
  
 

 
 

BOARD OF DIRECTORS MEETING 
 

February 26, 2018 
4:00 PM 

NFE 2107 
 

AGENDA 
 

1. Call to order 
 

2. Approval of  Minutes of December 13, 2017 Meeting  
 

3.  Finance Committee Report 
• Approval of Leases 

o Research Foundation of the State University of New York 
o IBM 
 

4. New Business 
 

5. Public Comment 
 

6. Next quarterly Board of Directors meeting: TBD 
 

7. Adjournment  
 
 

 



  
 

 
 

BOARD OF DIRECTORS MEETING 
 

December 13, 2017 
9:00 AM 
NFE 2107 

 
Minutes 

 
 

Directors present: Michael Frame (via video conference), Robert Samson, Kristin Proud, Ken 
Tompkins, Robert Blackman, Joan McDonald, Michael Breslin, Brad Johnson (via 
teleconference) 
 
Staff:  Robert Megna – President, Scott Bateman – Acting Treasurer, Cheryl Casey-Rose, Pat 
Bucklin,  
 
Guests: Emily Kunchala – RF SUNY, Robert Geer -  SUNY Poly Foundation 
 

1. Call to order:  Vice-Chair Kristin Proud called the meeting of the Board of Directors of 
Fuller Road Management Corporation (FRMC) to order at 9:04 AM.   Vice-Chair Proud 
welcomed Emily Kunchala of the Research Foundation and Kevin Younis of Empire 
State Development and Robert Geer of the SUNY Poly Foundation.  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 was none. 
 

2. Approval of  October 17, 2017 meeting minutes 
Motion: Michael Breslin  
Second: Bob Blackman 
Ayes: 7,  Nays: 0,   Abstentions:  0  
There was no discussion and the minutes were unanimously approved as presented. 
 

3. Audit Committee – Kristin Proud 
• Approval of Annual Audit 

 
  Vice-Chair Proud moved to adopt Resolution 144 approving the Annual Audit of the 

FRMC financial statements for the year ending on June 30, 2016.  She stated: 
 
                 The Bylaws require that FRMC’s financial records and accounts be audited annually 

by a certified independent accounting firm designated for such purpose by the Board, 
and the Board  is required to review and approve the annual audit prior to submission 
to the appropriate agency and/or government entity.  

 

 



 FRMC’s 2016-17 Annual Audit was conducted by KPMG, a certified independent 
accounting firm designated for such purpose by the Board, and a draft Audit was 
submitted to the Audit Committee.  Due to the proposed extension of the 2007 bonds 
for NanoFab East, there are some administrative items that remain to be completed in 
the next week or two. These are not expected to make any significant changes in the 
Audit.  

 
                The FRMC Audit Committee adopted a resolution approving the 2016-17 Audit, 

subject to and conditional upon completion of the remaining items to the satisfaction 
of the Chair of the Audit Committee. 

 
 Second: Joan McDonald seconded the motion 
  
 Discussion: Robert Megna thanked Marty Dunbar and Deborah Reichler for all of 

their hard work in completing the Annual Audit 
  
 With no further discussion, Vice-Chair Proud asked for a vote: 
  
 VOTE: Ayes: 7, Nays: 0, Abstentions: 0. 
  
 Resolution 144 – Adoption of Annual Audit was approved. 
 

4. Finance Committee Report – Robert Megna 
• Resolution 145 – Adoption of Annual Plan 

 
• Robert Megna advised:  The Bylaws of the Corporation, provide that there shall 

be submitted to the Board 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 
 

•  The 2017-18 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. 
 
Motion:  Michael Breslin moved to adopt the Resolution 145 – The Annual Plan 
Second: Joan McDonald seconded the motion. 
Discussion:  There was no discussion. 
 
VOTE: Ayes: 7, Nays: 0, Abstentions: 0. 
 
Resolution 145 – Adoption of Annual Plan was approved. 



 
• Resolution 146 - Approval of Extension for NFE 2007 Bonds – Robert Megna 

 
Robert Megna advised: The Long Term Rate Period for the 2007 NFE Bonds 
expires on February 1, 2018 and the  Bonds are subject to mandatory purchase by 
the Corporation.  
 
KeyBank has proposed that the Long Term Rate Period for the Bonds be extended 
to May 1, 2019 at a rate of LIBOR plus 2.50%, including the use of an interest 
rate swap in order to provide rate certainty, with all collateral, covenants and 
financial reporting continuing the same (“Modification”). The Public Resources 
Advisory Group (“PRAG”), FRMC’s independent financial advisor, has provided 
an evaluation to the Board of Directors of the interest rate swap proposed for the 
Modification.  KeyBank has proposed a supplemental loan to cover all costs 
associated with effectuating the Long Term Rate Period modification up to 
$400,000 fully amortized monthly at the same interest rate and term as the 
Modification.    
 
The Finance Committee adopted a resolution (1)(a)approving and authorizing the 
modification of the Long Term Rate Period of the Corporation’s Series 2007 
Bonds currently owned by KeyBank National Association, including the use of an 
interest rate swap and a supplemental loan to cover any and all closing costs, and 
(b)authorizing the President and Treasurer, each of them without the other, to 
execute, acknowledge and deliver an amended Bank Bond owner Agreement, 
Interest Rate Swap Master Agreement, Supplemental Loan Agreement and such 
other documents as such officer may deem necessary or appropriate in order to 
effectuate the purposes and intents of the foregoing resolution, and 
(2)recommending that the Board adopt a similar resolution approving and 
authorizing the same actions.   
 
Discussion:  There was no discussion. 
 
Vice-Chair Proud asked for a motion to adopt the resolution. 
 
Motion:  Joan McDonald moved to adopt Resolution 146. 
Second:  Robert Blackman moved to second the motion. 
Vote: Ayes: 7, Nays: 0, Abstentions: 0. 
 
Resolution 146 – Extension for NFE 2007 Bonds was approved. 
 

• Resolution 147 - Approval of SWAP Policy – Robert Megna 
 
Vice-Chair Proud asked for a motion to adopt Resolution 147: 
Motion: Robert Blackman moved to adopt Resolution 147. 
Second: Robert Samson seconded the motion. 
 



 
FRMC’s Debt Management Policy provides that, if the Corporation is considering 
the use of swaps in connection with a debt issue, a swap policy must first be 
evaluated/endorsed by the Corporation’s Registered Municipal Advisor and then 
approved by the Board of Directors of the Corporation. The Corporation is 
considering the use of swaps in connection with the modification of the 
Corporation’s Series 2007 Bonds. A proposed swap policy entitled “Interest Rate 
Exchange Agreement Policy” is in your materials. It sets forth conditions under 
which the Corporation may enter into swap agreements, methods by which such 
contracts shall be solicited and administered, requirements relating to the use, 
selection  and qualification of a swap advisor and other provisions related to 
contracts, monitoring and reporting. 
 
Public Resources Advisory Group (“PRAG”), the Corporation’s independent 
financial advisor, has evaluated and endorsed the proposed Interest Rate 
Exchange Agreement Policy.  The Finance Committee adopted a resolution 
approving the adoption of the Interest Rate Exchange Agreement Policy and 
recommending that the Board adopt a similar resolution approving and 
authorizing the same actions. 
 
Discussion: 
Joan McDonald asked if the intent of this resolution was similar to Resolution 146 
if the plan is to do a SWAP it would be included in future resolutions under this 
policy.  Robert Megna stated that is correct, and this extension parallels the 
existing one so we are not doing anything different here.   
 
With no further discussion, Vice-Chair Proud asked a vote to adopt Resolution 
147. 
 
Vote:  Ayes: 7, Nays: 0, Abstention: 0. 
 
Resolution 147 – to adopt the SWAP Policy was approved. 
 

• Resolution 148 –Approval of Contract for Financial Advisory Services – Kristin 
Proud 
 
Kristin Proud advised:  FRMC and FSMC issued a joint Request for Proposals 
(“RFP”) for a financial services advisor to provide financial advice and guidance 
managing and structuring debt portfolios and to provide financial assistance on all 
financial aspects of the corporations.  Three firms submitted proposals and a five 
person Evaluation Committee conducted a review focused on quality, cost and 
efficiency pursuant to the criteria in the RFP. 
 
Based on the results of the scoring, the Evaluation Committee recommended the 
selection of PRAG as the Corporation’s financial advisor. The RFP process and 
award was conducted in accordance with FRMC’s Procurement Guidelines 



Policy. The Finance Committee of the Board adopted a resolution approving the 
selection of PRAG as the qualified independent advisor and recommending that 
the Board approve the selection of PRAG as the qualified independent financial 
advisor and authorize the President and Treasurer, or either of them without the 
other, to enter into a contract for financial advisory services with PRAG. 
 
Discussion:  There was no discussion. 
 
Vote: Ayes: 7, Nays: 0, Abstentions: 0. 
 
Resolution: 148 – Contract for Financial Advisory Services was approved. 
 

• Resolution 149- Approval of Contract for Bond Counsel – Kristin Proud 
 
FRMC and FSMC issued a joint Request for Proposals (“RFP”) to procure outside 
legal counsel services in various practice areas, including bond counsel to provide 
advice regarding existing or new debt issued to support the Corporation’s capital 
investments and provide technical legal assistance with respect to specific 
transactions. Four firms provided proposals in response to the RFP. An evaluation 
committee reviewed the proposals submitted in response to the RFP according to 
the evaluation criteria in the RFP and the Procurement Guidelines Policy and 
recommended that two firms be pre-qualified to provide such bond counsel 
services to the Corporation based on the anticipated volume of work.  Allocation 
of general or specific assignments would be based on suitability, including among 
other factors, appropriateness of the firm’s identified expertise and cost.  
 
The FRMC Finance Committee approved a resolution authorizing the President 
and Treasurer, or either of them without the other, to enter into a contract with the 
highest scoring firm, Harris Beach PLLC. 
 
Discussion:  Robert Megna stated he had nothing to add to the summary but noted 
that there were thirteen firms that submitted RFP's, and four were selected for 
review.  Harris Beach was the top firm but given the potential volume of work 
two firms were qualified. FRMC has been temporarily using Harris Beach and 
have been very satisfied with their work. 
 
With no further discussion, Vice-Chair Proud asked for a motion to approve 
Resolution 149. 
 
Motion:  Ken Tompkins moved to approve Resolution 149. 
Second:  Robert Samson seconded the motion. 
VOTE:  Ayes: 7, Nays: 0, Abstentions: 0. 
 
Resolution 149 – Contract for Bond Counsel was approved. 
 

• Approval of 3 Lease Transactions – Kristin Proud 



Vice-Chair Proud asked for a motion to open discussion. 
Motion: Robert Samson moved to open the discussion 
Second:  Joan McDonald seconded the motion. 

 
Vice-Chair Proud introduced the first lease: 
 
(1)NY Wired LLC - Lease Amendment – Robert Megna 
-Extends for one year lease of 419 sf of office space on 1st floor of CESTM 
-$39 sf which is a 3% increase from last year  
-Finance Comm. adopted a resolution authorizing the Pres. and/or Treasurer to 
approve the extension on the terms stated and recommending that the Board take 
the same action 
 
 (2)Menlo Micro, Inc. – New Lease – Robert Megna 
 -New lease for 1397 sf of office space on 1st floor of NFE  
 -$38.25 sf for two years with 3% escalation in the second year 
-Finance Comm. adopted a resolution authorizing the Pres. and/or Treasurer to 
approve a lease on the terms stated and recommending that the Board take the 
same action 
 
(3)Neutral Physics Corp.– New lease – Robert Megna 
- New lease for 619 sf on 1st floor of NFE 
-$38.25 sf with furniture or $35.50 sf w/o furniture, for two years, with a 3% 
increase in the second year 
-Finance Comm. adopted a resolution authorizing the Pres. and/or Treasurer to 
approve a lease on the terms stated and recommending that the Board take the 
same action 
 
Discussion:  Joan McDonald asked how the companies fit in with the 
organization.  Robert Megna deferred to Paul Kelly, the Operations Manager of 
the Research Foundation.  Mr. Kelly stated that Menlo Micro is a Silicon Carbide 
company and they are relocating to our site for collaborative purposes.  Neutral 
Physics is a partner with Sematech and decided to take office space after having 
worked onsite for some time.  
 
With no further discussion, the Board was asked to make a motion and vote 
individually on each of the leases. 
 
1) NY Wired Lease Amendment Motion:  Ken Tompkins moved to approve the 
NY Wired Lease Amendment. 
Second:  Robert Samson seconded the motion. 
Vote:  Ayes: 7, Nays: 0, Abstentions: 0. 
2) Motion:  Robert Blackman moved to approve the Menlo Micro, Inc. lease. 
Second:  Michael Breslin seconded the motion. 
Vote:  Ayes: 7, Nays: 0, Abstentions: 0. 
 



3)Motion: Robert Samson moved to approve the Neutral Physics Corp. lease. 
Second: Joan McDonald seconded the motion. 
Vote:  Ayes: 7, Nays: 0, Abstentions: 0.   
 
All three lease transactions were approved. 
 

5. President's Report – Robert Megna - None 
 

6. New Business – Robert Samson introduced a motion to recognize Megan Daly for her 
service to the Board.  She recently resigned from the Board and he'd like to thank her and 
recognize her contributions.  Kristin Proud seconded the motion and the Board resolved 
to recognize Megan Daly for her service. 
 

7. Public Comment - None 
 

8. Next Board of Directors meeting: TBD 
 

9. Adjournment:  Vice-Chair Kristin Proud asked if there was any further business to come 
before the Board.  With no further business, she asked for a motion to adjourn the 
meeting.  Mike Breslin moved to adjourn and Joan McDonald seconded the motion. 
The meeting was adjourned at 9:33 AM. 
 

10. Executive Session: Vice-Chair Kristin Proud asked for a motion to go into Executive 
Session pursuant to section 105, subdivision (d) of the New York State Open Meetings 
Law relating to discussions regarding proposed, pending or current litigation, subdivision 
(f) relating to the medical, financial, credit or employment history of a particular person 
or corporation, and subdivision (h) relating to the proposed acquisition, sale or lease of 
real property, and pursuant to section 108, subdivision 3 of the New York State Open 
Meetings Law relating to matters made confidential by federal or state law. 
 
Joan McDonald moved to go into Executive Session and Bob Samson seconded the 
motion.  Vice-Chair Proud asked for a vote:   
Ayes: 7, Nays:0, Abstentions: 0. 
 
The Board voted unanimously to go into Executive Session and Vice-Chair Proud noted 
that the Executive Session would be held immediately following the Fort Schuyler Board 
meeting.  

 
 
 
 
Respectfully Submitted, 
 
 
 
_____________________ 



To: Fuller Road Management Corporation Board of Directors 
 
Re: Proposed Lease  - THE RESEARCH FOUNDATION FOR STATE UNIVERSITY OF 
NEW YORK  (RF) 
 

1) Description of Property: This is a lease for 18,984 square feet of lab space and 46,547 
square feet of office space in the NanoFab East building at 257 Fuller Road, Albany, NY. 
 

2) Tenant: The RF is a private not-for profit educational corporation that exists to serve the 
State University of New York (SUNY) by providing essential administrative services that 
enable SUNY faculty to focus their efforts on the education of students and the 
performance of life-changing research across a wide range of disciplines including 
medicine, engineering, physical sciences, energy, computer science, and social sciences.  

 
3) Lease Terms: This is a three year lease with rent of $25 square foot for office space and 

$82.50 square foot for lab space for a total annual rent of $2.7M.  This is within the range 
charged to other tenants on the SUNY Poly campus. The RF originally had a five year 
lease with FRMC for approximately the same amount of office and lab space that 
commenced in 2009 and expired in 2014 and has been continuing on a month-to-month 
basis since then. That lease provided for an initial annual rent of approximately $2.2M 
with 3% escalations, plus utilities. 

 
4) Fair Market Value: Staff has determined that lease meets fair market value based on 

other existing leases in the building and comparison to other local real estate. 
 

5) Associated Costs for Site Preparation: None.   
 

6) Associated Costs of Lease: None.  
 

7) Action Required: Ratify approval of a lease with the RF on the terms described above.  
 
 
 
 



To: Fuller Road Management Corporation Board of Directors 
 
Re: Proposed Lease Amendment - INTERNATIONAL BUSINESS MACHINES 
CORPORATION (IBM) 
 

1) Description of Property: The lease amendment is for 1,900 square feet of lab space in 
the NanoFab South Building at 255 Fuller Road, Albany, NY. 
 

2) Tenant: IBM is a major partner and tenant at the SUNY Poly Campus, currently 
occupying 58,925 square feet of office space and 2,385 square feet of lab space. 

 
3) Lease Terms: This lease amendment is for a term of 5 years with rent of $66.54 per 

square foot for lab space based on 1,900 rentable square feet in the Premises (plus 12% 
for common areas), with 3% annual escalations. In addition, IBM will pay $4.40 per 
square foot for operating expenses and $1.96 per square foot for utilities, with the actual 
expenses reconciled quarterly. This is the same rate charged to IBM for similar lab space 
at the SUNY Poly campus. 

 
4) Fair Market Value: Staff has determined that lease meets fair market value based on 

other existing leases in the building and comparison to other local real estate. 
 

5) Associated Costs for Site Preparation: None. Fit-up costs will be borne by IBM. 
 

6) Associated Costs of Lease: None.  
 

7) Action Required: Approve a lease amendment with IBM on the terms described above.  
 
 
 
 


	FRMC February 26_2018 agenda
	FRMC 12_13_17 minutes
	RF Lease
	IBM - Lease Amd. 2.23.17

