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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, November 8th, 2017 at 21 Lodge St, Albany, NY 12207 
 

Home Leasing, LLC 

A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held on 
Wednesday, November 8

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 October 11, 2017 

Approval of Minutes of the Finance Committee Meeting of October 11, 2017 

 

Unfinished Business 

A. Home Leasing, LLC – Clinton Ave Apartments  

- Positive/Negative Recommendation for Approving Resolutions   
 

New Business  

A. Nipper Apartments, LLC  

- Extension of Approval Request 

B. 351 Diamond Development, LLC  

- Project Introduction 

C. 420 Broadway Albany, LLC 

- Project Introduction 
 

Other Business 

A. Agency Update 

 

Adjournment   
 
 
 
 
The next regularly scheduled Finance Committee meeting will be held Wednesday, December 13, 2017 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, October 11, 2017 
 

 
Attending:       C. Anthony Owens, Lee Eck, and Darius Shahinfar 
 
Absent: Susan Pedo and Tracy Metzger 
                                                                                                                              
Also Present:   Robert Schofield, Dominick Calsolaro, Joseph Scott, Bill Kelly, Mark Opalka, Joe 

Landy, and Chantel Burnash 
        
                                                                            
Chair C. Anthony Owens called the Finance Committee meeting of the IDA to order at 12:25 PM.   
 
Roll Call  
Chair C. Anthony Owens reported that all Committee members were present, with the exception of  
Susan Pedo and Tracy Metzger.  
 
Reading of Minutes of the September 13, 2017 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 September 13, 2017 Finance Committee Meeting 
Chair C. Anthony Owens proposed to approve the minutes of the Finance Committee meeting of 
September 13, 2017.  Darius Shahinfar 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 
Home Leasing, LLC – Clinton Avenue Apartments – Project Discussion 
Staff summarized the application from Home Leasing, LLC seeking a PILOT agreement with the 
Agency. 
 
The Applicant was present and provided an overview of the project at Clinton Avenue and Ten Broeck 
Street.  The proposed project involves the revitalization of approximately 210 units in approximately 70 
rowhouses and approximately 2 vacant parcels.  The Applicant stated approximately half of the units are 
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vacant and currently eight buildings are condemned.  The project will be mixed income and affordable 
housing. 
 
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 Darius Shahinfar and seconded by Lee Eck.  A 
vote being taken, the motion passed unanimously.   
 
Draft 2018 IDA Budget – Positive/Negative Recommendation to Board 
Staff reviewed the updated draft 2018 IDA Budget with the Committee.  Staff explained that based on 
current projections, the anticipated ending cash balance is $2,130,721 at December 31, 2017.  The 
Agency is budgeting a surplus of approximately $11,050 over expenses in the 2018 budget.  Revenues 
for the Agency are budgeted to be approximately $761,350 in 2018.  The majority of revenue is 
expected to be in the form of fee revenue which is budgeted to be approximately $590,660.  The 
proposed budget was reviewed and discussed at the previous Finance Committee meeting.  
 
A motion to move the Draft 2018 IDA Budget to the next Board meeting with positive recommendation 
was made by Darius Shahinfar and seconded by Lee Eck.  A vote being taken, the motion passed 
unanimously. 
 
New Business 
The Wilson – Extension of Approval 
Staff advised the Committee that The Wilson at 191 North Pearl is requesting an extension to the PILOT 
approval from 2016 due to unexpected geotechnical conditions of the site which were uncovered during 
the initial phases of the site work.  This will require an alternative design to resolve and maintain the 
financial soundness of the development. 
 
A motion to move the extension of the expiration date approval to the full Board for consideration was 
made by Darius Shahinfar and seconded by Lee Eck.  A vote being taken, the motion passed 
unanimously.    
 
Other Business 
1475 Washington Avenue Associates LLC 
Staff informed the Committee that 1475 Washington Avenue Associates LLC’s permanent lender has 
requested a minor modification to the lease agreement.  The Committee discussed the desire to maintain 
the rights of the Board.  Counsel Scott discussed the proposed new language established that sufficiently 
protects the interests of the Agency. 
 
A motion to recommend a resolution to the Board to make these language modifications was made by 
Darius Shahinfar and seconded by Lee Eck.  A vote being taken, the motion passed unanimously. 
 
Agency Update 
Staff gave the Committee an update on various projects within the City.  
 
There being no further business, Chair C. Anthony Owens adjourned the meeting at 1:00 PM. 
 
Respectfully submitted, 
 
________________________ 
Lee Eck, Assistant Secretary 
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TO: City of Albany Industrial Development Finance Committee 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: Clinton Avenue Apartments Housing Development Fund Corporation - IDA Application 

Summary 

 

DATE: October 11, 2017 

 

 

Applicant: Clinton Avenue Apartments Housing Development Fund Corporation 

 

Managing Members (% of Ownership): Deborah Leenhouts (27.9630%), Jeffrey Leenhouts 

(26.2963%), Catherine Sperrick (21.11%), Megan Houppert (6.11%), Sarah Hunt (6.11%)    

 

Project Location: Clinton Avenue & Ten Broeck Street – 70 row homes – see attached list 

 

Project Description: The project involves the revitalization of 210 units in 70 row houses and 2 

vacant parcels.  Approximately half of the units are vacant.  8 buildings are condemned.  The project 

will be Mixed Income and Affordable:  Approximately 10-15% of units will be middle income at 60 to 

90% of the Capital Region Area Median Income (AMI) and 85-90% of units will be affordable at 50 or 

60% AMI.  The rehabilitation of the properties will be comprehensive and will be guided by the State 

Historic Preservation Office as we will utilize historic tax credits.     

 

Estimated Project Cost: $47,838,223 

 

Type of Financing: Straight Lease  

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: n/a   

 

Estimated Total Mortgage Amount: $18,401,726 

 

Current Total Assessment: $3,286,786 (purchase price 09/06/2017); $7,956,200 (2017 tax roll) 

 

Estimated Improved Total Assessment: $6,750,000 ($32,142.86) per unit  

 

Requested PILOT: The proposal entails the Applicant entering into a 5% Shelter Rent, 30 year 

PILOT agreement with the IDA.   

 

Estimated Value of Total PILOT Payments: 

o Total PILOT Payments: $2,562,320 (properties have not generated any tax revenue for the last 

11 years) 

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: n/a HFA/HDFC 

o Mortgage Recording Taxes: n/a HFA/HDFC 
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o Real Property Taxes: $8,055,361  

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: 2 FTE retained; 5 new FTE 

o Projected Construction:  65 jobs 

 

Strategic Initiatives: 

o Albany 2030  

 Increase job opportunities for all residents. 

 Encourage investment in urban land and historic 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. 

o Impact Downtown Albany, Clinton Square DRI Plan, Arbor Hill Neighborhood Plan, and 

Sheridan Hollow Neighborhood Plan 

 Revitalization and diversification of downtown  - adaptive reuse of underutilized or 

vacant buildings. 

 Establish a greater critical mass of housing downtown.  

 

Planning Board Actions: 

o The applicant is renovating more than 50% of the buildings and will not require site plan review at 

this time. 

 

Estimated IDA Fee 

o Fee amount: $365,500 (0.75% of total project cost) 

 

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. 



 
298 Troy Schenectady Rd-Suite 201 

Latham, New York 12110 
518.389.2602 (p) 
518.389.2603 (f) 

 
 
The City of Albany Industrial Development Agency 
21 Lodge St 
Albany, NY 12207 
 
Re:  991 Broadway - IDA Extension  
 
 
We are requesting that the City of Albany Industrial Development Agency Board of Directors 
consider an extension for the IDA approval for our project located at 991 Broadway, Albany, 
NY. 
 

• The description of the Project remains unchanged from the description contained in our 
original application. 
 

• The total costs for our project remains the same as in our original application 
 
• We are about 60% complete on the Project. 

 
• We are requesting the extension because of lack of financing, our new timeframe will be 

within 60 days, CPC will be financing the project. 
 

 
 

Please call with any questions. 
 
 
 
Sincerely,  
 
 
 
William Barber 



1 

 

TO: City of Albany Industrial Development Finance Committee 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: 351 Diamond Development LLC - IDA Application Summary 

 

DATE:  November 3, 2017 

 

Applicant: 351 Diamond Development, LLC 

 

Managing Members (% of Ownership): Jeffrey Weiss (18%), Kevin Parisi (18%), Rich 

Sulkow (14.85%), John Rawnson (6.5%), and Dave Masseroni (33%). 

 

Project Location: 351 Southern Boulevard   

 

Project Description: The project consists of an existing building which will house a 30,000 SF 

gym.  An existing building 16,880 SF will be available to retailers.  A 62,400 newly constructed 

building will be a hotel.  A newly constructed 17,889 SF building will be a retail strip.  A 

smaller, newly constructed 2,344 SF building will also be a retail building.  Finally, a new 9,026 

SF retail pad will be available for a car wash, convenience store.   

 

Estimated Project Cost: $10,175,000 

 

Type of Financing: Straight Lease   

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $5,625,000 

 

Estimated Total Mortgage Amount: $8,000,000  

 

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

 

Estimated Value of Total PILOT Payments: 

o Total PILOT Payments: N/A  

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $450,000 

o Mortgage Recording Taxes: $80,000 

o Real Property Taxes: N/A 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: 150 jobs 

o Projected Retained:  0 jobs 

o Projected Construction:  30 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 Applicant appeared before the Planning Board on October 19, 2017. 
 

Estimated IDA Fee 

o Fee amount: $50,875 

 

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: 420 Broadway Albany LLC - IDA Application Summary 

 

DATE:  November 3, 2017 

 

Applicant: 420 Broadway Albany, LLC 

 

Managing Members (% of Ownership): Chris Maddalone (70%) and Seth Meltzer (30%). 

 

Project Location: 420 Broadway   

 

Project Description: The project involves the renovation of 420 Broadway.  The project will 

take what is currently a mostly vacant building and create seven one-bedroom apartments, while 

maintaining the current commercial business located on the first floor. This project will breathe 

new life into this beautiful building, while also maintaining the building’s rich historic integrity. 

During the renovation, we will preserve the 19
th

 Century graffiti currently decorating the walls, 

and use them to adorn the completed product to showcase the building’s vintage charm. 

  

Estimated Project Cost: $1,375,553 

 

Type of Financing: Straight Lease   

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $215,000 

 

Estimated Total Mortgage Amount: $979,500  

 

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: 

o NYS Sales and Compensating Use Tax: $17,200 

o Mortgage Recording Taxes: $9,795 

o Real Property Taxes: N/A 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: 1 job 

o Projected Retained:  1 job 

o Projected Construction:  5 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 Requires site plan approval and necessary variances. 
 

Estimated IDA Fee 

o Fee amount: $6,877 

 

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. 



 
 
525 Union Street, Suite 101 
Schenectady New York, 12305 
 
 
October 27, 2017 
 
Tracy Metzger 
Chair 
City of Albany Industrial Development Agency 
21 Lodge Street 
Albany, New York 12207 
 
RE: Request for IDA Assistance for 420 Broadway 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 420 Broadway project.   
 
The planned renovation of this building will take what is currently a mostly vacant building and 
create seven one-bedroom apartments, while maintaining the current commercial business located 
on the first floor. This project will breathe new life into this beautiful building, while also 
maintaining the building’s rich historic integrity. During the renovation, we will preserve the 19th 
Century graffiti currently decorating the walls, and use them to adorn the completed product to 
showcase the building’s vintage charm. 
 
We are seeking the IDA sales tax and mortgage recording tax exemptions in order to be able to fully 
realize the plans for this project. Without this aid, this project would be impossible to complete as 
we are a small company. The completion of the project would increase the foot traffic in the 
immediate area, benefitting the numerous businesses within blocks of the property.  
 
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, 
 
Seth Meltzer 
Principal 
Hudson Partners Development 
smeltzer@hpdevelopment.net 
518-650-3388 

mailto:smeltzer@hpdevelopment.net
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