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CHAIRMAN FERRARA: I'd like to open the

public hearing meeting of the Industrial

Development Agency. We have several items on the

agenda. First one is 412 Broadway Realty, L.L.C.

Anyone?

MR. PAQUIN: Thank you, Mr. Chair. I am

Mark Paquin, Managing Member of 412 Broadway

Realty, L.L.C. Our project, a brief outline, it

is located at the bottom of State Street. 412

Broadway was formerly the headquarters for

Einhorn Yaffee Prescott. They left the building

two-and-a-half years ago to move to the Nano

College. The building has been vacant. Since

that time we've actively marketed this site since

then with little success.

We purchase the building in 2006. We

have successfully marketed and renovated another

former vacant building at 49 Sheridan Avenue

recently and have designed a conversion project

at 412, to convert the existing structure into 32

market-rate apartments on the upper four floors

and maintain the commercial space for retail

tenants on the first floor.
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The 32 apartments would include 24

one-bedrooms; two one-bedroom one-and-a-half bath

townhouse units; five two-bedroom, one bathroom

units, and one two-bedroom, two-bath units.

These would be consistent in finish with what we

did at the Monroe. It will be a little smaller

in square footage and be slightly less in price.

We believe that will meet the market demand, as

we've learned at our other project, and we're

confident that the market will bear the unit

supply that we're putting out there in this

project.

We're asking the IDA to assist us with a

mortgage tax abatement, a sales tax exemption and

a PILOT agreement in order to help us with the

project. You know, the cost of converting

buildings, you know, one of these was originally

constructed in 1851. The balance of them are

constructed in 1888. So it's not inexpensive to

make these conversions occur, and the cost absent

of assistance would be prohibitive for us to do

this. So that's why we're making this request.

So, in essence, that's what our project is.
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CHAIRMAN: Okay. Anybody? Thank you

very much. Anyone else?

MS. STEFFENS: Yes. So I just wanted to

speak in support of 412 Broadway. My name is

Georgette Steffens. I'm the Executive Director

of the Downtown Albany Business Improvement

District. We have worked with Mark Paquin on the

Monroe. While it's technically, unfortunately,

one building just outside of the district, this

had huge implications to the BID with the

addition of the residents in his building. It is

a great product and the residents are happy in

his building.

But, we're seeing a 24 percent vacancy

rate, commercial vacancy rate in downtown in our

central business district, and last year alone,

of the properties that challenged their

assessments, they dropped an average 30.6

percent, and that's a huge impact for us. That's

a total of $7 million in assessments that were

lowered in the BID district last year alone. And

with the, really, the best and highest use for

some of these old office buildings is really for
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residential conversions.

We're seeing the major impact of

residents in downtown. I know that I've said

this number before when I supported another

project, but for every $1 a daytime worker

spends, a resident will spend seven, and we're

seeing that really change the retail and

restaurant offerings that are in downtown. We

currently have a wine shop that is going through

the licensing process to have their liquor

license in downtown, we have a doughnut shop that

is negotiating -- a locally-owned doughnut shop

that is negotiating a lease. We have a new

florist, a new shoe store in downtown. Rite Aid

is recently renovated and is probably the most

exciting thing I've seen since I've been here

since 1999. I don't know if you've seen the

interior and the exterior of Rite Aid, but they

are also opening their pharmacy on Sunday. So

these are all impacts on the new residents that

are coming into downtown.

So our organization would like to lend

our support to Mark and his project and the
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impact of market rate that's having in downtown.

CHAIRMAN: Thank you. Anyone else want

to speak on behalf of this project?

(Whereupon the above-entitled matter was

concluded at 11:41 a.m.)
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C E R T I F I C A T I O N

I, Deborah M. McByrne, a Shorthand Reporter

and Notary Public of the State of New York, do hereby

certify that the above and foregoing is a true and

correct transcript of the proceedings as mentioned in

the heading hereof, to the best of my knowledge and

belief.

_______________________________________

Deborah M. McByrne
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