code in order to demonstrate compliance with the provisions of the Code relating to the 

Action, (A) the Institution will (1) execute a tax regulatory agreement dated the date of delivery of the 

Reissued Bond (the “Reissued Tax Regulatory Agreement”) concerning the requirements in Section 148 

of the Code relating to the Reissued Bond, (B) the Issuer will (1) execute an arbitrage certificate dated the 

date of delivery of the Reissued Bond (the “Reissued Arbitrage Certificate”) relating to certain 

requirements set forth in Section 148 of the Code relating to the Reissued Bond, (2) execute a completed 

Internal Revenue Service Form 8038 (Information Return for Tax-Exempt Private Activity Bonds) 

relating to the Reissued Bond (the “Reissued Information Return”) pursuant to Section 149(e) of the 

Code, and (3) file the Information Return with the Internal Revenue Service and (C) the Holder will 

execute a letter relating to the Reissued Bond (the “Issue Price Letter”) confirming the issue price of the 

Reissued Bond for purposes of Section 148 of the Code, and further confirming the difference between 

the interest rate payable on the Reissued Bond and the interest rate payable on the Bond immediately 

preceding the execution and delivery of the Modification Documents (the Initial Bond, the Reissued 
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Bond, the Modification Documents, the Reissued Tax Regulatory Agreement, the Reissued Arbitrage 

Certificate and the Reissued Information Return are hereinafter referred to as the “Bond Documents”); 

and 

 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the 

Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations adopted pursuant 

thereto by the Department of Environmental Conservation of the State of New York, being 6 NYCRR 

Part 617, as amended (the “Regulations” and collectively with the SEQR Act, “SEQRA”), by resolution 

adopted by the members of the board of directors of the Issuer on July 24, 2014 (the “SEQR Resolution”), 

the Issuer determined that the Initial Project constituted a “Type II action” (as such quoted term is defined 

under SEQRA), and therefor that no further action with respect to the Initial Project was required under 

SEQRA; and 

 

WHEREAS, pursuant to SEQRA, the Issuer must determine the potential environmental 

significance of the Action; 

 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE BOARD OF 

DIRECTORS OF CITY OF ALBANY CAPITAL RESOURCE CORPORATION AS FOLLOWS: 

 

Section 1. Pursuant to SEQRA, the Issuer hereby finds and determines that: 

 

(A) Pursuant to Section 617.5(c)(26) of the Regulations, the Action (including but 

not limited to the execution and delivery of the Bond Documents) is a “Type II action” (as said 

quoted term is defined in the Regulations). 

 

(B) Accordingly, the Issuer hereby determines that no environmental impact 

statement or any other determination or procedure is required under SEQRA with respect to the 

Action. 

 

Section 2. The Issuer hereby finds and determines that: 

 

(A) By virtue of the Act, 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. 

 

(B) It is desirable and in the public interest for the Issuer to enter into the Bond 

Documents. 

 

Section 3. In consequence of the foregoing, the Issuer hereby determines to: (A) authorize 

the Action; (B) subject to approval of the form and substance of the Bond Documents by Bond Counsel 

and counsel to the Issuer, approve the form and substance of the Bond Documents; (C) subject to 

(i) compliance with the terms and conditions contained in the existing documents relating to the Initial 

Bond and (ii) compliance with state and federal law applicable to the Action, authorize the execution and 

delivery of the Bond Documents. 

 

Section 4. Subject to the satisfaction of the conditions described in Section 3 hereof, the 

Authorized Officer is hereby authorized, on behalf of the Issuer, to (a) determine, on behalf of the Issuer, 

the Reissued Bond Details relating to the Reissued Bond and (b) execute and deliver the Bond Documents 

and the other documents related thereto and, where appropriate, the Assistant Secretary of the Issuer is 

hereby authorized to affix the seal of the Issuer thereto and to attest the same, all in substantially the 

forms thereof approved by Bond Counsel and counsel to the Issuer, with such changes, variations, 
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omissions and insertions as the Authorized Officer of the Issuer shall approve, the execution thereof by 

the Authorized Officer of the Issuer to constitute conclusive evidence of such approval. 

 

Section 5. Subject to the execution and delivery of the other Bond Documents, the Issuer 

determines to execute and deliver the Initial Bond or the Reissued Bond (as the case may be), provided 

that: 

 

(A) The Initial Bond or the Reissued Bond (as the case may be) authorized to be 

issued, executed, sold and delivered pursuant to this Section 5 shall (1) be issued, executed and 

delivered at such time as the Authorized Officer of the Issuer shall determine, and (2) bear 

interest at the rate or rates, be issued in such form, be subject to redemption prior to maturity and 

have such other terms and provisions and be issued in such manner and on such conditions as are 

set forth in the Initial Bond or the Reissued Bond (as the case may be) and the other Bond 

Documents or as are hereinafter approved by the Authorized Officer of the Issuer in accordance 

with Section 4 hereof, which terms are specifically incorporated herein by reference with the 

same force and effect as if fully set forth in this resolution. 

 

(B) Neither the directors nor officers of the Issuer, nor any person executing the 

Initial Bond or the Reissued Bond (as the case may be) or any of the other Bond Documents on 

behalf of the Issuer, shall be liable thereon or be subject to any personal liability or accountability 

by reason of the execution, issuance or delivery thereof.  The Initial Bond or the Reissued Bond 

(as the case may be) and the interest thereon are not and shall never be a debt of the State of New 

York, the City of Albany, New York or any political subdivision thereof (other than the Issuer), 

and neither the State of New York, the City of Albany, New York nor any political subdivision 

thereof (other than the Issuer) shall be liable thereon. 

 

(C) The Initial Bond or the Reissued Bond (as the case may be), together with 

interest payable thereon, are and shall be special obligations of the Issuer payable solely from 

certain of the revenues and receipts derived from the operation, sale or other disposition of the 

Project Facility or from the enforcement of the security provided by the Bond Documents and the 

other security pledged to the payment thereof. 

 

(D) Notwithstanding any other provision of this resolution, the Issuer covenants that 

it will make no use of the proceeds of the Initial Bond or the Reissued Bond (as the case may be) 

or of any other funds of the Issuer which, if said use had been reasonably expected on the date of 

issuance of the Initial Bond or the Reissued Bond (as the case may be), would have caused the 

Initial Bond or the Reissued Bond (as the case may be) to be an “arbitrage bond” within the 

meaning of Section 148 of the Code. 

 

Section 6. The officers, employees and agents of the Issuer are hereby authorized and 

directed for and in the name and on behalf of the Issuer to do all acts and things required or provided for 

by the provisions of the Bond Documents, and to execute and deliver all such additional certificates, 

instruments and documents, to pay all such fees, charges and expenses and to do all such further acts and 

things as may be necessary or, in the opinion of the officer, employee or agent acting, desirable and 

proper to effect the purposes of this resolution and to cause compliance by the Issuer with all of the terms, 

covenants and provisions of the Bond Documents binding upon the Issuer. 

 

Section 7. This resolution shall take effect immediately. 

 



 

 

-6- 
65216834v2 000161.01518 

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. 

 

[Remainder of page left blank intentionally] 
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STATE OF NEW YORK ) 

    ) SS.: 

COUNTY OF ALBANY ) 

 

 

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

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

the members of the Issuer, including the resolution contained therein, held on June 20, 2024 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 Issuer 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 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 rescinded. 

 

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

_____ day of June, 2024. 

 

 

 

 

________________________________________ 

Secretary 
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EXHIBIT A 

 

MODIFICATION REQUEST LETTER 

 

See attached. 
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CITY OF ALBANY CAPITAL RESOURCE CORPORATION 

RESOLUTION AMENDING BOUNDARY LINES 

NEIGHBORHOOD COMMERCIAL CORRIDOR RETAIL GRANT PROGRAM 

(A/K/A NEIGHBORHOOD RETAIL GRANT PROGRAM) 

 

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 June 20, 2024 at 12:15 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 

Darius Shahinfar Treasurer 

Anthony Gaddy  Secretary 

Joseph Better Member 

Christopher Betts Member 

John F. Maxwell, Esq. Member 

 

ABSENT: 

 

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Ashley Mohl Interim Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Andrew Biggane Director of Finance and Operations, Capitalize Albany Corporation 

Renee McFarlin Senior Economic Developer, Capitalize Albany Corporation 

Michael Bohne Communications & Marketing Manager, Capitalize Albany Corporation 

Emma Fullem Economic Development Specialist, Capitalize Albany Corporation 

Cassidy Roberts Program Assistant, Capitalize Albany Corporation 

Maria Lynch Executive Assistant 

Christopher C. Canada, Esq. Special Agency Counsel 

 

The following resolution was offered by _____________________, seconded by 

_____________________, to wit: 

 

Resolution No. 0624-__ 

 

RESOLUTION AMENDING BOUNDARY LINES TO THE NEIGHBORHOOD 

COMMERCIAL CORRIDOR RETAIL GRANT PROGRAM. 

 

WHEREAS, the Corporation was created pursuant to Section 1411 of the Not-For-Profit 

Corporation Law of the State of New York, as amended (the “Enabling Act”), and pursuant to the provisions 

of the Enabling Act, Revenue Ruling 57-187, Private Letter Ruling 200936012, the Common Council of 

the City of Albany, New York (the “City”) adopted a resolution on March 15, 2010 (the “Sponsor 
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Resolution”) (A) authorizing the incorporation of the Corporation under the Enabling Act and 

(B) appointing the initial members of the board of directors of the Corporation. In April, 2010, a certificate 

of incorporation was filed with the New York Secretary of State’s Office (the “Certificate of Incorporation”) 

creating the Corporation as a public instrumentality of the City; and 

 

WHEREAS, the Corporation is authorized and empowered by the provisions of the Enabling Act 

to relieve and reduce unemployment, promote and provide for additional and maximum employment, better 

and maintain job opportunities, and lessen the burdens of government and act in the public interest, and in 

carrying out the aforesaid purposes and in exercising the powers conferred in the Enabling Act, the Enabling 

Act declares that the Corporation will be performing essential governmental functions; and 

 

WHEREAS, to accomplish its stated purposes, the Corporation is authorized and empowered under 

the Enabling Act to acquire real and personal property; to borrow money and issue negotiable bonds, notes 

and other obligations therefore; to lease, sell, mortgage or otherwise dispose of or encumber any of its real 

or personal property upon such terms as it may determine; and otherwise to carry out its corporate purposes 

in the territory in which the operations of the Corporation are principally to be conducted; and 

 

WHEREAS, Albany 2030, the City’s Comprehensive Plan’s vision, calls for the City of Albany to 

be a vibrant mix of business, residential, educational, cultural and entertainment uses; and 

 

WHEREAS, Capitalize Albany Corporation (the “CAC”) has created the following grant programs 

(collectively, the “Programs”) to provide economic development programs for the purpose of attracting 

new and enhancing existing retail businesses in specified areas in the City of Albany: (a) Downtown Retail 

Grant Program, (b) Amplify Albany Grant Program, (c) Small Business Façade Improvement Program, and 

(d) Neighborhood Commercial Corridor Retail Grant Program; and 

WHEREAS, the Corporation desires to (A) amend the geographic boundary lines to reflect areas 

garnering more interest from potential small business owners and (B) permit deviations from the proposed 

amended boundary lines on a case-by-case basis (collectively, the “Amendments”) to the Neighborhood 

Commercial Corridor Retail Grant Program (the “Program”); and 

WHEREAS, a copy of the Amendments is attached to this Resolution as Schedule A; and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the 

Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations adopted pursuant 

thereto by the Department of Environmental Conservation of the State of New York, being 6 NYCRR Part 

617, as amended (the “Regulations” and collectively with the SEQR Act, “SEQRA”), the Corporation must 

satisfy the requirements contained in SEQRA prior to making a final determination whether to proceed with 

the Amendments; and 

 

WHEREAS, pursuant to SEQRA, the Corporation has examined the Amendments in order to make 

a determination as to whether the consideration of the Amendments is subject to SEQRA, and it appears 

that the consideration of the Amendments constitutes a Type II action under SEQRA; 

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

CAPITAL RESOURCE CORPORATION, AS FOLLOWS: 

 

Section 1. Based upon an examination of the Amendments, the Corporation hereby 

determines that consideration of the Amendments in effect constitutes preliminary planning of the type 

described in 6 NYCRR 617.5(c)(21) and, accordingly, constitutes a “Type II action” pursuant to 
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6 NYCRR 617.5(a), and therefore that, pursuant to 6 NYCRR 617.6(a)(1)(i), the Corporation has no further 

responsibilities under SEQRA with respect to consideration of the Amendments. 

Section 2. Based upon an examination of the Amendments, the Corporation hereby 

determines that no “financial assistance” (as defined in the General Municipal Law) is being requested from 

the Corporation in connection with the Amendments, and accordingly that the Corporation is not required 

by the Enabling Act or its Certificate of Incorporation to hold a public hearing with respect to the 

Amendments. 

Section 3.   The Corporation hereby further finds and determines that:  

 

(A) By virtue of the Enabling Act and the Certificate of Incorporation, the Corporation 

has been vested with all powers necessary and convenient to carry out and effectuate the purposes 

and provisions of the Enabling Act and the Certificate of Incorporation and to exercise all powers 

granted to it under the Enabling Act and the Certificate of Incorporation; and 

 

(B) The consideration of the Amendments and the approval of such Amendments by 

the Corporation will promote and maintain the job opportunities, general prosperity and economic 

welfare of the citizens of the City of Albany, New York and the State of New York and improve 

their standard of living; and 

 

(C)  It is desirable and in the public interest for the Corporation to approve the 

Amendments. 

 

Section 4.   In consequence of the foregoing, the Corporation hereby determines to approve 

the Amendments. 

 

Section 5.   The form and substance of the Program, as revised by the Amendments, are hereby 

approved. 

 

Section 6.   The officers, employees and agents of the Corporation are hereby authorized and 

directed for and in the name and on behalf of the Corporation to do all acts and things required or provided 

for by the implementation of the Amendments, and to execute and deliver all such certificates, instruments 

and documents, to pay all such fees, charges and expenses and to do all such further acts and things as may 

be necessary or, in the opinion of the officer, employee or agent acting, desirable and proper to effect the 

purposes of the foregoing resolution and to cause compliance by the Corporation with all of the terms, 

covenants and provisions of the Program binding upon the Corporation. 

 

Section 7.   This Resolution shall take effect immediately. 
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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 __________ 

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 extract of the minutes of the meeting of the 

directors of the Corporation, including the resolution contained therein, held on June 20, 2024, with the 

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

Corporation and of such resolution set forth 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 directors 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 

directors 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 20th day of June, 2024. 

 

 

 

 

_____________________________________ 

Secretary 

 

 

(SEAL) 



 

 
A-1 

 

EXHIBIT A 

 

AMENDMENTS 

 

- SEE ATTACHED - 



 
A-2 

 



 
A-3 

 



 
A-4 

 



 
A-5 

 



 
A-6 

 



 
A-7 

 



 
A-8 

 



 
A-9 

 



 
A-10 

 



 
A-11 

 

 


	1. CRC Board Agenda 6.20.24
	2. CRC Regular minutes 5.16.24
	3. 2024 CRC Monthly Financial Report May 2024
	CACRC  2024 Bud EOM Cash Report

	3a. 2024 CRC Monthly Financial Report Detail May 2024
	2024 CRC Budget Fee Detail

	4. Approving Resolution - Bond Modifications (Series 2014A Bond)(65216834.2)
	5. CRC- 2024 RESOLUTION AMENDING BOUNDARY LINES -NEIGHBORHOOD RETAIL GRANT PROGRAM

