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Exhibits: 

1. October 21, 2022 letter from the cemetery
2. September 30, 2022 Permanent Maintenance investment statements
3. Crematory invoice due October 28, 2022
4. Installation estimate from Duncan & Cahill
5. Draft Petition and Proposed Order

Summary: 

Troy (Oakwood) Cemetery, a combination cemetery and crematory, received approval 
August 13, 2022, to replace its 1976 retort. The estimated cost to replace the retort is 
$250,506.48 including installation and removal of the old unit. This project was to be 
funded by a loan from their investment company Merrill Lynch. 

On October 21, 2022, the cemetery has informed us that Merrill Lynch will not be loaning 
the funds to the cemetery as they were not aware that the Permanent Maintenance 
investment account could not be used as collateral.  The cemetery believes that other 
lenders will not lend it funds for the same reason.  

The cemetery is now seeking a loan from its PM fund to finance the project. This may in 
fact be a better financing avenue as there will not be any interest payments. The 
cemetery’s board anticipated the investment portfolio would generate a greater return 
than the interest rate charged on the loan. However, in light of the recent downturn in the 
market and uptick in interest rates, a PM loan is likely to be a wiser financing strategy.   

In a letter from the cemetery dated October 21, 2022, the cemetery proposes a 
Permanent Maintenance loan in the amount of $240,000, with repayment in 24 years 
payable at $10,000 per year. The cemetery’s two Permanent Maintenance Fund 
investment accounts combined market value as of September 30, 2022 totaled 
$2,299,969.60 ($1,955,307.47 at cost). The letter showed a higher market value for the 
accounts as there is a portion of the account that is pooled bequests and gifts that may 



 
 

be restricted.  I excluded this portion to calculate the amount available for a loan.  The 
$240,000 loan represents 10% of the market value of the Permanent Maintenance fund 
and will have a minimal impact on the income generated from the fund.  
 
There is an installment payment due on October 28, 2022, on the retort in the amount of 
$144,850.98.  The cemetery believes it can scrape enough together form the general 
funds to make this payment, but this will make meeting operating expenses difficult if not 
replenished by a loan.  The Division has heard from several sources that retort 
manufacturers are unwilling to extend price locks beyond the dates provided in existing 
contracts and that prices have increased significantly, so it is critical that the cemetery 
meet this deadline and close on the contract as is. 
 
In 2009 a Permanent Maintenance loan was granted to fund a pond and road 
rehabilitation project.  The amount granted was $215,500.  Repayment was to be an 
annual deposit of $5,000.  The cemetery has made it a practice to deposit $10,000 
annually.  The outstanding balance as of 10/31/21 was $110,500.   
 
The Division recommends that the Cemetery Board recommend Supreme Court approval 
of a PM Loan, as described above. 
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TCA Inc

Grand Total Net Fund Balances 4,333,101.26$   
A B C
PC Endow PM

1,728,456.55$   230,768.13$  1,724,539.34$   = 3,683,764.02$   

Cost % 46.92% + 6.26% + 46.81% = 100.00%

B & C cost % Cost of B & C 1,955,307.47$   
53.08% ….............. Net Value B & C 2,299,969.60$   
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STATE OF NEW YORK 
SUPREME COURT COUNTY OF RENSSELAER 
_______________________________________ 
IN THE MATTER OF THE APPLICATION OF TROY    
CEMETERY ASSOCIATION, INC.  (aka OAKWOOD), 
      Petit ioner  
 
REQUESTING AN ORDER PERMITTING THE USE OF A     
PART OF ITS PERMANENT MAINTENANCE FUNDS  
FOR A CAPITAL EXPENSE TO    
PURCHASE AND INSTALL A NEW CREMATORY 
UNIT,  AND REMOVAL OF THE OLD  
EXISTING CREMATORY UNIT.    
________________________________________ 
 
 

PETITION 
Troy Cemetery Association, Inc.  (aka Oakwood) (hereinafter “Petit ioner”),  by its  

undersigned attorneys,  for a Verif ied Petit ion, hereby states  as fol lows:  

 
1.  Petit ioner is  a domest ic not for profit  corporation created on December 

29, 1924, which has continued to operate,  to date,  as a  cemetery and crematorium.  

Petit ioner’s main off ice is  located at 50 101 s t  Street,  Troy,  New York but the 

cemetery occupies a s ignif icant amount of land in that area, which includes many 

lots,  graves,  monuments,  mausoleums, chapels and crematoriums.  

 

 3.   This petit ion is  submitted pursuant to Section 1507 (a)  of the Not-For-

Profit  Corporat ion Law of the State of New York and requests an order permitt ing 

Petit ioner to use part  of the pr inc ipal  of its  permanent maintenance fund.  

 

 4.  Petit ioner has (2)  cremation retorts,  the oldest is  from 1976.  The New 

York Department of Environmental  Conservation regulations wil l  soon render the 

1976 cremation retort obsolete.  Petit ioner seeks to replace this unit  with a new 
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Super Power Pak Plus unit  from Matthews Environmental  Solutions of 2045 Sprint 

Blvd. Apopka, F lorida at a total  cost of $254,627.25.  There are addit ional costs ,  

including removal and instal lat ions costs .   The total  costs for the new retort are 

$254,627.25. 

 

 5.  As of September 30, 2022, the balance of the permanent maintenance 

fund is  $4,333,101.26.   As of September 30, 2022, Petit ioner has a  loan outstanding 

from its permanent maintenance fund in the amount of only $110,500.00 (hereinafter 

“Exist ing Loan”).   The Exist ing Loan was taken out on Apri l  7,  2009 for the purpose of 

the Pond project and Road resurfac ing.  A copy of the court order  approving that loan 

is  attached hereto as Exhibit  A.  Petit ioner has repaid the amount  of $105,000. and is  

current in its  obligation to repay its  Exist ing Loan.   

 

 6.  Petit ioner desires to borrow from the permanent maintenance fund an 

amount of $240,000 to complete the aforementioned equipment  purchase and 

instal lat ion.  Petit ioner wil l  repay this loan in the amount of $10,000.00 annually  

beginning on October 31, 2023 and continuing thereafter for 24 years unti l  the 

$240,000 has been repaid in ful l .  

 

 8.  Petit ioner’s Board of Trustees,  at  a meeting duly cal led on Apri l  28,  

2022, approved the borrowing the permanent maintenance fund an amount of 

$240,000.00 to complete the aforementioned equipment purchase and 

instal lat ion.  Section 1507 (a)  of the Not-For-Profit  Corporation Law of the State of 

New York and require an order from this court permitt ing Petit ioner to use part of 

the pr inc ipal  of its  permanent maintenance fund.  
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WHEREFORE, petit ioner respectful ly  requests an order permitt ing Troy 

Cemetery Association,  Inc.  (Oakwood),  to borrow $240,000 from its permanently 

restricted funds for the purpose of a capital  expenditure as set forth in  this pet it ion 

to be repaid as set forth above, a long with such further re l ief  as the Court may deem 

just and proper.  

Dated:  November 2, 2022 
 Albany, New York 

  O’CONNELL AND ARONOWITZ 

 By:  ______________________________ 
  Kevin Laurilliard, Esq. 
  Attorneys for Petitioner 
  Office and P.O. Address 
  54 State Street, 9th Floor 
  Albany, New York 12207-2501 
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VERIFICATION 

 
STATE OF NEW YORK )  
    )   ss.:  
COUNTY OF    )  
  
 
 I ,  THOMAS O. MAGGS,  named in the foregoing petit ion, being duly sworn,  

depose and say:  

 That I  am the president of Petit ioner and have read the foregoing petit ion 

subscribed by me and know the contents thereof;  that the same is  true to my 

knowledge, except as to the matters therein stated to be al leged upon information 

and belief,  and as to those matters,  I  bel ieve it  to be true.  

 
       ____________________________ 
                 THOMAS O. MAGGS 
 
 
 
Sworn to before me this_____ 
 
day of ____________, 2022. 
 
__________________________ 
            Notary Publ ic  
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STATE OF NEW YORK 
SUPREME COURT COUNTY OF RENSSELAER 
_______________________________________ 
IN THE MATTER OF THE APPLICATION OF TROY    
CEMETERY ASSOCIATION, INC.  (aka OAKWOOD), 
      Petit ioner  
 
REQUESTING AN ORDER PERMITTING THE USE OF A     
PART OF ITS PERMANENT MAINTENANCE FUNDS  
FOR A CAPITAL EXPENSE TO    
PURCHASE AND INSTALL A NEW CREMATORY 
UNIT,  AND REMOVAL OF THE OLD  
EXISTING CREMATORY UNIT.    
________________________________________ 

 
ORDER 

 
Troy Cemetery Association, Inc.  (aka Oakwood) (hereinafter “Petit ioner”)  having 

petit ioned this court for an Order permitt ing Petit ioner to borrow $240,000 from its 

permanently restricted funds for the purpose of a capital  expenditure as set  forth in 

the petit ion and to be repaid by payments of $10,000.00 annually  beginning on 

October 31, 2023 and continuing thereafter for 24 years unti l  the $240,000 has been 

repaid in ful l ;  

Upon the petit ion veri f ied by Thomas O. Maggs,  the president of Petit ioner and the 

exhibits attached thereto, along with the papers submitted in response thereto;  it  is  

hereby 
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ORDERED that Petit ioner is  hereby permitted to borrow $240,000 from its 

permanently restricted funds for the purpose of a capital  expenditure as set  forth in 

the petit ion, which is  to be repaid by payments of $10,000.00 annually  beginning on 

October 31, 2023 and continuing thereafter for 24 years unti l  the $240,000 has been 

repaid in ful l .   

Dated:        ________________________ 

       Just ice of the Supreme Court  
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