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3 Neptune Road, Suite A21, Poughkeepsie, NY  12601 
Tel. # - (845) 463-5400 / Fax # - (845) 463-0100 

 
NOTICE AND CONFIRMATION 

BOARD OF DIRECTORS REGULAR MEETING 
Wednesday, May 13, 2026 

8:10 AM 
 
 
DATE: May 8, 2026 
 
TO: Ronald J. Piccone II, Vice Chairman/Treasurer 

Thomas J. LeCount, Secretary 
Amy Bombardieri 
Brian Berryann 
Laine Belmonte 
Kristofer Munn 

 
FROM: Mark Doyle, Chairman 
 

 
A regular meeting of the Dutchess County Local Development Corporation [DCLDC] has been scheduled for Wednesday, May 13, 
2026 at 8:10 AM at 3 Neptune Road, Suite A21, Poughkeepsie, NY 12601. 
 
In compliance with NYS Senate Bill S88, signed into law on August 27, 2019 and effective as of January 2020, this meeting will 
be recorded. 
 
PLEASE TAKE NOTICE that the Dutchess County Local Development Corporation (the “Corporation”) Board Meeting scheduled 
for May 13, 2026 can also be viewed electronically via conference for the public. Members of the public may listen to the Board 
meeting by logging into the Zoom Platform at https://us06web.zoom.us/j/84864325372 or calling 1-929-436-2866 Meeting ID: 
848 6432 5372. The meeting will be recorded and will be posted on the Corporation’s website. 
 
The purpose of the meeting is to consider the following: 
1. Conflict of Interest Disclosures 
2. Proof of Meeting Notice 
3. Bills and Communications 
4. Approval of Minutes 

March 11, 2026 
5. Report from Treasurer 

A. Financial Report 
6. Reports from Committees 

A. Policy Review Committee 
7. Unfinished Business 

A. Office Space (Suite A21) Lease 
8. New Business 

A. For Consideration and Approval of a Preliminary Inducement Resolution for the Issuance of the DCLDC’s Tax-Exempt 
Bonds Series 2026 (Dutchess Community College Association, Inc. Project) in an amount estimated to be $16,150,000 
and not to exceed $17,000,000 for the benefit of Dutchess Community College Association, Inc. in connection with its 
refinancing of existing debt and refunding of the Issuer’s Series 2011 Bonds. 

B. Approval to submit 1st Quarter County Reimbursement Request 
 

Information Copy   
Sue Serino, DC Executive 
Eoin Wrafter 

Robin Mack, CEO 
Jane Denbaum, CFO 
Donald Cappillino, Counsel 
Elizabeth Cappillino, Counsel 

H. Gross, Mid-Hudson News 

 

https://us06web.zoom.us/j/84864325372
https://zoom.us/j/95361574175%20or%20calling%201-929-436-2866
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3 Neptune Road, Suite A21, Poughkeepsie, NY  12601 
Tel. # - (845) 463-5400 / Fax # - (845) 463-0100 

 
BOARD OF DIRECTORS REGULAR MEETING 

Wednesday, May 13, 2026 
8:10 AM 

 
 
AGENDA 
1. Roll Call 
 
2. Conflict of Interest Disclosures 
 
3. Proof of Meeting Notice 
 
4. Bills and Communications 
 
5. Approval of Minutes 

March 11, 2026 
 
6. Report from Treasurer 

A. Financial Report 
 
7. Reports from Committees 

A. Policy Review Committee 
 
8. Unfinished Business 

A. Office Space (Suite A21) Lease 
 
9. New Business 

A. For Consideration and Approval of a Preliminary Inducement Resolution for the Issuance of the 
DCLDC’s Tax-Exempt Bonds Series 2026 (Dutchess Community College Association, Inc. Project) in an 
amount estimated to be $16,150,000 and not to exceed $17,000,000 for the benefit of Dutchess 
Community College Association, Inc. in connection with its refinancing of existing debt and refunding 
of the Issuer’s Series 2011 Bonds. 

B. Approval to submit 1st Quarter County Reimbursement Request 
 
10. Adjournment 
 
In compliance with NYS Senate Bill S88, signed into law on August 27, 2019 and effective as of January 2020, 
this meeting will be recorded. 
 
PLEASE TAKE NOTICE that the Dutchess County Local Development Corporation (the “Corporation”) Board 
Meeting scheduled for May 13, 2026 can also be viewed electronically via conference for the public. Members 
of the public may listen to the Board meeting by logging into the Zoom Platform at 
https://us06web.zoom.us/j/84864325372 or calling 1-929-436-2866 Meeting ID: 848 6432 5372. The 
meeting will be recorded and will be posted on the Corporation’s website. 

https://us06web.zoom.us/j/84864325372
https://zoom.us/j/95361574175%20or%20calling%201-929-436-2866
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MINUTES 
 

 
3 Neptune Road, Poughkeepsie, NY  12601 

Tel. # - (845) 463-5400 / Fax # - (845) 463-0100 
 

BOARD OF DIRECTORS REGULAR MEETING 
Wednesday, March 11, 2026 

 
 

Present: Mark Doyle, Chairman 
 Ronald J. Piccone II, Vice Chairman/Treasurer 

Thomas J. LeCount, Secretary 
Amy Bombardieri 
Laine Belmonte 
Kristofer Munn 

 
Unable to Attend: Brian Berryann 
 
Also Present: Robin Mack, CEO 

Jane Denbaum, CFO 
Jasmin Haylett, Office Administrator 
Peter Kollmar, Compliance Associate 
Don Cappillino & Elizabeth Cappillino (Counsel) 

 

 
On Wednesday, March 11, 2026, the Dutchess County Local Development Corporation [DCLDC] Board of 
Directors regular meeting was called to order by Chairman Doyle at 8:45 AM. Quorum was established with the 
following members: Mark Doyle, Jamie Piccone II, Tom LeCount, Amy Bombardieri and Laine Belmonte. Unable 
to attend was Brian Berryann. 
 
CONFLICT OF INTEREST DISCLOSURES 
Chairman Doyle asked board members if they had any potential conflicts with any items on the agenda. No 
conflicts were noted. 
 
PROOF OF MEETING NOTICE 
The meeting notice was posted on March 6, 2026. 
 
BILLS AND COMMUNICATIONS 
None 
 
APPROVAL OF MINUTES 
Chairman Doyle asked for a motion to approve the February 18, 2026 meeting minutes of the Dutchess County 
Local Development Corporation. 
 
A motion was made by Mr. Piccone II, duly seconded by Mr. LeCount to approve the DCLDC Board of Directors 
meeting minutes for February 18, 2026. The roll call was taken; all voted in favor, and the motion was passed. 
 
REPORT OF THE TREASURER 
A. Financial Report 

DRAFT 
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Ms. Denbaum reported on February 18, 2026 Balance Sheet and Profit & Loss Statement 
 The current cash balance is $2,636,033.15 
 On the P&L sheet: 

o The cash revenue is $219,976.33 to a budget of $737,109.00 which is unfavorable to budget by 
$517,132.67 

o The total expense is $213,376.50 to a budget of $1,329,067.00 which is favorable to budget by 
$1,115,690.50 

o There is a net income of $6,599.83 to a budgeted net loss of $591,958.00 which is favorable to 
budget by $598,557.83 

 
REPORTS OF COMMITTEES 
A. Finance & Audit – For Discussion and Approval of the 2025 Audit 

Mr. Piccone reported on the following from the 2025 LDC audit: 
 The LDC received a clean opinion 
 Summary of the Financial Position 

o Assets, liabilities and net position 
o Revenue, Expenses and Change in Net Position 

 Notes to the Financial Statements 
 Summary of Accomplishments and Projects 
 Schedule of Conduit Indebtedness 
 Schedule of Project Information 
 Government Audit Standards 
 Schedule of Findings: There were no internal control findings and no compliance findings 
 
Discussion ensued with questions, responses, and comments. 
 
A motion was made by Mr. Piccone II, duly seconded by Mr. Munn to approve the 2025 LDC Audit. The 
roll call was taken; all voted in favor, and the motion was passed. 
 

B. Policy Review Committee 
Ms. Mack noted that changes will be made based on the discussion during the IDA meeting and presented 
at the next meeting. 

 
UNFINISHED BUSINESS 
A. Consideration and Approval of the Full 2026 Compensation Package (Salary & Benefits) for the CFO 

Ms. Mack noted the following: 
 At the last meeting, the bene�it component was omitted from the discussion and therefore was not 

included in the vote 
 Jane's salary increased 3% from 2025 to 2026, that new salary will be $96,132.72 which the board 

voted on in February 
 The 2026 compensation package would be $96,132.72 for salary and $24,000 for bene�its 
 
A motion was made by Mr. Piccone II, duly seconded by Mr. Munn to approve the full 2026 Compensation 
Package for the CFO which includes both the salary of $96,132.72 & benefits of $24,000. The roll call was 
taken; all voted in favor, and the motion was passed. 

 
NEW BUSINESS 
A. For Consideration and Approval of a Bond Resolution for the Issuance of the DCLDC’s Tax-Exempt Bonds 

Series 2026 (Millbrook School Project) in an amount not to exceed $12,000,000 for the benefit of 
Millbrook School for the construction of certain educational, residential and other facilities on the 
school’s campus at 131 Millbrook School Road, Millbrook, NY 
 
Ms. Mack noted the following: 



DCLDC  Page 3 of 3 
Board of Directors Meeting  March 11, 2026 

https://thinkdutchessny.sharepoint.com/sites/DCLDC/Shared Documents/EDC_COMMON/LDC/Minutes/2026/LDC Minutes 2026-Reg BOD Mtg/LDC 
Minutes 2026 0311-Reg BOD Mtg-Draft.docx 

 

 This is the �inal inducement resolution for the issuance of a tax-exempt bond for the Millbrook School 
project which will be used to construct permanent dormitory space to replace the temporary space the 
school is currently utilizing. 

 The public hearing was held, but there were no comments submitted from the public via email or in 
writing 

 
Discussion ensued with questions, responses and comments. 
 
Chairman Doyle asked for a motion to approve the Bond Resolution for the Issuance of the DCLDC’s Tax-
Exempt Bonds Series 2026 (Millbrook School Project). 
 
A motion was made by Mr. Piccone II, duly seconded by Ms. Bombardieri to approve the Bond Resolution 
for the Issuance of the DCLDC’s Tax-Exempt Bonds Series 2026 (Millbrook School Project) in an amount 
not to exceed $12,000,000 for the benefit of Millbrook School for the construction of certain educational, 
residential and other facilities on the School’s campus at 131 Millbrook School Road, Millbrook, NY. The 
roll call was taken; all voted in favor, and the motion was passed. 
 

B. For Discussion and Approval of the 2025 PARIS Reports 
Ms. Denbaum reported on the following from the PARIS reports: 
 Annual Report 
 Investment Report 
 Procurement Report 
 Audit Report 
 
Discussion ensued with questions, responses, and comments. 
 
A motion was made by Mr. Piccone II, duly seconded by Mr. Munn to approve the 2025 LDC PARIS Reports 
for submission. The roll call was taken; all voted in favor, and the motion was passed. 

 
ADJOURNMENT 
There being no further business on the agenda to discuss, the meeting was adjourned by Chairman Doyle at 
9:18 AM. 
 
Respectfully submitted, 
 
 

   
Thomas J. LeCount, Secretary  Date 

 
Meeting 03/11/2026 
Approved  
Certified  
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DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION 
 

FREEDOM OF INFORMATION LAW POLICY 
 
 

In compliance with Article 6 of the New York State Public Officers Law the Board of Directors 

of the Dutchess County Local Development Corporation (“DCLDC”) adopts this Freedom of 

Information Law Policy. 

RECORDS ACCESS OFFICER 

The Compliance Officer is the Records Access Officer of the DCLDC pursuant to Article VI, 

Section 7 of the DCLDC’s By-Laws. 

The Records Access Officer shall: 

a. Respond to all inquiries relating to the availability to the public of the DCLDC’s records 

pursuant to the Freedom of Information Law within a specified five days following receipt 

of request; 

a. Acknowledge all inquiries relating to the availability to the public of the DCLDC’s records 

pursuant to the Freedom of Information Law within a specified five (5) business days 

following receipt of the request; 

b. Respond to all inquiries relating to the availability to the public of the DCLDC’s records 

pursuant to the Freedom of Information Law within a specified twenty (20) business days 

following receipt of the request; 

c. Should additional time to respond be required due to volume, legal review, or archived 

materials or other inaccessibility to records not mentioned, the requestor will be notified 

with the reason and a new date; 

d. Receive and process requests for access to records in the manner prescribed by law; 

e. Maintain a record of the final vote of each member in every DCLDC proceeding in which 

the member votes; 
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f. Maintain a record setting forth the name, public office address, title and salary of every 

officer or employee of the DCLDC; 

g. Maintain a current list of records, indexed according to subject matter, for public 

inspection; and 

h. Otherwise ensure the DCLDC’s compliance with the Freedom of Information Law. 

SUBJECT MATTER LIST 

As enumerated in the Freedom of Information Law, the Records Access Officer shall maintain 

and make available for public inspection and copying a current list, by subject matter, of all records in 

its possession.  The subject matter list shall be updated annually. 

FOIL REQUESTS 

a. The request shall be submitted to the Records Access Officer in writing at the following 

address: 

Dutchess County Local Development Corporation 
3 Neptune Road 
Poughkeepsie, New York 12601 

b. The request shall specify whether the petitioner wishes to see and read the requested item 

or receive a copy. 

c. The request shall be answered acknowledged within five (5) business days (Monday 

through Friday) of the date the request is received. A response to the request shall be 

provided within twenty (20) business days of receipt of the request. If the 

document/information is not immediately available, the Records Access Officer shall 

notify the requesting individual when and how the requested record will be available. 

d. The request shall be sufficiently detailed to identify the specific document requested. 

e. The request shall include the name, mailing address, and telephone number of the 

requesting individual. 



DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION 
FREEDOM OF INFORMATION LAW POLICY 

 

- 3 - 

INSPECTING AND/OR COPYING RECORDS 

If access to records is granted, records may be inspected by the public at the DCLDC Office in 

the presence of the Records Access Officer or his/her designee during regular hours of DCLDC office 

operation. If the original record includes information, details and/or particulars requiring deletion, the 

individual requesting shall only be permitted to inspect a copy of the record with deletions.  

Copying of the record will be performed by the Records Access Officer upon payment of the 

fee established by the Board of Directors.  No original record may be removed from the DCLDC Office 

or other location where the record is kept. 

DENIAL OF REQUESTS 

Should the Records Access Officer deny access, said denial may be appealed to the Records 

Appeal Officer by the individual requesting the record.  The Records Appeal Officer shall be the Chief 

Executive Officer and Chair of the Board.  The decision to deny access shall be in writing and state 

the reason therefor. 

FEES 

Fees will be charged in accordance with the Freedom of Information Law.  The following fees 

shall specifically apply: 

a. The fee for a copy of a record which does not exceed either 9” in width or 14” in length 

shall be twenty-five cents (25¢) per page. 

b. The fee for photocopies of records in excess of 9 x 14 inches shall not exceed the actual 

cost of reproduction; or 

c. An agency has the authority to redact portions of a paper record and does so prior to 

disclosure of the record by making a photocopy from which the proper redactions are made. 

The fee the DCLDC may charge for a copy of any other record is based on the actual cost of 

reproduction and may include the following: 



DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION 
FREEDOM OF INFORMATION LAW POLICY 

 

- 4 - 

a. An amount equal to the hourly salary attributed to the lowest paid employee who has the 

necessary skill required to prepare a copy of the requested record, but only when more than 

two hours of the employee’s time is necessary to do so; and 

b. The actual cost of the storage devices or media provided to the person making the request 

in complying with such request; or 

c. The actual cost to the agency of engaging an outside professional service to prepare a copy 

of a record, but only when an agency’s information technology equipment is inadequate to 

prepare a copy, and if such service is used to prepare the copy. 

PUBLIC NOTICE 

The Records Access Officer shall conspicuously publish the following notice in the DCLDC 

office: 

a. The Records Access Officer’s business address and business telephone number; 

b. The time and place records will be made available for inspection and copying; 

c. The right to appeal by any person denied access to records; 

d. The name, business address, and business telephone number of the Records Appeal’s 

Officer. 

FREEDOM OF INFORMATION LAW 

Any details not specified in this policy should be located in the actual law, which may be found 

at http://www.dos.ny.gov/coog/foil2.html. 

 
 

Adopted 04/15/2014 
Amended & Readopted 1/19/2016 

Amended & Readopted 05/xx/2026 

http://www.dos.ny.gov/coog/foil2.html
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PRELIMINARY RESOLUTION 
DUTCHESS COMMUNITY COLLEGE ASSOCIATION, INC. SERIES 2026 BONDS 

A regular meeting of the Dutchess County Local Development Corporation was 
convened in public session on May 13, 2026 at 8:10 a.m., local time, at the Dutchess County Local 
Development Corporation’s Offices, Three Neptune Road, Poughkeepsie, New York. 

The meeting was called to order by the (Vice) Chairman, with the following 
members being: 

PRESENT: Mark Doyle, Chairman 
Ronald J. Piccone, II, Vice Chairman/Treasurer 
Thomas J. LeCount, Secretary 
Amy L. Bombardieri 
Brian C. Berryann 
Laine Belmonte 
Kristofer Munn 

ABSENT:

ALSO PRESENT: Robin Mack, Chief Executive Officer 
Jane Denbaum, Chief Financial Officer 
Donald Cappillino, Counsel  
Elizabeth A. Cappillino, Counsel  

On motion duly made by [ ] and seconded by [ ], the following resolution 
(the “Resolution”) was placed before the members of the Dutchess County Local Development
Corporation:

Resolution (i) Taking official action toward the issuance of an amount
presently estimated to be $16,150,000 but not to exceed $17,000,000 principal
amount of Tax-Exempt Bonds Series 2026 (Dutchess Community College
Association, Inc. Project); and (ii) Authorizing the execution and delivery of
an agreement by and between the Issuer and Dutchess Community College 
Association, Inc. with respect to the financing of the Project.

WHEREAS, the Dutchess County Local Development Corporation (the “Issuer”) 
was duly formed under §102(a)(5) of the New York Not-for-Profit Corporation Law (“N-PCL”) 
as a local development corporation, a Type C Corporation under §201 of the N-PCL, for the 
purpose of conducting activities that will: relieve and reduce unemployment in Dutchess County, 
New York (the “County”); promote and provide for additional and maximum employment in the 
County; better and maintain job opportunities in the County; instruct or train individuals in the 
County to improve or develop their capabilities for such jobs; carry on scientific research for the 
purpose of aiding the County by attracting new industry to the County; encourage the development 
of, or retention of, an industry in the County; and lessen the burdens of government and acting in 
the public interest; and 
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WHEREAS, the Issuer’s corporate powers include, but are not limited to, the 
power to finance facilities for education corporations, acquire, improve, maintain, equip and 
furnish projects, to lease such projects and collect rent; to sell and convey any and all of its 
property, to loan the proceeds of its bonds to not-for-profit corporations and other entities 
whenever the Board of Directors of the Issuer shall find such action to be in furtherance of the 
purposes for which it was organized; and to issue bonds for the purpose of carrying out any of its 
powers; all bonds to be payable solely out of revenues and receipts derived from the leasing or sale 
by the Issuer of its projects; and 

WHEREAS, DUTCHESS COMMUNITY COLLEGE ASSOCIATION, INC., a 
New York not-for-profit corporation, having its office and principal place of business at 53 Pendell 
Road, Poughkeepsie, New York 12603 (the “Institution”), has submitted an application to the 
Issuer (the “Application”), a copy of which application is on file at the office of the Issuer, which 
application requested that the Issuer consider undertaking a project for the benefit of the Institution 
consisting of the issuance of tax-exempt revenue bonds under Section 145 of the Internal Revenue 
Code of 1986, as amended (the “Code”) in the principal amount presently estimated to be 
$16,150,000 but not to exceed $17,000,000 (the “Series 2026 Bonds”) to be used as follows: 

(A) the refunding of all or a portion of the Issuer’s Multi-Modal Revenue Bonds, 
Series 2011 (Dutchess Community College Association, Inc. Project) issued
in the original aggregate principal amount of $27,394,000 (the “Series 2011 
Bonds”) the proceeds of which were used to finance (a)(1) the acquisition, 
construction, and equipping of an approximately 137,310 square foot, 473
bed student housing facility to be located on the Institution’s campus
comprising substantially of the following: (i) approximately 145 three
bedroom units, (ii) approximately 38 one bedroom units (eight of which to
be dedicated to resident assistants) and (iii) related improvements and 
infrastructure including kitchen and laundry facilities, common areas and
related parking and improvements (collectively the “Improvements”); and
(2) the acquisition and installation in and around the Improvements of
certain items of machinery, equipment and other tangible personal property;
(b) the funding of a debt service reserve fund as security for the Series 2011
Bonds; and (c) the payment of certain costs of issuance associated with the
issuance of the Series 2011 Bonds; and

(B) the paying of all or a portion of the costs incidental to the issuance of the
Series 2026 Bonds, including issuance costs of the Series 2026 Bonds and
any reserve funds as may be necessary to secure the Series 2026 Bonds
(collectively with paragraph (A) above, the “Project”); and

(C) the granting of certain other financial assistance with respect to the
foregoing, including potential exemptions from mortgage recording taxes
(collectively with the Series 2026 Bonds, the “Financial Assistance”); and
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WHEREAS, pursuant to Article 8 of the Environmental Conservation Law and the 
regulations adopted by the Department of Environmental Conservation of the State of New York 
(the laws and regulations hereinafter collectively referred to as “SEQRA”), the Issuer must 
determine whether the financing of the Project by the Issuer may have a significant effect on the 
environment and therefore require the preparation of an Environmental Impact Statement; and 

WHEREAS, to aid the Issuer in determining whether the Project may have a 
significant impact on the environment, the Institution has prepared and submitted to the Issuer, 
along with the Application, a Short Environmental Assessment Form (the “EAF”) for the Project; 
and 

WHEREAS, pursuant to the EAF and based on a review of the Application and 
representations by the Institution, the Project constitutes a refinancing of the Institution’s existing 
debt, which is a Type II action under 6 NYCRR §617.5(c)(29), and therefore no further action with 
respect to the Project is required under SEQRA; and 

WHEREAS, the Issuer has not yet held a hearing pursuant to §147(f) of the Code; 
and 

WHEREAS, although the resolution authorizing the issuance of the Series 2026
Bonds has not yet been presented for approval by the Issuer, a Preliminary Agreement relative to
the proposed issuance of the Series 2026 Bonds by the Issuer has been presented for approval by 
the Issuer.

NOW, THEREFORE, BE IT RESOLVED by the Issuer, as follows: 

1. Based upon the representations made by the Institution to the Issuer, the
Issuer hereby finds and determines that: 

(a) The Project constitutes a project within the scope of the corporate
powers of the Issuer and is consistent with its corporate purposes in 
that the financing of the Project by the Issuer, through the issuance
of the Series 2026 Bonds will promote job opportunities, health,
general prosperity and the economic welfare of the inhabitants of
the County, and improve their standard of living; and 

(b) It is desirable and in the public interest to issue the Series 2026
Bonds in the aggregate principal amount presently estimated to be
$16,150,000 but not to exceed $17,000,000 for the purpose of
financing the Project, together with the necessary expenses in
connection therewith; and

(c) Since this Project is a refinancing of the Institution’s existing debt,
pursuant to 6 NYCRR §617.5(c)(29) it is a Type II action and
therefore no further action with respect to the Project is required
under SEQRA.
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 2. Subject to the conditions set forth in Section 3 of this Resolution, the Issuer 
will: 
 
  (a) issue the Series 2026 Bonds in an amount presently estimated to be 

$16,150,000 but not to exceed $17,000,000, the particular amount, 
maturities, interest rate, redemption terms and other terms and 
provisions to be determined by a further resolution of the Issuer; 

 
    (b) if required in connection with the undertaking of the Project, acquire 

title to or a leasehold interest in the Project; 
 
   (c) if required in connection with the undertaking of the Project, lease 

(with option to purchase) or sell the Facility to the Institution 
pursuant to an agreement by and between the Issuer and the 
Institution, or, in the alternative, loan the proceeds of the Series 2026 
Bonds to the Institution pursuant to a loan agreement by and 
between the Issuer and the Institution, whereby the Institution will 
be obligated under such agreement or loan agreement, as the case 
may be, among other things to make payments to the Issuer in 
amounts and at times so that payments will be adequate to pay the 
principal of, premium, if any, and interest on all such Series 2026 
Bonds; and 

 
  (d) secure the Series 2026 Bonds in such manner as the Issuer, the 

Institution or the purchasers of the Series 2026 Bonds mutually 
deem appropriate.  The Issuer shall not be required to incur and shall 
not incur any financial liability with respect to the Project. 

 
 3. The issuance of the Series 2026 Bonds, as contemplated by Section 2 of this 
Resolution, shall be subject to: 
 

(a) execution and delivery by the Institution of the Preliminary 
Agreement attached hereto as Exhibit “A” setting forth certain 
conditions for the issuance of the Series 2026 Bonds; 
 

(b) agreement by the Issuer, the Institution and the purchaser of the 
Series 2026 Bonds on mutually acceptable terms for the Series 2026 
Bonds and for the sale and delivery thereof and mutually acceptable 
terms and conditions for the security for the payment thereof; 

 
(c) approval of the issuance of the Series 2026 Bonds in accordance 

with the provisions of §147(f) of the Code;  and 
 

(d) receipt by the Issuer of evidence that all required approvals, in 
connection with the issuance of the Series 2026 Bonds has been 
obtained.   
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 4. The form and substance of a proposed agreement (in substantially the form 
presented to this meeting) by and between the Issuer and the Institution setting forth the 
undertakings of the Issuer and the Institution with respect to the issuance of the Series 2026 Bonds 
and the providing of the Project (the “Preliminary Agreement”) are hereby approved.  The Chief 
Executive Officer and/or Chairman (or Vice Chairman) of the Issuer is hereby authorized, on 
behalf of the Issuer, to execute and deliver the Preliminary Agreement and the Secretary (or 
Assistant Secretary) of the Issuer is hereby authorized to affix the seal of the Issuer hereto and to 
attest to this meeting, with such changes in terms and conditions as the Chief Executive Officer or 
Chairman (or Vice Chairman) shall constitute conclusive evidence of such approval. 
 
 5. The law firm of Harris Beach Murtha, Pittsford, New York, is hereby 
appointed Bond Counsel to the Issuer in relation to the issuance of the Series 2026 Bonds. 
 
 6. Based upon the information provided by the Institution to the Issuer in the 
Institution’s application for financing, the Issuer reasonably expects that expenditures to be 
incurred by the Institution in connection with the Project prior to the date of issuance and sale of 
the Series 2026 Bonds, in an amount presently estimated to be $16,150,000 but not to exceed 
$17,000,000 will be reimbursed to the Institution out of the proceeds of the Series 2026 Bonds.  It 
is intended that this resolution shall constitute a declaration of official intent under United States 
Treasury Regulation 1.150-2. 
 
 7. Counsel to the Issuer and Bond Counsel for the Issuer are hereby authorized 
to work with counsel to the Institution and others to prepare for submission to the Issuer, all 
documents necessary to effect the authorization, issuance, and sale of the Series 2026 Bonds.  The 
Institution shall be responsible for the fees of Issuer, Issuer’s Counsel and Bond Counsel in relation 
to the Project and the financing thereof. 
 
 8. The Chairman (or Vice Chairman) 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.  The Chief Executive Officer and/or Chairman (or Vice Chairman) of the Issuer is 
hereby authorized, empowered and directed to cause a public hearing concerning this Project to be 
conducted after due notice by publication in accordance with law and is further authorized to 
appoint counsel or co-counsel to the Issuer as designee to conduct the public hearing.  The Issuer 
hereby appoints each Member of the Issuer and the Issuer Counsel to serve as an Assistant 
Secretary of the Issuer for the purposes of this Project. 
 
 9. This Resolution shall take effect immediately. 
 
 The question of the adoption of the foregoing Resolution was duly put to vote on 
roll call, which resulted as follows: 
           
Mark Doyle, Chairman    VOTING     
    
Ronald J. Piccone, II, Vice Chairman /Treasurer VOTING   
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Thomas J. LeCount, Secretary VOTING 

Amy L. Bombardieri VOTING 

Brian C. Berryann VOTING 

Laine Belmonte VOTING 

Kristofer Munn VOTING 

The Resolution was thereupon declared duly adopted. 

Adopted: May 13, 2026 
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PRELIMINARY AGREEMENT 
DUTCHESS COMMUNITY COLLEGE ASSOCIATION, INC. SERIES 2026 BONDS 

 
THIS PRELIMINARY AGREEMENT (the “Preliminary Agreement”), made 

as of May 13, 2026 between the DUTCHESS COUNTY LOCAL DEVELOPMENT 
CORPORATION, a not-for-profit corporation, organized and existing under the Not-For-Profit 
Corporation Law of the State of New York, having offices at Three Neptune Road, Poughkeepsie, 
New York 12601 (the “Issuer”), and DUTCHESS COMMUNITY COLLEGE 
ASSOCIATION, INC., a New York not-for-profit corporation, having its office and principal 
place of business at 53 Pendell Road, Poughkeepsie, New York 12603 (the “Institution”). 
 
 WHEREAS, the Issuer was duly formed under §102(a)(5) of the New York Not-
for-Profit Corporation Law (“N-PCL”) as a local development corporation, a Type C Corporation 
under §201 of the N-PCL, for the purpose of conducting activities that will: relieve and reduce 
unemployment in Dutchess County, New York (the “County”); promote and provide for 
additional and maximum employment in the County; better and maintain job opportunities in the 
County; instruct or train individuals in the County to improve or develop their capabilities for such 
jobs; carry on scientific research for the purpose of aiding the County by attracting new industry 
to the County; encourage the development of, or retention of, an industry in the County; and lessen 
the burdens of government and acting in the public interest; and  
 
 WHEREAS, the Issuer’s corporate powers include, but are not limited to, the 
power to finance facilities for not-for-profit corporations, acquire, improve, maintain, equip and 
furnish projects, to lease such projects and collect rent; to sell and convey any and all of its property 
whenever the Board of Directors of the Issuer shall find such action to be in furtherance of the 
purposes for which it was organized; and to issue bonds for the purpose of carrying out any of its 
powers; all bonds to be payable solely out of revenues and receipts derived from the leasing or sale 
by the Issuer of its projects; and 
 
  WHEREAS, the Institution has submitted an 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 for the benefit of the Institution consisting of the issuance of tax-
exempt revenue bonds under Section 145 of the Internal Revenue Code of 1986, as amended (the 
“Code”) in the principal amount presently estimated to be $16,150,000 but not to exceed 
$17,000,000 (the “Series 2026 Bonds”) to be used as follows: 
 

(A) the refunding of all or a portion of the Issuer’s Multi-Modal Revenue Bonds, 
Series 2011 (Dutchess Community College Association, Inc. Project) issued 
in the original aggregate principal amount of $27,394,000 (the “Series 2011 
Bonds”) the proceeds of which were used to finance  (a)(1) the acquisition, 
construction, and equipping of an approximately 137,310 square foot, 473 
bed student housing facility to be located on the Institution’s campus 
comprising substantially of the following: (i) approximately 145 three 
bedroom units, (ii) approximately 38 one bedroom units (eight of which to 
be dedicated to resident assistants) and (iii) related improvements and 
infrastructure including kitchen and laundry facilities, common areas and 
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related parking and improvements (collectively the “Improvements”); and 
(2) the acquisition and installation in and around the Improvements of 
certain items of machinery, equipment and other tangible personal property; 
(b) the funding of a debt service reserve fund as security for the Series 2011 
Bonds; and (c) the payment of certain costs of issuance associated with the 
issuance of the Series 2011 Bonds; and  
 

(B) the paying of all or a portion of the costs incidental to the issuance of the 
Series 2026 Bonds, including issuance costs of the Series 2026 Bonds and 
any reserve funds as may be necessary to secure the Series 2026 Bonds 
(collectively with paragraph (A) above, the “Project”); and 
 

(C) the granting of certain other financial assistance with respect to the 
foregoing, including potential exemptions from mortgage recording taxes 
(collectively with the Series 2026 Bonds, the “Financial Assistance”); and 

 
WHEREAS, the Issuer has determined that the financing of the Project will 

promote and further its corporate purposes; and 
 
WHEREAS, on May 13, 2026, the Issuer adopted a Preliminary Resolution (the 

“Preliminary Resolution”) authorizing the Project and the execution of this Preliminary 
Agreement; and 

 
NOW, THEREFORE, in consideration of the mutual covenants contained herein, 

the Issuer and the Institution agree as follows: 
 

1. Undertakings of the Issuer.  Based upon the statements, representations, and 
undertakings of the Institution and subject to the conditions set forth herein and in the Preliminary 
Resolution, the Issuer agrees as follows: 
 

(a) The Issuer shall authorize, sell, and deliver an issue of its Series 2026 
Bonds, pursuant to the terms of the Act as then in force, in an aggregate principal amount presently 
estimated to be $16,150,000 but not to exceed $17,000,000 for the purpose of financing the Project 
and paying necessary incidental expenses in connection therewith, and funding any debt service 
reserve fund to be pledged to secure the Series 2026 Bonds. 
 

(b) The Issuer shall adopt, or cause to be adopted, such proceedings and 
authorize the execution of such documents as may be necessary or advisable for (i) the 
authorization, issuance, and sale of the Series 2026 Bonds, (ii) the financial assistance 
contemplated by the Project including the financing of the Project, issuance of the Series 2026 
Bonds and providing a potential exemption from mortgage recording taxes and (iii) the loaning of 
the proceeds of the Series 2026 Bonds to the Institution, all as shall be authorized by law and be 
mutually satisfactory to the Issuer and the Institution. 
 

(c) The Issuer shall enter into an agreement to loan the proceeds of the Series 
2026 Bonds to the Institution pursuant to a loan agreement by and between the Issuer and the 
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Institution (the “Loan Agreement”), whereby the Institution will be obligated under such 
agreement or loan agreement, as the case may be, among other things to make payments to the 
Issuer in amounts and at times so that payments will be adequate to pay the principal of, premium, 
if any, and interest on all such Series 2026 Bonds. 
 

(d) The Issuer shall take or cause to be taken such other acts and adopt such 
further proceedings as may be required to implement the aforesaid undertakings or as it may deem 
appropriate in pursuance thereof.  

 
2. Representations of the Institution.  The Institution hereby represents to the 

Issuer that: 
 

(a) The Project is located in Dutchess County, New York; 
 

(b) The financing of the Project through the issuance of the Series 2026 Bonds 
will encourage and assist the Institution in providing the Project; 
 

(c) The proposed financing will contribute to the retention of employment at 
the Institution and will enhance the competitiveness of the Institution; and 
 

(d) The Institution intends that the Project has and will comply with all 
applicable federal, state, and local laws, ordinance, rules, and regulations and the Institution has 
obtained and will maintain all necessary approvals and permits required thereunder. 
 

3. Undertakings of the Institution.  Based upon the statements, representations, 
and undertakings of the Issuer and subject to the conditions set forth herein and in the Preliminary 
Resolution, the Institution agrees as follows: 
 

(a) The Institution shall use all reasonable efforts to find, or cause to be found, 
one or more purchasers for the Series 2026 Bonds. 

 
(b) The Institution shall use all reasonable efforts necessary or desirable to enter 

into a contract or contracts to borrow the proceeds of the Series 2026 Bonds from the Issuer and 
execute the Loan Agreement.   
 

(c) The Institution shall contemporaneously with the delivery of the Series 
2026 Bonds, enter into the Loan Agreement with the Issuer containing the terms and conditions 
described in Paragraph 1(c) hereof. 
 

(d) (i) The Institution shall defend and indemnify the Issuer and hold the 
Issuer harmless from all losses, expenses, claims, damages and liabilities arising out of or based 
on: (1) labor, services, materials and supplies, including equipment, ordered or used in connection 
with the financing (including any expense incurred by the Issuer in defending any claims, suits or 
actions which may arise as a result of any of the foregoing), whether such claims or liabilities arise 
as a result of the Institution acting as agent for the Issuer pursuant to this Preliminary Agreement 
or otherwise. 
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(ii) The Institution shall not permit to stand, and shall at its own expense 

take all steps reasonably necessary to remove, any mechanic’s or other liens against the Project for 
labor or constructing, furnishing, equipping, improving and renovating of the Project. 

 
(iii) The Institution shall indemnify and hold the Issuer harmless from 

all claims and liabilities for loss or damage to property or any injury to or death of any person that 
may be occasioned subsequent to the date hereof by any cause whatsoever in relation to the Project, 
including any expenses incurred by the Issuer in defending any claims, suits or actions which may 
arise as a result of the foregoing, except that the Institution shall not be required to indemnify the 
Issuer for the willful misconduct or grossly negligent conduct of the Issuer. 
 

(e) The Institution shall take such further action and adopt such further 
proceedings as may be required to implement its aforesaid undertakings or as it may deem 
appropriate in pursuance thereof. 
 

4. General Provisions. 
 

(a) This Preliminary Agreement shall take effect on the date of execution hereof 
until the Loan Agreement becomes effective.  It is the intent of the Issuer and the Institution that 
this Preliminary Agreement be superseded in its entirety by the Loan Agreement. 
 

(b) It is understood and agreed by the Issuer and the Institution that the issuance 
of the Series 2026 Bonds and the execution of the Loan Agreement and related documents are 
subject to: (i) obtaining all necessary governmental approvals, (ii) approval of the members of the 
Issuer; and (iii) agreement by the Issuer, the Institution and the purchasers of the Series 2026 Bonds 
upon mutually acceptable terms for the Series 2026 Bonds and for the Loan Agreement. 

 
(c) The Institution agrees that it will reimburse the Issuer for all reasonable and 

necessary direct out-of-pocket expenses which the Issuer may incur as a consequence of executing 
this Preliminary Agreement or performing its obligations hereunder, including but not limited to, 
the cost of causing a notice of any public hearing held with respect to the Project to be published, 
the cost of making and transcribing records of said hearings and the reasonable fees and expenses 
charged and incurred by Bond Counsel and Issuer’s Counsel in connection with their 
representation of Issuer in this matter and their preparation of any documents pertaining to the 
issuance of the Series 2026 Bonds. 
 

(d) All commitments of the Issuer under Section 1 hereof and of the Institution 
under Sections 2 and 3 hereof (excepting the obligations of the Institution set forth in subsections 
3(d) and 4(c) hereof, which shall survive the termination of this Preliminary Agreement) are 
subject to the condition that the Series 2026 Bonds have been issued no later than fifteen (15) 
months from the date hereof (or such other date as shall be mutually satisfactory to the Issuer and 
the Institution). 
 

[Remainder of Page Intentionally Left Blank.  Signature Page Follows]. 
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 IN WITNESS WHEREOF, the parties hereto have entered into this Preliminary 
Agreement as of the 13th day of May, 2026. 
 
 

DUTCHESS COUNTY LOCAL DEVELOPMENT  
CORPORATION 
 
 
 
By: _______________________________________  
      Robin Mack, Chief Executive Officer 
 
 
DUTCHESS COMMUNITY COLLEGE  
ASSOCIATION, INC. 
 
 
By: _______________________________________ 
       Scott Schnackenberg, President 























































 
 

Project Evaluation of Projects Requesting LDC Benefits 
 
 
Project: Dutchess Community College Association Inc. Location: Town of Poughkeepsie 

 
Type of Business: Higher Education – not for profit 

 
Project Description:  
Refinancing of Series 2011 Bonds. The bank purchase agreement of the Series Bond 2011 Bonds  
Expires June 30, 2026 and needs to be extended through a refinancing of the Bonds. Refinancing 
Will permit the Association to continue to operate the student housing project which is  
Increasingly pivotal for recruitment of students in emerging new academic programs at  
Dutchess Community College. 

 
Project Timeline: 
Proposed date for commencement of acquisition or construction: N/A – refinance 

 
  The actual or expected dates of: 

Construction completion: N/A 
Occupancy: Current 

 
Total Cost of Project: 
Amount Private Investment 
 Total Project Cost $__________0_______ Private Investment: $______0_____ 
 Amount of other public financial assistance, grants and source $________0_______ 
 Construction Costs:  $___0_______ Materials:  $_0________ Labor $ ____0_______ 
 Other: Project Cost of Series 2011 Bonds Refinancing $16,150,00 
 
Estimated amount of project incentives: 

Amount of Mortgage Recording Tax: $121,125.00 
Estimated Benefit  $16,150,000  
Projected term length: 20 years 

 
Estimated amount of benefit to State & Region: N/A 

*(includes direct, indirect and induced income tax and sales tax revenue) 
 
Project is consistent with Agency’s Mission:   Yes.  The mission of the Dutchess County Local 
Development Corporation is to reduce underemployment and increase employment; provide assistance 
and financial incentives for the formation, retention, expansion, and attraction of not for profit and for 
profit business to improve the economic vitality of the County.  The refinancing of the 2011 Series bonds 
will allow the Association to continue to operate the student housing and continue to increase enrollment 
of students into emerging academic programming. 
 



Local Benefits: 
 Full- time Jobs:    _______6.41___________  
 Number of Jobs relocated to the County __0___ 
 Number of existing jobs to be retained _____6.41______ 
 Total Number of new Jobs to be created ___0___ over ___0____ years. 
 Part-Time Jobs: ________0_____ 
 Annual average salary of jobs retained $_____85,248.00___ 

Use of Local Workforce: Yes__x____ No______ 
 
The ‘but for’ details the need for Agency tax assistance:  
 __Helps close a funding gap. 
 __Is competitive to offers from other states. 
 __Help a local company remain the business competitive. 
 __Is a key industrial clusters critical to the County’s economy, including manufacturing,  
  healthcare, information technology, education, tourism, energy, and agribusiness. 
 __Is essential services or businesses generally lacking in the County. 
 _x_Meets a local development or community goal. 
 
Cost Benefit Analysis is attached: _Yes_______             Other Attachments: ________________ 
 

CEO Comments of Importance 
Dutchess Community College's $15 million expansion of its Fishkill location adding 75,000 
square feet, an automotive technology center partnered with Honda, Subaru, and Snap-on, new 
labs for cybersecurity, AI, and quantum computing, expanded HVAC and construction 
management programs, and a Business and Entrepreneurship Resource Center reflects exactly 
the kind of investment Dutchess County is making in its own future. Enrollment at Fishkill is 
projected to grow from 90 to 450 students over three years. Refinancing the Series 2011 Bonds 
keeps student housing financially viable and frees resources to support that growth directly. 
Workforce development, housing stability, and job creation are not separate goals — they are 
the foundation of a sustainable county economy, and this project advances all three. As is 
typical with bond refinancing, the Cost Benefit Analysis reflects a slight negative ratio of ___; 
that is expected. 

 
Board Member QUESTIONS /COMMENTS  

________________________________________________________________________________
________________________________________________________________________________
________________________________________________________________________________ 
________________________________________________________________________________
________________________________________________________________________________
________________________________________________________________________________ 
 
 
Completed by Board Member ____________________________         Date: May ___, 2026 



Dutchess County Local Development Corporation
MRB Cost Benefit Calculator Cost-Benefit Analysis Tool powered by MRB Group
Date
Project Title
Project Location

Summary of Economic Impacts over the Life of the PILOT
Project Total Investment
$16,125,000 Temporary (Construction)

Direct Indirect Total
Jobs 0 0 0

Earnings $0 $0 $0
Local Spend $0 $0 $0

Ongoing (Operations)
Aggregate over life of the PILOT

Direct Indirect Total
Jobs 6 1 8

Earnings $6,449,144 $2,249,026 $8,698,170

             Figure 1

          Net Benefits chart will always display construction through year 10, irrespective of the length of the PILOT.
Figure 2

© Copyright 2021 MRB Engineering, Architecture and Surveying, D.P.C. Ongoing earnings are all earnings over the life of the PILOT.

May 7, 2026
Dutchess Community College Association Inc.
Town of Poughkeepsie

Figure 3

Economic Impacts
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Cost-Benefit Analysis Tool powered by MRB Group
Estimated Costs of Exemptions

Nominal Value Discounted Value*
Property Tax Exemption $0 $0
Sales Tax Exemption $0 $0

Local Sales Tax Exemption $0 $0
State Sales Tax Exemption $0 $0

Mortgage Recording Tax Exemption $121,125 $121,125
Local Mortgage Recording Tax Exemption $121,125 $121,125
State Mortgage Recording Tax Exemption $0 $0

Total Costs $121,125 $121,125

State and Local Benefits

Nominal Value Discounted Value*
Local Benefits
To Private Individuals

Temporary Payroll
Ongoing Payroll
Other Payments to Private Individuals

To the Public
Increase in Property Tax Revenue
Temporary Jobs - Sales Tax Revenue
Ongoing Jobs - Sales Tax Revenue
Other Local Municipal Revenue

State Benefits
To the Public

Temporary Income Tax Revenue
Ongoing Income Tax Revenue
Temporary Jobs - Sales Tax Revenue
Ongoing Jobs - Sales Tax Revenue

Total Benefits to State & Region

Benefit to Cost Ratio 
Ratio

Local 58:1
State :1

Grand Total 61:1
*Discounted at 2% 

             Does the LDC believe that the project can be accomplished in a timely fashion? Yes

© Copyright 2021 MRB Engineering, Architecture and Surveying, D.P.C.

$0 $0

$0 $0

$0 $0
$0 $0
$0 $0
$0 $0

Fiscal Impacts

Additional Comments from LDC

Benefit*

$8,698,170 $7,023,000
$8,698,170 $7,023,000

$0
$8,698,170

$0
$7,023,000

$0
$316,035

$0

$452,305 $365,196
$452,305 $365,196

$0

$7,388,196$9,150,475

$7,388,196 $121,125

$391,418
$0

$60,887

Cost*
$7,023,000
$365,196

$121,125
$0

$49,161
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