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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, June 13th 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 April 11, 2018 

Approval of Minutes of the Finance Committee Meeting of April 11, 2018 

 

Report of Chief Financial Officer 

A. None 

Unfinished Business 

A.  None  
 

New Business  

A. Morris Place, LLC 
- Project Introduction 

 
B. West Mall Office Center, LLC 

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

Other Business 

A. None 
 
Adjournment 
 
 
 
 
 
 
The next regularly scheduled Finance Committee meeting will be held Wednesday, July 11, 2018 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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            Albany Industrial Development Agency 

21 Lodge Street 
Albany, New York 12207 

Telephone:  (518) 434-2532 
Fax: (518) 434-9846 

 
Tracy Metzger, Chair                                                                                                                                                           Sarah Reginelli, Chief Executive Officer                                                                                                                                         
Susan Pedo, Vice Chair                                                  Mark Opalka, Chief Financial Officer 
Darius Shahinfar, Treasurer           William Kelly, Agency Counsel                                                                                                                             
Lee Eck, Secretary 
Dominick Calsolaro 
Robert Schofield 
                                           
                                                                                                                                                                                                                                                                                                                                                                  

IDA MINUTES OF FINANCE COMMITTEE MEETING 

Wednesday, April 11, 2018 
 

 

Attending:       Darius Shahinfar, Lee Eck and Dominick Calsolaro 

 

Absent: Susan Pedo and Tracy Metzger 

                                                                                                                           

Also Present:   Robert Schofield, Joseph Scott, Bill Kelly, Sarah Reginelli, Mark Opalka, Joseph 

Landy, Andy Corcione, Mike Bohne, Ashley Mohl and Alie Matthews 

        

                                                                            

Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 12:17 p.m. 

 

Roll Call  

Chair Darius Shahinfar reported that all Committee members were present, with the exception of Susan 

Pedo and Tracy Metzger. 

 

Reading of Minutes of the March 14, 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 March 14, 2018 Finance Committee Meeting 

Chair Darius Shahinfar proposed to approve the minutes of the Finance Committee meeting of March 

14, 2018.  Dominick Calsolaro moved, seconded by Lee Eck to accept the minutes as presented.  The 

Members voted unanimously in favor and the motion carried. 

 

Report of Chief Financial Officer 

 

Quarterly Budget Report 

Staff reviewed the quarterly budget report that was provided in advance for review.    

 

Unfinished Business 

 

None 
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New Business 

 

760 Broadway, LLC 

 

Staff updated the Committee on 760 Broadway, LLC.  Staff notified the Committee that the residential 

unit count is still 88 units, but the applicant has decided not to include the retail space option at the 

property, resulting in more parking spaces.  The final count for parking spots will be 91.   

 

Home Leasing, LLC- Clinton Avenue Apartments  

 

Staff updated the Committee on the open-ended lease agreement on Home Leasing, LLC.  The 

committee moved forward with a motion to include an expiration date on the interim lease agreement for 

October.  A motion to bring this issue to the full board with was made by Dominick Calsolaro and 

seconded by Lee Eck.  Members voted unanimously in favor and the motion carried. 

 

NYS Comptroller Audit Update 

 

Staff updated the Committee on the most recent conversation with the OSC Audit team.  Before 

beginning the discussion, the Board first determined to go into Executive Session.  The motion to go 

into Executive Session was made by Lee Eck and seconded by Dominick Calsolaro.  The basis for going 

into Executive Session was to discuss a pending confidential regulatory action.  The Board entered into 

Executive Session at 12:26 p.m.  Board members, staff and counsel remained in the room.  The Board 

left Executive Session at 12:44 p.m. and returned to its regular session.  No action was taken during the 

Executive Session. 

 

Other Business 

Liberty Park Update 

 

Staff updated the Committee on the Liberty Park project. Staff informed the committee how they are 

continuing with due diligence requirements, as well as seeking assistance from the regional economic 

board with vacancy options.  Staff informed the Committee that there are particular areas for IDA 

involvement regarding property acquisition. 

 
Executive Session 

 

A motion to go into Executive Session was made by Dominick Calsolaro and seconded by Lee Eck.  

The basis for going into Executive Session was to discuss the possible acquisition of real estate, the 

public discussion of which may impact the price of such real estate.  The Board entered into Executive 

Session at 12:49 p.m.  Board members, staff and counsel remained in the room.  The Board left 

Executive Session at 1:04 p.m. and returned to its regular session.  No action was taken during the 

Executive Session. 

 

There being no further business, the meeting was adjourned at 1:05 p.m. 

 

Respectfully submitted, 

 

________________________ 

Lee Eck, Secretary 
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TO: City of Albany Industrial Development Finance Committee 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: Morris Place, LLC - IDA Application Summary 

 

DATE:  June 13, 2018 

 

Applicant: Morris Place, LLC 

 

Managing Members (% of Ownership): Sameh Asaad (50%) and Gihan Asaad (50%). 

 

Project Location: 105 Morris Street   

 

Project Description: This project involves the demolition of an existing apartment building, 

known as an eyesore and issue for the community, and the construction of a five story apartment 

building, with indoor parking for 18 cars at grade, with 4 floors of apartments above, containing 

a total of 28 residential dwelling units, with seven units per floor, consisting of 5 one bedroom, 1 

two bedroom and 1 studio apartment per floor. It is anticipated that the community of tenants 

will include young professionals, graduate/ medical students and staff of Albany Medical Center, 

which is a short walking distance away.   

 

Estimated Project Cost: $4,500,000 

 

Type of Financing: Straight Lease   

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $2,700,000 

 

Estimated Total Mortgage Amount: not to exceed $3,825,000  

 

Cost Benefit Analysis: The applicant has provided staff with the appropriate proformas, 

expenses, and requested PILOT schedule necessary to evaluate the project.  The projected rents 

for the project fall within the parameters evaluated by a third party consultant when the potential 

abatement schedules for the Project Evaluation and Assistance Framework were created. 

 

Requested PILOT: The proposal entails the Applicant entering into an 18 year PILOT 

agreement with the IDA consistent with CAIDA Project Evaluation and Assistance Framework 

 

Estimated Value of Total PILOT Payments: 

o $840,932 

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $216,000 

o Mortgage Recording Taxes: $38,250 

o Real Property Taxes: $1,630,131 
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o Other: N/A 

 

Employment Impact:  

o Projected Permanent: 2 jobs 

o Projected Retained:  0 jobs 

o Projected Construction:  6 jobs  

 

Strategic Initiatives: 

o Albany 2030  

 Increase job opportunities for all residents. 

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

 

Planning Board Actions: 

o BZA Variance granted. 
 

Estimated IDA Fee 

o Fee amount: $45,000 

 

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. 
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LAW OFFICE OF NADINE F. SHADLOCK 
12 Van Rensselaer Blvd. 

Albany, New York 12204-1609  

518-432-3310 
nadine@nadineshadlock.com 

nadineshadlock.com 
NYS Certified Women Owned Business Enterprise 

NYC Certified WBE - NYSUCP DBE  -  SBA WOSB 
SBA HUB Zone Certified SBC 

 

Nadine Feiden Shadlock, Esq. 

        June 7, 2018 
 

VIA ELECTRONIC MAIL 

Tracy Metzger, Chair 

City of Albany Industrial Development Agency 

21 Lodge Street 

Albany, New York 12207 

 

RE: Request for IDA Assistance for 105 Morris Street 

 

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 105 Morris Street project.   

 

Description of the Proposed Project: 
 

This project involves the demolition of an existing apartment building, known as an eyesore and 

issue for the community, and the construction of a five story apartment building, with indoor parking 

for 18 cars at grade, with 4 floors of apartments above, containing a total of 28 residential dwelling 

units, with seven units per floor, consisting of 5 one bedroom, 1 two bedroom and 1 studio apartment 

per floor. It is anticipated that the community of tenants will include young professionals, graduate/ 

medical students and staff of Albany Medical Center, which is a short walking distance away 

 

105 Morris Street has successfully secured an area variance from the Board of Zoning Appeals and 

is proposed to be considered by the Planning Board for Site Plan Approval this month. 
 

Description of the Assistance Being Sought: 

 

105 Morris Street seeks Real Property Tax exemptions consistent with the CAIDA Project 

Evaluation and Assistance Framework, as well as:  

 NYS Sales Tax & Compensating Use Tax: $216,000 

 Mortgage Recording Taxes: $38,250 

 

 

  

mailto:nadine@nadineshadlock.com
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We believe the project meets the following Community Benefits Metrics: 

 High vacancy Census tract 

 Neighborhood Plan- Park South 

 Vacant Property 

 Identified Catalyst Site 

 Community Catalyst 

 Existing Cluster 

 Construction job creation 

 Financial Commitment in excess of $2.5M 

 Regional Labor 

 City of Albany Labor 

 

Reason for the Assistance Being Sought: 

 

This project is an important project for the Park South Neighborhood and was mentioned in the Park 

South Plan. This existing building has long been a hindrance to the surrounding neighborhood. The 

assistance for the Agency is the fundamental support required to make this wonderful and much needed 

project a reality. The replacement of the existing fully depreciated structure with a beautiful state of the 

art building, will assist in serving the needs of the employees in the area, fostering a live work 

opportunity in this walkable location. The residents of 105 Morris will be of benefit the neighborhood 

as members of this community, and a benefit to the businesses by purchase of good and services, 

thereby bringing further vitality to this important neighborhood, and allowing it to more strongly 

contribute to the area.  

 

Please do not hesitate to contact me should have any questions or find additional information is needed.   

 

I look forward to working with the Agency on this project.   

 

Thank you.  

         Very truly yours, 

 

 

          

Nadine Feiden Shadlock  

          

 

 

Enclosure 

 











SUMMARY OF PROJECT 

Applicant: 

Contact Person: 

Phone Number: 

Occupant: 

Morris Place, LLC 

SamehAsaad 

(914) 260-4652

Morris Place, LLC 

Project Location: 105 Morris Street, Albany, NY 12208 
(Tax Map Parcel: 76.22 - 4 - 44.000; County ID: 19309) 

Approximate Size of Project Site: 10,000 SF 

Description of Project: Mid-rise multifamily residential apartment building 

Type of Project: D Manufacturing 

� Commercial 

D Other-Specify 

Employment Impact: Existing Jobs - None 

D Warehouse/Distribution 

D Not-For-Profit 

New Jobs - 6 Construction Jobs; 2 Full Time Equivalents after completion 
including: property management; property maintenance jobs after project 
completion and rent-up 

Project Cost: $ 4,500,000 

Type of Financing: D Tax-Exempt D Taxable � Straight Lease 

Amount of Bonds Requested: $ __ NIA ______ _

Estimated Value ofTax-Exemptions: 

N.Y.S. Sales and Compensating Use Tax: 
Mortgage Recording Taxes: 
Real Property Tax Exemptions: 
Other (please specify): 
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$216,000 
$38,250 
$1,630,131 
$ ______
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E. Description of the Equipment:

1. Does a part of the Project consist of the acquisition or installation of machinery,

equipment or other personal property (the "Equipment")? Yes x__; No_. If yes,

describe the Equipment:

HVAC

Elevator

2. With respect to the Equipment to be acquired, will any of the Equipment be

Equipment which has previously been used? Yes __ ; No x_. If yes, please
provide detail:

3. Describe the principal uses to be made by the Company of the Equipment to be

acquired or installed:

Utility / Operation for the new building

F. Project Use:

1. What are the principal products to be produced at the Project?

NIA

2. What are the principal activities to be conducted at the Project?

Rental dwellings/ apartments

3. Does the Project include facilities or property that are primarily used in making
retail sales of goods or services to customers who personally visit such facilities? Yes

X_; No _. If yes, please provide detail:

4. If the answer to question 3 is yes, what percentage of the cost of the Project will
be expended on such facilities or property primarily used in making retail sales of goods

or services to customers who personally visit the Project? 100_%

5. If the answer to question 3 is yes, and the answer to question 4 is more than
33.33%, indicate whether any of the following apply to the Project:

a. Will the Project be operated by a not-for-profit corporation? Yes __ ;
No K.._. If yes, please explain: NIA

b. Is the Project likely to attract a significant number of visitors from
outside the economic development region in which the Project will be
located? Yes K_; No __ . If yes, please explain:

• New tenants, including graduate/ medical students and professionals at
Albany Medical Center and nearby institutions, as well as their social
guests and invitees.
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3. Is the applicant expecting to be appointed agent of the Agency for purposes of
avoiding payment of N.Y.S. Sales Tax or Compensating Use Tax? Yes K_; No_. If
yes, what is the approximate amount of purchases which the applicant expects to be
exempt from the N.Y.S. Sales and Compensating Use Taxes? $ 2,700,000.

4. What is the estimated value of each type of tax-exemption being sought in
connection with the Project? Please detail the type of tax-exemption and value of the
exemption.

a. 

b. 

c. 
d. 

N.Y.S. Sales and Compensating Use Taxes: 
Mortgage Recording Taxes: 
Real Property Tax Exemptions: 
Other (please specify): 

$216,000 
$38,250 

$1,630,131 

$ 
_____ _ 

$ 
___ _ 

5. Are any of the tax-exemptions being sought in connection with the Project
inconsistent with the Agency's tax-exemption policy contained in its Rules and
Regulations? Yes __ ; No x_. If yes, please explain. NIA

6. Is the Project located in the City's state designated Empire Zone? Yes __ ;
NoK_.

C. Proiect Cost/Benefit Infonnation. Complete the attached Cost/Benefit Analysis so that
the Agency can perfonn a cost/benefit analysis of undertaking the Project. Such information should 
consist of a list and detailed description of the benefits of the Agency undertaking the Project ( e.g., 
number of jobs created, types of jobs created, economic development in the area, etc.). Such infonnation 
should also consist of a list and detailed description of the costs of the Agency undertaking the Project 
(e.g., tax revenues lost, buildings abandoned, etc.). 

VII. REPRESENTATIONS BY THE APPLICANT. The applicant understands and agrees with the
Agency as follows: 

A. Job Listings. Except as otherwise provided by collective bargaining agreements, new
employment opportunities created as a result of the Project will be listed with the New York State
Department of Labor Community Services Division (the "DOC") and with the administrative
entity ( collectively with the DOC, the "JTPA Entities") of the service delivery area created by the
federal job training partnership act (Public Law 97-300) ("JTPA"), as replaced by the Workforce
Investment Act of 1998 (Public Law 105-220), in which the Project is located.

B. First Consideration for Employment: In accordance with Section 858-b(2) of the New
York General Municipal Law, the applicant understands and agrees that, if the Project receives
any Financial Assistance from the Agency, except as otherwise provided by collective bargaining
agreements, where practicable, the applicant will first consider persons eligible to participate in
JTPA programs who shall be referred by the JTPA Entities for new employment opportunities
created as a result of the Project.

C. City Human Rights Law. The applicant has reviewed the provisions of Chapter 48,
Article III of the City Code, entitled "The Omnibus Human Rights Law" and agrees to comply

- 19 -
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TO: 
FROM: 

RE: 

Project Applicants 
City of Albany Industrial Development Agency 
Cost/Benefit Analysis 

In order for the City of Albany Industrial Development Agency (the "Agency") to prepare a 
Cost/Benefit Analysis for a proposed project (the "Project"), the Applicant must answer the questions 
contained in this Project Questionnaire (the "Questionnaire") and complete the attached Schedules. This 
Questionnaire and the attached Schedule will provide information regarding various aspects of the 
Project, and the costs and benefits associated therewith. 

Since we need this Questionnaire to be completed before we can finalize the Cost/Benefit 
Analysis, please complete this Questionnaire and forward it to us at your earliest convenience. 

PROJECT QUESTIONNAIRE 

1. Name of Project Beneficiary ("Company"): Morris Place, LLC 

2. Brief Identification of the Project: Mid-rise multi-family residential apartment 
building on 105 Morris Street 

3. Estimated Amount of Proiect Benefits Soul!ht:
A. Amount of Bonds Sought: $0 
B. Value of Sales Tax Exemption Sought $216,000 
C. Value of Real Property Tax Exemption Sought $1,630,131 
D. Value of Mortgage Recording Tax Exemption

Sought $38,250 

PROJECTED PROJECT INVESTMENT 

A. Land-Related Costs
1. Land acquisition $158,000 
2. Site preparation $150,000 
3. Landscaping $50,000 
4. Utilities and infrastructure development $30,000 
5. Access roads and parking development $85,000 
6. Other land-related costs (describe) $0 

B. Building-Related Costs
1. Acquisition of existing structures $0 
2. Renovation of existing structures $0 
3. New construction costs $2,177,800 
4. Electrical systems $320,000 
5. Heatim�, ventilation and air conditioning $ 320,000 
6. Plumbing $320,000 
7. Other building-related costs (describe) $0 

012001.0002S Business 13638594v4 





<29,958>
<24,815>
<19,599>
<14,310>
 <8,949>

66,556
73,990
81,573
89,261
97,065

6 estimated xxx





4,710
18,890
18,907
18,893
18,895

   18,902
   

25,473
      18,903

18,889
             18,892

    18,889

4,710 xxxx
4,710

             4,710
  4,710

         4,710
              4,710

4,710
4,710

     4,710
 4,710

    4,710

0
        14,180

14,197
               14,183

      14,185
             14,192

14,179
       14,182  

 14,179
        14,193

                20,763







Existing Real Property 

Taxes (Without IDA 

involvement)

New PILOT Payments 

(With IDA)

Total (Difference)

Current Year $4,710 $4,710 $0 

1 $4,710 $18,890 $14,180 

2 $4,710 $18,907 $14,197 

3 $4,710 $18,893 $14,183 

4 $4,710 $18,895 $14,185 

5 $4,710 $18,902 $14,192 

6 $4,710 $18,889 $14,179 

7 $4,710 $18,892 $14,182 

8 $4,710 $18,889 $14,179 

9 $4,710 $18,903 $14,193 

10 $4,710 $25,473 $20,763 

11 $4,710 $32,729 $28,019 

12 $4,710 $47,147 $42,437 

13 $4,710 $62,128 $57,418 

14 $4,710 $77,690 $72,980 

15 $4,710 $86,547 $81,837 

16 $4,710 $95,727 $91,017 

17 $4,710 $112,837 $108,127 

18 $4,710 $130,594 $125,884 

MORRIS PLACE REQUESTED PILOT SCHEDULE
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TO: City of Albany Industrial Development Finance Committee 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: West Mall Office Center, LLC - IDA Application Summary 

 

DATE:  June 13, 2018 

 

Applicant: West Mall Office Center, LLC 

 

Managing Members (% of Ownership): David Shemano (100%). 

 

Project Location: 4 Central Avenue   

 

Project Description: The proposed project involves the conversion of the Mayfair into a mixed 

use property with 3,000 SF of retail to be located as a Central Avenue store front with the 

remainder of the building to be converyed into a total of 36 one bedroom apartments.   

 

Estimated Project Cost: $4,620,000 

 

Type of Financing: Straight Lease   

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $2,650,000 

 

Estimated Total Mortgage Amount: $3,500,000  

 

Requested PILOT: N/A (Applicant is seeking as-of-right 485A through the City of Albany.) 

 

Estimated Value of Total PILOT Payments: 

o Total PILOT Payments: 485A  

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $212,000 

o Mortgage Recording Taxes: $35,000 

o Real Property Taxes: 485A 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: 3 jobs 

o Projected Retained:  0 jobs 

o Projected Construction:  6 jobs  
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Strategic Initiatives: 

o Albany 2030  

 Increase job opportunities for all residents. 

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

 

Planning Board Actions: 

o Full Planning Board Approval extended December 2017. 
 

Estimated IDA Fee 

o Fee amount: $23,100 

 

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. 















SUMMARY OF PROJECT 

Applicant: West Mall Office Center, LLC/ The Mayfair 

Contact Person: David Shemano 

Phone Number: 718.234.3297 

Occupant: Vacant 

Project Location (include Tax Map ID): 4 Central Avenue, Albany, NY 12210 

Approximate Size of Project Site: 41,893 SF 

Description of Project: 
The proposed project involves the conversion of The Mayfair into a mixed use property with 3,000 SF of retail to be located 
at the front of the Central A venue level, with the remainder of the building to be converted into a total of 36 one bedroom 
apartments. 

Type of Project: 

Employment Impact: 

□ Manufacturing

■ Commercial

□ Other-Specify

Existing Jobs 0 

New Jobs 3

Project Cost: $ __ 4.;r.=6=-20..;a..;,,-=-OO""-'O"---_____ _ 

Type of Financing: o Tax-Exempt o Taxable

Amount of Bonds Requested:$ NIA. _________ _ 

Estimated Value of Tax-Exemptions: 

N.Y.S. Sales and Compensating Use Tax: 

Mortgage Recording Taxes: 

Real Property Tax Exemptions: 

Other (please specify): 

Provide estimates for the following: 

□ Warehouse/Distribution

□ Not-For-Profit

■ Straight Lease

$212,000 

$ 35 000 

$ RPTL485-a 

$ ________ _ 

Number of Full Time Employees at the Project Site before IDA Status: 0 

Estimate of Jobs to be Created: 3 

Estimate of Jobs to be Retained: 0 

Average Estimated Annual Salary of Jobs to be Created: $25,000 
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