
  
 

 
 

 

BOARD OF DIRECTORS MEETING 
 

September 12, 2019 
3:30 PM 

NFE 2107 
 

AGENDA 
 

1. Call to order 
 

2. Approval of Minutes of June 24, 2019 Meeting  
 

3. Audit Committee 
• Engagement of Auditor 

 
4. Finance Committee 

• Resolution No. 160 - Annual Plan 
• Amendment to Food Services Agreement  
• Lease Amendments 

o SEFCU 
o New York Wired, LLC 
 

5. New Business 
 

6. Public Comment 
 

7. Next Board of Directors meeting: TBD 
 

8. Adjournment  
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Fuller Road Management Corporation 
Meeting of the Board of Directors 

June 24, 2019 – CNSE Nano Fab East Conference Room 2107 
 

Minutes 
 
 

Directors present: Michael Breslin, Robert Blackman, Kristin Proud, Kenneth Tompkins, Joan 
McDonald by video, Michael Frame by video, Brad Johnson by phone. 
 
Staff:  Douglas Grose – President, Scott Bateman – Acting Treasurer, Cheryl Casey-Rose, and 
Patricia Bucklin. 
 
Guests:  Emily Kunchala – RF SUNY, Robert Geer – SUNY Poly Foundation. 
  

1. Call to order:  Vice Chair Proud called the meeting of the Board of Directors of Fuller 
Road Management Corporation (FRMC) to order at 10:33 AM.   Vice Chair Proud 
welcomed Emily Kunchala of the Research Foundation, Robert Geer of the SUNY Poly 
Foundation, and Michael Frame and Joan McDonald by video.  The Directors were asked 
if they had any potential conflict of interest with respect to items on today's agenda, and 
if so, to disclose it.  
  
• There were no conflicts of interest. 

 
2. Approval of May 14, 2019 meeting minutes. 

Vice Chair Proud asked for a motion to approve the minutes as presented. 
Motion: Michael Breslin   
Second: Kenneth Tompkins 
 
Ayes: 6, Nays: 0, Abstentions: 0.  
There was no discussion and the minutes were unanimously approved as presented.   
 

                 
3. Finance Committee Report – Kristin Proud 

• Lease – O/E Land Inc.  
 

Vice Chair Proud asked for a motion to consider a Lease with O/E Land, Inc. 
Motion: Kenneth Tompkins 
Second: Joan McDonald 

 
O/E Land Inc. is a Canadian company that specializes in designing, manufacturing and 
marketing of innovative products for fiber optics, photonics, sensors, instrumentation, 
medical, biological and other industry applications. It seeks to lease 120 square feet of 



2 
 

space in CESTM for a one year term. The tenant will pay $30 square foot, plus parking 
fees. The lease rate includes utilities and operating expenses. 

 
The proposed lease represents a small fraction of the total building; therefor an appraisal 
of the fair market value of the asset is not practical. Staff has determined that the lease 
meets fair market value based on other existing leases in the building. 
 
The Finance Committee adopted a resolution authorizing the President and/or Acting 
Treasurer to approve a lease with O/E Land Inc. on the terms described above, and 
recommending that the Board approve the same action.  
 
Requested Action:  
 
Approve a resolution authorizing the President and/or Acting Treasurer to approve a lease 
with O/E Land Inc. on the terms described above. 
 
Discussion: None. 
 
Vote: 
Ayes: 6, Nays: 0, Abstentions: 0. 
 
• Amendment to Food Service Agreement 
 
Vice Chair Proud asked for a motion to consider an amendment to the Food Service 
Agreement. 
 
Motion: Joan McDonald. 
Second: Michael Breslin. 
 
FRMC and Chartwells entered into an agreement on May 1, 2014  pursuant to which 
Chartwells had the exclusive right to provide food and catering services on the Albany 
Nanotech Campus (with some limited exceptions) for a base period of five years, 
expiring on April 30, 2019, with annual renewal options thereafter upon written 
agreement of the parties. In September 2018, the Board approved an amendment to the 
agreement with modifications that included an extension of the contract through June 30, 
2019 to avoid any sudden corresponding interruption to the food services provided to the 
campus population in Albany. 
 
FRMC issued a RFP for a food and catering services vendor in May and expects 
responses to the RFP in late June. To allow time for review of the responses and 
subsequent contract negotiation, FRMC and Chartwells have discussed extending 
Chartwells’ services for an additional two months beyond the current expiration through 
August 31, 2019 with operations limited to one café (the Nanocafe).  This would ensure 
that tenants, employees and visitors have access to food services during the summer 
months.  
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Chartwells is willing to agree to such an extension but requires that FRMC compensate it 
for its actual losses, if any, that Chartwells may incur as a result of operating during those 
months, which Chartwells estimates will be approximately $10,000 per month.  
Chartwells requires that this amount be paid to it in June with a reconciliation for actual 
losses at the end of the two month extension term. 

 
The Finance Committee approved a resolution authorizing the President and/or Acting 
Treasurer to enter into a contract amendment with Chartwells on the terms stated above 
and to take any and all actions necessary and appropriate to effectuate such actions, and 
recommending that the Board approve the same actions. 

 
Requested Action: 

 
Approve a resolution authorizing the President and/or Acting Treasurer to enter into a 
contract amendment with Chartwells on the terms stated above and to take any and all 
actions necessary and appropriate to effectuate such actions. 

 
Discussion or questions: 
Kenneth Tompkins asked if the $10,000 is an expense or loss estimate.  Vice Chair Proud 
responded that it is a loss estimate and there is a reconciliation plan in place.  The new 
Food Service RFP will resolve future food service issues. 
 
Vice Chair Proud asked for a vote to approve.  
 
Vote: 
Ayes: 6, Nays: 0, Abstentions: 0. 
 

4. Audit Committee Report – Kristin Proud 
 
• Approval of Insurance Renewals 
 
Motion:  Robert Blackman 
Second:  Michael Breslin 
             
FRMC seeks to renew its various lines of insurance for the period commencing on July 1, 
2019. FRMC’s insurance broker, Amsure, conducted a competitive outreach process and 
prepared a proposed Insurance and Risk Management Program for FRMC.  Amsure is an 
independent risk management and insurance advisory firm that represents over 20 
different insurance carriers. A summary of the proposed program is in the materials 
provided to the Board of Directors. As noted in the summary, the aggregate costs for 
2019 have decreased by $32,825 from last year.  The President and Acting Treasurer 
recommend that the Corporation secure the insurance renewals as described in the 
summary.  
 
The FRMC Audit Committee approved a resolution approving the insurance renewals as 
described in the summary, authorizing the President and/or Acting Treasurer to approve 
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the insurance renewals and to take any and all actions necessary and appropriate to 
effectuate such actions, and recommending that the Board approve the foregoing actions. 
 
Requested Action:  
 
Approve a resolution approving the insurance renewals as described in the summary, and 
authorizing the President and/or Acting Treasurer to approve the insurance renewals and 
to take any and all actions necessary and appropriate to effectuate such actions. 
 
Discussion: None. 
 
Vote: 
Ayes: 6, Nay: 0, Abstentions: 0. 
 

5. New Business: None 
 

6. Public Comment: None 
 

7. Next Board of Directors meeting: TBD 
 

8. Adjournment:  With no further business to come before the Board, Vice-Chair Proud 
asked for a motion to adjourn. Michael Breslin moved to adjourn and Robert Blackman 
seconded.  The meeting was adjourned at 10:45 AM. 

 
 
Respectfully Submitted, 
 
 
 
_____________________ 



      To: Fuller Road Management Corporation Board of Directors 
Re: Authorization to Engage KPMG for Audit and Review of Tax Filings 

 
 

      Background: 
Section 5 of Article VII of the Bylaws of the Fuller Road Management Corporation 
(“FRMC”) provides that “[t]he financial records and accounts of the Corporation shall be 
audited annually, or at such other times as directed by the Board of Directors, by a certified 
public accounting firm designated for the purpose by the Board of Directors.” FRMC seeks 
authorization to engage KPMG to audit its financial statements and review its tax filings for 
the year ending June 30, 2019. The tax filings include IRS Form 990 and NY CHAR 500.  
 
KPMG has performed the FRMC audit and reviewed its tax filings for over 10 years.  Given 
KPMG’s work on and familiarity with FRMC’s finances and tax filings, which cover the 
same time period, KPMG has the unique knowledge and ability to perform the needed review 
in a thorough and expeditious manner. Accordingly, FRMC seeks to engage KPMG based on 
a single source justification to conduct its audit and review its tax filings for the year ending 
June 30, 2019. There is no increase from the prior year in the base fee for the audit or the fee 
for review of the tax filings. 

 
The Audit Committee approved a resolution (1) approving the engagement of KPMG to audit 
FRMC’s financial statements and review its tax filings for the year ending June 30, 2019, (2) 
authorizing the President and/or Acting Treasurer to take any and all actions necessary and 
appropriate to effectuate such action, and (3) recommending that the Board approve the 
foregoing actions. 

 
       Requested Action:  

Adopt a resolution approving the engagement of KPMG to audit FRMC’s financial  
statements and review its tax filings for the year ending June 30, 2019 and authorizing the 
President and/or Acting Treasurer to take any and all actions necessary and appropriate to 
effectuate such action. 

 



                               
 

RESOLUTION OF THE BOARD OF DIRECTORS OF 
FULLER ROAD MANAGEMENT CORPORATION 

 
September 12, 2019 

 
 

RESOLUTION NO: 160 
 

ADOPTION OF 2019-20 ANNUAL PLAN 
 
       WHEREAS, the Fuller Road Management Corporation  Board of Directors is charged with 
directing the management of the operations, property, affairs and concerns of the Corporation; 
and  
 
       WHEREAS, pursuant to the Bylaws of the Corporation, there shall be submitted to the 
Board of Directors by the President, for its approval, an Annual Plan which shall set forth all 
anticipated revenues and expenditures and indicate (a) the current fiscal year, showing approved 
expenditure levels (including approved changes) and estimated income and expenditures through 
the end of each period; (b) the prior fiscal year, showing actual income and expenditures for such 
period; and (c) the next ensuing fiscal year showing estimated income and proposed expenditures 
for each; 
 
       WHEREAS, a 2019-20 Annual Plan was submitted to the Finance Committee of the 
Corporation upon the recommendation of management and Finance staff and, upon a motion 
duly made, was approved by the Finance Committee with a recommendation that it be approved 
by the Board of Directors; 
 
       NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE 
CORPORATION, AS FOLLOWS: 

 
SECTION 1:  APPROVAL OF ANNUAL PLAN.  The Fuller Road Management Corporation 
Board of Directors hereby approves the 2019-20 Annual Plan. 
 
SECTION 2:  EFFECTIVE DATE.  This resolution shall take effect immediately. 



 
 

2019-20 ANNUAL PLAN 
 
I. Background 
 
Fuller Road Management Corporation (FRMC) is an affiliate of the Research Foundation for the State 
University of New York (RF) and the SUNY Polytechnic Institute Foundation and is a not-for-profit real 
estate holding company as defined in Section 501 (c)(25) of the Internal Revenue Code. 
 
FRMC’s mission is to advance the educational and research work of the State University of New York (SUNY) 
and the SUNY Polytechnic Institute (SUNY Poly) by providing facilities and technology infrastructure for 
research and scholarly programs for faculty, visiting scholars, students and staff, and to enhance the ability 
of SUNY and SUNY Poly to attract public and private funds for research. 
 
FRMC’s bylaws require an Annual Plan to be presented and adopted by the FRMC Board of Directors for 
each corporate fiscal year, which begins on July 1 each year. The Annual Plan compares actual revenues 
and expenses of the current fiscal year to the fiscal year budget, provides budgeted revenues and expenses 
for the upcoming fiscal year, and summarizes FRMC’s fiscal year accomplishments. 
 
II. Fiscal Year 2018-19 Accomplishments 
 
During the spring of 2018, Empire State Development (“ESD”) and SUNY announced their intention to 
create the New York Center for Research, Economic Advancement, Technology, Engineering and Science 
Corporation (“NY CREATES”), a public-private-academic partnership to lead industry-driven research and 
development and economic development projects. The new not-for-profit corporation will assume control 
of FRMC and FSMC and take over SUNY Poly’s economic development portfolio. The university will 
continue to manage its academic operations. The new corporation will also strengthen the State’s high-
tech economy by working with other in-state universities to advance research and development projects 
and to develop strategic assets that support the growth of high-tech companies across the State. 
 
NY CREATES will have a single Board of Directors that will include the CEO of ESD and the SUNY Chancellor 
as ex-officio members. ESD and SUNY have announced that Douglas A. Grose, an industry veteran and the 
former CEO of Global Foundries, will lead the new corporation. Mr. Grose was appointed President of FRMC 
and FSMC on June 1, 2018 and he will serve as the President of NY CREATES when the establishment of the 
new corporation is complete.  
 
The announcement to form NY CREATES follows other significant FRMC corporate governance changes 
that were made during the 2016-17 fiscal year to ensure greater transparency and accountability. FRMC’s 
bylaws were amended to enable the President and CEO of ESD to serve as a non-voting, advisory 
representative of the FRMC Board of Directors and to nominate one of the four directors appointed by 
each member. FRMC’s amended bylaws also provide for an Audit Committee with independent directors, 



voluntary compliance with key provisions of the Open Meetings Law, and other corporate reforms. The 
Board also passed resolutions adopting the following policies to guide all aspects of FRMC’s operations: 
 

1. Acquisition and Disposition of Real Property Policy; 
2. Conflicts of Interest and Related Party Transaction Policy; 
3. Procurement Guidelines Policy; 
4. Records Access Policy; 
5. Whistleblower Policy and Procedures; 
6. Risk Management and Insurance Policy; and 
7. Debt Management Policy. 

 
FRMC also worked on a project with Applied Materials, Inc., a global leader in the semiconductor industry, 
which culminated in a November 2018 announcement that Applied Materials will locate its new 
Materials Engineering Technology Accelerator, or META Center, on the SUNY Polytechnic Institute 
campus in Albany. NY CREATES will oversee the project. Applied Materials will lease more than 24,000 
square feet of cleanroom, office and lab space at SUNY Poly for the META Center. This will be a world-class 
hub for material science research and development and projects for high-tech customers, including the 
fields of Artificial Intelligence, Virtual Reality, big data and autonomous vehicles. Under the agreement, 
New York State will invest $250 million to purchase and install tools and equipment at the SUNY Poly Albany 
campus. Applied Materials’ partnership with New York State will include $600 million in company cash and 
in-kind contributions to the campus, 175 new company jobs, funding for the creation of 100 new SUNY 
Poly jobs to support the projects, additional high-tech internships for SUNY students, and  125 new jobs 
through partner companies, venture capital investments, and on-site suppliers and customers.  
 
In addition, FRMC staff were involved in the development of a second project with International Business 
Machines Corporation (IBM), a multinational technology and consulting corporation that is presently an 
anchor tenant at the SUNY Poly campus. The IBM project will continue the existing Center for 
Semiconductor Research (CSR) and launch a new Artificial Intelligence (AI) Hardware Center. Under the 
agreement, which was signed in May 2019, New York State will invest $300 million of capital grants to 
purchase and install tools at SUNY Poly. As a condition of these State capital grants and as a result of IBM’s 
increased activities, IBM will commit to spend $2 billion on the AI Hardware Center and CSR by 2023, retain 
630 jobs, create 326 jobs, and work with the State to retain hundreds of private jobs already at the campus. 
 
During fiscal year 2018-19, FRMC also worked with its financial advisor, the Public Resources Advisory 
Group (PRAG), to extend the financing on the NanoFab East (“NFE”), NanoFab Xtension (“NFX”) and ZEN 
facilities to May 2020. The FRMC Board approved the FRMC financing extensions in April 2019. FRMC will 
continue to work on the debt refinancing for these facilities in fiscal year 2019-20. 
 
III. Summary of the 2018-19 Actuals and 2019-20 Annual Plan  
 
The Annual Plan for fiscal year 2018-19 included a budgeted surplus of $5.3MM. FRMC’s actual surplus 
was $4.7MM, due primarily to a shift in the timing of a one-time expense from FY 2020 to FY 2019 as 
required by a contractual obligation. 
 
Budget revenue for fiscal year 2019-20 totals $69.4MM and expenses, including debt service and required 
reserves and mandatory redemption, total $69.2MM. This results in a projected $0.3MM surplus. . The 
largest 2019-20 fiscal year budget change is the use of $4.1MM of prior year surplus to fund FRMC’s 



operations, and fund repair-based capital projects.  
 
The fiscal year 2019-20 budget was prepared on a conservative basis and we will continue to work diligently 
to improve FRMC’s financial condition. 
  
 



2019 -2020 Proposed Annual Plan - Summary of Revenue and Expenses for all Facilities

Proposed

Description
2017 - 2018 

Actual
2018 - 2019 

Budget
2018 - 2019 
Projection

2019 -2020 
Plan

Support and Revenue
Rent Office / Labs 24,280,787 21,722,836 21,746,998 20,652,733
Rent Clean Room 43,014,458 43,014,458 43,014,458 43,014,458
Operating Support -                 5,000,000 5,000,000 -                 
Use of Prior Year Surplus -                 -                 -                 4,110,000
Other Revenue 646,193 938,393 965,616 1,641,500

Total Support and Revenue 67,941,438 70,675,687 70,727,072 69,418,691

Operating Expenses
Personnel 2,310,394 1,964,529 2,010,505 2,543,332
Operations 2,796,538 2,939,177 3,031,620 3,174,470
Utilities 2,238,025 2,327,226 2,213,635 2,263,769
Professional Fees / Contracted Services 1,010,444       709,000          1,509,839       663,657
PILOT/Other Payment to Municipality 282,189          284,830          284,830          1,288,248
Capital Projects / Purchases 457,680 925,000          873,817 2,193,250

Total Operating Expenses 9,095,270 9,149,762 9,924,246 12,126,726

Net Operating Income 58,846,168 61,525,925 60,802,826 57,291,965

Debt Service
Principal 38,269,169 39,887,500 40,184,530 40,130,000
Interest 15,781,943 15,929,884 15,625,396 16,246,194

Total Debt Service 54,051,112 55,817,384 55,809,926 56,376,194

Required Reserves/Mandatory Redemption 1,049,987 386,058          334,815          659,815

Budgeted Surplus 3,745,069 5,322,483 4,658,085 255,956



 

TO: Fuller Road Management Corporation Board of Directors 

RE: Contract Amendment with Compass Group USA, Inc.                                             
 

Background: 

Fuller Road Management Corporation (“FRMC”) and Compass Group USA, Inc. (“Chartwells”) 
entered into an agreement on May 1, 2014 (the “Agreement”) pursuant to which Chartwells had 
the exclusive right to provide food and catering services on the Albany Nanotech Campus (with 
some limited exceptions) for a base period of five years, expiring on April 30, 2019, with annual 
renewal options thereafter upon written agreement of the parties. In September 2018, the Board 
approved an amendment to the Agreement with modifications that included an extension of the 
contract through June 30, 2019 to avoid any sudden corresponding interruption to the food 
services provided to the campus population.  

FRMC issued a Request For Proposals (“RFP”) for a food and catering services vendor in May 
and, to allow time for review of the responses and subsequent contract negotiation, the Board 
approved an extension of Chartwells’ services for an additional two months beyond the current 
expiration through August 31, 2019 with operations limited to one café, and with FRMC 
compensating Chartwells for actual losses incurred during the additional two month period. This  
ensured that tenants, employees and visitors would have access to food services during the 
summer months. In August, FRMC issued a new RFP with broader food service options and to 
ensure time for selection of a new provider and contract negotiation, FRMC seeks to extend the 
contract for an additional month through September 30, 2019 with FRMC compensating 
Chartwells for actual losses as agreed to in the previous extension. Due to the need to finalize 
these arrangements with Chartwells before September, the Finance Committee approved 
extending the contract with Chartwells under these terms.   

At its subsequent meeting on September 9, 2019, the Finance Committee approved a resolution  
(1) recommending that the Board  approve the extension of the Chartwells contract under these 
terms, (2) authorizing the President and/or Acting Treasurer to enter into a contract with 
Chartwells on the terms described above, and to negotiate and enter into a contract with the 
successful bidder on the new RFP for food services subject to ratification by the Board at its next 
meeting, (3) authorizing the President and/or Acting Treasurer to take any and all actions 
necessary and appropriate to effectuate such actions, and (4) ratifying any and all actions 
previously taken with respect to the extension of the Chartwells contract. 
 

 
 
 



Requested Action: 
 
Adopt a resolution (1)approving the extension of the Chartwells contract under these terms, (2) 
authorizing the President and/or Acting Treasurer to enter into a contract with Chartwells on the 
terms described above, and to negotiate and enter into a contract with the successful bidder on 
the new RFP for food services subject to ratification by the Board at its next meeting, (3) 
authorizing the President and/or Acting Treasurer to take any and all actions necessary and 
appropriate to effectuate such actions, and (4) ratifying any and all actions previously taken with 
respect to the extension of the Chartwells contract. 
 



To: Fuller Road Management Corporation Board of Directors 
 
Re: Proposed Lease Amendment - SEFCU  
 

1) Description of Property: 257 Fuller Road, Albany, NY; NanoFab East Building, 1st 
Floor 
 

2) Tenant: SEFCU currently leases 1165 square feet on the first floor of the NanoFab East 
Building for a credit union branch office. Upon the expiration of its lease on October 11, 
2019, SEFCU seeks to reduce its space to 198 square feet to accommodate a transition 
from a branch office to video terminals.  
 

3)  Lease Terms: SEFCU seeks a 10 year lease of the space with an option to renew for an 
additional five years. SEFCU will pay $44.06 per square foot, which is a 3% escalation 
over last year’s rent, and rent will escalate 3% each year on the anniversary date. The rent 
includes utilities and operating expenses.  
 
 

4) Fair Market Value: The proposed lease represents a small fraction of the total building; 
therefor an appraisal of the fair market value of the asset is not practical. Staff has 
determined that lease meets fair market value based on other existing leases on the 
Albany Nanotech Campus. 
 

5) Associated Costs for Site Preparation: SEFCU is paying all costs associated with fit-up 
of the space.   
 

 
6) Associated Costs of Lease: None. 

 
7) Finance Committee: The FRMC Finance Committee approved a resolution authorizing 

approval of an amendment to the lease with SEFCU under the terms described above and 
authorizing the President and the Acting Treasurer, each of them without the other, to 
take such actions, including without limitation to approve, sign, acknowledge and deliver  
the amendment in such form as either of them may deem appropriate, as are necessary to 
effectuate the resolution; and recommending that the Board approve the same action. 
 

8) Action Requested:  Adopt a resolution authorizing approval of an amendment to the 
lease with SEFCU under the terms described above and authorizing the President and the 
Acting Treasurer, each of them without the other, to take such actions, including without 
limitation to approve, sign, acknowledge and deliver the amendment in such form as 
either of them may deem appropriate, as are necessary to effectuate the resolution. 

 



To: Fuller Road Management Corporation Board of Directors 
Re: Proposed Lease Amendment – New York Wired, LLC  
 

1) Description of Property: 251 Fuller Road, Albany, NY; CESTM Building, 1st floor 
office space.  
 

2) Tenant: New York Wired, LLC currently leases office space on the 1st floor of CESTM, 
consisting of a 419 square foot office that it has occupied since September 2013. Its lease 
expired on August 31, 2019 and it seeks an extension of the lease for one year. 
 

3) Lease Terms: $41.39 square foot including utilities, plus parking.  This is a 3% increase 
from the previous year.  
  

4) Fair Market Value: The proposed lease represents a small fraction of the total building; 
therefor an appraisal of the fair market value of the asset is not practical.  Staff has 
determined that lease meets fair market value based on other existing leases on the 
Albany Nanotech Campus. 
 

5) Associated Costs for Site Preparation: None. 
 

6) Associated Costs of Lease: None.  
 

7) Finance Committee: The Finance Committee approved a resolution (1) authorizing 
approval of an amendment to the lease with New York Wired, LLC under the terms 
described above, (2) authorizing the President and the Acting Treasurer, each of them 
without the other, to take such actions, including without limitation to approve, sign, 
acknowledge and deliver the amendment in such form as either of them may deem 
appropriate, as are necessary to effectuate the resolution, and (3) recommending that the 
Board approve the same action. 
 

8) Action Requested: Approve a resolution authorizing approval of an amendment to the 
lease with New York Wired, LLC under the terms described above and authorizing the 
President and the Acting Treasurer, each of them without the other, to take such actions, 
including without limitation to approve, sign, acknowledge and deliver the amendment in 
such form as either of them may deem appropriate, as are necessary to effectuate the 
resolution. 
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