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Draft 
Subject to Committee Approval 

MINUTES OF A JOINT MEETING OF THE 
FINANCE & AUDIT COMMITTEES OF THE 

ERIE COUNTY INDUSTRIAL DEVELOPMENT AGENCY (ECIDA or AGENCY) 
THE BUFFALO & ERIE COUNTY REGIONAL DEVELOPMENT 

CORPORATION (RDC) AND THE BUFFALO & ERIE COUNTY INDUSTRIAL 
LAND DEVELOPMENT CORPORATION (ILDC) 

DATE AND PLACE: March 12, 2026, at the Erie County Industrial Development Agency, 
95 Perry Street, 4th Floor, Buffalo, New York 14203 

PRESENT: Dr. Lavonne Ansari, Allison DeHonney, Lorry Goldhawk, Glenn R. 
Nellis, Hon. Brian Nowak and Michael Szukala  

ABSENT: Gregory R. Inglut 

OTHERS PRESENT: John Cappellino, President & CEO; Mollie Profic, Chief Financial 
Officer; Beth O’Keefe, Vice President of Operations; Noah Cliff, 
Business Development Officer; Atiqa Abidi, Accounting Manager; 
Carrie Hocieniec, Operations Assistant/Assistant Secretary; Brian 
Krygier, Director of Information Technology; Pat Smith, Bookkeeper 
and Robert Murray, Esq., General Counsel/Harris Beach Murtha 
Cullina PLLC 

GUESTS: Seth Hennard on behalf of Lumsden McCormick 

There being a quorum present at 12:00 p.m., the Meeting of the Members of the Joint 
Finance & Audit Committee of the Erie County Industrial Development Agency, Buffalo and Erie 
County Regional Development Corporation and the Buffalo and Erie County Industrial Land 
Development Corporation was called to order by Chair Szukala. 

MINUTES 

The January 15, 2026 minutes of the joint meeting of the Finance and Audit Committee 
were presented.  Upon motion made by Mr. Nellis and seconded by Ms. Goldhawk, and after a 
vote was called for by Mr. Szukala, the January 15, 2026 minutes of the Finance and Audit 
Committee were unanimously approved.  

DRAFT 2025 ECIDA, RDC AND ILDC AUDITED FINANCIAL STATEMENTS AND 
ECIDA MANAGEMENT REPORT 

Seth Hennard, CPA from Lumsden McCormick auditors for the ECIDA/RDC/ILDC, 
reviewed the drafts of the ECIDA/RDC/ILDC 2025 Audited Financial Statements.  Mr. Hennard 
stated Lumsden McCormick will be opining that the Financial Statements present fairly in all 
material reports, the financial positions of the ECIDA, RDC and ILDC as of December 31, 2025 
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and the changes in its financial position and cash flows for the five years then ended in accordance 
with accounting principles generally accepted in the United States of America.  

At this point in time, Dr. Ansari joined the meeting.  

Mr. Hennard recviewed the Management Letter.  General discussion ensued. 

Upon motion made by Mr. Nowak and seconded by Ms. DeHonney, a motion was made 
to forward the ECIDA/RDC/ILDC 2025 Audited Financial Statements to the respective boards for 
approval.  Mr. Szukala called for the vote and the motion was unanimously approved. 

2025 PAAA ANNUAL REPORT 

Ms. Profic reviewed the report. Upon motion made by Mr. Nellis and seconded by Ms. 
Goldhawk, a motion was made to forward the 2025 PAAA Annual Report to the Board for 
approval.  Mr. Szukala called for the vote and the motion was unanimously approved. 

2025 INVESTMENT REPORTS 

Ms. Profic reviewed the report. General discussion ensued. 

Upon motion made by Mr. Nowark and seconded by Ms. DeHonney, a motion was made 
to forward the 2025 Investment Reports to the Board for approval.  Mr. Szukala called for the vote 
and the motion was unanimously approved. 

FEE STRUCTURE POLICY (FOR ECIDA & ILDC ONLY) 

Ms. Profic reviewed the proposed ECIDA and ILDC Fee Structure Policy.  Upon motion 
made by Dr. Ansari and seconded by Ms. Goldhawk, a motion was made to forward the Fee 
Structure Policy to the Board for approval.  Mr. Szukala called for the vote and the motion was 
unanimously approved. 

ECIDA/RDC/ILDC INVESTMENT AND DEPOSIT POLICY 

Ms. Profic reviewed the ECIDA/RDC/ILDC investment and deposit policy and noted there 
were not any recommended changes to same. 

Upon motion made by Ms. Goldhawk and seconded by Dr. Ansari, the Committee 
unanimously resolved to re-adopt the ECIDA/RDC/ILDC Investment and Deposit Policy and 
submit to the Boards for approval. 

2025 FINANCE & AUDIT COMMITTEE SELF-EVALUATION 

Ms. Profic reviewed the Finance and Audit Committee self-evaluation. 
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Upon motion made by Mr. Nellis and seconded by Mr. Nowak, a motion was made to 
approve the 2025 Finance & Audit Committee Self-Evaluations.  Mr. Szukala called for the vote 
and the motion was unanimously approved. 

2025 MANAGEMENT’S ASSESSMENT OF INTERNAL CONTROLS 

Ms. Profic reviewed the report.  Mr. Szukala directed that the report be received and filed. 

CORPORATE CREDIT CARD USAGE REPORT 

Ms. Profic reviewed the report.  Mr. Szukala directed that the report be received and filed. 

NEW BUSINESS 

Ms. Profic provided an article on “Audit Committee Priorities in the Year Ahead” and 
encouraged members to read at their convenience. 

There being no further business to discuss, Mr. Szukala adjourned the meeting at 
12:53 p.m.   

Dated: March 12, 2026 
____________________________________ 
Mollie Profic, Secretary 
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95 Perry Street, Suite 403 
Buffalo, New York  14203 

www.ecidany.com 
P29 Foundation  
Briefing Memo 

ILDC Tax Exempt Bond Request 
Multifamily Residential Properties in the City of Buffalo and Town of Evans  

Audit & Finance: June 15, 2026 
ILDC Board: June 24, 2026 

Background: 

P29 Foundation is a nonprofit organization focused on community development through strategic 
investments, real estate initiatives, and programmatic support. Guided by its mission to strengthen 
communities and expand access to quality housing, the Foundation prioritizes the development and 
preservation of affordable and workforce housing, neighborhood revitalization, and the enhancement of 
underutilized properties. 

In addition to its housing initiatives, P29 provides financial support for educational organizations, new 
church development, and the ongoing operations of churches and schools. The Foundation's leadership 
team possesses expertise in commercial real estate, nonprofit governance, and faith-based leadership, 
enabling it to structure and manage projects that support local economic development objectives, 
including increasing housing supply, supporting neighborhood revitalization, and contributing to the 
local tax base. P29 seeks to create high-quality living environments, support local institutions, increase 
housing opportunities, and generate long-term economic and social benefits within the communities it 
serves. 

Project: 

The Project involves the acquisition and renovation of 21 existing multifamily residential buildings 
comprising approximately 526 apartment units and 469,574 square feet in total. The properties are 
located at 197 North Street, 1106-1110 Main Street, 201 Elmwood Avenue, 209 Elmwood Avenue, 217 
Elmwood Avenue, 228 Summer Street, 165 North Street, 175 North Street, 104 Lakeview Avenue, 108 
Lakeview Avenue and 132 Lakeview Avenue in the City of Buffalo, and 7008 Erie Road in the Town of 
Evans. 

The planned improvements include comprehensive interior renovations, replacement of existing HVAC 
systems with closed-loop geothermal systems, electrical upgrades, installation of battery energy storage 
equipment within existing basement mechanical areas, and related site improvements. The properties 
will provide affordable housing for households earning 60% to 80% of Area Median Income (AMI) for 
the term of the bond.  These renovations and energy-efficiency upgrades will rehabilitate and preserve 
existing affordable housing, enhance property quality, provide residents with high-quality and affordable 
housing, reduce operating costs, and support the long-term sustainability of the properties. The project 
incorporates renewable energy and energy-efficiency technologies, including geothermal systems and 
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battery energy storage systems (BESS), that are expected to qualify for federal Investment Tax Credits 
(ITCs).  Good Carbon Co., the development team, intends to utilize the available direct pay provisions to 
monetize these incentives, with the proceeds helping to offset project costs, reduce financing needs, and 
further support the long-term financial sustainability of the development. 
 
Good Carbon Co., along with the development, general contracting, and property management 
companies involved in the Project, are based in Erie County and currently employ approximately 160 
FTEs. Good Carbon expects the Project to create 32 new FTE jobs with an average annual salary of 
$69,224, increasing total employment by approximately 20% while maintaining its current workforce.  
 
Request: 
 
1) Issue bond and 2) Provide a Mortgage Recording Tax Exemption (1%).  

• $350,000,000 tax exempt bond issue 
• Up to $300,000,000 Mortgage Recording Tax Exemption 

 
Project Financing:  
 
The total project financing is not to exceed $ 350,000,000 
 
Sources of Funds Amount 
 
Par Amount $ 350,000,000 
 
TOTAL SOURCES OF FUNDS $350,000,000 
 
Use of Funds Amount 
 
Land and/or Building Acquisition  $   85,000,000 
Infrastructure Work $ 210,000,000 
Reconstruction/Renovation of 469,574 SF facility $   35,000,000 
Funding for Soft Costs (legal, architect, engineering) $   20,000,000 
 
TOTAL USES OF FUNDS $ 350,000,000 
 
The ILDC request includes a mortgage recording tax benefit of up to $300,000,000 
 
Tentative Bond Actions / Timing:  

• TEFRA Notice Published in Buffalo News: June 5, 2026 
• Date of TEFRA Hearing: June 15, 2026 
• Audit & Finance Meeting: June 15, 2026 
• ILDC Board Meeting: June 24, 2026 
• Bond Closing: TBD 
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THE BUFFALO AND ERIE COUNTY INDUSTRIAL LAND 
DEVELOPMENT CORPORATION (ILDC) 

FINANCE & AUDIT COMMITTEE 

RESOLUTION 

A Meeting of the Buffalo and Erie County Industrial Land Development Corporation's 
Finance & Audit Committee was convened on June 15, 2026, at 12:00 p.m.  

The following resolution was duly offered and seconded, to wit: 

RESOLUTION OF THE MEMBERS OF THE BUFFALO AND ERIE 
COUNTY INDUSTRIAL LAND DEVELOPMENT CORPORATION 
(“ILDC” OR “ISSUER”) FINANCE & AUDIT COMMITTEE 
RECOMMENDING THAT THE ILDC FINANCE CERTAIN COSTS 
RELATING TO, AND APPROVING THE UNDERTAKING OF A 
CERTAIN PROJECT DESCRIBED BELOW AT THE REQUEST OF P29 
FOUNDATION, AND THE GRANTING OF CERTAIN FINANCIAL 
ASSISTANCE IN CONNECTION THEREWITH, INCLUDING THE 
ISSUANCE OF THE ISSUER'S TAX-EXEMPT BONDS OR INCIDENTAL 
TAXABLE BONDS IN AN AGGREGATE AMOUNT NOT TO EXCEED 
$350,000,000 FOR THE PURPOSES OF UNDERTAKING THE PROJECT 
AND FUNDING THE COSTS OF SUCH ISSUANCE 

WHEREAS, the Finance & Audit Committee (the “Committee”) of the Buffalo and Erie 
County Industrial Land Development Corporation (the “ILDC” or “Issuer”) has reviewed an 
application (the “Application”) submitted 2025 P29 Foundation, a Delaware nonprofit 
corporation, on behalf of itself and/or an entity or entities formed or to be formed on behalf of 
the foregoing (collectively, the “Borrower”), submitted an application (the “Application”) to the 
Issuer, a copy of which Application is on file at the office of the Issuer, which Application 
requested that the Issuer consider undertaking a project (the “Project”) for the benefit of the 
Borrower, said Project consisting of the following: (A) (1) the acquisition and renovation of 21 
existing buildings consisting of approximately 526 apartment units in the aggregate and 
containing approximately 469,574 square feet in the aggregate (collectively, the “Facilities”) 
located at 197 North Street, 1106-1110 Main Street, 201 Elmwood Avenue, 209 Elmwood 
Avenue, 217 Elmwood Avenue, 228 Summer Street, 165 North Street, 175 North Street, 104 
Lakeview Avenue, 108 Lakeview Avenue and 132 Lakeview Avenue in the City of Buffalo, Erie 
County, New York and 7008 Erie Road in the Town of Evans, Erie County, New York, 
respectively (collectively, the “Land”), including interior renovations, replacement of HVAC 
systems with closed-loop geothermal systems, electrical upgrades, installation of accessory 
battery energy storage equipment within existing basement mechanical areas and related site 
updates, and (2) the acquisition and installation therein and thereon of related fixtures, 
machinery, equipment and other personal property (the “Equipment”) (the Facilities, the Land 
and the Equipment being collectively referred to hereinafter as the “Project Facility”), all of the 
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foregoing to constitute low-income housing facilities to be operated by the Borrower and leased 
to residential tenants, and any other directly and indirectly related activities (the portion of the 
Project Facility located in the City of Buffalo, Erie County, New York being referred to 
hereinafter as the “Buffalo Project Facility” and the portion of the Project Facility located in the 
Town of Evans, Erie County, New York being referred to hereinafter as the “Evans Project 
Facility”, respectively); (B) the granting of certain other “financial assistance” (within the 
meaning of Section 854(14) of the Act) with respect to the foregoing, including exemption from 
certain mortgage recording taxes; (C) the financing of all or a portion of the costs of the 
foregoing by the issuance of taxable and/or tax-exempt revenue bonds of the Issuer in one or 
more issues or series in an aggregate principal amount sufficient to pay the cost of undertaking 
the Project, together with necessary incidental costs in connection therewith, in an aggregate 
principal amount not to exceed (1) with respect to the Buffalo Project Facility, $300,000,000 and 
(2) with respect to the Evans Project Facility, $50,000,000 (the “Obligations”); and (D) the
payment of a portion of the costs incidental to the issuance of the Obligations, including issuance
costs of the Obligations, capitalized interest and any reserve funds as may be necessary to secure
the Obligations.

WHEREAS, the ILDC is authorized and empowered by Section 1411 of the Not-for-
Profit Corporation Law of the State of New York, as amended (the “NFP Law”) and Resolution 
Nos. 218 of 2009 adopted by the Erie County Legislature (the “Legislature”) on July 24, 2009, as 
amended by Resolution No. 295 of 2009, adopted by the Legislature on November 19, 2009, and 
Resolution No. 5-3 (2010) adopted by the Legislature on March 25, 2010, and Resolution 
No. 110 of 2011, adopted by the Legislature on June 30, 2011 (collectively the “County 
Resolutions” and with the NFP Law, the “Enabling Act”) to relieve and reduce unemployment, 
promote and provide for additional and maximum employment, better and maintain job 
opportunities in Erie County (the “County”) and lessen the burdens of government and act in the 
public interest; and 

WHEREAS, to accomplish its stated purposes, the ILDC is authorized and empowered, 
under the Enabling Act, to, amongst other items, issue negotiable revenue bonds, notes and other 
obligations on behalf of the County for the benefit of not-for-profit corporations and private 
entities to finance projects; and  

WHEREAS, the Public Authorities Accountability Act of 2005 (the “PAAA”), which 
was signed into law on January 13, 2006 as Chapter 766 of the Laws of 2005, was enacted by the 
New York State (the “State”) Legislature to insure greater accountability and openness of public 
authorities throughout the State; and 

WHEREAS, pursuant to Section 2 of the Public Authorities Law (“PAL”) of the State, 
the provisions of the PAAA apply to certain defined “local authorities,” including the ILDC; and 

WHEREAS, pursuant to Section 2824(8) of the PAL, it shall be the responsibility of the 
members of the Finance & Audit Committee to review proposals for the issuance of debt by the 
ILDC and make recommendations related thereto; and 
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WHEREAS, under Article IV(E) of the Committee's Charter, the “Finance & Audit 
Committee shall review proposals for the issuance of debt and make recommendations regarding 
such proposed debt issuance”; and 

WHEREAS, the Committee understands that the bonds will be special limited 
obligations of the ILDC payable from only the sources derived from the Borrower pursuant to 
the documents executed and delivered in connection with the issuance of the bonds; and 

WHEREAS, the Committee has reviewed information relating to the proposed issuance 
of the bonds and recommends that the ILDC undertake the Project and proceed with the issuance 
thereof. 

NOW, THEREFORE, BE IT RESOLVED BY THE FINANCE & AUDIT 
COMMITTEE OF THE BUFFALO AND ERIE COUNTY INDUSTRIAL LAND 
DEVELOPMENT CORPORATION AS FOLLOWS: 

1. That it is in the best interest of economic development in Erie County for the
ILDC to provide the financial assistance to the Borrower as described herein provided (a) that 
the bonds shall never be a debt of the State, the County, or any political subdivision thereof, and 
neither the State, the County, nor any political subdivision thereof shall be liable thereon, and (b) 
that the bonds shall be limited obligations of the ILDC payable from only the sources derived 
from the Borrower pursuant to the documents executed and delivered in connection with the 
issuance of the bonds. 

2. This resolution shall take effect immediately.

Dated: May 19, 2025 
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Answer all questions. Use "None" or "Not Applicable" where necessary. 

Applicant Information-company receiving benefit: 

Applicant Name: 2025 P29 Foundation 

Applicant Address: 450 Ednor Road 

City/Town: Ashton State:Maryland Zip: 20861 

Phone: 716-444-9064 (Kelly) 716-310-8233 (Tom)

Website: https:/ /www. p29foundation.onr 

E-mail:kelly.clauss@goodcarbonco.com/tom@goodcarbonco.com

Business Organization (check appropriate category): 

Corporation □ Not for Profit 501c3 ✓ Public Corporation □

Other (specify) __________________________ _ 

Year Established: _________ State in which Organization is established: ____ _ 

Benefits Requested (select all that apply}; 

1. Tax Exempt Financing
2. Exemption from Mortgage Tax

Applicant Business Description: 

✓Yes or □ No
✓Yes or □ No

Describe in detail applicant background, history and services provided: The P29 Foundation is a 
mission-driven nonprofit organization dedicated to strengthening communities through strategic investment 
and programmatic support. Guided by its core mission to put Christ's love into action, P29 focuses on 
expanding access to quality housing, supporting educational initiatives, and fostering the growth of 
community-based institutions, 

P29's activities include the acguisition, development, and long-tenn stewardship ofreal estate assets, with a 
focus on revitalizing neighborhoods in Buffalo and surrounding areas. The Foundation prioritizes the 
development and preservation of affordable and workforce housing, as well as investments that enhance 
underutilized properties and contribute to neighborhood stability and growth. 

In addition to its real estate initiatives, the Foundation provides financial support for new church 
development, schools, and the ongoing operations of existing churches and educational organizations, further 
reinforcinl,! its commitment to community development. 

P29's leadership team brings a multidisci,plinar.y background in commercial real estate. nonprofit 
governance. and faith-based leadership. This combined expertise enables the organization to effectively 
structure, finance, and manage projects that align with local economic development goals, including 
increasing housing supply, supporting neighborhood revitalization, and contributing to the local tax base. 

Through this integrated approach, P29 seeks to deliver measurable community impact by creating 
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Through this integrated approach, P29 seeks to deliver measurable community impact by creating 
high-Quality living environments, supporting local institutions. and driving long-term economic and 
social benefits within the communities it serves. 

What percentage of your total annual supplies, raw materials and vendor services are purchased from firms 

in Erie County 60+/- %

Describe vendors within Erie County for major purchases: 

• Buffalo Geothermal
• Mazza
• Stock Services
• American Contractors
• J&D Sealtech
• Waveform Electrical
• Lake Effect Painting
• DMHTile
• Good Electrical
• Viride Parente
• Seger Communications Inc.

Please note that this list is preliminary and inclusive of vendors we have worked with or may consider. 

Individual Completing Application: 

Name: Chris Howe

Title: President 

Address: 450 Ednor Road, Ashton, Maryland, 20861 

City/Town: _ _,B.._t=r:ffi ... a=l.,.o _________ State: NY Zip:14203 

Phone: 716-444-9064 E-Mail: kelly.clauss@goodcarbonco.com

Company Contact (if different from individual completin2 anplication): 

Name: (above) and Tom Ivancic 

Title: Director of Ca.,pital Markets 

Address: --"""2=-6=-=M=i=ss=i=ss=ic..PP=i'-"S
=-=tr=e:;.;:e:.::..

t ____________________ _ 

City/Town: Buffalo 

Phone: 716-310-8233 

Company Counsel: 

State: NY Zip:_1�4=2�03 _____ _ 

E-Mail: ---'t=o=m .... @
_...

� .... o=od=c=ar=b=o=n=c=o .... ,c"""o..,m.._ __________ _ 
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Applicant Business Description: 

The P29 Foundation is a mission-driven nonprofit organization dedicated to strengthening 
communities through strategic investment and programmatic support. Guided by its core 
mission to put Christ’s love into action, P29 focuses on expanding access to quality 
housing, supporting educational initiatives, and fostering the growth of community-based 
institutions. 

P29’s activities include the acquisition, development, and long-term stewardship of real 
estate assets, with a focus on revitalizing neighborhoods in Buffalo and surrounding areas. 
The Foundation prioritizes the development and preservation of affordable and workforce 
housing, as well as investments that enhance underutilized properties and contribute to 
neighborhood stability and growth. 

The proposed action consists of interior renovation and modernization of existing 
multifamily residential buildings, including replacement of HVAC systems with closed-loop 
geothermal systems, electrical upgrades, installation of accessory battery energy storage 
equipment within existing basement mechanical areas, and related site updates, with no 
expansion of residential density, no change in land use, and no enlargement of building 
footprints. 

In addition to its real estate initiatives, the Foundation provides financial support for new 
church development, schools, and the ongoing operations of existing churches and 
educational organizations, further reinforcing its commitment to community development. 
P29’s leadership team brings a multidisciplinary background in commercial real estate, 
nonprofit governance, and faith-based leadership. This combined expertise enables the 
organization to effectively structure, finance, and manage projects that align with local 
economic development goals, including increasing housing supply, supporting 
neighborhood revitalization, and contributing to the local tax base. 

Through this integrated approach, P29 seeks to deliver measurable community impact by 
creating high-quality living environments, supporting local institutions, and driving long-
term economic and social benefits within the communities it serves.   
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project. Describe any/all tenants and any/all end users: 

The proposed project involves the acquisition and light renovation of a portfolio of multifamily residential 
properties in Western New York. including Buffalo. Improvements will focus on upgrading residential units. 
common areas, and building exteriors to enhance quality and extend useful life. 

Renovations will include energy-efficient upgrades such as high-efficiency HVAC systems, insulation 
improvements, and other energy-efficient upgrades. All work will occur within existing building footprints, 
with no new construction contemplated. The properties will continue to operate as affordable and workforce 
housing. The end users are residential tenants seeking quality, affordable housing. The properties will be 
owned and operated by the applicant or its affiliates as part of its integrated affordable housing platform. 

If tax exempt or taxable bonds are being requested indicate what bonds will be used for: 

The requested tax-exempt 50Hc)(3) conduit bond financing will be used for the acquisition and light 
renovation of the portfolio of multifamily residential properties in WNY Bond proceeds will fund 
acguisition costs, interior and exterior renovations, and enenrv-efficient upgrades. as well as related soft 
costs and financing expenses. The project will preserve and improve affordable housing and advance the 
organization's charitable mission by providing stable. quality housing within the community. 

Describe the reasons why the lLDC's financial assistance is necessary, and the effect the Project will have on 
the Applicant's operations. If refinancing an existing bond or loan indicate potential savings: The ILDC 
funds will bring existing, failing affordable housing stock up to top of market conditions, offering of our 
neighbors in need of affordable housing the opportunity to live in high quality, energy-conscious, cost 
effective housing.The Project will also expand and strengthen the Applicant's multifamilv portfolio while 
enhancing overall property quality and efficiency throuiw targeted renovations and energy upwades. These 
improvements are expected to lower operating costs and su_pport long-term asset performance, 

Site Characteristics: 

Is your project located near public transportation? ✓ Yes or □ No. If yes describe if site is accessible by 
either metro or bus line (provide route number for bus lines): The properties in Buffalo are well served by the 
NFTA Metro public transit system, with nearby access to multiple bus routes along Main Street, Elmwood 
Avenue. North Street, and Porter Avenue, as well as connections to the Metro Rail light rail line. These 
transit options provide access to Downtown Buffalo and surrounding neighborhoods. The Derby property at 
7008 Erie Road in Derby is served by regional NFTA bus routes that connect to the broader Buffalo transit 
network. Overall, the portfolio benefits from access to established public transportation infrastructure 
sup_porting resident mobility. 

Has a project related site plan approval application been submitted to the appropriate planning department? 
□ Yes or □ No lease see attachment 1

If Yes, include the applicable municipality's and/or planning department's approval resolution, the related 
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1. Start date: acquisition of equipment or construction of facilities:      
2. Estimated completion date of project:          
3. Project occupancy – estimated starting date of occupancy:       

 
Estimated costs in connection with Project: 
 

1. Land and/or Building Acquisition    $85,000,000 
    acres      square feet  

2. New Building Construction    square feet  $    
3. New Building Addition(s)    square feet  $   
4. Infrastructure Work      $210,000,000_ 
5. Reconstruction/Renovation    square feet  $35,000,000 
6. Non-Manufacturing Equipment (furniture, fixtures, etc.)  $   
7. Soft Costs: (Legal, architect, engineering, etc.)   $20,000,000  
8. Other, Specify:       $   

     
       TOTAL Costs: $350,000,000   
 
Project refinancing estimated amount, if applicable (for refinancing of existing debt only): $   
 
Sources of Funds for Project: 
 

Bank Financing       $___________ 
 
Equity (excluding equity that is attributed to grants/tax credits)  $ tbd             __ 
 
Tax Exempt Bond Issuance (if applicable)     $ 350,000,000  _ 
 
Taxable Bond Issuance (if applicable)     $ ___________ 

 
Public Sources (Include sum total of all state and federal 
grants and tax credits)      $ ___________ 
 

 
Total Sources of Funds for Project Costs:    $ _350,000,000_ 

 
 
Have you secured financing for the project?     Yes  or   No  
 
If Yes, specify, Bank, underwriter, etc. 
             
              
 
Mortgage Recording Tax Exemption Benefit:  Amount of mortgage(s), if any that would be subject to 
mortgage recording tax: 
 
 Mortgage Amount (include sum total of construction/permanent/bridge financing):  
$ 250,000,000-$300,000,000 
 
 Estimated Mortgage Recording Tax Exemption Benefit (product of mortgage  
amount as indicated above 1% $ 250,000,000-$300,000,000 
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95 Perry Street, Suite 403 • Buffalo, New York 14203 • ph. 716.856.6525 • fx. 716.856.6754 • www.ecidany.com 

Memorandum 

TO: Joint Finance & Audit Committee of ECIDA, RDC, and ILDC 

FROM: Mollie Profic, Treasurer 

SUBJECT: Professional Auditing Services Extension 

DATE: June 15, 2026 
_____ 

In September 2022 the ECIDA, RDC and ILDC (agency group) boards approved the selection of 
Lumsden McCormick, LLP to provide professional auditing services for the 2022-2024 audits, after 
undertaking a formal Request for Proposals in accordance with the Professional Services RFP Policy. 
The terms as approved by the agency group boards included the option of contracting with the firm for 
an additional two years (2025 and 2026 audits). Lumsden McCormick’s original proposal included 
pricing for the 2026 audits (to be performed in early 2027) as outlined below. 

ECIDA RDC ILDC Total 
2025 $33,300 $18,750 $4,600 $56,650 
2026 35,000 19,700 4,800 59,500 
% increase 5% 5% 4% 5% 
$ increase $1,700 $950 $200 $2,850 
Note: Single Audits for ECIDA and ILDC are not included in the above and would increase total cost by up to $4,000. 

The agency group staff has been pleased with the audit process and professional staff over the 2022-
2025 audit cycles and wishes to continue the relationship with Lumsden McCormick for the 2026 
audits. 

Action Requested: 

Seeking approval of the Finance & Audit Committee to exercise the second one-year option and extend 
the professional audit services engagement with Lumsden McCormick, LLP under the terms of the 
September 2022 agency group board approvals.  
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95 Perry Street, Suite 403 • Buffalo, New York 14203 • ph. 716.856.6525 • fx. 716.856.6754 • www.ecidany.com 

Memorandum 

TO: Joint Finance & Audit Committee of ECIDA, RDC, and ILDC 

FROM: Mollie Profic, Treasurer 

SUBJECT: Insurance Brokerage Services Extension 

DATE: June 15, 2026 
_____ 

In September 2021 the ECIDA board approved the retention of Lawley as Property & Casualty broker 
of record and Bene-Care, Inc. as Health & Benefits broker of record for 2022-2024 after undertaking a 
formal request for proposals (RFP) in accordance with the Professional Services RFP Policy. The terms 
as approved by the board included the option of continuing with the selected brokers for an additional 
two years (2025 and 2026).  

ECIDA carries various insurance policies, many with coverage periods that fall outside of a typical 
calendar year. Also important to note is that brokers are not paid directly by the Agency, but rather by 
commissions from insurance carriers. 

ECIDA management has been pleased with the brokerage services provided by Lawley and Bene-Care 
for the coverage periods beginning in 2022-2025 and wishes to continue those relationships for both 
property & casualty brokerage services and health & benefits brokerage services for annual coverage 
periods beginning in 2026 (extending into 2027). 

Action Requested: 

Seeking approval of the Finance & Audit Committee to exercise the option to extend ECIDA’s 
relationships with Lawley as Property & Casualty broker of record and Bene-Care, Inc. as Health & 
Benefits broker of record under the terms of the September 2021 ECIDA board approval.  

36


	Memo - Professional Services  Item 3.pdf
	Memorandum

	Memo -  Insurance Brokerage Services Item 4.pdf
	Memorandum




