
 

TOWN OF AMHERST DEVELOPMENT CORPORATION 

Finance & Audit Committee Meeting 
Agenda 

 
June 1, 2023 – 8:30 am 

Agency Offices, 4287 Main Street 
 

 
 

1. Roll Call of Members 

2. Reading and Approval of Minutes 

3. New Business 

I. Modification to tax exempt bond issue  
- 2011 YMCA Buffalo Niagara 

 
II. Proposed Audit Fees – Bonadio & Co, LLP 

 
4. Adjournment 



TOWN OF AMHERST DEVELOPMENT CORPORATION 
Minutes of the Finance & Audit Committee Meeting 

April 21, 2023 – 8:30 AM 
Agency Office, 4287 Main Street 

 
  
  Audit & Finance Committee:  Anthony Agostino  

  Hadar Borden 
  Nicole Gavigan 
       

Guests:    Carlton N. Brock, Jr. 
     William W. Tuyn 

Jacqui Berger 
     Kevin J. Zanner 

David S. Mingoia 
        
    
     
Mr. Agostino opened the meeting at 8:30 AM and requested a motion to approve the previous 
meeting’s minutes.  Ms. Borden made the motion, seconded by Ms. Gavigan and it carried 
unanimously.   
 
Mr. Mingoia presented the Asbury Pointe tax exempt bond modification request.  After 
discussion, Mr. Agostino made a motion to forward the item to the ADC Board of Directions.  
The motion was seconded by Ms. Borden and carried unanimously. 
 
Mr. Mingoia presented the Beechwood Health Care Center tax exempt bond modification 
request.  After discussion, Mr. Agostino made a motion to forward the item to the ADC Board of 
Directions.  The motion was seconded by Ms. Borden and carried unanimously. 
 
Ms. Borden made a motion to adjourn the meeting at 8:37 AM, seconded by Ms. Gavigan and it 
carried unanimously. 
 
 



FOR YOUTH DEVELOPMENT
FOR HEALTHY LIVING
FOR SOCIAL RESPONSIBILITY

May 18, 2023

Via E-Mail

Tow n of Amherst De~ elopment orporation
4287 Main Street
Amherst. NY 14226-3504
Attn: Da~ id Mingoia, CEO

Rc: Request for Bond Modification - Series 201 IA Bonds
LIBOR based rate of interest to SOFR based rate of interest

Dear Mr. Mingoia:

We are writing to request that the Tow n of Amherst De~ elopment Corporation (the issuer”)
consider and approve certain modifications relating to the bond described below in order to change the
variable rate index used to determine the interest rate payable from the one-month London Inter-Bank
Offered Rate (‘~LIBOR”), which is being discontinued, to the Secured Overnight Financing Rate
(“SOl-R’~):

o $ 8.000,000 original principal amount tax-exempt multi-mode re~ enue bonds, Series 2011 A for
Young Men’s Christian Association Buffalo Niagara.

‘v\ e are not requesting any new financial assistance. The maturity date of the bond will not be
affected (extended or shortened) as a result of the requested modifications and no new money will be
borrow ccl. The request is limited to modifications to the bond and underly ing financing documents
necessary to implement the change from LIBOR to SOFR and adding a debt service co~erage ratio as set
forth in the attached commitment letter from the current bondholder, Key Go~ ernment Finance Inc.

W respectfully ask that the Issuer consider this request expeditiously so that we can complete the
modification by the June 30 2023 LIBOR sunset date.

Please let me know if you have any questions or need Ilirther information I can be reached at
mshriver@ymcabn.org or 716-2 6-5979.

Very truly yours.
L

a ~ew .1. Shri\ er
Senior Vice President
YMCA Buffalo Niagara

cc \ ia e-mail: Christopher C. Canada, Esq.
Kevin Zanner. Esq.
Milan K. Tyler. Esq

YMCA BUFFALO NIAGARA
301 Cayuga Road, Suite 100, Buffalo NY 14225
P 716-565-6000 F 716-565-6007
WWW.YMCABUFFALONIAGARA.ORG
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RESOLUTION TO RECOMMEND MODIFICATIONS 
YOUNG MEN’S CHRISTIAN ASSOCIATION BUFFALO NIAGARA PROJECT 

 
A regular meeting of the Finance and Audit Committee (the “Committee”) of the Town of 

Amherst Development Corporation (the “Issuer”) was convened in public session at the offices of the 
Issuer located at 4287 Main Street in the Town of Amherst, Erie County, New York on June 1, 2023 at 
8:30 o’clock, a.m., local time. 
 

The meeting was called to order by the Chairperson of the Committee and, upon roll being called, 
the following members of the Committee were: 
 
PRESENT: 
 

Anthony T. Agostino Chairperson 
Hadar Borden Member 
Nicole Gavigan Member 

 
ABSENT: 
 

  
 
ISSUER STAFF PRESENT INCLUDED THE FOLLOWING: 
 

David S. Mingoia Chief Executive Officer 
Kevin J. Zanner, Esq. Issuer Counsel 
Christopher C. Canada, Esq. Bond Counsel  

 
The following resolution was offered by ________________, seconded by _______________, to 

wit: 
 

Resolution No. ___ 
 
RESOLUTION RECOMMENDING THAT THE BOARD OF DIRECTORS OF TOWN 
OF AMHERST DEVELOPMENT CORPORATION (THE “ISSUER”) ADOPT A 
RESOLUTION TO AUTHORIZE (A) CERTAIN AMENDMENTS BY THE ISSUER 
TO ITS TAX-EXEMPT MULTI-MODE REVENUE BOND (YOUNG MEN’S 
CHRISTIAN ASSOCIATION BUFFALO NIAGARA PROJECT), SERIES 2011A 
ISSUED ON DECEMBER 15, 2011 IN THE ORIGINAL PRINCIPAL AMOUNT NOT 
TO EXCEED $18,000,000 AND (B) THE EXECUTION OF RELATED DOCUMENTS. 

 
WHEREAS, pursuant to a requirement under Chapter 506 of the 2009 Laws of the State of New 

York (the “Public Authorities Reform Act”), the Finance and Audit Committee (the “Committee”) of the 
Town of Amherst Development Corporation (the “Issuer”) is responsible for reviewing proposals for the 
issuance of debt by the Issuer and its subsidiaries and making recommendations on such issuances; and 
 

WHEREAS, on December 15, 2011, the Issuer issued its Tax-Exempt Multi-Mode Revenue 
Bond (Young Men’s Christian Association Buffalo Niagara Project), Series 2011A in the original 
principal amount not to exceed $18,000,000 (the “Bond”) pursuant to a resolution adopted by the 
members of the board of directors of the Issuer on December 9, 2011 (the “Bond Resolution”), a 
certificate of determination dated December 15, 2011 (the “Certificate of Determination”) executed by an 
authorized officer of the Issuer and a trust indenture dated as of December 1, 2011 (the “Initial 
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Indenture”) by and between the Issuer and Manufacturers and Traders Trust Company, as trustee for the 
holders of the Bond (the “Trustee”); and  

 
WHEREAS, the Bond was initially purchased by Key Government Finance, Inc., as predecessor 

to Citizens Bank, N.A., the current holder of the Bond (the “Bank”); and  
 
WHEREAS, proceeds of the Bond were used to finance a project (the “Project”) for the benefit of 

Young Men’s Christian Association Buffalo Niagara, a New York not-for-profit corporation (the 
“Institution”) consisting of the following: (A) the financing of a portion of the costs of (1) the acquisition 
of an interest in an approximately 13.07 acre parcel of land located at 150 Tech Drive (tax map no. 81.02-
1-2.12) in the Town of Amherst, Erie County, New York (the “Land”), (2) the construction on the Land 
of an approximately 93,000 square foot, 2-story building (the “Facility”), (3) the making of other 
improvements to the Land, including, but not limited to, parking areas, site utilities and landscaping 
(collectively, the “Improvements”) and (4) the acquisition and installation therein and thereon of certain 
machinery and equipment (collectively, the “Equipment”), all of the foregoing to constitute a community 
health, fitness and recreation facility, a portion of which is to be leased by the Institution to Independent 
Health and various other tenants (collectively, the “Tenant”) for use by the Tenant to provide their 
respective services and other related activities (the Land, the Facility, the Improvements and the 
Equipment being collectively referred to as the “Project Facility”); (B) the financing of all or a portion of 
the costs of the foregoing by the issuance of the Bond; (C) the paying of all or a portion of the costs 
incidental to the issuance of the Bond, including issuance costs of the Bond and any reserve funds as may 
be necessary to secure the Bond; (D) the granting of certain other financial assistance with respect to the 
foregoing, including potential exemptions from certain real estate transfer taxes and mortgage recording 
taxes (collectively with the Bond, the “Financial Assistance”); and (E) the making of a loan (the “Loan”) 
of the proceeds of the Bond to the Institution or such other person as may be designated by the Institution 
and agreed upon by the Issuer; and 

 
WHEREAS, the Issuer received a letter dated May 18, 2023 from the Institution (the 

“Modification Request Letter”) (A) indicating the intention of the Institution to (i) replace the current 
interest rate index used to calculate interest on the Bond from LIBOR (as defined in the Initial Indenture) 
to the Secured Overnight Financing Rate (SOFR), (ii) add a debt service coverage ratio as a financial 
covenant and (iii) modify certain provisions relating to the Bank Purchase Tender Date (as defined in the 
Initial Indenture), as more specifically described in the Modification Request Letter attached hereto as 
Exhibit A (collectively, the “Modification Request”) and (B) requesting that the Issuer enter into 
modifications to the Bond and the related Financing Documents (as defined in the Initial Indenture) 
necessary to implement the Modification Request (collectively, the “Modifications”); and  

 
WHEREAS, in connection therewith, the Issuer, the Institution, the Bank and the Trustee desire to 

enter into (A) a first omnibus amendment to trust indenture and disbursing agreement and related financing 
documents (the “First Omnibus Amendment”) by and among the Issuer, the Institution, the Bank and the 
Trustee and (B) certain other documents modifying the terms of the Financing Documents (the First 
Omnibus Amendment and such other documents are hereinafter referred to as the “Modification 
Documents”) in order to implement the Modifications (collectively, the “Action”); and  

 
WHEREAS, Issuer staff and counsel to the Issuer have provided information to the Committee 

respecting the Action and the Modification Documents; and 
 

WHEREAS, the members of the Committee have reviewed such further information and have 
discussed same with Issuer staff and counsel to the Issuer;  
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NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE FINANCE AND 
AUDIT COMMITTEE OF THE TOWN OF AMHERST DEVELOPMENT CORPORATION AS 
FOLLOWS: 
 

Section 1. Based on the foregoing recitals, the members of the Committee hereby 
recommend that the board of directors of the Issuer adopt a resolution to authorize the Action and the 
execution of the Modification Documents in connection therewith. 
 

Section 2.  This resolution shall take effect immediately. 
 

The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which 
resulted as follows: 
 

Anthony T. Agostino VOTING _______ 
Hadar Borden VOTING _______ 
Nicole Gavigan VOTING _______ 

 
The foregoing resolution was thereupon declared duly adopted. 
 

[Remainder of page left blank intentionally] 
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STATE OF NEW YORK ) 
) SS.: 

COUNTY OF ERIE  ) 
 
 

I, the undersigned (Assistant) Secretary of Town of Amherst Development Corporation (the 
“Issuer”), DO HEREBY CERTIFY that I have compared the foregoing extract of the minutes of the 
meeting of the members of the Finance and Audit Committee of the Issuer (the “Committee”), including 
the resolution contained therein, held on June 1, 2023 with the original thereof on file in my office, and 
that the same is a true and correct copy of such proceedings of the Committee and of such resolution set 
forth therein and of the whole of said original so far as the same relates to the subject matters therein 
referred to. 
 

I FURTHER CERTIFY that (A) all members of the Committee had due notice of said meeting; 
(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law of the 
State of New York (the “Open Meetings Law”), said meeting was open to the general public, and due 
notice of the time and place of said meeting was duly given in accordance with such Open Meetings Law; 
and (D) there was a quorum of the members of the Committee present throughout said meeting. 

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

effect and has not been amended, repealed or rescinded. 
 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Issuer this 
_____ day of June, 2023. 

 
 

BY:_____________________________________ 
(Assistant) Secretary 

 
 
(SEAL) 
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EXHIBIT A 
 

See attached. 
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May 25, 2023 

Mr. David Mingoia 
Amherst Industrial Development Agency 
4287 Main Street 
Amherst, New York 14226  

Dear Dave: 

As requested, this letter is to inform you of our proposed fees for the Amherst 
Industrial Development Agency’s (the Agency) and Town of Amherst Development 
Corporation’s (the Corporation) 2023-2026 audit engagements. For purposes of this 
discussion, the “audit engagement” includes the Agency’s financial statement audit, 
as well as the Development Corporation’s financial statement audit and tax filings. 

Based on historical experience with your organization, our professional experience, 
and the anticipated time required to complete the audit and reporting 
requirements, our fee estimates for the audit engagements for the following years 
ending December 31 are: 

2023 2024 2025 2026 

Agency $ 15,940 $ 16,750 $ 17,600 $ 18,480 
Development Corp 10,620 11,150 11,700 12,285 

Total $ 26,560 $ 27,900 $ 29,300 $ 30,765 

These fees are based on the current scope of services and requirements of the 
auditing profession. To the extent there are changes in either the scope of services 
requested, or in the regulations under which we operate, we will discuss these 
changes with you and arrive at a new fee estimate, if appropriate. 

We are available to discuss this in further detail at your convenience and look 
forward to the opportunity to continue to work with you and the Agency in the 
coming years. If you have any questions, please do not hesitate to contact me. 

ALBANY  •  BUFFALO  •  DALLAS  •  EAST AURORA  •  NEW YORK CITY  •  ROCHESTER  •  RUTLAND, VT  •  SYRACUSE  •  UTICA

171 Sully’s Trail 
Pittsford, New York 14534 

p (585) 381-1000 
f (585) 381-3131 

www.bonadio.com
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Section 2 – Peer Review Report 

Very truly yours,  
BONADIO & CO., LLP 

Randy Shepard Justin Reid 
Partner Partner 

ACKNOWLEDGMENT: 

I agree to engage Bonadio & Co., LLP to perform the audit of the Agency and Development Corporation 
as of and for the years ending December 31, 2023-2026 under the terms and conditions above, subject 
to the execution of an engagement letter on an annual basis. 

Signature 

Date 
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