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AGENDA 
PLEASE NOTE THAT A PUBLIC HEARING CONCERNING THE FOLLOWING PROJECT WILL BE HELD AT 12:00pm on 

Wednesday, February 11th, 2015 at 21 Lodge St, Albany, NY 12207 
 

SUNY Associates, LLC 
 

 
 
 

A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held 
on Wednesday, February 11th at 12:15 PM at 21 Lodge Street, Albany, NY 12207 (Conference Room) 
 
       Roll Call 
 
       Approval of Minutes of the Special Finance Committee Meeting of January 22, 2015 
        
       Approval of Minutes of the Special Finance Committee Meeting of January 22, 2015 
 
 
       Unfinished Business 

- SUNY Associates, LLC 

 Project Update and Discussion 
 

- CDP Holland, LLC 

 Project Update and Discussion 
 

 
       New Business 

- Kenwood, LLC 

 Project Update and Discussion 
 

       Other Business 
 
 
       Adjournment      
 

*The next regularly scheduled Finance Committee meeting will be held  
Wednesday, March 11

th
 at 21 Lodge Street, Albany, NY  
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IDA MINUTES OF SPECIAL FINANCE COMMITTEE MEETING  

Thursday, January 22, 2015 
 

 

Attending:       Tracy Metzger, Susan Pedo, C. Anthony Owens, Lee Eck and Darius Shahinfar 

                                                                                                                                       

Also Present:   Dominick Calsolaro, Robert Schofield, Joseph Scott, John Reilly, Sarah Reginelli, 

Brad Chevalier, Mark Opalka, Andy Corcione, and Chantel Burnash  

                                                                                     

Acting Chairperson, C. Anthony Owens, called the Special Finance Committee meeting of the IDA to 

order at 12:06 PM.   

 

Roll Call  

 

Acting Chairperson, C. Anthony Owens, reported that all Committee members were present. 

 

Reading of Minutes of the Finance Committee Meeting of January 14, 2015 

Since the minutes of the January 14, 2015 meeting had been distributed to the Committee members in 

advance for review, acting Chairperson, C. Anthony Owens made a proposal to dispense with the 

reading of the minutes. 

 

Approval of Minutes of the Finance Committee Meeting of January 14, 2015 

Acting Chairperson C. Anthony Owens made a proposal to approve the minutes of the Finance 

Committee meeting of January 14, 2015 as presented.  A motion to accept the minutes, as presented, 

was made by Darius Shahinfar and seconded by Tracy Metzger.  A vote being taken, the minutes were 

accepted unanimously.   

 

New Business 

 

None 

 

Unfinished Business 

 

CDP Holland LLC 

Staff reported their findings to Committee members on the revised PILOT after further discussions with 

the Applicant.  In line with the request of the Committee, the revised PILOT reduces the abatement 

period to 20 years and the “greater than” scenario begins after Year 12. 

 

A motion to move the project to the next Board meeting was made by Susan Pedo and seconded by Tracy 

Metzger. 
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Other Business 

 

None 

 

There being no further business, Acting Chairperson C. Anthony Owens adjourned the meeting at 12:13 

PM. 

 

Respectfully submitted, 

 

 

___________________ 

(Assistant)  Secretary 
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TO: City of Albany Industrial Development Finance Committee 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: SUNY Associates, LLC - IDA Application Summary 

 

DATE: February 6, 2015 

 

 

Applicant: SUNY Associates, LLC 

 

Managing Members (% of Ownership): Jon Grant 40.0%; Frank Seidman and Frank Seidman 

Irr. Family Trust 20.5%, Nimish Sangrajkah ATBE 22.28%; Jared Zeisler 9.8%; Fran & Kristina 

Donato ATBE 6.82%; Jessica Starkey .60%.    

 

Project Location: 1475 Washington Ave 

 

Project Description: The project is a to-be-constructed +/- 183,750 SF, four story, private 

student housing complex.  The structure will consist of approx. 271 student beds (118 units) that 

will sit over a 145 space parking podium.  The rooms will be configured between 1 and 4 

BDRM/BA combinations and will share common room space and a kitchen area.  The units will 

be fully furnished and marketed to students attending local universities.  Further amenities 

include an office area, fitness center, clubhouse and courtyard area.  The Applicant currently has 

a $1.3 M option in place to purchase the land at 1475 Washington Avenue. The property will be 

owned and operated by the Applicant. 

 

Estimated Project Cost: $27,500,000 (estimated amount spent to date $275,000)  

 

Type of Financing: Straight Lease 

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $9,000,000  

 

Estimated Total Mortgage Amount: $20,625,000  

 

Current Total Assessment: $106,700 

 

Estimated Improved Total Assessment: $7,913,200  

 

Requested PILOT: Applicant proposes entering into a PILOT agreement with the IDA.  The 

abatement schedule would be as follows: Year 1 of abatement 100%; Year 2 of abatement 100%; 

Year 3 of abatement 50%; Year 4 of abatement 40%; Year 5 of abatement 30%; Year 6 of 

abatement 20%; Year 7 of abatement 10%.  Taxes off of full assessment will be paid every year 

thereafter.  The Applicant has requested that the PILOT total assessment value be fixed for the 

term of the PILOT. 
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Estimated Value of Total PILOT Payments: 

o Total PILOT Payments: $1,523,280  

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $720,000 

o Mortgage Recording Taxes: $257,813 

o Real Property Taxes: $1,410,308   

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: (7) new FTEs 

o Projected Construction:  (90) jobs 

 

Strategic Initiatives: 

o Albany 2030  

 Increase job opportunities for all residents. 

 Encourage investment in urban land and buildings for employment and housing. 

 Provide a variety of housing types to meet the varied needs of Albany’s 

households, including market, moderate and low income housing. 

 Encourage diverse intergenerational housing.  Diverse housing includes options for 

residents throughout different stages of life (e.g. students, couples, families with 

children, seniors) in the same neighborhood. 

 

Planning Board Actions: 

o Issued a Negative Declaration for this Unlisted Action as per the provisions of SEQR on      

     12/18/14.  

   o Approved the site plan on 12/18/14 with conditions.  

 

Estimated IDA Fee 

o Fee amount: $275,000 

 

Mission 

o The purpose of the Industrial Development Agency is to promote, develop, encourage 

and assist in the acquiring, constructing, reconstructing, improving, maintaining, 

equipping and furnishing industrial, manufacturing, warehousing, commercial, research 

and recreation facilities. The Agency aims to protect and promote the health of the 

inhabitants of the City of Albany by the conservation, protection and improvement of the 

natural and cultural or historic resources and environment and to control land, sewer, 

water, air, noise or general environmental pollution derived from the operation of 

industrial development. 



Construction(1)
2016 2015/2016 $48.89 $106,700 $5,216 $7,913,200 $386,865 $3,279 $1,428 - - - - - - - -

1(2)
2017 2016/2017 $49.87 $106,700 $5,321 $7,913,200 $394,603 $3,344 $1,456 $5,321 $389,282 $45 $3,299 $20 $1,436 98.65% 100.00%

2 2018 2017/2018 $50.86 $106,700 $5,427 $7,913,200 $402,495 $3,411 $1,485 $5,427 $397,067 $46 $3,365 $20 $1,465 98.65% 100.00%

3 2019 2018/2019 $51.88 $106,700 $5,536 $7,913,200 $410,545 $3,479 $1,515 $208,040 $202,504 $1,763 $1,716 $768 $747 49.33% 50.00%

4 2020 2019/2020 $52.92 $106,700 $5,646 $7,913,200 $418,755 $3,549 $1,545 $253,512 $165,244 $2,148 $1,400 $935 $610 39.46% 40.00%

5 2021 2020/2021 $53.98 $106,700 $5,759 $7,913,200 $427,131 $3,620 $1,576 $300,719 $126,411 $2,548 $1,071 $1,110 $466 29.60% 30.00%

6 2022 2021/2022 $55.06 $106,700 $5,875 $7,913,200 $435,673 $3,692 $1,608 $349,713 $85,960 $2,964 $728 $1,290 $317 19.73% 20.00%

7 2023 2022/2023 $56.16 $106,700 $5,992 $7,913,200 $444,387 $3,766 $1,640 $400,547 $43,839 $3,394 $372 $1,478 $162 9.87% 10.00%

Permanent(3)
2024 2023/2024 $57.28 $106,700 $6,112 $7,913,200 $453,274 $3,841 $1,673 - - - - - - - -

$39,556 $2,933,587 $1,523,280 $1,410,308

(13) Difference of Estimated PILOT Payments Per Unit  from Estimated Total Taxes w/o PILOT Per Unit  assuming Applicant PILOT request.

(16) Percent Abatement on Total Assessment via PILOT assuming Applicant PILOT request.

(17) Percent Abatement on Improved Assessment via PILOT assuming Applicant PILOT request.
(18) Totals for comparison and analysis during PILOT agreement period only.

***Analysis is ONLY an estimate***

(14) Estimated PILOT Payments Per Bed  assuming Applicant PILOT request.  DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE. 

(15) Difference of Estimated PILOT Payments Per Bed  from Estimated Total Taxes w/o PILOT Per Bed  assuming Applicant PILOT request.

(12) Estimated PILOT Payments Per Unit  assuming Applicant PILOT request.  DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE. 

Estimated 

Abatement(11)

(7) Per Commissioner of Dept. of Assessment & Taxation based on estimate of $29,200 per bed (inc. land and improvement assessment valu e). Assessment value is fixed for the duration of the PILOT, but may increase to reflect higer unit/bed counts at construction completion.  

Estimated PILOT 

Payments(10) 

(10) Estimated PILOT Payments assuming Applicant PILOT request. DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE. 

(5) Per Commissioner of Department of Assessment & Taxation.  

(6) Estimated taxes if proposed project did not occur (i.e. left status quo).  DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE. 

(8) Estimated taxes if proposed project occurred without PILOT assistance.  DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE.  

(9) Estimated taxes Per Bed orPer Unit  if proposed project occurred without PILOT assistance.  DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE.  

(4) Estimated tax rate (does not include any special ad volereum taxes that are still payable under PILOT) based on City/County 2015 tax year and School 2014/2015 tax year with estimated escalation of 2.0% thereafter.  DOES NOT INCLUDE LIBRARY TAX RATES THAT ARE STILL PAYABLE. 

(2) Estimated start of PILOT payments. 

Notes:

PILOT Year Tax Rate(4)
 PILOTNormal TaxStatus Quo

Estimated Total 

Taxes w/o PILOT 

Per Bed(9)

Estimated PILOT 

Payments 

Per Bed(14)

Estimated 

Abatement 

Per Bed(15)

Estimated Total 

Taxes w/o PILOT 

Per Unit(9)

(11) Difference of Estimated PILOT Payments from Estimated Total Taxes w/o PILOT assuming Applicant PILOT request.

City &

 County Tax 

Year

SUNY Associates, LLC - Analysis of Applicant's Revised Proposed PILOT

Estimated PILOT 

Payments 

Per Unit(12)

Estimated 

Abatement 

Per Unit(13)

% Abatement 

on Total 

Assessment(16)

Estimated Total 

Taxes w/o 

PILOT(8)

Estimated Total 

Improved 

Assessment(7)

Estimated Total 

Taxes(6)

Estimated Total 

Assessment(5)

(3) Property returns to full taxable status.

Estimated Total(18)

% Abatement 

on Improved 

Assessment(17)

School Tax 

Year

(1) Project would likely close with Agency in March or April of 2015.   Property will likely be taxable until March 1st, 2016.  Construction is expected to take approx. 16 months.  

Proposed Project
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