
 
City of Albany Capital Resource Corporation 

21 Lodge Street 
Albany, New York 12207 

Telephone: (518) 434-2532  
Fax: (518) 434-9846 

Elizabeth Staubach, Chair 
Lee Eck, Vice Chair   

 Ashley Mohl, Chief Executive Officer  
Andrew Corcione, Chief Operating Officer   

Darius Shahinfar, Treasurer   Andrew Biggane, Chief Financial Officer 
Anthony Gaddy, Secretary      Robert Magee, General Counsel 
Joseph Better 
John Maxwell 
Christopher Betts  

 Christopher Canada, Special Counsel 

 

 

 
The next regularly scheduled Board meeting will be Wednesday, May 20th, 2026. 
Please check the website www.albanyida.com for updated meeting information. 

To:  Elizabeth Staubach Joseph Better CC:  Ashley Mohl Andrew Corcione Date: March 13th, 2026 
Lee Eck Christopher Betts         Robert Magee Andrew Biggane 
Darius Shahinfar John Maxwell         Christopher Canada Cassidy Roberts    
Anthony Gaddy          Maria Lynch Kaylie Hogan-Schnittker 
          Olivia Sewak  

 

 

CRC REGULAR BOARD MEETING 
 

A Regular Meeting of the City of Albany Capital Resource Corporation Board of Directors will be held on  
Thursday, April 16th, 2026, at 12:15 pm (or immediately following the Regular Meeting of the City of 

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

AGENDA 
 

Roll Call, Reading & Approval of the Minutes of Board Meeting of March 19th, 2026 
 

Report of Chief Financial Officer 
A. Quarterly Financial Report 

 

Unfinished Business 
i. None 

  
New Business      

A. Resolution Approving Grant – Façade Improvement Program 
 

B. Resolution Approving Grant – Downtown Retail Grant Program 
 

C. Resolution Approving Grant – Amplify Albany Program 
 

D. Albany College of Pharmacy and Health Sciences, Series 2014 
i. Resolution Authorizing Consent of Merger 

 
E. Albany College of Pharmacy and Health Sciences, Series 2022 

i. Resolution Authorizing Consent of Merger 
 

F. Capitalize Albany Corporation 
i. Annual Small Business Grants Program Update 

 

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 

 

 
MINUTES OF CRC REGULAR BOARD MEETING 

Thursday, March 19th, 2026 

 

Attending: Lee Eck, John Maxwell, Darius Shahinfar, Elizabeth Staubach, and Joseph 

Better 

 

Absent: Christopher Betts and Anthony Gaddy 

  

   Also Present: Mike Bohne, Andrew Corcione, Maria Lynch, Ashley Mohl, Christopher Canada, 

Esq., Kaylie Hogan-Schnittker, Cassidy Roberts, Andrew Biggane and Olivia 

Sewak  

 

Public Present:  None 

 

Chair Elizabeth Staubach called the Regular Board Meeting of the CRC to order at 1:28 p.m. 
 

 

Roll Call, Reading and Approval of Minutes of the February 25th, 2026 Special Meeting 

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

with the exception of Christopher Betts and Anthony Gaddy. Since the minutes of the previous meeting had 

been distributed to Board members in advance for review, Chair Staubach made a proposal to dispense with 

reading and approve the minutes of the Special Meeting of February 25th, 2026. A motion was made by 

Joseph Better and seconded by John Maxwell to accept the minutes as presented. A vote being taken, the 

motion was passed with all present members voting aye. 

Report of Chief Financial Officer 

The Corporation’s CFO provided a report on the Corporation’s Financials for the period ending February 

28th, 2026, which had been distributed to the Board prior to the meeting.  

 

Unfinished Business 

None.  

 

New Business 

2025 Annual Reporting  

Staff reviewed the Annual Reporting materials with the Board noting that the full reports had been 

distributed to the Board prior to the meeting for their review. It was noted the report had been reviewed in-

depth at previous meetings, including at the March 11th Audit Committee meeting.  Staff reported that they 

expect to submit the annual reports through PARIS by the March 31st deadline.  

 

 

   

   

Elizabeth Staubach, Chair  Ashley Mohl, Chief Executive Officer 
Lee Eck, Vice Chair  Andrew Corcione, Chief Operating Officer 
Darius Shahinfar, Treasurer  Andrew Biggane, Chief Financial Officer 
Anthony Gaddy, Secretary  Robert Magee, Agency Counsel 
Joseph Better  Christopher C. Canada, Special Counsel 
Christopher Betts   
John Maxwell   



 

Review and acceptance of the Draft 2025 Financial Statements and Audit Results 

Staff reviewed the Draft 2025 Financial Statements and Audit Results. It was noted that the auditor, 

Bonadio Group, issued an unmodified opinion for 2025. Chair Staubach called for a motion to accept the 

2025 Draft Financial Statements and Audit Results. Joseph Better made a motion, which was seconded by 

John Maxwell. A vote being taken, the motion passed with all members present voting aye.  

 

Review and acceptance of the Draft 2025 Annual Report 

Staff reviewed the Draft 2025 Annual Report. Chair Staubach called for a motion to accept the 2025 Draft 

Annual Report. Lee Eck made a motion, which was seconded by Joseph Better. A vote being taken, the 

motion passed with all members present voting aye. 

 

Review and acceptance of the Draft 2025 Procurement Report  

Staff reviewed the Draft 2025 Procurement Report with the Board. Chair Staubach called for a motion to 

accept the 2025 Draft Procurement Report. Darius Shahinfar made a motion, which was seconded by John 

Maxwell. A vote being taken, the motion passed with all members present voting aye. 

 

Review and acceptance of the Draft 2025 Investment Report  

Staff reviewed the Draft 2025 Investment Report with the Board. Chair Staubach called for a motion to 

accept the 2025 Draft Investment Report. Darius Shahinfar made a motion, which was seconded by Joseph 

Better. A vote being taken, the motion passed with all members present voting aye. 

 

 

Review and acceptance of the Draft 2025 Mission Statement and Performance Measurement Report  

Staff reviewed the Draft Mission Statement and Performance Measurement Report with the Board. Chair 

Staubach called for a motion to accept the 2025 Draft Mission Statement and Performance Measurement 

Report. Darius Shahinfar made a motion, which was seconded by Lee Eck. A vote being taken, the motion 

passed with all members present voting aye. 

 

Review and acceptance of the Management Assessment of Internal Controls  

Staff reviewed the Management Assessment of Internal Controls with the Board. Chair Staubach called for 

a motion to accept the 2025 Draft Management Assessment of Internal Controls. Darius Shahinfar made a 

motion, which was seconded by Joseph Better. A vote being taken, the motion passed with all members 

present voting aye. 

  

Other Business  

Corporation Update  

None. 

 

Compliance Update 
Staff provided an overview of ABO requirements regarding Board Member Training. Board members were 

encouraged to review their training status and to sign up for an upcoming training course using the information 

included in the Board materials.  

Chair Staubach called for a motion to adjourn the meeting. The motion was made by Darius Shahinfar and 

seconded by Lee Eck. A vote being taken, the motion passed unanimously with all members present voting 

aye. The meeting was adjourned at 1:35 p.m. 
 

 

Respectfully submitted, 

 

Anthony Gaddy, Secretary 



City of Albany Capital Resource Corporation
Statement of Revenue and Expenses to Budget

For the Quarter Ended March 31, 2026

1st Qtr 1st Qtr 2026 YTD 2026 YTD Annual 
Actual Budget Variance Actual Budget Variance Budget

Revenues:

  Fees 1,500$             -$                     1,500$           1,500$             -$                     1,500$          2,000$           
  Interest 16,047             628                  15,419           16,047             628                  15,419          2,500             

   Total Revenues 17,547$           628$                16,919$        17,547$           628$                16,919$        4,500$           

Expenses:

  CAIDA Agreement 40,000$           40,000$          -$                   40,000$           40,000$          -$                   40,000$        
  Professional Service Fees 4,000               -                       4,000             4,000               -                       4,000            6,000             
  Other Miscellaneous 43                     -                       43                  43                     -                       43                  100                
   Insurance -                        -                       -                      -                        -                       -                     2,000             
   Strategic Initiatives 25,000             -                       25,000           25,000             -                       25,000          185,000        

    Total Expenses 69,043$           40,000$          29,043$        69,043$           40,000$          29,043$        233,100$      

Excess of Revenues over expenses (51,496)$         (39,372)$         (12,124)$       (51,496)$         (39,372)$         (12,124)$      (228,600)$     
-                   -                   



City of Albany CRC
Fee Detail by Month (Accrual)

 March 2026

Project Name Application Agency Administration
 Modification/ 

Consulting 

January

Actual Month Total -$                            -$                            -$                            -$                            -$                            
February

Teresian House Housing Corporation 1,500.00$                   

Actual Month Total 1,500.00$                   -$                            -$                            -$                            1,500.00$                   
March

Actual Month Total -$                            -$                            -$                            -$                            -$                            
April

Teresian House Housing Corporation 240,000.00$               

Projected Month Total -$                            240,000.00$               -$                            -$                            240,000.00$               
May

Projected Month Total -$                            -$                            -$                            -$                            -$                            
June

Projected Month Total -$                            -$                            -$                            -$                            -$                            
July

Projected Month Total -$                            -$                            -$                            -$                            -$                            
August

Projected Month Total -$                            -$                            -$                            -$                            -$                            
September

Projected Month Total -$                            -$                            -$                            -$                            -$                            
October

Projected Month Total -$                            -$                            -$                            -$                            -$                            
November

Projected Month Total -$                            -$                            -$                            -$                            -$                            
December

Projected Month Total -$                            -$                            -$                            -$                            -$                            

2026 TOTAL 1,500.00$                  240,000.00$              -$                           -$                           241,500.00$              

CACRC 2026 Projected Fee Schedule Fee Type

TOTAL FEE 



City of Albany CRC
2026 Monthly Cash Position

March 2026

Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual

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

Beginning Balance 2,012,008$     2,017,559$     2,024,055$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     2,012,008$    

Revenue

Fee Revenue

Application Fee -$                    1,500$            -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    1,500$               
Corporation Fee -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                             
Administrative Fee -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                             
Modification Fee -                      -                      -                      -                      -                      -                      -                      -                      -                      -                      -                      -                      -                     

Subtotal - Fee Revenue -$                    1,500$            -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    1,500$           

Other Revenue

Interest Income 5,551$                5,027                   5,470                   -                              -                              -                              -                              -                              -                              -                              -                              -                              16,047               
Misc -                      -                      -                      -                      -                      -                      -                      -                      -                      -                      -                      -                      -                     

Subtotal - Other Revenue 5,551$            5,027$            5,470$            -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    16,047$         

Total - Revenue 5,551$            6,527$            5,470$            -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    17,547$         

Expenditures

Audits -                              -                              4,000                   -                              -                              -                              -                              -                              -                              -                              -                              -                              4,000                  
Strategic Activities -                              -                              65,000                -                              -                              -                              -                              -                              -                              -                              -                              -                              65,000               
IDA -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                             
D & O Insurance -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                              -                             
Misc. -                      30                   13                   -                      -                      -                      -                      -                      -                      -                      -                      -                      43                  

Total - Expenditures -$                    30$                 69,013$          -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    -$                    69,043$         

Ending Balance 2,017,559$     2,024,055$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$     1,960,513$    

-$                      -$                      -$                      
(1) Lists the Agency Fees forecasted by year-end.  
 

Forecasted project activity Amount

50 NS, LLC 50,020$            
New Scotland Parking Facility 294,000            

344,020$          

 



21 LODGE STREET  
ALBANY, NEW YORK 12207 (T) 
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MEMORANDUM  

To: Board of Directors, City of Albany Capital Resource Corporation  
From: Staff  
Date: April 10, 2026 
Re: Strategic Initiative Programs – Budgeted Funding  
 

FY 2026 Budget  

Staff is requesting Board approval of three grants from the CRC to Capitalize Albany Corporation 
totaling $185,000 for which the CRC budgeted in FY 2026.   

To ensure adequate funding of the small business grant programs through 2026, the CRC budget 
approved for this year included $185,000 identified to be utilized for Strategic Initiatives, intending to 
replenish the small business grant programs if and as appropriate. Based on this year’s activities and 
available funding, Staff proposes allocations as follows: $125,000 for the Façade Improvement 
Program, $45,000 for the Downtown Retail Grant program, and $15,000 for the Amplify Albany Grant 
Program.  

Pursuant to the Master Grant Agreements, funding granted to Capitalize Albany from the CRC must be 
approved by resolution of the Board.  

Façade Improvement Program – Summary of Activity to Date  

To date, the Façade Improvement Program, inclusive of SBERG, has awarded 113 grants. Remaining 
program funds are currently valued at less than $25,000. The eighth round of the Façade Improvement 
Program is anticipated to commence in Q3 2026.  

Downtown Retail Grant Program – Summary of Activity to Date 
Since its 2016 launch, the Downtown Retail Grant Program has awarded 19 grants totaling 
$536,146.42. Currently, the program has less than $45,000 in remaining available funds. 
 
Amplify Albany – Summary of Activity to Date  

Since the launch of the program in 2016, Amplify Albany has made 73 awards totaling over 
$245,000 in grant funds. Remaining program funds are currently valued at less than $20,000. 
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CITY OF ALBANY CAPITAL RESOURCE CORPORATION 

RESOLUTION APPROVING GRANT - 2026 

FAÇADE IMPROVEMENT PROGRAM 

 

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

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

Albany County, New York on April 16, 2026 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 Agency 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 Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Andrew Biggane Chief Financial Officer 

Michael Bohne Communications and Marketing Manager, Capitalize Albany 

Corporation 

Cassidy Roberts Economic Developer, Capitalize Albany Corporation 

Kaylie Hogan-Schnittker Senior Economic Developer, Capitalize Albany Corporation 

Maria Lynch Executive Assistant 

Olivia Sewak Economic Developer, Capitalize Albany Corporation 

Robert Magee, Esq. Corporation Counsel 

Christoper C. Canada, Esq. Special Corporation Counsel 

 

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

 

Resolution No. 0426-__ 

 

RESOLUTION APPROVING GRANT UNDER THE MASTER GRANT 

AGREEMENT FOR THE FAÇADE IMPROVEMENT 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 
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“Sponsor 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 Comprehensive Plan, prioritizes reinforcing, enhancing and 

promoting Albany’s distinctive character and identity, particularly of its commercial areas as distinct 

shopping destinations and neighborhood focal points; and  

 

WHEREAS, Impact Downtown Albany, an economic development strategy for Downtown 

Albany, prioritizes the need for activities that add to the experiences of visitors, employees and residents 

and therefore drive foot traffic; and 

 

WHEREAS, Capitalize Albany Corporation (the “CAC”) has created a Small Business Façade 

Improvement Grant Program (the “Program”), which Program is attached hereto as Exhibit A, to provide 

for an economic development program for the purpose of supporting exterior building improvements for 

small businesses and not-for-profits to improve the overall appearance, quality and vitality of the City of 

Albany’s commercial districts; and 

WHEREAS, in order to provide the CAC with additional funds to fund the Program, the 

Corporation entered into a master grant agreement dated as of June 22, 2023 (the “Master Grant 

Agreement”), under which the Corporation will provide funds to CAC to fund the Program; and 

WHEREAS, the Corporation will provide the funds to CAC in a series of disbursements by the 

Corporation during the term of the Master Grant Agreement and under the Master Grant Agreement, the 

Corporation desires to approve the disbursement of a $125,000 grant with respect to the Program (the 

“Grant”); 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 Grant; and 

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

determination as to whether the Grant is subject to SEQRA, and it appears that the Grant constitutes a 

Type II action under SEQRA; 
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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 Grant, the Corporation hereby determines that 

the Grant in effect constitutes preliminary planning of the type described in 6 NYCRR 617.5(c)(26) and, 

accordingly, constitutes a “Type II action” pursuant to 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 the 

Grant. 

Section 2. Based upon an examination of the Grant, 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 Grant, 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 Grant. 

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; 

 

(B) As described in the Master Grant Agreement, the Grant will be used for the 

express purpose of providing funds to CAC to fund the Program; 

 

(C) The approval of the Grant 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 

 

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

in the amount of $125,000. 

 

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

the Grant to the CAC pursuant to the terms and conditions of the Master Grant Agreement. 

 

Section 5.   The Corporation is hereby authorized to do all things necessary or appropriate for 

the accomplishment of the provisions of the Grant, and all acts heretofore taken by the Corporation with 

respect to such Grant are hereby ratified, confirmed and 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 approval of the Grant, 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 the foregoing resolution and to cause compliance by the Corporation with 

all of the terms, covenants and provisions of the disbursement of the Grant 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. 

 

[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 “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 April 16, 2026, 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 16th day of April, 2026. 

 

 

 

 

_____________________________________ 

Secretary 

 

 

(SEAL) 
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EXHIBIT A 

 

FAÇADE IMPROVEMENT GRANT PROGRAM 

 

See attached. 
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CITY OF ALBANY CAPITAL RESOURCE CORPORATION 

RESOLUTION APPROVING GRANT  

DOWNTOWN RETAIL GRANT - 2026 PROGRAM 

 

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

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

Albany County, New York on April 16, 2026 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 Agency 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 Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Andrew Biggane Chief Financial Officer 

Michael Bohne Communications and Marketing Manager, Capitalize Albany 

Corporation 

Cassidy Roberts Economic Developer, Capitalize Albany Corporation 

Kaylie Hogan-Schnittker Senior Economic Developer, Capitalize Albany Corporation 

Maria Lynch Executive Assistant 

Olivia Sewak Economic Developer, Capitalize Albany Corporation 

Robert Magee, Esq. Corporation Counsel 

Christoper C. Canada, Esq. Special Corporation Counsel 

 

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

 

Resolution No. 0426-__ 

 

RESOLUTION APPROVING GRANT UNDER THE MASTER GRANT 

AGREEMENT FOR THE DOWNTOWN 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 
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“Sponsor 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 Comprehensive Plan, prioritizes reinforcing, enhancing and 

promoting Albany’s distinctive character and identity, particularly of its commercial areas as distinct 

shopping destinations and neighborhood focal points; and  

 

WHEREAS, Impact Downtown Albany, an economic development strategy for Downtown 

Albany, prioritizes the need for activities that add to the experiences of visitors, employees and residents 

and therefore drive foot traffic; and 

 

WHEREAS, Capitalize Albany Corporation (the “CAC”) has created a Downtown Albany Retail 

Grant Program (the “Program”), which Program is attached hereto as Exhibit A, to provide for an 

economic development program for the purpose of attracting and enhancing existing retail business in 

specified downtown areas in the City of Albany; and 

WHEREAS, in order to provide the CAC with additional funds to fund the Program, the 

Corporation entered into a master grant agreement dated as of June 22, 2023 (the “Master Grant 

Agreement”), under which the Corporation will provide funds to CAC to fund the Program; and 

WHEREAS, the Corporation will provide the funds to CAC in a series of disbursements by the 

Corporation during the term of the Master Grant Agreement and under the Master Grant Agreement, the 

Corporation desires to approve the disbursement of a $45,000 grant with respect to the Program (the 

“Grant”);  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 Grant; and 

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

determination as to whether the Grant is subject to SEQRA, and it appears that the Grant constitutes a 

Type II action under SEQRA; 



 

 
- 3 - 

69191870v2 012001.00025 

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 Grant, the Corporation hereby determines that 

the Grant in effect constitutes preliminary planning of the type described in 6 NYCRR 617.5(c)(26) and, 

accordingly, constitutes a “Type II action” pursuant to 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 the Grant. 

Section 2. Based upon an examination of the Grant, 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 Grant, 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 Grant. 

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) As described in the Master Grant Agreement, the Grant will be used for the 

express purpose of providing funds to CAC to fund the Program; and 

 

(C) The approval of the Grant 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 

 

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

in the amount of $45,000. 

 

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

the Grant to the CAC pursuant to the terms and conditions of the Master Grant Agreement. 

 

Section 5.   The Corporation is hereby authorized to do all things necessary or appropriate for 

the accomplishment of the provisions of the Grant, and all acts heretofore taken by the Corporation with 

respect to such Grant are hereby ratified, confirmed and 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 approval of the Grant, 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 the foregoing resolution and to cause compliance by the Corporation with 

all of the terms, covenants and provisions of the disbursement of the Grant 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. 

 

[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 “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 April 16, 2026, 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 16th day of April, 2026. 

 

 

 

 

 

_____________________________________ 

  Secretary 

 

 

(SEAL) 
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EXHIBIT A 

 

DOWNTOWN RETAIL GRANT PROGRAM 
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CITY OF ALBANY CAPITAL RESOURCE CORPORATION 

RESOLUTION APPROVING GRANT - 2026 

AMPLIFY ALBANY PROGRAM 

 

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

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

Albany County, New York on April 16, 2026 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 Agency 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 Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Andrew Biggane Chief Financial Officer 

Michael Bohne Communications and Marketing Manager, Capitalize Albany 

Corporation 

Cassidy Roberts Economic Developer, Capitalize Albany Corporation 

Kaylie Hogan-Schnittker Senior Economic Developer, Capitalize Albany Corporation 

Maria Lynch Executive Assistant 

Olivia Sewak Economic Developer, Capitalize Albany Corporation 

Robert Magee, Esq. Corporation Counsel 

Christoper C. Canada, Esq. Special Corporation Counsel 

 

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

 

Resolution No. 0426-__ 

 

RESOLUTION APPROVING GRANT UNDER THE MASTER GRANT AGREEMENT 

FOR THE AMPLIFY ALBANY 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 Comprehensive Plan, prioritizes reinforcing, enhancing and 

promoting Albany’s distinctive character and identity, particularly of its commercial areas as distinct 

shopping destinations and neighborhood focal points; and  

 

WHEREAS, Impact Downtown Albany, an economic development strategy for Downtown 

Albany, prioritizes the need for activities that add to the experiences of visitors, employees and residents 

and therefore drive foot traffic; and 

 

WHEREAS, Capitalize Albany Corporation (the “CAC”) has created a Amplify Albany Program 

(the “Program”), which Program is attached hereto as Exhibit A, to provide for an economic development 

program for the purpose of spurring the revitalization of the City of Albany’s commercial districts and 

businesses by providing grant funding for short and long-term promotional projects, events and activities; 

and 

WHEREAS, in order to provide the CAC with additional funds to fund the Program, the 

Corporation entered into a master grant agreement dated as of June 22, 2023 (the “Master Grant 

Agreement”), under which the Corporation will provide funds to CAC to fund the Program; and 

WHEREAS, the Corporation will provide the funds to CAC in a series of disbursements by the 

Corporation during the term of the Master Grant Agreement and under the Master Grant Agreement, the 

Corporation desires to approve the disbursement of a $15,000 grant with respect to the Program (the 

“Grant”); 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 Grant; and 

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

determination as to whether the Grant is subject to SEQRA, and it appears that the Grant constitutes a Type 

II action under SEQRA; 
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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 Grant, the Corporation hereby determines that 

the Grant in effect constitutes preliminary planning of the type described in 6 NYCRR 617.5(c)(26) and, 

accordingly, constitutes a “Type II action” pursuant to 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 the 

Grant. 

Section 2. Based upon an examination of the Grant, 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 Grant, 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 Grant. 

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) As described in the Master Grant Agreement, the Grant will be used for the express 

purpose of providing funds to CAC to fund the Program; and 

 

(C) The approval of the Grant 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 

 

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

the amount of $15,000. 

 

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

the Grant to the CAC pursuant to the terms and conditions of the Master Grant Agreement. 

 

Section 5.   The Corporation is hereby authorized to do all things necessary or appropriate for 

the accomplishment of the provisions of the Grant, and all acts heretofore taken by the Corporation with 

respect to such Grant are hereby ratified, confirmed and 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 approval of the Grant, 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 the foregoing resolution and to cause compliance by the Corporation with all of the terms, 

covenants and provisions of the disbursement of the Grant 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. 

 

[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 “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 April 16, 2026, 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 16th day of April, 2026. 

 

 

 

_____________________________________ 

Secretary 

 

 

(SEAL) 
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EXHIBIT A 

 

AMPLIFY ALBANY GRANT PROGRAM 
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See attached. 
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RESOLUTION AUTHORIZING CONSENT OF MERGER 

2014 ALBANY COLLEGE OF PHARMACY AND HEALTH SCIENCES  

REFUNDING PROJECT  

  

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 April 16, 2026 at 12:15 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 Chairperson 

Lee E. Eck, Jr. Vice Chairperson 

Darius Shahinfar Treasurer 

Anthony Gaddy  Secretary 

Joseph Better Director 

John F. Maxwell, Esq. Director 

Christopher Betts Director  

 

ABSENT: 

 

  

  

  

 

ISSUER STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Ashley Mohl Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Andrew Biggane Chief Financial Officer 

Michael Bohne Communications and Marketing Manager, Capitalize Albany 

Corporation 

Cassidy Roberts Economic Developer, Capitalize Albany Corporation 

Kaylie-Hogan Schnittker Senior Economic Developer, Capitalize Albany Corporation 

Maria Lynch Executive Assistant 

Olivia Sewak Economic Developer, Capitalize Albany Corporation 

Robert Magee, Esq. Issuer Counsel 

Christoper C. Canada, Esq. Special Issuer/Bond Counsel 

 

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

 

Resolution No. 0426-__ 

 

RESOLUTION CONSENTING TO A MERGER AND AUTHORIZING THE 

EXECUTION AND DELIVERY OF CERTAIN DOCUMENTS WITH RESPECT TO 

THE 2014 ALBANY COLLEGE OF PHARMACY AND HEALTH SCIENCES 

REFUNDING PROJECT. 
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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, the Issuer on October 23, 2014, issued its Tax-Exempt Revenue Refunding Bonds 

(Albany College of Pharmacy and Health Sciences Project), Series 2014A in the aggregate principal amount 

of $16,025,000 (the “Initial Bonds”) for the purposes of providing funds to finance a portion of the costs 

incurred in connection with a project (the “Initial Project”) being undertaken by the Issuer for the benefit 

of Albany College of Pharmacy and Health Sciences (the “Institution”), a New York not-for-profit 

education corporation, said Initial Project consisting of the following: : (A) the refinancing, in whole, of 

the following outstanding revenue bonds issued by the City of Albany Industrial Development Agency (the 

“Agency”): (1) Civic Facility Revenue Bonds (Albany College of Pharmacy Project), Series 2004A in the 

original aggregate principal amount of $14,000,000 (the “Series 2004A Bonds”), and (2) Civic Facility 

Revenue Bonds (Albany College of Pharmacy Project) in the original aggregate principal amount of 

$8,000,000 (the “Series 2004B Bonds”, and collectively with the Series 2004A Bonds, the “Series 2004 

Bonds”), which Series 2004 Bonds were issued to finance the following project (the “Series 2004 Project”): 

(i)(a) the acquisition of a sub-leasehold interest in and to construct and equip a Student Center facility 

consisting of up to 58,000 square feet (the “Student Center”), to include lecture halls, offices, conference 

space, a dining facility and campus bookstore, on an approximately 22,500 square foot parcel located on 

De LaSalle Road, Albany, New York; (b) the acquisition of a leasehold interest in an approximately 5.5 

acre parcel of real property located at 5 Samaritan Drive, Albany, New York and the improvements located 

thereon (the “Nelson House”) which will provide additional student housing for the institution; (c) to refund 

the approximately $6,165,000 outstanding balance of the Agency’s Civic Facility Revenue Bonds (The 

University Heights Association, Inc. – Albany College of Pharmacy Project), Series 1999B (the “Series 

1999B Bonds”) used to finance the acquisition of a leasehold interest in and improvements to the 

Institution’s Classroom Building located at De LaSalle Road, Albany, New York (the “Classroom 

Building”); (d) to refund the approximately $3,190,000 outstanding balance of the Agency’s Civic Facility 

Revenue Bonds, Series 2000A (Albany College of Pharmacy Project) (the “Series 2000A Bonds”) and 

acquire a leasehold interest in the improved real property located at One Notre Dame Drive, Albany, New 

York used by the Institution as a student dormitory (the “Dormitory”); (e) to acquire a leasehold interest in 

an approximately one acre parcel located at 9 Samaritan Drive, Albany, New York, and the approximately 
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18,000 square foot building thereon (the “PRI Labs”), for use by the Institution for pharmaceutical research 

and related office space; and (f) to acquire and reconstruct certain interior renovations and improvements 

to the Classroom Building and to the O’Brien, Blythe and Wardell Buildings (collectively with the 

Classroom Building, the “Campus Buildings”) located on the Institution’s campus (the “Campus”) at 106 

New Scotland Avenue, Albany, New York (the real property listed in (i)(a) through (f) above is hereinafter 

referred to collectively as the “Land”); the improvements existing on the Land and to be constructed on the 

Land are hereinafter referred to collectively as the “Facility”); the associated furniture, fixtures, machinery 

and equipment located or to be located on the Land and the Facility are hereinafter referred to collectively 

as the “Equipment”; and the Land, the Facility and the Equipment are hereinafter referred to collectively as 

the “Initial Project Facility”); (ii) to fund a debt service reserve fund for the benefit of the Owners of the 

Series 2004A Bonds; (iii) to pay costs incidental to the financing of all of the foregoing; (iv) to finance all 

or a portion of the costs of the foregoing up to $22,000,000 by the issuance of the Agency’s Series 2004 

Bonds; and (v) to grant certain other financial assistance in the form of exemption from mortgage recording 

tax (collectively with the Series 2004 Bonds, the “Financial Assistance”); (B) the financing of all or a 

portion of the costs of the foregoing by the issuance of the Initial Bonds; (C) paying a portion of the costs 

incidental to the issuance of the Initial Bonds, including issuance costs of the Initial Bonds and any reserve 

funds as may be necessary to secure the Initial Bonds and (D) the making of a loan (the “Loan”) of the 

proceeds of the Initial Bonds to the Institution pursuant to the terms of a loan agreement dated as of October 

1, 2014 (the “Loan Agreement”) by and between the Issuer and the Institution; and 

 

WHEREAS, the Initial Bonds were issued pursuant to a trust indenture dated as of October 1, 2014 

(the “Indenture”) by and between the Issuer and Regions Bank Corporate Trust, as Trustee (the “Trustee”) 

for the holders of the Initial Bonds and any additional bonds issued by the Issuer under the Indenture (the 

“Additional Bonds”, and collectively with the Initial Bonds, the “Bonds”); and 

 

WHEREAS, prior to or simultaneously with the issuance of the Initial Bonds, the Issuer and the 

Institution executed and delivered a loan agreement dated as of October 1, 2014 (the “Loan Agreement”) 

by and between the Issuer, as lender, and the Institution, as borrower, pursuant to the terms of which Loan 

Agreement (A) the Issuer agreed (1) to issue the Initial Bonds, and (2) to make a loan to the Institution of 

the proceeds of the Initial Bonds (the “Loan”) for the purpose of assisting in financing the Initial Project, 

and (B) in consideration of the Loan, the Institution agreed (1) to cause the Initial Project to be undertaken 

and completed, (2) to use the proceeds of the Loan disbursed under the Indenture to pay (or reimburse the 

Institution for the payment of) the costs of the Initial Project, and (3) to make payments in amounts 

sufficient to pay when due all amounts due with respect to the Initial Bonds (the “Loan Payments”) to or 

upon the order of the Issuer in repayment of the Loan, which Loan Payments included amounts equal to the 

Debt Service Payments (as defined in the Indenture) due on the Initial Bonds; and 

 

WHEREAS, as security for the Initial Bonds, the Issuer executed and delivered to the Trustee a 

pledge and assignment dated as of October 1, 2014 (the “Pledge and Assignment”) from the Issuer to the 

Trustee, and acknowledged by the Institution, which Pledge and Assignment assigned to the Trustee certain 

of the Issuer’s rights under the Loan Agreement. Pursuant to the Pledge and Assignment, basic Loan 

Payments made by the Institution under the Loan Agreement were paid directly to the Trustee; and 

 

WHEREAS, as further security for the Initial Bonds, (A) the Institution executed and delivered to 

the Issuer a mortgage and security agreement dated as of October 1, 2014 (the “Mortgage”) from the 

Institution to the Issuer, which Mortgage, among other things, granted to the Issuer a mortgage lien on, and 

a security interest in, among other things, a portion of the Project Facility (the O’Brien Building), and (B) 

the Issuer executed and delivered to the Trustee an assignment of mortgage dated as of October 1, 2014 

(the “Mortgage Assignment”) from the Issuer to the Trustee, pursuant to which the Issuer assigned the 

Mortgage to the Trustee; and 
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WHEREAS, the (A) Institution’s obligation (1) to make all Loan Payments under the Loan 

Agreement and (2) to perform all obligations related thereto and (B) Issuer’s obligation to repay the Initial 

Bonds were further secured by a guaranty dated as of October 1, 2014 (the “Guaranty”) from the Institution 

to the Trustee; and 

 

WHEREAS, prior to or simultaneously with the issuance of the Initial Bonds, the following 

additional documents were delivered: (A) an escrow agreement dated as of October 1, 2014 (the 

“Defeasance Escrow Agreement”) by and among the Issuer, the Institution, the trustee for the Series 2004 

Bonds (the “Prior Trustee”), pursuant to which (1) an escrow deposit was made with the Prior Trustee, in 

an amount sufficient to enable the Prior Trustee to redeem the Series 2004 Bonds in full, (2) the Prior 

Trustee delivered to the Issuer and the Institution various termination documents terminating and 

discharging the Prior Trustee’s interest in the Initial Project (collectively, the “Termination Documents”), 

and, (B) the Prior Trustee agreed to send defeasance notices relating to the Series 2004 Bonds, and (C) the 

Prior Trustee agreed to call the Series 2004 Bonds for redemption at a future date; and 

 

WHEREAS, the Initial Bonds were initially purchased by Oppenheimer & Co. Inc., acting as 

underwriter for the Initial Bonds (the “Underwriter”) pursuant to a bond purchase agreement (“Initial Bond 

Purchase Agreement”) by and among the Underwriter, the Issuer and the Institution. The Institution 

provided indemnification to the Issuer and the Underwriter relating to the issuance and sale of the Initial 

Bonds pursuant to a letter of representation (the “Initial Letter of Representation”) by and among the 

Institution, the Issuer and the Underwriter. The Underwriter utilized a Preliminary Official Statement and 

Official Statement (as defined in the Indenture) in connection with the initial offering of the Initial Bonds.; 

and 

 

WHEREAS, to assure compliance with the continuing disclosure requirements imposed by the 

Securities and Exchange Commission, the Institution executed and delivered to the Underwriter and the 

Trustee a continuing disclosure undertaking dated as of November 1, 2022 (the “Initial Continuing 

Disclosure Undertaking”) relating to the Initial Bonds. The Initial Bonds were issued as “book-entry-only” 

obligations to be held by The Depository Trust Company, as depository (the “Depository”) for the Initial 

Bonds, and, to comply with the requirements of the Depository, the Issuer executed and delivered to the 

Depository a letter of representations (the “Initial Depository Letter”) relating to the Initial Bonds; and 

 

WHEREAS, the Issuer has been informed that the Institution has entered into an agreement with 

Russell Sage College (“RSC”), pursuant to which the Institution will merge with and into RSC (the 

“Merger”) as described in the letter from the Institution to the Issuer attached hereto as Exhibit A (the 

“Request”); and 

 

WHEREAS, pursuant to Section 8.4 of the Loan Agreement, the Issuer is required to provide its 

written consent to the Merger (the “Consent”), subject to certain conditions; 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 Issuer must satisfy 

the requirements contained in SEQRA prior to making a final determination whether to provide the 

Consent; and 

 

WHEREAS, pursuant to SEQRA, the Issuer has reviewed the Request in order to make a 

determination as to whether the Consent is subject to SEQRA, and it appears that the Request is not an 

“Action” under SEQRA; 
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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 approval of the Request is not an “Action” under SEQRA 

and therefore is not subject to SEQRA review by the Issuer. 

 

Section 2. The Issuer hereby consents to the Merger and approves the Request provided, 

however, that the Consent is contingent upon (A) RSC as the surviving, resulting or transferee entity is a 

“501(c)(3) organization” (as such quoted term is defined in Section 145 of the Internal Revenue Code of 

1986, as amended) of the Merger, assuming in writing all of the obligations of and restrictions of the 

Institution under the Loan Agreement and the other Financing Documents (as defined in the Indenture) 

(collectively, the “Consent Documents”), (B) that the Merger will not adversely affect the exclusion of the 

interest paid payable on the Tax-Exempt Bonds (as such terms is defined in the Indenture) from the gross 

income of the Holders (as defined in the Indenture) thereof for federal income tax purposes, (C) that as of 

the date of such Merger, the Trustee and the Issuer shall be furnished with (1) an opinion of counsel to the 

Institution as to compliance with item (A) hereof, (2) an opinion of Bond Counsel as to the compliance with 

item (B) hereof, and (3) a certificate, dated the effective date of such Merger, signed by an Authorized 

Representative of the Institution and of the surviving, resulting or transferee corporation, or the transferee 

of its assets, as the case may be, to the effect that immediately after the consummation of the Merger and 

after giving effect thereto, no Event of Default exists under the Loan Agreement and no event exists which, 

with notice or lapse of time or both, would become such an Event of Default, (D) approval by Bond and 

Issuer Counsel to the form of the Consent Documents, € the payment by the Institution of the administrative 

fee of the Issuer, and all other fees and expenses of the Issuer in connection with the delivery of the Consent 

Documents, including the fees of Issuer and Bond Counsel, and (F) the following additional conditions: 

____________. 

 

Section 3. Subject to the satisfaction of the conditions described in Section 2 hereof, the Chair 

or Vice Chair of the Issuer is hereby authorized to execute and deliver the Consent Documents to provide 

for the Request, and, where appropriate, the Secretary of the Issuer is hereby authorized to affix the seal of 

the Issuer thereto and to attest the same, with terms and conditions approved by the Chair or Vice Chair, 

the execution thereof by the Chair or Vice Chair to constitute conclusive evidence of such approval. 

 

Section 4. 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 Request, 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 the foregoing resolution and to cause compliance by the Issuer with all of the terms, covenants 

and provisions of the Request. 

 

Section 5. 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 _________ 

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 “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 April 16, 2026 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 16th 

day of April, 2026. 

 

 

 

 

_____________________________________ 

Secretary 
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REQUEST 

 

See attached. 
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RESOLUTION AUTHORIZING CONSENT OF MERGER 

2022 ALBANY COLLEGE OF PHARMACY AND HEALTH SCIENCES  

REFUNDING PROJECT  

  

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 April 16, 2026 at 12:15 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 Chairperson 

Lee E. Eck, Jr. Vice Chairperson 

Darius Shahinfar Treasurer 

Anthony Gaddy  Secretary 

Joseph Better Director 

John F. Maxwell, Esq. Director 

Christopher Betts Director  

 

ABSENT: 

  

 

ISSUER STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Ashley Mohl Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Andrew Biggane Chief Financial Officer 

Michael Bohne Communications and Marketing Manager, Capitalize Albany 

Corporation 

Cassidy Roberts Economic Developer, Capitalize Albany Corporation 

Kaylie-Hogan Schnittker Senior Economic Developer, Capitalize Albany Corporation 

Maria Lynch Executive Assistant 

Olivia Sewak Economic Developer, Capitalize Albany Corporation 

Robert Magee, Esq. Issuer Counsel 

Christoper C. Canada, Esq. Special Issuer/Bond Counsel 

 

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

 

Resolution No. 0426-__ 

 

RESOLUTION CONSENTING TO A MERGER AND AUTHORIZING THE 

EXECUTION AND DELIVERY OF CERTAIN DOCUMENTS WITH RESPECT TO 

THE 2022 ALBANY COLLEGE OF PHARMACY AND HEALTH SCIENCES 

REFUNDING PROJECT. 

 

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 
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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, the Issuer on November 30, 2022, issued its Tax-Exempt Revenue Bonds (Albany 

College of Pharmacy and Health Sciences Refunding Project), Series 2022A in the aggregate principal 

amount of $6,505,000 (the “Series 2022A Bonds”) and Taxable Revenue Bonds (Albany College of 

Pharmacy and Health Sciences Refunding Project), Series 2022B in the aggregate principal amount of 

$2,810,000 (the “Series 2022B Bonds” and collectively with the Series 2022A Bonds, the “Initial 

Bonds”) for the purposes of providing funds to finance a portion of the costs incurred in connection with a 

project (the “Initial Project”) being undertaken by the Issuer for the benefit of Albany College of 

Pharmacy and Health Sciences (the “Institution”), a New York not-for-profit education corporation, said 

Initial Project consisting of the following: (A) the refunding of all or a portion of the following bonds 

previously issued by the City of Albany Industrial Development Agency (the “Prior Issuer”): (1) Civic 

Facility Revenue Bonds (CHF-Holland Suites, L.L.C. Project – Letter of Credit Secured), Series 2007A 

in the original aggregate principal amount of $12,780,000 (the “Series 2007A Bonds”), which Series 

2007A Bonds were issued on May 3, 2007 for the purpose of financing a portion of the costs of a project 

(the “Series 2007 Project”) consisting of the following: (a) the acquisition of a leasehold interest (the 

“2007 Lease Interest”) and a license interest (the “2007 License Interest”, and collectively with the 2007 

Lease Interest, the “2007 Initial Land”) in (i) a portion (the “2007 Leased Building Portion”) of an 

existing building (the “Existing Building”) located on an approximately 7.1 acres parcel of land (the 

“Institution Parcel”) owned by the Institution and located at 84 Holland Avenue in the City of Albany, 

Albany County, New York, (ii) approximately 177 parking spaces (the “Leased Parking Spaces”) located 

on the Institution Parcel and designated from time to time by the Institution and CHF-Holland Suites, 

L.L.C. (the “Company”) and (iii) any improvements located in or on the 2007 Leased Building Portion or 

the Leased Parking Spaces (the “Leased Improvements”) (the 2007 Leased Building Portion, the Leased 

Parking Spaces and the Leased Improvements being sometimes collectively referred to as the “Leased 

Premises”), (b) the renovation of the Leased Premises (the “Initial Improvements”) (the Leased Premises 

as improved by the Initial Improvements being sometimes referred to as the “2007 Initial Facility”), and 

(c) the acquisition and installation thereon and therein of various furniture, fixtures, machinery and 

equipment (the “2007 Initial Equipment”) (the 2007 Initial Land, the 2007 Initial Facility and the 2007 

Initial Equipment hereinafter collectively referred to as the “2007 Initial Project Facility”), all of the 

foregoing to constitute a facility to be owned by the Company and operated as a dormitory for college and 

university students of certain educational institutions, including, but not limited to, the Institution, and (2) 
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Tax-Exempt Civic Facility Revenue Bonds (CHF-Holland Suites II, L.L.C. Project – Letter of Credit 

Secured), Series 2008A in the original aggregate principal amount of $6,495,000 (the “Series 2008A 

Bonds”), which Series 2008A Bonds were issued on January 25, 2008 for the purpose of financing a 

portion of the costs of a project (the “Series 2008 Project”) consisting of the following: (a) the acquisition 

of a leasehold interest (the “2008 Lease Interest”) and a license interest (the “2008 License Interest”, and 

collectively with the 2008 Lease Interest, the “2008 Initial Land”) in an approximately 36,000 square foot 

portion (the “2008 Leased Building Portion”) of the Existing Building located on the Institution’s Parcel, 

(b) the renovation of the 2008 Leased Building Portion (the 2008 Leased Building Portion, as renovated 

being referred to as the “2008 Initial Facility”), and (c) the acquisition and installation thereon and therein 

of various furniture, fixtures, machinery and equipment (the “2008 Initial Equipment”) (the 2008 Initial 

Land, the 2008 Initial Facility and the 2008 Initial Equipment hereinafter collectively referred to as the 

“2008 Initial Project Facility”), all of the foregoing to constitute a facility to be owned and operated by 

CHF-Holland Suites II, L.L.C. (“CHF II”) as a dormitory for college and university students of certain 

educational institutions, including, but not limited to, the Institution; (B) the financing of all or a portion 

of the costs of the foregoing by the issuance of the Initial Bonds; (C) the paying of a portion of the costs 

incidental to the issuance of the Initial Bonds, including issuance costs of the Initial Bonds, any hedge 

termination fees and any reserve funds as may be necessary to secure the Initial Bonds and (D) the 

making of a loan (the “Loan”) of the proceeds of the Initial Bonds to the Institution pursuant to a loan 

agreement dated as of November 1, 2022 (the “Loan Agreement”) by and between the Institution and the 

Issuer; and 

 

 WHEREAS, the Initial Bonds were issued pursuant to a trust indenture dated as of November 1, 

2022 (the “Indenture”) by and between the Issuer and Manufacturers and Traders Trust Company, as 

Trustee (the “Trustee”) for the holders of the Initial Bonds and any additional bonds issued by the Issuer 

under the Indenture (the “Additional Bonds”, and collectively with the Initial Bonds, the “Bonds”); and 

 

WHEREAS, prior to or simultaneously with the issuance of the Initial Bonds, the Issuer and the 

Institution executed and delivered a loan agreement dated as of November 1, 2022 (the “Loan 

Agreement”) by and between the Issuer, as lender, and the Institution, as borrower, pursuant to the terms 

of which Loan Agreement (A) the Issuer agreed (1) to issue the Initial Bonds, and (2) to make a loan to 

the Institution of the proceeds of the Initial Bonds (the “Loan”) for the purpose of assisting in financing 

the Initial Project, and (B) in consideration of the Loan, the Institution agreed (1) to cause the Initial 

Project to be undertaken and completed, (2) to use the proceeds of the Loan disbursed under the Indenture 

to pay (or reimburse the Institution for the payment of) the costs of the Initial Project, and (3) to make 

payments in amounts sufficient to pay when due all amounts due with respect to the Initial Bonds (the 

“Loan Payments”) to or upon the order of the Issuer in repayment of the Loan, which Loan Payments 

included amounts equal to the Debt Service Payments (as defined in the Indenture) due on the Initial 

Bonds; and 

 

WHEREAS, as security for the Initial Bonds, the Issuer executed and delivered to the Trustee a 

pledge and assignment dated as of November 1, 2022 (the “Pledge and Assignment”) from the Issuer to 

the Trustee, and acknowledged by the Institution, which Pledge and Assignment assigned to the Trustee 

certain of the Issuer’s rights under the Loan Agreement. Pursuant to the Pledge and Assignment, basic 

Loan Payments made by the Institution under the Loan Agreement were paid directly to the Trustee; and 

 

WHEREAS, the (A) Institution’s obligation (1) to make all Loan Payments under the Loan 

Agreement and (2) to perform all obligations related thereto and (B) Issuer’s obligation to repay the Initial 

Bonds were further secured by a guaranty dated as of November 1, 2022 (the “Guaranty”) from the 

Institution to the Trustee; and 
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WHEREAS, the Institution’s obligations pursuant to the Guaranty were secured by a pledge and 

security agreement (the “Pledge and Security Agreement”) from the Institution to the Trustee, pursuant to 

which the Institution granted to the Trustee a security interest in the “Pledged Revenues” of the Institution 

(as defined therein) subject to a certain intercreditor agreement dated as of October 1, 2014 (the “2014 

Intercreditor Agreement”); and 

 

WHEREAS, the Initial Bonds were initially purchased by KeyBanc Capital Markets Inc., acting 

as underwriter for the Initial Bonds (the “Underwriter”) pursuant to a bond purchase contract dated as of 

November 1, 2022 (the “Initial Bond Purchase Contract”) by and among the Underwriter, the Issuer and 

the Institution. The Underwriter utilized the Initial Preliminary Official Statement and the Initial Official 

Statement in connection with the initial offering of the Initial Bonds (as such capitalized terms are defined 

in the Indenture). The Underwriter also obtained a rating of the Initial Bonds from one or more securities 

rating agencies (each such rating agency that provides a rating of the Initial Bonds, a “Rating Agency”); 

and 

 

WHEREAS, to assure compliance with the continuing disclosure requirements imposed by the 

Securities and Exchange Commission, the Institution executed and delivered to the Underwriter and the 

Trustee a continuing disclosure undertaking dated as of November 1, 2022 (the “Initial Continuing 

Disclosure Undertaking”) relating to the Initial Bonds. The Initial Bonds were issued as “book-entry-

only” obligations to be held by The Depository Trust Company, as depository (the “Depository”) for the 

Initial Bonds, and, to comply with the requirements of the Depository, the Issuer executed and delivered 

to the Depository a letter of representations (the “Initial Depository Letter”) relating to the Initial Bonds; 

and 

 

WHEREAS, the Issuer has been informed that the Institution has entered into an agreement with 

Russell Sage College (“RSC”), pursuant to which the Institution will merge with and into RSC (the 

“Merger”) as described in the letter from the Institution to the Issuer attached hereto as Exhibit A (the 

“Request”); and 

 

WHEREAS, pursuant to Section 8.4 of the Loan Agreement, the Issuer is required to provide its 

written consent to the Merger (the “Consent”), subject to certain conditions; 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 Issuer must 

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

the Consent; and 

 

WHEREAS, pursuant to SEQRA, the Issuer has reviewed the Request in order to make a 

determination as to whether the Consent is subject to SEQRA, and it appears that the Request is not an 

“Action” under SEQRA; 

 

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 approval of the Request is not an “Action” under 

SEQRA and therefore is not subject to SEQRA review by the Issuer. 

 

Section 2. The Issuer hereby consents to the Merger and approves the Request provided, 

however, that the Consent is contingent upon (A) RSC as the surviving, resulting or transferee entity is a 
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“501(c)(3) organization” (as such quoted term is defined in Section 145 of the Internal Revenue Code of 

1986, as amended) of the Merger, assuming in writing all of the obligations of and restrictions of the 

Institution under the Loan Agreement and the other Financing Documents (as defined in the Indenture) 

(collectively, the “Consent Documents”), (B) that the Merger will not adversely affect the exclusion of 

the interest paid payable on the Tax-Exempt Bonds (as such terms is defined in the Indenture) from the 

gross income of the Holders (as defined in the Indenture) thereof for federal income tax purposes, (C) that 

as of the date of such Merger, the Trustee and the Issuer shall be furnished with (1) an opinion of counsel 

to the Institution as to compliance with item (A) hereof, (2) an opinion of Bond Counsel as to the 

compliance with item (B) hereof, and (3) a certificate, dated the effective date of such Merger, signed by 

an Authorized Representative of the Institution and of the surviving, resulting or transferee corporation, or 

the transferee of its assets, as the case may be, to the effect that immediately after the consummation of 

the Merger and after giving effect thereto, no Event of Default exists under the Loan Agreement and no 

event exists which, with notice or lapse of time or both, would become such an Event of Default, (D) 

approval by Bond and Issuer Counsel to the form of the Consent Documents, (E) the payment by the 

Institution of the administrative fee of the Issuer, and all other fees and expenses of the Issuer in 

connection with the delivery of the Consent Documents, including the fees of Issuer and Bond Counsel, 

and (F) the following additional conditions: ____________. 

 

Section 3. Subject to the satisfaction of the conditions described in Section 2 hereof, the 

Chair or Vice Chair of the Issuer is hereby authorized to execute and deliver the Consent Documents to 

provide for the Request, and, where appropriate, the Secretary of the Issuer is hereby authorized to affix 

the seal of the Issuer thereto and to attest the same, with terms and conditions approved by the Chair or 

Vice Chair, the execution thereof by the Chair or Vice Chair to constitute conclusive evidence of such 

approval. 

 

Section 4. 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 Request, 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 the foregoing resolution and to cause compliance by the Issuer with all of the terms, 

covenants and provisions of the Request. 

 

Section 5. 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 “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 April 16, 2026 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 16th 

day of April, 2026. 

 

 

 

 

________________________________________ 

Secretary 
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EXHIBIT A 

 

REQUEST 

 

See attached. 
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