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IDA FINANCE COMMITTEE AGENDA 

A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held on 
Wednesday, January 9th at 12:15 PM at 21 Lodge Street, Albany, NY 12207 (Large Conference Room). 

Roll Call 

Reading of Minutes of the Finance Committee Meeting of December 12, 2018 

Approval of Minutes of the Finance Committee Meeting of December 12, 2018 

Report of Chief Financial Officer 

A. Quarterly Budget Report 

Unfinished Business 

- None 
 
New Business  

A. 16 Sheridan Avenue, LLC 

- Project Introduction - Possible positive/negative recommendation for Public Hearing Resolution 

B. Property Acquisition/Disposition Report  

C. Annual Investment Report  

 

Other Business 

A. Agency Update 

Adjournment 

 
 
 
 
 
 
The next regularly scheduled Finance Committee meeting will be held Wednesday, February 13, 2019 at 21 Lodge 
Street, Albany, NY. Please check the website www.albanyida.com for updated meeting information. 

http://www.albanyida.com/
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IDA MINUTES OF FINANCE COMMITTEE MEETING 

Wednesday, December 12, 2018 

 

Attending:       Darius Shahinfar, Tracy Metzger, Lee Eck, Susan Pedo, and Dominick Calsolaro 

 

Also Present:   Robert Schofield, Jahkeen Hoke, Bill Kelly, Joseph Scott, Sarah Reginelli, Joseph Landy, 

Mark Opalka, Andrew Corcione, Genevieve Zurowski, and Mike Bohne 

  

Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 12:16 p.m. 

 

Roll Call 

Chair Darius Shahinfar reported that all Committee members were present, with the exception of Lee Eck. Lee 

entered the room at 12:25 pm. 

 

Reading of Minutes of the November 7, 2018 Finance Committee Meeting 
Since the minutes of the previous meeting had been distributed to Committee members in advance for review, 

Chair Darius Shahinfar made a proposal to dispense with the reading of the minutes. 

 

Approval of Minutes of the November 7, 2018 Finance Committee Meeting 

Chair Darius Shahinfar made a proposal to approve the minutes of the Finance Committee meeting of November 

7, 2018.  A motion to accept the minutes was made by Dominick Calsolaro, seconded by Tracy Metzger.  The 

Members voted unanimously in favor and the motion carried. 

 

Report of Chief Financial Officer 

None. 

 

Unfinished Business 

theRep, LLC 

Staff reviewed theRep, LLC project with the Committee.  The project will renovate a vacant structure at 251 

North Pearl Street in Albany into a 300-seat theatre.  When completed, this project will relocate existing jobs to 

the new location as well as create six new jobs at the project location. The project includes the use of Historic Tax 

Credits, requiring the tax-exempt entity to maintain the property in a private LLC for a compliance period.  The 

request will allow the tax exempt entity to preserve the tax exempt status of the property during the initial years of 

financing the project. The Committee discussed the rationale for deviation from the UTEP including the financial 

needs of the project and items addressed in the cost benefit analysis.   A motion to move the theRep, LLC project 

with a positive recommendation for Approving Resolutions made by Tracy Metzger and seconded by Dominick 

Calsolaro.  A vote being taken, the resolution passed unanimously with all other members voting aye. 
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New Business 

FC 705 Broadway, LLC 

Staff introduced the FC 705 Broadway, LLC project to the Committee.  Project representatives were present for 

the meeting to discuss the project and to answer any questions.  The application is for the Quackenbush Hotel 

project, which entails the development/construction of a 132 key hotel on the corner of Montgomery Street and 

Spencer Street.  It is anticipated that this project will create approximately 20 full time jobs and 10 part time jobs.  

The total investment in the hotel will be approximately $30.4 million.  The committee discussed the fact that the 

investment amount qualifies the project as “large investment”, and therefore allows the applicant to request 

abatement outside of the Project Evaluation and Assistance Framework.  The feasibility and appropriateness of 

that request will be analyzed by a third party at the appropriate time prior to committee action.  Third-party review 

for the project had previously been authorized by the Board. 

 

No action was taken. 

 

 

2019 Professional Services Agreement  

Legal Services – General Counsel 

The Committee reviewed the 2019 Professional Services Agreement for General Counsel services for the Agency 

with the Committee.  There are no changes to the agreement from the previous year.   

 

A motion to advance the contract to the full Board with positive recommendation was made by Tracy Metzger 

and seconded by Lee Eck.  A vote being taken, the motion passed unanimously with all other members voting 

aye. 

 

Legal Services – Bond/Special Counsel 

The Committee reviewed the 2019 Professional Services Agreement for Bond/Special Counsel services for the 

Agency.  Staff and Committee commended the legal services team for their outstanding service and excellent 

performance to the Agency.  Staff informed the Committee that after careful review of 2018 billing, Staff 

proposed an increased fee in the agreement with Bond/Special Counsel to appropriately reflect anticipated future 

services.   

 

A motion to advance the contract to the full Board with positive recommendation was made by Tracy Metzger 

and seconded by Lee Eck.  A vote being taken, the motion passed unanimously with all other members voting 

aye. 

 

Professional Services 

Susan Pedo disclosed that she is on the Capitalize Albany Corporation Board of Directors and informed the 

Committee that she would be abstaining from the votes.  The Committee reviewed the Professional Services 

Agreement between Capitalize Albany Corporation, City of Albany IDA, and Capital Resource Corporation, in 

which Capitalize Albany Corporation provides professional economic development management and 

administrative support services to the City of Albany IDA and Capital Resource Corporation.  The amount in the 

Agreement has increased by approximately $45,000.  This amount more closely aligns with services provided, 

and is approved by the Board for the 2019 Budget.  Staff offered to leave the room to facilitate/allow further 

discussion, but the committee did not think that was necessary.  

 

 A motion to advance the contract to the full Board with positive recommendation was made by Tracy Metzger 

and seconded by Lee Eck.  Susan Pedo abstained.  A vote being taken, the motion passed with all other members 

voting aye. 

 

Contract for Services – Economic Development 

The Committee reviewed the Contract for Services for economic development between the City of Albany IDA 

and Capitalize Albany Corporation.  There are no changes to the agreement from the previous year.   
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A motion to advance the contract to the full Board with positive recommendation was made by Tracy Metzger 

and seconded by Lee Eck.  Susan Pedo abstained.  A vote being taken, the motion passed with all other members 

voting aye. 

 

Financing Guideline Review 

The Committee reviewed the Statement of Intent and Financing Guidelines Regarding Debt.  Staff explained that 

that it is a best practice that the Committee reviews these guidelines annually.  There were no recommended 

changes. 

 

Finance Committee Self Evaluation 

Staff reviewed the Finance Committee’s Self Evaluation with the Committee.  Staff explained that it is a best 

practice that the Committee performs this evaluation annually.  Staff summarized the meetings, activities 

and accomplishments taken place over the course of the year.  There were no recommended changes. 

 

Other Business 

 

None 

 

There being no further business, Chair Darius Shahinfar adjourned the meeting at 12:53 PM. 

 

Respectfully submitted, 

 

 

________________________ 

Lee Eck, Assistant Secretary 

 

 

 

 

 

 

 

 

 

 



City of Albany Industrial Development Agency

Statement of Revenue and Expenses to Budget

For the Quarter Ended December 31, 2018

4th Qtr 4th Qtr 2018 YTD 2018 YTD Annual 

Actual Budget Variance Actual Budget Variance Budget

Revenues:

  Agency Fees 343,786$        177,579$       166,207$     1,396,298$     750,743$       645,555$     750,743$   

  Interest 4,607               2,498              2,109            12,400             10,608            1,792            10,608        

   Total Revenues 348,392          180,077          168,315       1,408,697       761,351          647,346       761,351      

Expenses:

  Professional Service Contracts 163,455          149,146          14,309          432,992          417,582          15,410          417,582      

  Sub-lease AHCC 17,504             18,750            (1,246)           52,746             75,000            (22,254)        75,000        

  Economic Development Support 62,500             62,500            -                250,000          250,000          -                250,000      

  Other Miscellaneous 1,479               1,500              (21)                4,979               6,000              (1,021)           6,000          

   Insurance -                   -                   -                1,564               1,700              (136)              1,700          

    Total Expenses 244,938          231,896          13,042          742,281          750,282          (8,001)           750,282      

Excess of Revenues over expenses 103,455$        (51,819)$        155,274$     666,416$        11,069$          655,347$     11,069$      
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TO: City of Albany Industrial Development Finance Committee 
FROM: City of Albany Industrial Development Agency Staff 
RE: 16 Sheridan Avenue, LLC - IDA Application Summary 
DATE:  January 4, 2019 
 
Applicant: 16 Sheridan Avenue, LLC 
Managing Members (% of Ownership: Tom Rossi, John Blackburn, and Jeffrey Buell (Each owner 
controls the General Partnership equally). 
Project Location: 16 Sheridan Avenue, Albany, NY   
 
Project Description: The project involves the renovation of 16 Sheridan Avenue.  The project will 
take what is currently a 112,000 SF vacant office building and create 132 market rate apartments. 
 
Estimated Investment: $21,553,035 (est) 
 
Community Benefits: Please see the attached CAIDA Project Evaluation and Assistance 
Framework Staff Analysis for more detail on the Community Benefits metrics below. 
 

o Revitalization:  The project is located in a Targeted Geography within the City, notably 
Downtown and in a high vacancy census tract. 
 

o Job Creation:  The project is committing to the creation of 12 permanent and 130 
construction jobs.  

 
o Investment: The project is anticipating a project cost of more than $21 million. 

 
Employment Impact:  

o Projected Permanent: 12 jobs 
o Projected Retained:  N/A 
o Projected Construction:  130 jobs  

 
Type of Financing: Straight Lease   
 
Amount of Bonds Requested: None 
 
Estimated Total Purchases Exempt from Sales Tax: $6,500,000 
 
Estimated Total Mortgage Amount: not to exceed $17,850,000 
 
Requested PILOT: N/A (Applicant is seeking as-of-right 485a through the City of Albany.) 
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Estimated Value of Tax Exemptions: 
o NYS Sales and Compensating Use Tax: $520,000 
o Mortgage Recording Taxes: N/A 
o Real Property Taxes: N/A 
o Other: N/A 

 
Baseline Requirements: 

o Application: Complete 
o Meets NYS/CAIDA Requirements: Yes 
o Albany 2030 Alignment: 

 Increase job opportunities for all residents. 
 Encourage investment in urban land and buildings for employment and housing.    

o Planning Approval Status: Full Planning Board approval 
o Meets Project Use Definition: Yes 
o Meets “But For” Requirement: Yes, affidavit signed. 

 
Cost Benefit Analysis: See attached Exhibit A: Description of The Project Evaluation and 
Expected Public Benefits.  
 

Estimated IDA Fee 
o Fee amount: $107,765 

 

 
CAIDA Mission: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. 
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EXHIBIT A 

 

DESCRIPTION OF THE PROJECT EVALUATION AND EXPECTED PUBLIC BENEFITS 

 

16 Sheridan Avenue, LLC PROJECT 

 

 Pursuant to the City of Albany Industrial Development Agency’s (the “Agency”) Uniform Criteria 

for the Evaluation of Projects Policy, the following general uniform criteria were utilized by the “Agency” 

to evaluate and select the project for which the Agency can provide financial assistance.  In the discussions 

had between the Project Beneficiary and the Agency with respect to the Project Beneficiary’s request for 

Financial Assistance from the Agency with respect to the Project, the Project Beneficiary has represented 

to the Agency that the Project is expected to provide the following benefits to the Agency and/or to the 

residents of City of Albany, Albany County, New York (the “Public Benefits”):  
 

Description of Evaluation 

Criteria/Benefit 

Applicable to Project 

(indicate Yes or No) 

Criteria Assessment/ Expected 

Benefit 

1. Retention direct and indirect of 

existing jobs 

 Yes □ No Project will increase the level of 

activity Downtown, thereby 

promoting the retention of 

existing jobs. 

 

The Company expects that the 

Project will result in the retention 

and creation of employment in the 

retail, restaurant, entertainment 

and office operations located in 

the surrounding area. 

 

 

2. Creation of direct and indirect 

new permanent jobs 

 Yes □ No Project will increase the level of 

activity Downtown, thereby 

promoting the creation of new 

permanent jobs. 

 

The Project will create 12 new 

full time equivalent jobs. 

 

The Company expects that the 

Project will result in the retention 

and creation of employment in the 

retail, restaurant, entertainment, 

service and office operations 

located in the surrounding area. 
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3. Estimated value of tax 

exemptions 

 Yes □ No The exemptions have been 

weighed against the cumulative 

benefits of the Project. 

 

NYS Sales and Compensating 

Use Tax Exemption: $520,000 

Mortgage Recording Tax 

Exemption: N/A 

Real Property Tax Exemption: 

N/A 

4. Private sector investment  Yes □ No Project applicant expects to invest 

over $21.5 million of private 

investment in the Project. 

5. Likelihood of Project being 

accomplished in a timely fashion 

 Yes □ No High likelihood that Project will 

be accomplished in a timely 

fashion.   

 

The Project has received a term 

sheet and letter of intent for 

Project Financing.  

 

The Applicant closed on the 

purchase of the property in 

December 2018.  

6. Extent of new revenue provided 

to local taxing jurisdictions. 

  Yes □  No Project will result in new revenue 

to local taxing jurisdictions under 

the 485A program through the 

City of Albany IDA. 

 

7. Other:   Yes □ No The Project will redevelop a 

vacant property. 

 

The Project will increase the 

consumer base to support local 

businesses and employers. 

 

The Project will have a positive 

revitalizing effect on the 

community by developing 

currently vacant parcel in a 

strategically identified 

neighborhood location. 

 

The Project meets the intent and 

furthers the implementation of the 

following City of Albany strategic 

initiatives: Albany 2030 and DRI. 

 



Redburn Development Partners 
204 Lafayette Street 

Schenectady, NY 12305 
518-631-3722 

 
www.redburndev.com                                   

 

   
 

January 4, 2018 

Tracy Metzger 
Chair 
City of Albany Industrial Development Agency 
21 Lodge Street 
Albany, New York 12207 
 

RE: Request for IDA Assistance for 16 Sheridan Avenue Project 

Dear Ms. Metzger: 

Attached is a completed application, as well as the appropriate supplementary material required by 
the City of Albany Industrial Development Agency for the consideration of financial assistance 
associated with the 16 Sheridan Avenue project.   

As you are aware, the reconstruction of 16 Sheridan Avenue is the first phase of the much-discussed 
transformation of Downtown Albany associated with the former Kenmore Hotel portfolio. We thank 
you for all of your support to date.  

16 Sheridan is a mixed-use rehab consisting of 132 market rate apartments and a restaurant. The 
total cost of the project is $21.5 million. It is our goal to have this project completed by the fall of this 
year. 

At this time the only assistance our team is requesting from the IDA is a sales tax exemption for use 
of materials during the construction.  

We strongly believe that completing this project by the fall of 2019 sets a great tone that the City of 
Albany is open for business and is ready to create a vibrant, walkable, engaging downtown that shifts 
from a strict business center into an experiential urban core that attracts people of all ages to 
rediscover one of upstate New York’s most important and historic communities.  

Please do not hesitate to contact me if you should have any questions or find additional information 
is needed.  I look forward to working with the Agency on this project.  Thank you.  

Sincerely, 

 

 

Jeffrey Buell 
Principal  
Redburn Development Partners 
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In accordance with Section 2896(3) of PAL, the Agency is required to prepare a report at 

least annually of all real property of the Agency. 

 

 

 

 

 

 

Real Property owned as of December 31, 2018:  NONE 

 

 

 

 

 

 

______________________________________ 

Mark Opalka, Chief Financial Officer 

City of Albany Industrial Development Ageny 
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City of Albany Industrial Development Agency 

Annual Investment Report 

For the Year-Ending 12/31/18 

 
 
As required by the City of Albany IDA’s (the Agency) investment policy, the annual investment report is hereby submitted 

for your review. The following chart identifies the depositories of Agency funds as well as balances invested at year-end. 

 

 

The National Union Bank of Kinderhook 

1 Hudson Street  

Kinderhook, NY 12106 

$2,563,830  

 

 

All Agency funds are held in either a money market or checking account at each of the financial institutions listed above and 

are either covered by FDIC insurance or collateralized. While not included in the New York State Authorities Budget Office 

definition of “investments,” these holdings are considered “investements” by the Agency’s policy manual. A summary of the 

activity in the Agency’s checking and money market accounts for the year-ending December 31, 2018 is as follows: 

 

 

Checking Accounts 

 

      Kinderhook Bank 

 

Beginning Balance 1/1/18    $          6,500 

 

Additions during year         2,025,691 

 

Withdrawals during year         1,954,751 

 

Interest Earned                        0      

 
Ending Balance 12/31/18    $       77,440 
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Money Market Accounts 

 

      Kinderhook Bank 

 

Beginning Balance 1/1/18    $1,867,623 

 

Additions during year      1,009,399 

 

Withdrawals during year         403,032 

 

Interest Earned            12,400      

 
Ending Balance 12/31/18    $2,486,390 

 

 

Please note that a detailed summary of the cash activity of the Agency is provided at each Board meeting. 

 

Interest Income: 

 

 Interest income for 2018 was equal to $12,400, about $2,212 less than 2017 interest income of $10,188. This increase in 

interest income was a result of a higher average monthly balances in the agency’s bank accounts due to increased fee 

revenue.  
 

 

Annual Audit: 

 

The firm of Teal, Becker & Chiarmonte has been engaged to perform an audit of the 2018 financial activity of the Agency. 

As part of this engagement, Teal, Becker & Chiarmonte will audit the balances of the Agency’s depository accounts. This 

audit is expected to be completed in March 2019.  
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