
Montgomery County Capital Resource Corporation 

Meeting 
Agenda November 13, 2014 

 

 

 

 

I.  Call To Order     

        

II.  Minutes 

A. Regular Meeting-August 14, 2014 

 

     III.             Communications 

 

      IV.  Public Comments 

 

V.  New Business 

  A.  2014 CRC Budget-Action Item 

B. 2014 Auditing Services-Action Item 

   

VI.  Adjournment 
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MONTGOMERY COUNTY CAPITAL RESOURCE CORPORATION 

Meeting Minutes 

August 14, 2014 

 

 

MEMBERS PRESENT:   STAFF MEMBERS PRESENT:    
 

Robert Hoefs, Chair    Kenneth F. Rose, Chief Executive Officer 

Eugene Richards, Vice Chair   Sheila Snell, Chief Financial Officer 

John Macci, Secretary    Karl Gustafson, Economic Dev. Specialist  

Carol Shineman, Treasurer   Chris Martell, Agency/Bond Counsel   

Robert Harris, Member 

John McGlone, Member 

 

ABSENT:  

 

Daniel Wilson, Member     

 

 

I. Meeting called to order at 6:23 p.m. by Chair Robert Hoefs. 

 

II. Minutes- A motion was made by Carol Shineman and seconded by John McGlone to accept the 

minutes of the June 12, 2014 MCCRC meeting. All members present were in favor of accepting 

the minutes. 

 

III.  Communications- None 

 

IV.  Public Comments- None 

 

V. New Business 

 

A. SEQR Resolution for BOCES Bond-  Counsel Chris Martell explained the process and need 

for determining a “Type II Action” for the proposed refinancing project for the Hamilton, Fulton and 

Montgomery BOCES under the State Environmental Quality Review Act. 

 

The following resolution was offered by John Macci and seconded by Carol Shineman, to wit: 

 

RESOLUTION DETERMINING THAT AN ACTION TO UNDERTAKE A PROPOSED 

REFINANCING PROJECT FOR THE BENEFIT OF HAMILTON FULTON MONTGOMERY 

BOCES IS A “TYPE II ACTION” AND NO FURTHER ACTION IS REQUIRED UNDER THE 

STATE ENVIRONMENTAL QUALITY REVIEW ACT 

 

The question of the adoption of the foregoing resolution was duly put to a vote upon roll call, 

which resulted as follows: 

 

Robert Hoefs   VOTING Yes     

Eugene Richards  VOTING Yes 

John Macci   VOTING Yes 

Carol Shineman   VOTING Yes 

Robert Harris   VOTING Yes 

John McGlone   VOTING Yes 
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Daniel Wilson   VOTING Absent 

 

The foregoing Resolution No. 14-04 was thereupon declared duly adopted. 

  

B. Approving BOCES Bond- Counsel Chris Martell provided details relative to the 

authorization and issuance and sale by Montgomery County Capital Resource Corporation of its Tax 

Exempt Lease Revenue Bonds to the Hamilton, Fulton and Montgomery BOCES. 

 

The following resolution was offered by John McGlone and seconded by Eugene Richards, to 

wit: 

 

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE BY MONTGOMERY 

COUNTY CAPITAL RESOURCE CORPORATION OF ITS TAX-EXEMPT LEASE 

REVENUE BONDS (HAMILTON FULTON MONTGOMERY BOARD OF 

COOPERATIVE EDUCATIONAL SERVICES PROJECT), SERIES 20014 IN AN 

AGGREGATE PRINCIPAL AMOUNT OF NOT TO EXCEED $27,500,000 AND THE 

EXECUTION OF RELATED DOCUMENTS. 
 

 The question of the adoption of the foregoing resolution was duly put to a vote upon roll call, 

which resulted as follows: 

 

Robert Hoefs   VOTING Yes     

Eugene Richards  VOTING Yes 

John Macci   VOTING Yes 

Carol Shineman   VOTING Yes 

Robert Harris   VOTING Yes 

John McGlone   VOTING Yes 

Daniel Wilson   VOTING Absent 

 

The foregoing Resolution No. 14-05 was thereupon declared duly adopted 

 

 

VI. Adjournment 

 

A motion was made by John McGlone and seconded by Robert Harris to adjourn the meeting at 6:28. 

 

Respectfully submitted 

 

 

__________________________________________ 

Karl Gustafson 

Attachments: Resolution Nos. 14- 04, 14-05 



CRC Res. 14-04 

 

SEQR RESOLUTION-TYPE II 

HAMILTON FULTON MONTGOMERY BOCES PROJECT 

 

A regular meeting of the Board of Directors of Montgomery County Capital Resource 

Corporation (the “Issuer”) was convened in public session in the offices of the Issuer located at the Old 

County Courthouse, 9 Park Street, Fonda, New York on August 14, 2014, at 6:23 o’clock, p.m., local 

time. 

 

The meeting was called to order by the (Vice) Chairman 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: 

 

Robert Hoefs  

Eugene Richards 

Chairman 

Vice Chairman 

Carol Shineman Treasurer 

John Macci Secretary 

Robert Harris  Member 

John McGlone Member 

  

ABSENT: 

 

 Daniel Wilson    Member 

  

  

  

ISSUER STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Kenneth Rose    Chief Executive Officer 

 Sheila Snell    Chief Financial Officer 

 Karl Gustafson    Economic Dev. Specialist 

 Christopher M. Martell    Issuer Counsel 

 

 

The following resolution was offered by John Macci, seconded by Carol Shineman, to wit: 

 

Resolution No. 14-04 

 

RESOLUTION DETERMINING THAT AN ACTION TO UNDERTAKE A 

PROPOSED REFINANCING PROJECT FOR THE BENEFIT OF HAMILTON 

FULTON MONTGOMERY BOCES IS A “TYPE II ACTION” AND NO FURTHER 

ACTION IS REQUIRED UNDER THE STATE ENVIRONMENTAL QUALITY 

REVIEW ACT 

 

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

Law of the State of New York, as amended (the “Enabling Act”). Pursuant to the provisions of the 

Enabling Act and Revenue Ruling 57-187 and Private Letter Ruling 200936012, the County Legislature 

of Montgomery County, New York (the “County”) adopted a resolution on May 27, 2014 (the “Sponsor 

Resolution”) (A) authorizing the incorporation of the Issuer under the Enabling Act and (B) appointing 

the initial members of the board of directors of the Issuer. In May, 2014, a certificate of incorporation was 
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filed with the New York Secretary of State’s Office (the “Certificate of Incorporation”) creating the Issuer 

as a public instrumentality of the County; and  

  

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

NFPCL and the Certificate of Incorporation to issue its revenue bonds to finance the cost of the 

acquisition, construction, reconstruction and installation of one or more “projects” (as described in the 

NFPCL and the Certificate of Incorporation), to acquire, construct, reconstruct and install said projects or 

to cause said projects to be acquired, constructed, reconstructed and installed, and to convey said projects 

or to lease said projects with the obligation to purchase; and 

 

WHEREAS, the Issuer is undertaking a project (the “Project”) consisting of (A) the refunding of the 

Montgomery County Industrial Development Agency Tax-Exempt Lease Revenue Bonds (Hamilton 

Fulton Montgomery Board of Cooperative Educational Services Project), Series 2004A in an Aggregate 

Principal Amount of $35,000,000 (the “Series 2004A Bonds”) issued on January 12, 2005, which Series 

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

acquisition from Fulton and Montgomery Counties (the “Counties”) of a leasehold interest in an 

approximately 20 acre parcel of land (the “Land”) located on Route 67 and being part of a larger 

approximately 190 acre parcel of land jointly owned by the Counties located on Route 67 in the Town of 

Johnstown, Fulton County, New York and Town of Mohawk, Montgomery County, New York, (ii) the 

construction thereon by the Issuer of certain improvements containing the aggregate 150,000 square feet 

of space (the “Facility”) and (iii) the acquisition and installation therein and thereon by the Issuer of 

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

collectively referred to as the “Project Facility”), all of the foregoing to constitute a facility to be owned 

by the Issuer and leased to the Institution for use as an educational and administrative facility and related 

activities; (B) the financing of all or a portion of the costs of the foregoing by the issuance of its revenue 

bonds in one or more issues or series in an aggregate principal amount of not to exceed $27,500,000 (the 

“Obligations”); and (C) the lease of the Project Facility to the Institution or such other person as may be 

designated by the Institution and agreed upon by the Issuer; 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 

desires to determine whether the Project may have a “significant effect on the environment” (as said 

quoted term is defined in SEQRA) and therefore require the preparation of an environmental impact 

statement; and 

 

WHEREAS, pursuant to 6 NYCRR 617.5(c)(23), the refinancing of existing debt constitutes a 

“Type II action” under SEQRA, and accordingly is not subject to review under the “SEQR Act” 

 

WHEREAS, the Project appears to constitute a “Type II Action” (as said quoted term is defined 

in the Regulations), and therefore no environmental impact statement or any other determination or 

procedure under SEQRA is necessary with respect to the Project; 

 

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

COUNTY CAPITAL RESOURCE CORPORATION, AS FOLLOWS: 

 

Section 1. Based upon an examination of the Application, the Issuer makes the following 

findings with respect to the Project: 
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(A) The Project consists of the following: (A) the refinancing of existing debt; and 

(B) the financing of all or a portion of the costs of the foregoing including funding reserves, if 

required, and costs of issuance and other incidental costs related thereto, by the issuance of the 

Obligations. 

 

(B) Pursuant to Section 617.5(c)(23) of the Regulations, the refinancing of existing 

debt constitutes a “Type II Action” (as said quoted term is defined in the Regulations). 

 

Section 2. Based upon the foregoing, the Issuer makes the following findings and 

determinations with respect to the Project: 

 

(A) The Project constitutes a “Type II Action” (as said quoted term is defined in the 

Regulations); and 

 

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

or any other determination or procedure is required under the Regulations. 

 

Section 3. The Chairperson, Vice Chairperson and/or Chief Executive Officer of the Issuer 

is hereby authorized and directed to distribute copies of this Resolution to the Institution and to do such 

further things or perform such acts as may be necessary or convenient to implement the provisions of this 

Resolution. 

 

Section 4. This Resolution shall take effect immediately.  

 

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

which resulted as follows 

 

 

Robert Hoefs VOTING YES 

Eugene Richards VOTING YES 

Carol Shinemen VOTING YES 

John Macci VOTING YES 

Robert Harris VOTING YES 

John McGlone VOTING YES 

Daniel Wilson VOTING ABSENT 

 

 

The foregoing Resolution No. 14-04 was thereupon declared duly adopted. 
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STATE OF NEW YORK ) 

 ) SS: 

COUNTY OF MONTGOMERY ) 

 

 

I, the undersigned (Assistant) Secretary of Montgomery County Capital Resource Corporation (the 

“Issuer”), do hereby certify that I have compared the foregoing extract of the minutes of the meeting of the 

members of the Issuer, including the Resolution contained therein, held on August 14, 2014, with the original 

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

such proceedings of the Issuer and of such Resolution set forth therein so far as the same relates to the subject 

matters therein referred to. 

 

I FURTHER CERTIFY that (A) all directors 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 duly given in accordance with such Open Meetings Law; and (D) there was a quorum of the 

directors of the Issuer present throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force and effect 

and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Issuer this 14
th
 

day of August, 2014. 

 

 

 

 

________________________________________ 

(Assistant) Secretary 

 

 

(SEAL) 
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BOND RESOLUTION 

HAMILTON FULTON MONTGOMERY BOCES PROJECT 

 

A regular meeting of the Board of Directors of Montgomery County Capital Resource 

Corporation (the “Issuer”) was convened in public session in the offices of the Issuer located at the Old 

County Courthouse, 9 Park Street, Fonda, New York on August 14, 2014, at 6:23 o’clock, p.m., local 

time. 

 

The meeting was called to order by the (Vice) Chairman 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: 

 

Robert Hoefs  

Eugene Richards 

Chairman 

Vice Chairman 

Carol Shineman Treasurer 

John Macci Secretary 

Robert Harris  Member 

John McGlone Member 

  

ABSENT: 

 

 Daniel Wilson    Member 

  

  

  

ISSUER STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Kenneth Rose    Chief Executive Officer 

 Sheila Snell    Chief Financial Officer 

 Karl Gustafson    Economic Development Specialist 

 Christopher M. Martell    Issuer Counsel 

 

 

The following resolution was offered by John McGlone, seconded by Eugene Richards, to wit: 

 

Resolution No. 14-05 

 

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE BY MONTGOMERY 

COUNTY CAPITAL RESOURCE CORPORATION OF ITS TAX-EXEMPT LEASE 

REVENUE BONDS (HAMILTON FULTON MONTGOMERY BOARD OF 

COOPERATIVE EDUCATIONAL SERVICES PROJECT), SERIES 20014 IN AN 

AGGREGATE PRINCIPAL AMOUNT OF NOT TO EXCEED $27,500,000 AND THE 

EXECUTION OF RELATED DOCUMENTS. 

 

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

Law of the State of New York, as amended (the “Enabling Act”). Pursuant to the provisions of the 

Enabling Act and Revenue Ruling 57-187 and Private Letter Ruling 200936012, the County Legislature 

of Montgomery County, New York (the “County”) adopted a resolution on May 27, 2014 (the “Sponsor 

Resolution”) (A) authorizing the incorporation of the Issuer under the Enabling Act and (B) appointing 

the initial members of the board of directors of the Issuer. In May, 2014, a certificate of incorporation was 
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filed with the New York Secretary of State’s Office (the “Certificate of Incorporation”) creating the Issuer 

as a public instrumentality of the County; and  

  

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

NFPCL and the Certificate of Incorporation to issue its revenue bonds to finance the cost of the 

acquisition, construction, reconstruction and installation of one or more “projects” (as described in the 

NFPCL and the Certificate of Incorporation), to acquire, construct, reconstruct and install said projects or 

to cause said projects to be acquired, constructed, reconstructed and installed, and to convey said projects 

or to lease said projects with the obligation to purchase; and 

 

WHEREAS, the Issuer is undertaking a project (the “Project”) consisting of (A) the refunding of the 

Montgomery County Industrial Development Agency Tax-Exempt Lease Revenue Bonds (Hamilton 

Fulton Montgomery Board of Cooperative Educational Services Project), Series 2004A in an Aggregate 

Principal Amount of $35,000,000 (the “Series 2004A Bonds”) issued on January 12, 2005, which Series 

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

acquisition from Fulton and Montgomery Counties (the “Counties”) of a leasehold interest in an 

approximately 20 acre parcel of land (the “Land”) located on Route 67 and being part of a larger 

approximately 190 acre parcel of land jointly owned by the Counties located on Route 67 in the Town of 

Johnstown, Fulton County, New York and Town of Mohawk, Montgomery County, New York, (ii) the 

construction thereon by the Issuer of certain improvements containing the aggregate 150,000 square feet 

of space (the “Facility”) and (iii) the acquisition and installation therein and thereon by the Issuer of 

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

collectively referred to as the “Project Facility”), all of the foregoing to constitute a facility to be owned 

by the Issuer and leased to the Institution for use as an educational and administrative facility and related 

activities; (B) the financing of all or a portion of the costs of the foregoing by the issuance of its revenue 

bonds in one or more issues or series in an aggregate principal amount of not to exceed $27,500,000 (the 

“Obligations”); and (C) the lease of the Project Facility to the Institution or such other person as may be 

designated by the Institution and agreed upon by the Issuer; and 

 

WHEREAS, by resolution adopted by the members of the Issuer on June 12, 2014 (the “Preliminary 

Inducement Resolution”), the members of the Issuer agreed, subject to numerous conditions, including 

satisfaction of the requirements of Section 859-a of the Act that relate to the Project, to consider undertaking 

the Project; and 

 

WHEREAS, pursuant to the authorization contained in the Preliminary Inducement Resolution, the 

Chief Executive Officer of the Issuer (A) caused notice of a public hearing of the Issuer pursuant to Section 

859-a of the General Municipal Law to hear all persons interested in the Project and the financial assistance 

being contemplated by the Issuer with respect to the Project (the “Public Hearing”) to be mailed to the chief 

executive officer of the county and of each city, town, village and school district in which the Project is to be 

located, (B) caused notice of the Public Hearing to be posted on bulletin boards located at the Montgomery 

County Office Building, Old County Courthouse in the Town of Fonda, Montgomery County, New York and 

at the Fulton-Montgomery Community College, Route 67 in the Town of Mohawk, Montgomery County, 

New York, (C) caused notice of the Public Hearing to be published in The Recorder, a newspaper of general 

circulation available to residents of the Towns of Johnstown and Mohawk, New York, (D) conducted the 

Public Hearing on July 8, 2014 at 10:00 o’clock a.m., local time in the Hamilton Fulton Montgomery Board 

of Cooperative Educational Services Board Room located at 2755 Route 67, in the Town of Johnstown, 

Fulton County, New York, and (E) prepared a report of the Public Hearing (the “Report”) which fairly 

summarized the views presented at said public hearing and distributed same to the members of the Issuer; 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 
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thereto by the Department of Environmental Conservation of the State of New York (the “Regulations”, 

and collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the board of 

directors of the Issuer on August 14, 2014 (the “SEQR Resolution”), the Issuer determined that the  

Project constitutes a “Type II Action” (as such quoted term is defined under SEQRA), and therefore that 

no further action with respect to the Project was required under SEQRA; and 

 

WHEREAS, the Land has been leased by Fulton County and Montgomery County, jointly, to the 

Montgomery County Industrial Development Agency (the “Prior Issuer”) Issuer pursuant to a ground lease 

dated as of  January 12, 2005 (the “Ground Lease”) by and among Fulton County, Montgomery County and 

the Issuer.  The term of the Ground Lease expires on January 11, 2035; and 

 

WHEREAS, pursuant to an assignment of ground lease dated as of September 1, 2014 (the 

“Assignment of Ground Lease”) by and between the Issuer and the Prior Issuer, the Prior Issuer will assign its 

right, title and interest in the Ground Lease to the Issuer; and 

 

WHEREAS, the Issuer will issue its Tax-Exempt Lease Revenue Bonds (Hamilton Fulton 

Montgomery Board of Cooperative Educational Services Project), Series 2014 in the aggregate principal 

amount of not to exceed $27,500,000 (the “Initial Bonds”) under this resolution (the “Initial Bond 

Resolution”), and a trust indenture dated as of September 1, 2014 (the “Indenture”) by and between the 

Issuer and US Bank National Association, 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, to provide a source of payment for the Series 2004 A Bonds, the Prior Issuer and the 

Institution entered into a certain lease agreement dated as of January 12, 2005 (the “Prior Lease Agreement”); 

and 

 

WHEREAS, to provide a source of payment for the Bonds, the Prior Issuer will assign its right, title 

and interest in the Prior Lease Agreement to the Issuer pursuant to an assignment of lease agreement dated as 

of September 1, 2014 (the “Assignment of Lease Agreement”); and 

 

WHEREAS, following the assignment of the Prior Lease Agreement pursuant to the Assignment of 

Lease Agreement, the Issuer and the Institution will enter into an amendment to the Prior Lease Agreement 

dated as of September 1, 2014 (the “Amendment to Lease Agreement” and together with the Prior Lease 

Agreement, being referred to hereinafter as the “Lease Agreement”); and 

 

WHEREAS, under the Lease Agreement, the Institution is obligated to make basic lease payments 

(“Basic Lease Payments”) equal to the principal and interest coming due on the Bonds; and 

 

WHEREAS, simultaneously with the issuance of the Bonds, the Issuer, U.S. Bank, National 

Association, as Prior Trustee (the “Prior Trustee”) and the Institution will execute and deliver a 

defeasance escrow agreement dated as of September 1, 2014 among the Issuer, the Prior Trustee and the 

Institution (the “Defeasance Escrow Agreement”), pursuant to which an escrow deposit (the “Defeasance 

Escrow Deposit”) will be made with the Prior Trustee, in an amount sufficient to enable the Prior Trustee 

to defease the Series 2004A Bonds; and 

 

 

 

WHEREAS, as security for the Bonds, the Issuer will grant to the Trustee a mortgage lien on and 

security interest in the Project Facility pursuant to a leasehold mortgage dated as of September 1, 2014 (the 

“Mortgage”) from the Issuer to the Trustee; and 
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WHEREAS, to further secure the Bonds, the Issuer will assign to the Trustee the Lease Agreement 

and all rights of the Issuer under the Lease Agreement (excepting certain “Unassigned Rights”, as defined in 

the Indenture) pursuant to a pledge and assignment dated as of September 1, 2014 (the “Pledge and 

Assignment”) from the Issuer to the Trustee and acknowledged by the Institution.   

 

WHEREAS, pursuant to the Pledge and Assignment, the Issuer has assigned to the Trustee its rights 

to receive Basic Lease Payments from the Institution, and, pursuant to the Lease Agreement and the Pledge 

and Assignment, the Institution has agreed to pay Basic Lease Payments under the Lease Agreement directly 

to the Trustee; and 

 

WHEREAS, in connection with the issuance of the Bonds, the Institution, U.S. Bank National 

Association (the “Custodian”) and the Trustee will execute and deliver a custody agreement dated as of 

September 1, 2014 (the “Custody Agreement”), pursuant to which, the Institution will cause School District 

Payments (as defined herein) to be delivered to the Custodian, and the Custodian will in turn make transfers 

of certain moneys to the Trustee for deposit under the Indenture, all as set forth in the Indenture; and 

 

WHEREAS, (A) the Initial Bonds will be initially purchased by Roosevelt & Cross Incorporated, 

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

(the “Initial Bond Purchase Agreement”) by and among the Underwriter, the Issuer and the Institution, 

(B) the Institution will provide 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, (C) the Underwriter will utilize a 

preliminary official statement (the “Initial Preliminary Official Statement”) and a final official statement 

(the “Initial Official Statement,” and, together with the Initial Preliminary Official Statement, being 

collectively referred to as the “Official Statements”) in connection with the initial offering of the Initial 

Bonds, and (D) the Underwriter also intends to obtain 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, pursuant to the terms of the Indenture, the net proceeds of the sale of the Bonds (the 

“Bond Proceeds”) will be deposited into various trust funds held by the Trustee under the Indenture and 

will be disbursed by the Trustee to pay the costs of the Project, but only upon satisfaction of the 

requirements for making such disbursements set forth in the Indenture and in the Lease Agreement; and  

 

WHEREAS, to demonstrate compliance with the provisions of the Code relating to the issuance of 

tax-exempt obligations, (A) the Issuer will (1) execute an arbitrage certificate dated the date of delivery of the 

Bonds (the “Arbitrage Certificate”) relating to certain requirements set forth in Section 148 of the Code, (2) 

execute a completed Internal Revenue Service (“IRS”) Form  relating to the Bonds (“Form 8038”) pursuant 

to Section 149(e) of the Code, and (3) file the Form 8038-G with the IRS and (B) the Institution will execute 

a tax regulatory agreement dated the date of delivery of the Bonds (the “Tax Regulatory Agreement”) relating 

to the requirements in Sections 141, 148, 149 and 150 of the Internal Revenue Code of 1986, as amended (the 

“Code”);  

 

NOW, THEREFORE, BE IT RESOLVED BY THE DIRECTORS OF MONTGOMERY 

COUNTY CAPITAL RESOURCE CORPORATION, AS FOLLOWS: 

 

Section 1. The Issuer hereby finds and determines that: 

 

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

been vested with all powers necessary and convenient to carry out and effectuate the purposes 
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and provisions of the Enabling Act and to exercise all powers granted to it under the Enabling 

Act; and 

 

(B) The refinancing of the Project Facility and the financing thereof with the 

proceeds of the Initial Bonds will relieve and reduce unemployment, promote and provide for 

additional and maximum employment and better and maintain job opportunities, and thereby 

lessen the burdens of government; and 

 

(C) It is desirable and in the public interest for the Issuer to issue and sell its Initial 

Bonds upon the terms and conditions determined by the Chairperson, Vice Chairperson or Chief 

Executive Officer of the Issuer once the marketing of the Initial Bonds is completed and the 

Institution has agreed to the terms of such issuance and sale. 

 

Section 2. In consequence of the foregoing, the Issuer hereby determines to: (A) issue the Initial 

Bonds on the terms and conditions set forth in the Indenture and the Initial Bond Purchase Agreement, 

(B) sell the Initial Bonds to the initial purchasers thereof pursuant to the terms set forth in the Indenture 

and the Initial Bond Purchase Agreement, (C) use the proceeds of the Initial Bonds to finance a portion of 

the costs of issuance of the Initial Bonds and a portion of the costs of the Project, (D) secure the Initial 

Bonds by assigning to the Trustee, pursuant to the Pledge and Assignment, certain of the Issuer’s rights 

under the Lease Agreement, including the right to collect and receive certain amounts payable thereunder, 

(E) execute the Initial Arbitrage Certificate and the Information Return with respect to the Initial Bonds, 

(F) file the Information Return with the IRS and (G) authorize the use of the Official Statements in 

connection with the sale of the Initial Bonds. 

 

Section 3. The form and substance of the Lease Agreement, the Indenture, the Initial Bonds, the 

Pledge and Assignment, the Initial Bond Purchase Agreement, the Initial Arbitrage Certificate, the Initial 

Information Return, and any documents necessary and incidental thereto including, but not limited to, any 

documents approved by counsel to the Issuer (collectively, the “Issuer Documents”) are hereby approved. 

 

Section 4.  The Issuer is hereby authorized to issue, execute, sell and deliver to the Trustee for 

authentication its Initial Bonds in the principal amount of not to exceed $27,500,000 in the form 

heretofore approved in Section 4 of this Initial Bond Resolution or so much as necessary to finance the 

Costs of the Project, in the form and in the amount and containing the other provisions determined by the 

Chairperson, Vice Chairperson or Chief Executive Officer of the Issuer in the Certificate of 

Determination, and upon authentication thereof the Trustee is hereby authorized to deliver said Initial 

Bonds to the Underwriter against receipt of the purchase price thereof, all pursuant to the Enabling Act 

and in accordance with the provisions of the Indenture, this Initial Bond Resolution and the Initial Bond 

Purchase Agreement, provided that: 

 

(A) The Initial Bonds authorized to be issued, executed, sold and delivered pursuant 

to this Section 4 shall (1) be issued, executed and delivered at such time as the Chairperson, Vice 

Chairperson or Chief Executive Officer of the Issuer shall determine, and (2) bear interest at the 

rate or rates, be issued in such form, be subject to redemption prior to maturity and have such 

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

the Initial Bonds, the Indenture and the Certificate of Determination, or as are hereinafter 

approved by the Chairperson, Vice Chairperson or Chief Executive Officer of the Issuer in 

accordance with Section 5 hereof, which terms are specifically incorporated herein by reference 

with the same force and effect as if fully set forth in this Bond Resolution. 

 

(B) The Initial Bonds shall be issued solely for the purpose of providing funds to 

finance (1) the costs of financing a portion of the costs of the Project as described in the Issuer 
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Documents, and (2) a portion of the administrative, legal, financial and other expenses of the 

Issuer in connection with the Project and incidental to the issuance of the Initial Bonds. 

 

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

the Initial Bonds or any of the Issuer Documents on behalf of the Issuer, shall be liable thereon or 

be subject to any personal liability or accountability by reason of the execution, issuance or 

delivery thereof. The Initial Bonds and the interest thereon are not and shall never be a debt of the 

State of New York, or Montgomery County, New York or any political subdivision thereof, and 

neither the State of New York, or Montgomery County, New York nor any political subdivision 

thereof shall be liable thereon. 

 

(D) The Initial Bonds, together with interest payable thereon, shall be special 

obligations of the Issuer payable solely from certain of the revenues and receipts derived from 

payments made under the Lease Agreement or from the enforcement of the security provided by 

the Financing Documents and the other security pledged to the payment thereof. 

 

(E) Notwithstanding any other provision of this Bond Resolution, the Issuer 

covenants that it will make no use of the proceeds of the Initial Bonds or of any other funds of the 

Issuer (other than the Issuer’s administrative fees) which, if said use had been reasonably 

expected on the date of issuance of the Initial Bonds, would have caused any of the Initial Bonds 

to be an “arbitrage bond” within the meaning of Section 148 of the Code. 

 

Section 5. (A) The Chairperson (or Vice Chairperson) of the Issuer is hereby authorized, on 

behalf of the Issuer, to execute and deliver the Issuer Documents and, where appropriate, the Secretary (or 

Assistant Secretary) of the Issuer is hereby authorized to affix the seal of the Issuer thereto and to attest 

the same, all in substantially the forms thereof presented to this meeting, with such changes, variations, 

omissions and insertions as the Chairperson (or Vice Chairperson) shall approve, the execution thereof by 

the Chairperson (or Vice Chairperson) to constitute conclusive evidence of such approval. 

 

(B) The Chairperson (or Vice Chairperson) of the Issuer is hereby further authorized, on 

behalf of the Issuer, to designate any additional Authorized Representatives of the Issuer (as 

defined in and pursuant to the Indenture). 

 

(C) The Chairperson (or Vice Chairperson) of the Issuer is hereby further authorized to 

execute any documentation requested by the Underwriter to indicate the Issuer’s approval of the 

Official Statements. 

 

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

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

provisions of the Issuer Documents, and to execute and deliver all such additional certificates, instruments 

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

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

the purposes of this Bond Resolution and to cause compliance by the Issuer with all of the terms, 

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

 

Section 7. This Bond Resolution shall take effect immediately and the Initial Bonds are hereby 

ordered to be issued in accordance with this Bond Resolution. 
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The question of the adoption of the foregoing Bond Resolution was duly put to a vote on roll call, 

which resulted as follows: 

 

Robert Hoefs VOTING YES 

Eugene Richards VOTING YES 

Carol Shinemen VOTING YES 

John Macci VOTING YES 

Robert Harris VOTING YES 

John McGlone VOTING YES 

Daniel Wilson VOTING ABSENT 

 

 

 The foregoing Bond Resolution No. 14-05 was thereupon declared duly adopted. 
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STATE OF NEW YORK ) 

 ) SS: 

COUNTY OF MONTGOMERY ) 

 

 

I, the undersigned (Assistant) Secretary of Montgomery County Capital Resource Corporation (the 

“Issuer”), do hereby certify that I have compared the foregoing extract of the minutes of the meeting of the 

members of the Issuer, including the Resolution contained therein, held on August 14, 2014, with the original 

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

such proceedings of the Issuer and of such Resolution set forth therein so far as the same relates to the subject 

matters therein referred to. 

 

I FURTHER CERTIFY that (A) all directors 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 duly given in accordance with such Open Meetings Law; and (D) there was a quorum of the 

directors of the Issuer present throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force and effect 

and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Issuer this 14
th
 

day of August, 2014. 

 

 

 

 

________________________________________ 

(Assistant) Secretary 

 

 

(SEAL) 

 









Capital Resources Corporation

Budget and Financial Plan

2015

Budgeted Revenues, Expenditures and changes in Current Net Assets

Breakdown for IDA Board Members
Sep-14

Current Year

REVENUE & FINANCIAL SOURCES Actual Adopted Proposed Proposed Proposed
2014 2015 2016 2017 2018

Operating Revenues

Reimbursement Revenue (CAP 86, Land Reimb, 

Income from Sale of Land) -$              -$              -$             -$              -$             

Charges for Services Total -$              -$             -$             -$             -$             

Application Fee Revenue -$              -$              -$             -$              -$             

Agency Fees Revenue 229,500$   -$              -$             -$              -$             

Rental & Financing Income Total 229,500$  -$             -$             -$             -$             

Other Operating Revenues -$              -$              -$             -$              -$             

Other Operating Revenues Total -$              -$             -$             -$             -$             

Nonoperating Revenues

Bank Interest MMDA -$              120$         120$        120$         120$        

Investment Earnings Total -$              120$        120$        120$        120$        

Other Nonoperating RevenuesTotal -$              -$             -$             -$             -$             

Proceeds from the issuance of debt Total -$              -$             -$             -$             -$             

Total Revenues and Financing Sources 229,500$  120$        120$        120$        120$        

EXPENDITURES

Operating Expenditures

Audit Fees 2,000$       2,000$      2,000$     2,000$      2,000$     

Professional services contracts Total 2,000$      2,000$     2,000$     2,000$     2,000$     

Other operating expenditures Total -$              -$              -$             -$              -$             

Other operating expenditures Total -$              -$             -$             -$             -$             

Nonoperating Expenditures

Grants 15,000$     15,000$    15,000$   15,000$    15,000$   

Other nonoperating expenditures -$              -$              -$             -$              -$             

Nonoperating Expenditures Total 15,000$    15,000$   15,000$   15,000$   15,000$   

Total Expenditures 17,000$     17,000$    17,000$   17,000$    17,000$   

Excess (deficiency) of revenues and capital contributions over expenditures212,500$   (16,880)$   (16,880)$  (16,880)$   (16,880)$  
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