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IDA FINANCE COMMITEEE AGENDA 
 

PLEASE NOTE THAT A PUBLIC HEARING CONCERNING THE FOLLOWING PROJECT(S) WILL BE HELD AT  
12:00pm on Wednesday, October 12th, 2016 at 21 Lodge St, Albany, NY 12207 

Nipper Apartments, LLC  

At Hudson Park, LLC 

A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held on 
Wednesday, October 12

th
 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 September 7, 2016 

Approval of Minutes of the Finance Committee Meeting of September 7, 2016 

Report of Chief Financial Officer 

A. Quarterly Budget Report 

 

Unfinished Business 

A. At Hudson Park, LLC (160 Myrtle Avenue) 
- Discussion 
- Positive/Negative Recommendation to Board  

B.  Nipper Apartments, LLC (991 Broadway) 
- Discussion  
- Positive/Negative Recommendation to Board  

C. Draft 2017 IDA Budget 
- Positive/Negative Recommendation to Board 

 

New Business  

A. Capital District Apartments, LLC (2 Thurlow Terrace) 
- Project Introduction 
- Positive/Negative Recommendation for Public Hearing  

B. Review Statement of Intent and Financing Guidelines Regarding Debt 

 

Other Business 

A. Agency Update 

 
Adjournment 
 

The next regularly scheduled Finance Committee meeting will be held Wednesday, November 9, 2016 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             John Reilly, Agency Counsel                                                                                                                             
C. Anthony Owens, Secretary 
Lee Eck 
Dominick Calsolaro 
Robert Schofield  
                                                                                                                                                                                                                                                                                                                                                                                       
                                                                                               

 
IDA MINUTES OF FINANCE COMMITTEE MEETING  

Wednesday, September 7, 2016 
 

 
Attending:       C. Anthony Owens, Tracy Metzger, Lee Eck and Darius Shahinfar 
 
Absent: Susan Pedo 
                                                                                                                                
Also Present:   Dominick Calsolaro, Joseph Scott, John Reilly, Sarah Reginelli, Brad Chevalier, 

Mark Opalka, Sabina Mora, Andy Corcione, Mike Bohne, and Chantel Burnash 
        
                                                                            
Chair C. Anthony Owens called the Finance Committee meeting of the IDA to order at 12:15 PM.   
 
Roll Call  
 
Chair C. Anthony Owens reported that all Committee members were present, with the exception of  
Susan Pedo. 
        
Reading of Minutes of the August 10, 2016 Finance Committee Meeting 
Since the minutes of the previous meeting had been distributed to Committee members in advance for 
review, Chair C. Anthony Owens made a proposal to dispense with the reading of the minutes. 
 
Approval of Minutes of the August 10, 2016 Finance Committee Meeting 
Chair C. Anthony Owens proposed to approve the minutes of the Finance Committee meeting of August 
10, 2016.  Tracy Metzger moved, seconded by Darius Shahinfar, to accept the minutes as presented.  
The Members voted unanimously in favor and the motion carried. 
 
Unfinished Business  
191 North Pearl, LLC (191 N. Pearl Street) - Discussion 
The Applicant gave an overview of the project.  Staff informed the Committee that a deviation letter will 
need to be sent to the taxing jurisdictions before the project can be considered by the Board.  A motion 
to move the project to the October Board meeting with positive recommendation was made by Darius 
Shahinfar and seconded by Tracy Metzger.  A vote being taken, the motion passed unanimously. 
 
760 Broadway, LLC (776 Broadway) - Discussion 
Staff informed the Committee that 760 Broadway, LLC submitted an updated IDA application, which 
includes information associated with changes to the IDA application resulting from the 2016 IDA 
Reform Legislation as well as minor changes to the project.  The Applicant was present and provided an 
update on the project since the last appearance. 
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Staff discussed this request in relation to other recent projects and market changes.  The Committee 
reviewed the cost benefit analysis and discussed the specific merits of the project. 
 
Staff informed the Committee that a deviation letter must be sent to the taxing jurisdictions before the 
project can be considered by the Board.  Therefore, a motion to move the project to the October Board 
meeting with positive recommendation was made by Darius Shahinfar and seconded by Tracy Metzger.  
A vote being taken, the motion passed unanimously. 
 
New Business 
At Hudson Park, LLC (160 Myrtle Avenue) – Project Introduction 
Staff advised the Committee that At Hudson Park, LLC is seeking sales tax exemption and mortgage 
recording tax exemption.  The Applicant was present to provide an introduction of the potential project 
at 160 Myrtle Avenue.  The project consists of converting the warehouse currently occupied by Long 
Energy at the corner of Myrtle Avenue and Swan Street into approximately 78 market rate apartments.  
The Applicant is seeking historic tax credits.  The Applicant will use the 485a abatement program 
available through the City of Albany.  
 
A motion to move the project to the next full Board meeting with positive recommendation for 
consideration of a public hearing resolution was made by Lee Eck and seconded by Darius Shahinfar.  A 
vote being taken, the motion passed unanimously. 
  
Nipper Apartments, LLC (991 Broadway) – Project Introduction 
Staff advised the Committee that Nipper Apartments, LLC is seeking mortgage recording tax exemption 
and sales tax exemption.  The Applicant was present to provide an introduction of the potential project at 
991 Broadway.  The project involves the redevelopment of the existing building, demolition of the 
single story building, parking and other site improvements.  The proposed use for the first floor will 
consist of commercial space with an entrance on Broadway.  The upper three floors are proposed as +/-
75 market rate apartments.  The Applicant is seeking historic tax credits.  The Applicant will use the 
485a abatement program available through the City of Albany.  
 
A motion to move the project to the next full Board meeting with a positive recommendation for 
consideration of a public hearing resolution was made by Tracy Metzger and seconded by Lee Eck.  A 
vote being taken, the resolution passed unanimously. 
 
Draft 2017 IDA Budget 
Mark Opalka reviewed the IDA preliminary draft 2017 budget with the Committee and discussed the 
changes contained in the draft 2017 budget compared to the 2016 budget.  The Committee discussed 
available resources and potential future uses.  No formal action was taken. 
 
Annual Review of Agency Policies 
Staff reviewed the Agency’s investment and procurement policies with the Committee.  Staff explained 
that while the Committee had recently performed a thorough review of this policy as part of its ongoing 
internal audit of operations, the ABO recommends the Committee review them annually.  Counsel Scott 
advised the Committee there have been no changes in the law that would require any changes to these 
policies at this time. 
 
Other Business 
Arbor Hill Community Center 
A motion to enter into executive session was made by Lee Eck, seconded by Tracy Metzger to discuss 
pending and potential litigation with Counsel.  The Board entered into executive session at 1:05pm.  
Board members, Counsel Scott, Agency Counsel John Reilly, Agency CEO Sarah Reginelli, Agency 
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CFO Mark Opalka, Brad Chevalier, Sabina Mora, Andrew Corcione, Michael Bohne and Chantel 
Burnash remained in the room.  The Board left executive session at 1:24pm and returned to its regular 
session.  No actions were taken in executive session. 
 
Agency Update 
Staff informed the Committee that the Capitalize Albany Corporation’s annual event will be held in 
November.  The meeting will review the Corporation’s activities over the past year and provide details 
on active economic development projects throughout the City.  Staff will email details as they become 
available.  
 
There being no further business, Chair C. Anthony Owens adjourned the meeting at 1:25 PM. 
 
Respectfully submitted, 
 
 
________________________ 
C. Anthony Owens, Secretary 



City of Albany Industrial Development Agency

Statement of Revenue and Expenses to Budget

For the Quarter Ended September 30, 2016

3rd Qtr 3rd Qtr 2016 YTD 2016 YTD Annual 

Actual Budget Variance Actual Budget Variance Budget

Revenues:

  Agency Fees 41,498$           231,737$        (190,239)$    173,288$        356,737$        (183,449)$    839,783$    

  Interest 2,605               125                  2,480            (1) 8,320               375                  7,945            (1) 499              

   Total Revenues 44,103             231,862          (187,759)      181,608           357,112          (175,504)      840,282      

Expenses:

  Professional Service Contracts 98,366             89,646            8,720            
(2)

302,653           273,437          29,216          
(2)

407,582      

  Sub-lease AHCC 16,146             18,750            (2,604)           32,562             37,500            (4,938)           75,000        

  Economic Development Support 62,500             62,500            -                 187,500           187,500          -                 350,000      

  Other Miscellaneous 969                   1,250              (281)              2,612               3,750              (1,138)           6,000           

   Insurance -                    -                   -                 1,526               1,700              (174)              1,700           

    Total Expenses 177,981           172,146          5,835            526,852           503,886          22,965          840,282      

Excess of Revenues over expenses (133,878)$       59,716$          (193,594)$    (345,243)$       (146,775)$      (198,469)$    -$             

(1) Variance attributable to the agency changing banking institution in late 2015

(2) Variance attributable to the Board resolutions dated January 28, 2016 and April 21, 2016  approving a contract and contract extention with W-ZHA, Inc. for development and advisory services.
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TO: City of Albany Industrial Development Finance Committee 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: At Hudson Park, LLC - IDA Application Summary 

 

DATE:  October 7, 2016 

 
Staff Notes: 

This project summary is in response to the request for financial assistance which was introduced at the 

September 7, 2016 Finance Committee meeting. Please note this project summary will continue to be updated as 

the project progresses through staff review and Agency consideration.   

 

Applicant: At Hudson Park, LLC 

 

Managing Members (% of Ownership): Eric Moses 70.0%; Daniel Odabashian 30.0% 

 

Project Location: 160, 173, 194 & 196 Myrtle Ave and 217 Park Ave 

 

Project Description: The project consists the redevelopment of the +/-1.3 acre Long Energy 

properties into +/-77 market rate apartment units.  The exisiting property consists of 44,378 SF 

of warehouse/storage space and 13,523 SF of office space and additional space for parking.  The 

residential conversion will result in 60 studios and 17 loft apartment units in addition to +/- 42 

parking spaces onsite. 

 

Estimated Project Cost: $11,500,000 (estimated amount spent $100,000) 

 

Type of Financing: Straight Lease   

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $4,000,000 

 

Estimated Total Mortgage Amount: $9,000,000  

 

Current Total Assessment: $1,176,600 (Per City of Albany Commissioner of Assessment and 

Taxation and on the 2016 Assessment Roll).  

 

Estimated Improved Total Assessment: $4,570,800 (Per City of Albany Commissioner of 

Assessment and Taxation) 

 

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: N/A  

 

Estimated Value of Tax Exemptions: 
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o NYS Sales and Compensating Use Tax: $320,000 

o Mortgage Recording Taxes: $112,500 

o Real Property Taxes: N/A 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: 2 jobs (full-time eqiuvalents) 

o Projected Retained:  0 jobs 

o Projected Construction:  50 jobs  

 

Strategic Initiatives: 

o Albany 2030  

 Increase job opportunities for all residents. 

 Encourage investment in urban land and historic buildings for employment and 

housing. The project is seeking to obtain historic tax credits if approved through 

corresponding state and federal approval process.    

 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 The Applicant received Site Plan Approval from the City of Albany Planning Board on 

September 15, 2016. 
 

Estimated IDA Fee 

o Fee amount: $57,500 

 

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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TO: City of Albany Industrial Development Finance Committee 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: Nipper Apartments, LLC - IDA Application Summary 

 

DATE:  October 7, 2016 

 
Staff Notes: 

This project summary is in response to the request for financial assistance which was introduced at the 

September 7, 2016 Finance Committee meeting. Please note this project summary will continue to be updated as 

the project progresses through staff review and Agency consideration.   

 

Applicant: Nipper Apartments, LLC 

 

Managing Members (% of Ownership): Briana Barber 50.0%; David Kwiat 50.0% 

 

Project Location: 991 Broadway   

 

Project Description: The project consists of the redevelopment of a +/-1.68 acre site with two  

existing warehouse/storage buildings- one +/- 100,960 SF building and one +/- 11,600 SF 

building located at 991 Broadway in the Warehouse District.  The existing buildings consists of a 

4-story masonry structure and a one story ancilarry building on the south side. The 4-story 

structure will be renovated to include +/- 7,750 SF of commercial space and +/- 75 apartment 

units. The single-story building on the south side will be demolished and a portion of the total 

parking will be include on the land following the demolition. Parking will also be distributed on 

the first floor, and upper floors of the building.   

 

Estimated Project Cost: $13,000,000 (estimated amount spent $60,000) 

 

Type of Financing: Straight Lease   

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $6,000,000 

 

Estimated Total Mortgage Amount: $15,000,000  

 

Current Total Assessment: $1,825,000 (Per City of Albany Commissioner of Assessment and 

Taxation and on the 2016 Assessment Roll).  

 

Estimated Improved Total Assessment: $5,730,000 (Per City of Albany Commissioner of 

Assessment and Taxation) 

 

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

o Total PILOT Payments: N/A  

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $480,000 

o Mortgage Recording Taxes: $143,750 

o Real Property Taxes: N/A 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: 19 jobs (full-time eqiuvalents) 

o Projected Retained:  0 jobs 

o Projected Construction:  70 jobs  

 

Strategic Initiatives: 

o Albany 2030  

 Increase job opportunities for all residents. 

 Encourage investment in urban land and historic buildings for employment and 

housing. The project is seeking to obtain historic tax credits if approved through 

corresponding state and federal approval process.    

 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. 

o Impact Downtown Albany 

 Establish a greater critical mass of housing along Broadway.  

 Encourage development proposals along Broadway compatible with a mixed-use, 

pedestrian oriented setting.  

 Recruit retail and office tenants/developers for whom the Warehouse District’s 

large, flexible sites offer opportunities not available downtown.  

 

Planning Board Actions: 
o Applicant appeared before the City of Albany Planning Board on June 16, 2016 and received 

Site Plan Approval. 
 

Estimated IDA Fee 

o Fee amount: $65,000 

 

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

industrial development. 



MEMO 
 

TO:   City of Albany Industrial Development Agency Finance Committee   

 

FROM:  Mark Opalka, CFO 

 

RE:   City of Albany IDA Preliminary Draft 2017 Budget 

 

DATE:  October 12, 2016 

 

 

This proposed 2017 budget was previously reviewed by the Finance Committee on 

September 7, 2016. The Committee did not propose any amendments to the 2017 budget 

at this meeting. 

 

Based on current projections we anticipate the ending cash balance to be $2,162,847 at 

December 31, 2016.  

 

We anticipate no changes to the agency’s ending cash balance at December 31, 2017 

based on budgeted revenue and expenses. Below is a highlight of the changes contained 

in the 2017 budget compared to last year’s budget. 

 

Revenues for the agency are budgeted to be approximately $805,674 in 2017. The 

majority of this revenue is expected to be in the form of fee revenue which is budgeted to 

be approximately $624,400. To date, there is one project that is expected to close in 2017 

which is 1385 Washington Avenue Extension, LLC which is expected to generate 

approximately $305,000 in fee revenue. The fee revenue budgeted for 2017 was 

determined using a weighted average formula. Project Benefit Agreement Revenue and 

the 9.5% LIHTC Fee remain unchanged, interest expense is budgeted to be higher due to 

higher interest being earned on the agency’s bank accounts, and revenue from the CRC 

agreement is projected to increase by $10,119.  

 

Expenses for the agency are budgeted to be approximately $805,674 in 2017.  The 

changes to the budgeted expenses are the $1,000 previously budgeted for website 

maintenance has been moved into miscellaneous expenses and Strategic Activities have 

been lowered to $65,392. All other expenses are budgeted the same as 2016. 

 

The projected ending cash balance of the IDA is projected to be $2,162,847 based on the 

proposed budget. This balance represents reserve of approximately 2.92 years at the 

current projected level of operating expenses.      

 

 



Draft City of Albany Industrial Development Agency

2017 Proposed Budget

2016 APPROVED 

Budget 2016 YTD Actual

2016 Projected 

Oct- Dec 2016 Total

2016 Projected 

Variance to 

Budget

2017 

PROPOSED 

Budget

REVENUE

Fees 679,114$                53,288$                    259,737$         313,025$            (366,089)$          624,406$            

Project Benefit Agreement Revenue 100,000                  100,000                    -                       100,000              -                         100,000              

9 % LIHTC Fee 20,000                    20,000                      20,000                20,000                

CRC Agreement 40,669                    -                               105,028           105,028              64,359                50,788                

Interest 499                         8,320                        2,447               10,767                10,268                10,480                

TOTAL REVENUE 840,282$                181,608$                  367,212$         548,820$            (291,462)$          805,674$            

OPERATING EXPENSES

Economic Development and Community Development Support 250,000$                187,500$                  62,500$           250,000$            -$                       250,000$            

Sub-Lease AHCC 75,000                    32,562                      37,500             70,062$              (4,938)                75,000                

Legal Expenses** 10,000                    1,056                        13,944             15,000                5,000                  10,000                

Professional Service Fees- Other -                             33,160                      -                       33,160                33,160                -                         

Website Maitenance 1,000                      -                               -                         (1,000)                -                         

Management Contract 348,582                  261,437                    87,146             348,582              -                         348,582              

Agency Counsel 42,000                    -                               42,000             42,000                -                         42,000                

Audits 7,000                      7,000                        -                       7,000                  -                         7,000                  

D & O Insurance 1,700                      1,526                        -                       1,526                  (174)                   1,700                  

Miscellaneous 5,000                      2,612                        2,251               4,863                  (137)                   6,000                  

Advertising/Sponsorships

TOTAL OPERATING EXPENSES 740,282$                526,852$                  245,341$         772,192$            31,910$              740,282$            

Surplus/(Deficit) Before Other Expenses 100,000$                (345,244)$                 121,872$         (223,372)$          (323,372)$          65,392$              

OTHER EXPENSES

Strategic Activities 100,000$                -$                          -$                 -$                   (100,000)$          65,392$              
(1)

TOTAL OTHER EXPENSES 100,000$                -$                              -$                     -$                       (100,000)$          65,392$              

Surplus/(Deficit) -$                           (345,244)$                 121,872$         (223,372)$          (223,372)$          -$                       
(2)

Closed Projects Project Amount 2016 Fee Collected

99 Pine Street of Albany, LLC 6,712,800                  33,564                          

Total 6,712,800$                33,564$                        

2016 Estimated Project Closings

Estimated Project 

Amount Estimated 2016 Fee

960 Broadway LLC 6,000,000$                30,000$                        

CDP Holland, LLC 22,973,700                229,737                        

-                             -                               

Total 28,973,700$               259,737$                      

2017 Estimated Closings

Estimated Project 

Amount Estimated 2017 Fees

1385 Washington Avenue Extension LLC 30,535,000                305,350$                      

2017 Estimated Other Closings 31,905,600                319,056                        

-                             -                               

Total 62,440,600$               624,406$                      

Notes:

(1) Other expenses are prospective non-recurring expenses for board requested potential strategic deployment of Agency's cash balance. Expenditures of which would require individual Board deliberation and approval.

(2) YTD projected ending cash balance at December 31, 2017 is projected to be $2,162,847. This represents a reserve of approximately 2.92 years at current projected operating level.







































































































MEMO 
 

TO:   City of Albany Industrial Development Agency Finance Committee  

 

FROM:  City of Albany Industrial Development Agency Staff 

 

RE:   Financing Guidelines 

 

DATE:  October 12, 2016 

 

 

Pursuant to the Finance Committee Charter it is a requirement and best practice that the 

Committee review the Agency’s financing guidelines annually. 

 



 

 
16L-1 

012001.00005 Business 4118844v8 

SCHEDULE L 
 

STATEMENT OF INTENT AND FINANCING 
GUIDELINES REGARDING DEBT 

 
 

The City of Albany Industrial Development Agency (the “Agency”) is committed to 
supporting projects in the City of Albany, New York that create and/or retain jobs and/or promote 
private sector investment.  It is the general policy of the Agency to support projects that it is 
permitted to support under applicable NYS law, through the issuance of debt, that meet the job 
and investment criteria of the preceding sentence after a comprehensive review of the applicable 
financing application and a finding that the project will provide a substantial benefit to the residents 
of the City of Albany. 

 
Debt issued by the Agency is issued for the benefit of a conduit borrower and is a special 

obligation of the Agency, payable solely from the credit of the conduit borrower or revenues 
derived from the project for which the debt was issued.  Regarding debt issued by the Agency to 
benefit conduit borrowers and which constitute special obligations of the Agency (i.e., limited 
obligations payable solely from the revenues derived from the project for which the debt was 
issued), the Agency shall permit the issuance of such debt, subject to the requirements of federal 
and state law. 

 
Any debt to be issued by the Agency to finance the actions and operations of the Agency 

and that will be general obligations of the Agency will be subject to financing guidelines 
established and adopted by the Finance Committee at that time.  

 
In any case, debt issued by the Agency shall not be an obligation of the City of Albany, 

New York or the State of New York. 
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