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AGENDA 
 
 

A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held 
on Wednesday, January 14th at 12:15 PM at 21 Lodge Street, Albany, NY 12207 (Conference Room) 
 
       Roll Call 
 
       Reading of Minutes of the Finance Committee Meeting of December 11th, 2014 
      
       Approval of Minutes of the Finance Committee Meeting of December 11th, 2014 
 
 
       Unfinished Business 

 

 CDP Holland, LLC 
 

 
       New Business 

 

 SUNY Associates, LLC 

 Albany Hotel, Inc / AFP 107 Corp 
 
 

       Other Business 
 
 
       Adjournment      
 

*The next regularly scheduled Finance Committee meeting will be held  
Wednesday, February 11

th
 at 21 Lodge Street, Albany, NY  
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IDA MINUTES OF FINANCE COMMITTEE MEETING  

Thursday, December 11, 2014 
 

 

Attending:       Susan Pedo, C. Anthony Owens, Lee Eck and Darius Shahinfar 

                                                                                                                                       

Absent: Tracy Metzger 

 

Also Present:   Dominick Calsolaro, Robert Schofield, Joseph Scott, Sarah Reginelli, Mark 

Opalka, Andy Corcione, Amy Gardner and Chantel Burnash  

                                                                                     

Acting Chairperson, C. Anthony Owens, called the Finance Committee meeting of the IDA to order at 

12:08 PM.   

 

Roll Call  

 

Acting Chairperson, C. Anthony Owens, reported that all Committee members were present with the 

exception of Tracy Metzger. 

 

Reading of Minutes of the Finance Committee Meeting of November 13, 2014 

 

Since the minutes of the November 13, 2014 meeting had been distributed to the Committee members in 

advance for review, acting Chairperson, C. Anthony Owens made a proposal to dispense with the 

reading of the minutes. 

 

Approval of Minutes of the Finance Committee Meeting of November 13, 2014 

 

Acting Chairperson C. Anthony Owens made a proposal to approve the minutes of the Finance 

Committee meeting of November 13, 2014 as presented.  A motion to accept the minutes, as presented, 

was made by Darius Shahinfar and seconded by Anthony Owens.  A vote being taken, the minutes were 

accepted unanimously.   

 

Unfinished Business 

 

CDP Holland LLC 

Bill Hoblock representing the project CDP Holland LLC gave a presentation providing the Committee 

with a reintroduction to the project.  A public hearing for the project was held in March, in the interim, 

the project has been working through land use approvals.  The approval process was delayed after the 

discovery of a large sewer line on the property causing a shift in the building position to avoid the line.  

The project will involve the demolition of the building at 25 Holland Avenue.  A seven story apartment 
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building with 125 market rate units built in place of the demolished building.  The project will include 
structured parking.  The Applicant is seeking financial assistance, specifically: sales and use tax 

exemption; mortgage recording tax exemption, and real property tax abatement. 

 

The Eleftheria Properties LLC Discussion 

Staff advised the Committee that the project had been discussed extensively at the previous Finance 

Committee meeting.  Staff reviewed their conversations with the potential lender and the lender’s desire 

to see project stabilization support through the use of a short-term real property tax abatement.  Staff 

reiterated, that from the completion of initial due diligence, that part of the project’s long term financial 

feasibility was the result of the estimated total assessment of $60,000 per unit after project completion 

that the Assessor provided to the developer. Also the land acquisition and estimated construction costs 

effect on the project’s financial feasibility were discussed.  The projects adjacency to a distressed census 

tract was discussed.   

 

A motion to move the project to the full Board for consideration was made by Darius Shahinfar and 

seconded by Susan Pedo.  A vote being taken the motion passed unanimously.    

 

New Business 

 

None 

   

Other Business 

 

Staff Update 

Chantel Burnash the new executive assistant was introduced to the Finance Committee. 

 

There being no further business, Acting Chairperson C. Anthony Owens adjourned the meeting at 1:10 

PM. 

 

Respectfully submitted, 

 

 

___________________ 

(Assistant)  Secretary 



1 

 

TO: City of Albany Industrial Development Finance Committee 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: CDP Holland, LLC – Preliminary Project Summary 

 

DATE: January 12, 2015 

 

 
  Staff Notes: 

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

at the February 12
th

, 2014 Finance Committee meeting.  The project was subsequently discussed at the February 

20
th

, 2014 Board meeting.  A public hearing on this project was held on March 20
th

, 2014.  The project was 

subsequently discussed at the December 11
th

, 2014 Finance Committee meeting.  The Applicant has submitted a 

revised PILOT request that modifies the framework and abatement schedules for the review and consideration by 

the Finance Committee.  Please note this project summary will continue to be updated as the project progresses 

through staff review and Agency consideration.   

 

Applicant: CDP Holland, LLC 

 

Managing Members (% of Ownership): Laurence Roth (50.0%), Simon J. Milde (15.0%), 

James J. Flood (15.0%), Larry Baucom (15.0%) 

 

Project Location: 25 Holland Avenue (including 19 Holland Avenue and 1 Cortland Street) 

 

Project Description: The Applicant proposes acquiring approximately 1.1 acres of land.  The 

Applicant proposes demolishing the existing structures, including a 33 unit apartment building 

built in 1940 that once served as a dormitory for the Albany College of Pharmacy.  The 

Applicant proposes constructing approximately 125 market rate apartments with 170 structured 

parking spaces.  The Project will offer one and two bedroom apartments ranging from 

approximately 700 SF to over 1,000 SF.  The apartments will include designer kitchens, quality 

finishes, in-unit laundry (with washer and dryer), private balconies, etc.  Amenities will include a 

fitness center, yoga/exercise studio, billiards room, private movie theatre, swimming pool, and a 

roof top deck.    

 

Estimated Project Cost: $22,973,698  

 

Type of Financing: Straight Lease 

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $9,589,849  

 

Estimated Total Mortgage Amount: $17,230,273  

 

Current Total Assessment: $1,316,200 (per discussion with Commissioner of Assessment & 

Taxation) 
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Estimated Improved Total Assessment: $12,500,000 (per discussion with Commissioner of 

Assessment & Taxation)  

 

Requested PILOT: Applicant proposes entering into a PILOT agreement with the IDA.  Please 

see attached, for initial discussion, the Applicant PILOT schedules and Staff’s PILOT analysis.  

 

Estimated Value of Total PILOT Payments: 

o Total PILOT Payments: Please see attached, for initial discussion, the Applicant PILOT 

schedules and Staff’s PILOT analysis. 

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $767,187 

o Mortgage Recording Taxes: $215,378 

o Real Property Taxes: Please see attached Applicant provided PILOT Schedule for initial 

discussion. 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: (4) new jobs 

o Projected Construction:  (175) jobs 

 

Strategic Initiatives: 

o Albany 2030  

 Increase job opportunities for all residents. 

 Encourage investment in urban land and 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. 

 

Planning Board Actions: 

o Issued a Negative Declaration for this Unlisted Action as per the provisions of SEQR on 

11/21/13. 

o Approved the site plan on 11/21/13 with the following conditions: 

 Dialogue with the applicant shall remain open regarding the proposed architecture 

design of the structure and the building materials utilized. 

 Improvements proposed to the Cortland Street right-of-way shall be approved by 

the Division of Engineering. 

 The applicant shall adhere to the conditions of approval specified within the 

November 21, 2013 memorandum of the Traffic Engineering Unit. 

 

Estimated IDA Fee 

o Fee amount: $229,737 
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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. 





The Gallery on Holland

Revised Proposed PILOT Analysis (11/25/14) Units 125              

Estimated Assumes 2% esc

Estimated Estimated Estimated Total Taxes Estimated Estimated Estimated % Abatement % Abatement

City & County School Tax Total Estimated Total Improved Total Taxes w/o PILOT PILOT Estimated PILOT pmts Abatement on Total on Improved

PILOT Year Tax Year Year Tax Rate Assessment Total Taxes Assessment w/o PILOT Per Unit Payments Abatement per Unit per Unit Assessment Assessment

Interim 2016 2015-16 48.75       1,316,200$        64,165$        -$                    -$             -$                 -$             -$             

1 2017 2016-17 49.73       1,316,200$        65,455$        12,500,000$        621,625$            4,973$        82,750$                538,875$        662$            4,311$         86.69% 96.89%

2 2018 2017-18 50.72       1,316,200$        66,758$        12,500,000$        634,000$            5,072$        84,405$                549,595$        675$            4,397$         86.69% 96.89%

3 2019 2018-19 51.74       1,316,200$        68,100$        12,500,000$        646,750$            5,174$        86,093$                560,657$        689$            4,485$         86.69% 96.89%

4 2020 2019-20 52.77       1,316,200$        69,456$        12,500,000$        659,625$            5,277$        87,815$                571,810$        703$            4,574$         86.69% 96.89%

5 2021 2020-21 53.83       1,316,200$        70,851$        12,500,000$        672,875$            5,383$        100,900$              571,975$        807$            4,576$         85.00% 95.01%

6 2022 2021-22 54.90       1,316,200$        72,259$        12,500,000$        686,250$            5,490$        102,918$              583,332$        823$            4,667$         85.00% 95.01%

7 2023 2022-23 56.00       1,316,200$        73,707$        12,500,000$        700,000$            5,600$        140,000$              560,000$        1,120$        4,480$         80.00% 89.42%

8 2024 2023-24 57.12       1,316,200$        75,181$        12,500,000$        714,000$            5,712$        164,200$              549,800$        1,314$        4,398$         77.00% 86.07%

9 2025 2024-25 58.26       1,316,200$        76,682$        12,500,000$        728,250$            5,826$        203,900$              524,350$        1,631$        4,195$         72.00% 80.48%

10 2026 2025-26 59.43       1,316,200$        78,222$        12,500,000$        742,875$            5,943$        222,850$              520,025$        1,783$        4,160$         70.00% 78.24%

11 2027 2026-27 60.62       1,316,200$        79,788$        12,500,000$        757,750$            6,062$        242,500$              515,250$        1,940$        4,122$         68.00% 76.00%

12 2028 2027-28 61.83       1,316,200$        81,381$        12,500,000$        772,875$            6,183$        262,800$              510,075$        2,102$        4,081$         66.00% 73.76%

13 2029 2028-29 63.07       1,316,200$        83,013$        12,500,000$        788,375$            6,307$        283,800$              504,575$        2,270$        4,037$         64.00% 71.53%

14 2030 2029-30 64.33       1,316,200$        84,671$        12,500,000$        804,125$            6,433$        305,000$              499,125$        2,440$        3,993$         62.07% 69.38%

15 2031 2030-31 65.62       1,316,200$        86,369$        12,500,000$        820,250$            6,562$        319,900$              500,350$        2,559$        4,003$         61.00% 68.18%

16 2032 2031-32 66.93       1,316,200$        88,093$        12,500,000$        836,625$            6,693$        351,400$              485,225$        2,811$        3,882$         58.00% 64.82%

17 2033 2032-33 68.27       1,316,200$        89,857$        12,500,000$        853,375$            6,827$        358,428$              494,947$        2,867$        3,960$         58.00% 64.82%

18 2034 2033-34 69.63       1,316,200$        91,647$        12,500,000$        870,375$            6,963$        365,597$              504,778$        2,925$        4,038$         58.00% 64.82%

19 2035 2034-35 71.02       1,316,200$        93,477$        12,500,000$        887,750$            7,102$        372,908$              514,842$        2,983$        4,119$         57.99% 64.82%

20 2036 2035-36 72.44       1,316,200$        95,346$        12,500,000$        905,500$            7,244$        407,500$              498,000$        3,260$        3,984$         55.00% 61.47%

21 2037 2036-37 73.89       1,316,200$        97,254$        12,500,000$        923,625$            7,389$        415,650$              507,975$        3,325$        4,064$         55.00% 61.47%

22 2038 2037-38 75.37       1,316,200$        99,202$        12,500,000$        942,125$            7,537$        423,963$              518,162$        3,392$        4,145$         55.00% 61.47%

Permanent 2039 2038-39 76.88       1,316,200$        101,189$      12,500,000$        961,000$            7,688$        



Interim
(1)

2015 2014/2015 $47.93 $1,316,000 $63,076 - - - - - - - - - -

Interim
(1)

2016 2015/2016 $48.89 $1,316,200 $64,347 - - - - - - - - - -

1
(3)

2017 2016/2017 $49.87 $1,316,199 $65,634 $12,500,000 $623,330 $4,987 $82,978 Not applicable $540,351 $664 $4,323 86.69% 96.89%

2 2018 2017/2018 $50.86 $1,316,200 $66,947 $12,500,000 $635,796 $5,086 $84,638 Not applicable $551,158 $677 $4,409 86.69% 96.89%

3 2019 2018/2019 $51.88 $1,316,200 $68,286 $12,500,000 $648,512 $5,188 $86,331 Not applicable $562,181 $691 $4,497 86.69% 96.89%

4 2020 2019/2020 $52.92 $1,316,200 $69,651 $12,500,000 $661,482 $5,292 $88,057 Not applicable $573,425 $704 $4,587 86.69% 96.89%

5 2021 2020/2021 $53.98 $1,316,200 $71,044 $12,500,000 $674,712 $5,398 $101,167 Not applicable $573,545 $809 $4,588 85.01% 95.01%

6 2022 2021/2022 $55.06 $1,316,200 $72,465 $12,500,000 $688,206 $5,506 $103,191 Not applicable $585,015 $826 $4,680 85.01% 95.01%

7 2023 2022/2023 $56.16 $1,316,200 $73,915 $12,500,000 $701,970 $5,616 $140,363 Not applicable $561,607 $1,123 $4,493 80.00% 89.42%

8 2024 2023/2024 $57.28 $1,316,200 $75,393 $12,500,000 $716,010 $5,728 $164,631 Not applicable $551,379 $1,317 $4,411 77.01% 86.07%

9 2025 2024/2025 $58.43 $1,316,200 $76,901 $12,500,000 $730,330 $5,843 $204,450 Not applicable $525,880 $1,636 $4,207 72.01% 80.48%

10 2026 2025/2026 $59.59 $1,316,200 $78,439 $12,500,000 $744,937 $5,959 $223,469 Not applicable $521,468 $1,788 $4,172 70.00% 78.24%

11 2027 2026/2027 $60.79 $1,316,200 $80,008 $12,500,000 $759,835 $6,079 $243,166 Not applicable $516,669 $1,945 $4,133 68.00% 76.00%

12 2028 2027/2028 $62.00 $1,316,200 $81,608 $12,500,000 $775,032 $6,200 $263,562 Not applicable $511,470 $2,108 $4,092 65.99% 73.76%

13
(3)

2029 2028/2029 $63.24 $1,316,200 $83,240 $12,500,000 $790,533 $6,324 $284,606 Not applicable $505,927 $2,277 $4,047 64.00% 71.53%

14 2030 2029/2030 $64.51 $1,316,200 $84,905 $12,500,000 $806,343 $6,451 $305,809 11.5% of Project Gross Revenue $500,534 $2,446 $4,004 62.07% 69.38%

15 2031 2030/2031 $65.80 $1,316,200 $86,603 $12,500,000 $822,470 $6,580 $320,756 11.5% of Project Gross Revenue $501,714 $2,566 $4,014 61.00% 68.18%

16 2032 2031/2032 $67.11 $1,316,200 $88,335 $12,500,000 $838,920 $6,711 $352,391 11.5% of Project Gross Revenue $486,529 $2,819 $3,892 57.99% 64.82%

17 2033 2032/2033 $68.46 $1,316,200 $90,102 $12,500,000 $855,698 $6,846 $359,438 11.5% of Project Gross Revenue $496,260 $2,876 $3,970 57.99% 64.82%

18 2034 2033/2034 $69.82 $1,316,200 $91,904 $12,500,000 $872,812 $6,982 $366,627 11.5% of Project Gross Revenue $506,185 $2,933 $4,049 57.99% 64.82%

19 2035 2034/2035 $71.22 $1,316,200 $93,742 $12,500,000 $890,268 $7,122 $373,960 11.5% of Project Gross Revenue $516,309 $2,992 $4,130 57.99% 64.82%

20 2036 2035/2036 $72.65 $1,316,200 $95,617 $12,500,000 $908,074 $7,265 $408,656 11.5% of Project Gross Revenue $499,417 $3,269 $3,995 55.00% 61.47%

21 2037 2036/2037 $74.10 $1,316,201 $97,529 $12,500,001 $926,235 $7,410 $416,829 11.5% of Project Gross Revenue $509,406 $3,335 $4,075 55.00% 61.47%

22(4)
2038 2037/2038 $75.58 $1,316,201 $99,480 $12,500,000 $944,760 $7,558 $425,166 11.5% of Project Gross Revenue $519,594 $3,401 $4,157 55.00% 61.47%

Permanent(5)
2039 2038/2039 $77.09 $1,316,200 $101,469 $12,500,000 $963,655 $7,709 - - - - - - -

$1,791,745 $17,016,266 $5,400,243 $11,616,023

(17) Difference of Estimated PILOT Payments Per Unit  from Estimated Total Taxes w/o PILOT Per Unit  assuming Applicant PILOT request.

(18) Percent Abatement on Total Assessment via PILOT assuming Applicant PILOT request.

(19) Percent Abatement on Improved Assessment via PILOT assuming Applicant PILOT request.

(20) Totals for comparison and analysis during PILOT agreement period only.

***Analysis is ONLY an estimate***

(16) Estimated PILOT Payments Per Unit  assuming Applicant PILOT request.  DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE. 

Estimated 

Abatement
(15)

(12) PILOT Payments in Years 1-13 will be calculated by the schedule listed for Percent Abatement on Improved Assessment.  Starting in Year 14 the PILOT Payments will be calculated as the greater of the Percent Abatement on Improved Assessment or 11.5% of Project Gross Revenue. 

(14) Estimated PILOT Payments assuming Applicant PILOT request. DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE. 

(9) Per Commissioner of Department of Assessment & Taxation based on estimate of $100,000 per unit (inc. land and improvement assessment value). Assessment value is not  fixed.  

PILOT Payments to be the Greater of
(12)

Estimated PILOT 

Payments
(13) 

(13) Estimated PILOT Payments assuming Applicant PILOT request. DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE. 

(7) Per Commissioner of Department of Assessment & Taxation. 

(8) Estimated taxes if proposed project did not occur (i.e. left status quo).  DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE. 

(10) Estimated taxes if proposed project occurred without PILOT assistance.  DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE.  PLEASE NOTE THAT AS SHOWN VIA RESEARCH, TAXES (INC. BID AND LIBRARY) ARE 2X OR HIGHER WHAT MULTIFAMILY PROJECTS CAN SUPPORT.  

(11) Estimated taxes Per Unit  if proposed project occurred without PILOT assistance.  DOES NOT INCLUDE LIBRARY TAXES THAT ARE STILL PAYABLE.  

(6) Estimated tax rate (does not include any special ad volereum taxes that are still payable under PILOT) based on City and County 2015 tax year and School 2014/2015 tax year with estimated escalation of 2.0% thereafter.  DOES NOT INCLUDE LIBRARY TAX RATES THAT ARE STILL PAYABLE. 

(2) Estimated start of PILOT payments. 

(3) Beginning of PILOT Payments to be the Greater of Scenario.

Notes:

(1) Property will likely be taxable until March 1st, 2016.  Project would likely close with Agency in May or June of 2015.  

PILOT Year Tax Rate(6)

 PILOTNormal Tax

Proposed Project

Status Quo

Estimated PILOT Payments
(14) 

(15) Difference of Estimated PILOT Payments from Estimated Total Taxes w/o PILOT assuming Applicant PILOT request.

City and 

County Tax 

Year

CDP Holland, LLC - Analysis of Applicant's Revised Proposed PILOT

Estimated Total 

Taxes w/o PILOT 

Per Unit
(11)

Estimated PILOT 

Payments Per 

Unit
(16)

Estimated 

Abatement Per 

Unit
(17)

% Abatement on 

Total 

Assessment
(18)

Estimated Total 

Taxes w/o 

PILOT
(10)

Estimated Total 

Improved 

Assessment
(9)

Estimated Total 

Taxes
(8)

Estimated Total 

Assessment
(7)

(5) Property returns to taxable status.

(4) Estimated end of PILOT payments assuming Applicant's PILOT request.

Estimated Total(20)

% of Abatement 

on Improved 

Assessment
(19)

School Tax 

Year



MEMO 
 

TO:   City of Albany Industrial Development Agency Finance Committee  

 

FROM:  City of Albany Industrial Development Agency Staff 

 

RE:   SUNY Associates, LLC 

 

DATE:  January 12, 2015 

 

 

Staff has received an initial application from SUNY Associates, LLC. 

 

The Applicant is seeking financial assistance from the Agency in the form of a sales and 

use tax exemption; mortgage recording tax exemption, and real property tax exemption.   

 

Staff puts the application listed above before the Committee for initial discussion and 

direction.  The Applicant would like the Committee to recommend a public hearing 

resolution with the understanding that the application will require further discussion and 

potential refinement.    

 



SUNY�Associates�LLC�
910�Harvest�Drive�
Suite�105�
Blue�Bell,�PA�19422�
�
January�5,�2015�
�
Tracy�Metzger�
Chair�
City�of�Albany�Industrial�Development�Agency�
21�Lodge�Street�
Albany,�New�York�12207�
�
RE:�Request�for�IDA�Assistance�for�1475�Washington�Avenue�–�University�Suites�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�
University�Suites�development�project�located�at�1475�Washington�Avenue.���
�
The� proposed� University� Suites� project� is� a� modern� four�story� student� housing� complex� consisting� of�
approximately� 271� beds� (118� units)� over� an� approximately� 145�space� parking� podium.� � University� Suites�
represents� the� next�generation� of� privatized� student� housing,� offering� prospective� residents� enhanced�
student�life�and�safety,�all�within�walking�distance�of�campus.��
�
SUNY�Associates�LLC�seeks�assistance�from�the�IDA�in�the�form�of�a�sales�tax�exemption,�mortgage�recording�
tax�exemption,�and�real�property�tax�exemption.���
�
Without�the�requested�assistance�from�the�IDA,�the�proposed�project�fails�to�meet�the�risk�adjusted�return�
thresholds�of�our�investors.��The�subject�property,�as�zoned�and�subject�to�approved�special�use�permits,�has�
a�use�restriction� limiting�the�occupants�to�enrolled�students�only.� �This�use�restriction�significantly�narrows�
the�market�for�prospective�residents�and�commensurately�increases�the�risk�associated�with�the�investment.��
The� assistance� requested� from� the� IDA� (i)� effectively� reduces� the� capitalized� development� costs,� thus�
increasing�the�project�returns�to�acceptable�risk�adjusted�levels,�and�(ii)�alleviates�the�lease�up�risk�through�
real�property� tax�exemption� in� the�early�operating�years.� �With� the�assistance�of� the� IDA,� this�project�will�
transform�1475�Washington�Avenue�from�a�vacant�parcel�of� land�to�a�vibrant�student�community� that�will�
have� a� positive� fiscal� and� economic� impact� on� the� local� community� through� job� creation,� substantial�
incremental� real� property� taxes,� and� economic� output.� � This� privatized,� tax�generating� student� housing�
development�seeks�to�maximize�value�for�all�community�stakeholders.�����������
�
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,�
�
�
�
Jon�Grant�
�
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TO: Project Applicants 

FROM: City of Albany Industrial Development Agency 

RE: 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"): SUNY Associates, LLC 

2.   Brief Identification of the Project: 271-bed student housing development 

3.   Estimated Amount of Project Benefits Sought:  
A.  Amount of Bonds Sought: N/A  

B.  Value of Sales Tax Exemption Sought $720,000 
C.  Value of Real Property Tax Exemption Sought (not a present value) $1,357,007 

D.  Value of Mortgage Recording Tax Exemption 

Sought 
 

$257,813 
 

PROJECTED PROJECT INVESTMENT (ESTIMATES) 

 
A. Land-Related Costs  

1. Land acquisition $1,300,000 

2. Site preparation $                        

3. Landscaping $                        

4. Utilities and infrastructure development $                        

5. Access roads and parking development $                        

6. Other land-related costs (describe) $                        

  
B. Building-Related Costs  

1. Acquisition of existing structures $                        

2. Renovation of existing structures $                        

3. New construction costs $18,675,000 
4. Electrical systems $                        

5. Heating, ventilation and air conditioning $                        

6. Plumbing $                        

7. Other building-related costs (describe) $                        
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C. Machinery and Equipment Costs  
1. Production and process equipment $                        

2. Packaging equipment $                        

3. Warehousing equipment $                        

4. Installation costs for various equipment $                        

5. Other equipment-related costs (FF&E) $                        

  
D. Furniture and Fixture Costs  

1. Office furniture $                        

2. Office equipment $                        

3. Computers $                        

4. Other furniture-related costs (common area, units) $727,800 

  
E. Working Capital Costs  

1. Operation costs $115,627 
2. Production costs $                        

3. Raw materials $                        

4. Debt service $                        

5. Relocation costs $                        

6. Skills training $                        

7. Other working capital-related costs (describe) $                        

  
F. Professional Service Costs  

1. Architecture and engineering $935,000 
2. Accounting/legal $237,500 
3. Other service-related costs (studies and surveys) $80,500 

  
G. Other Costs  

1.                       $                        

2.                       $                        

  
H. Summary of Expenditures  

1. Total Land-Related Costs $1,300,000 
2. Total Building-Related Costs $18,675,000 
3. Total Machinery and Equipment Costs $                        

4. Total Furniture and Fixture Costs $727,800 
5. Total Working Capital Costs $115,627 
6. Total Professional Service Costs $1,253,000 
7. Total Other Costs $5,428,573 
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PROJECTED PROFIT 
 

I. Please provide projected profit as defined by earnings after income tax but before depreciation 

and amortization: 

 
YEAR Without IDA benefits1

 With IDA benefits1
 

1 $356,096 $580,736 
2 $478,393 $707,586 
3 $498,665 $615,583 
4 $519,217 $614,647 
5 $540,045 $613,066 

1. Includes accrued losses carried forward 

 
PROJECTED CONSTRUCTION EMPLOYMENT IMPACT 

 

I. Please provide estimates of total construction jobs and the total annual wages and benefits of 

construction jobs at the Project: 

 

Year Number of 
Construction 

Jobs1
 

Total Annual Wages and 
Benefits 

Estimated Additional 

NYS Income Tax2
 

Current Year 90 $5,775,000 $372,488 
Year 1  $                        $                        

Year 2  $                        $                        

Year 3  $                        $                        

Year 4  $                        $                        

Year 5  $                        $                        

1. Includes only direct construction jobs. However, it should be noted that the project is expected to 

generate a significant amount of indirect and induced jobs and economic output. 

2. Estimated $43.45 million in one-time direct, indirect and induced economic output 

3. Assumed a marginal tax bracket of 6.45% 
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PROJECTED PERMANENT EMPLOYMENT IMPACT 
 

I. Please provide estimates of total number of existing permanent jobs to be preserved or retained as a 

result of the Project: No existing jobs. 

 
Year Professional Skilled Semi-Skilled Unskilled 

Current Year     
Year 1     
Year 2     
Year 3     
Year 4     
Year 5     

 

II. Please provide estimates of total new permanent jobs to be created at the Project: 

 

New jobs indicated in the operating year that the permanent job will commence. 
Year Professional Skilled Semi-Skilled Unskilled 

Current Year     

Year 1 2 (Full-Time) 0 0 3 (FTEs) 
Year 2 0 1 (Full-Time) 1 (FTE) 0 
Year 3     
Year 4     
Year 5     

 

III. Please provide estimates for the following: 

 

A. Creation of New Job Skills relating to permanent jobs. Please complete Schedule A. 

 
IV. Provide the projected percentage of employment that would be filled by City of Albany residents: 

30% (est.) 
                   

 

A. Provide a brief description of how the project expects to meet this percentage: 

SUNY Associates is currently working with a local general contractor and all local 

professionals to advance the project. In all of our projects, we make a conscious effort to 

work with local labor and professionals to the extent possible. 
 

PROJECTED OPERATING IMPACT 
 

I. Please provide estimates for the impact of Project operating purchases and sales: 

 

Additional Purchases (1st year following 

project completion) 

 

$67,750 (repairs and maint. est.) 

Additional Sales Tax Paid on Additional 

Purchases 

 

$5,420 

Estimated Additional Sales (1st full year  
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following project completion) N/A 

Estimated Additional Sales Tax to be 

collected on additional sales (1st full year 
following project completion) 

 

N/A  

 

 

II. Please provide estimates for the impact of Project on existing real property taxes and new 

payments in lieu of taxes ("Pilot Payments"): 

 
Year Full Real 

Property Taxes 

(Without IDA involvement) 

New Pilot 

Payments 

(With IDA) 

Total 

Abatement 

 

Incremental Tax 

Receipts 

Construction 5,000 5,000 0 - 
Year 1 379,400 5,000 $374,400 - 
Year 2 386,988 5,000 $381,988 - 
Year 3 394,728 199,864 $194,864 194,864 
Year 4 402,622 243,573 $159,049 238,573 
Year 5 410,675 288,972 $121,702 283,972 
Year 6 418,888 336,111 $82,778 331,111 
Year 7 427,266 385,039 $42,227 380,039 
Year 8 435,811 - $0 430,811 
Year 9 444,528 - $0 439,528 
Year 10 453,418 - $0 448,418 

 

 

The proposed PILOT structure consists of a payment equal to the existing real estate taxes for the 

construction period (estimated to be 16 months) and the first two operating years before 

commencement of the prototypical abatement beginning at 50% of the incremental taxes amortizing 

over a five year period at 10% per year. This structure is a critically important risk mitigant that 

offsets the lease-up risk associated with the limited target market, which is a result of the subject 

site's use restriction. 

 

An important aspect of the proposed PILOT structure is establishing a firm PILOT payment 

schedule in lieu of a schedule of percentages of assessed real property taxes. The local tax assessor 

has estimated the full annual real estate taxes for the stabilized project at approximately $1,400 per 

bed. SUNY Associates seeks to establish this assessment within the framework of the PILOT 

agreement with the IDA by way of either (i) fixing the full assessment at approximately $7,913,200 

based on guidance received from the assessor or (ii) fixing the PILOT payments for the term of the 

PILOT agreement.  
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Proposed PILOT 

Structure 

Existing Tax Base   $5,000 PV of PILOT Abatement $1,079,698 

Full Annual RE Taxes 1,400 per bed Aggregate Abatement $1,357,007 

Discount Rate 9.00% 

RE Tax Annual Escalation 2.00% 

 
Full RE Tax Assessment 

  
PILOT 

 

Operating Year 
 

Full RE Taxes 
 

Structure 
 

Abatement 
PILOT 

PMTs 

PV of 

Remaining 

 

Increment 

 

1 
 

379,400 
 

100% 
 

$374,400 
 

5,000 
   

802,471 
 

- 

2 386,988 100% $381,988 5,000  492,705 - 

3 394,728 50% $194,864 199,864  342,185 194,864 

4 402,622 40% $159,049 243,573  213,933 238,573 

5 410,675 30% $121,702 288,972  111,484 283,972 

6 418,888 20% $82,778 336,111  38,740 331,111 

7 427,266 10% $42,227 385,039   - 380,039 

 

8 
 

435,811 
 

0% 
 

$0 
  

- 
  

- 
 

430,811 

9 444,528 0% $0  -  - 439,528 

10 453,418 0% $0  -  - 448,418 

11 462,486 0% $0  -  - 457,486 

12 471,736 0% $0  -  - 466,736 

13 481,171 0% $0  -  - 476,171 

14 490,794 0% $0  -  - 485,794 

15 500,610 0% $0  -  - 495,610 

16 510,622 0% $0  -  - 505,622 

17 520,835 0% $0  -  - 515,835 

18 531,252 0% $0  -  - 526,252 

19 541,877 0% $0  -  - 536,877 

20 552,714 0% $0  -  - 547,714 
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III. Please provide a brief description for the impact  of other economic benefits expected to be 

produced as a result of the Project: 

 

The subject property has been inactive as vacant land for many years. The proposed project, with 

the assistance of the Albany IDA, is an economically impactful development solution that will 

contribute to the sustainability of the local community. The project is expected to create 

approximately 215 one-time jobs and 10 ongoing jobs (direct, indirect and induced FTEs) - 

inclusive of 7 FTEs on-site at stabilization - and over $43.5 million in one-time economic output. 

The property currently only generates approximately $5,000 in annual real estate taxes, but after the 

proposed improvements, it will generate almost $435,000 per year in incremental real estate taxes in 

its first year of full assessment. 
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ure:                         

 
 

CERTIFICATION 

 

I certify that I have prepared the responses provided in this Questionnaire and that, to the best of 

my knowledge, such responses are true, correct and complete. 

 

I understand that the foregoing information and attached documentation will be relied upon, and 

constitute inducement for, the Agency in providing financial assistance to the Project. I certify that I am 

familiar with the Project and am authorized by the Company to provide the foregoing information, and 

such information is true and complete to the best of my knowledge. I further agree that I will advise the 

Agency of any changes in such information, and will answer any further questions regarding the Project 

prior to the closing. 

 

 

 

Date Signed: January 5, 2015. 

Name of Person Completing Project Questionnaire on 

behalf of the Company. 

 

Name: Patrick Rhodes 
Title: Authorized Representative 

Phone Number: 703.728.5101 

Address: 1200 Steuart Street, Unit 1015, Baltimore, MD 

21230 

 

 

Signat  re                                 
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SCHEDULE A 

CREATION OF NEW JOB SKILLS 

Please list the projected new job skills for the new permanent jobs to be created at the Project as a 

result of the undertaking of the Project by the Company. 

 

New Job Skills Number of Positions Created Wage Rate 

Property Manager 1 (Full-Time) $50,000-60,000 

Leasing/Marketing Director 1 (Full-Time) $30,000-32,000 

Leasing Staff 1 (FTE upon stabilization) $20,000 + commission 

Concierge Desk/Security 3 (FTEs upon stabilization) $20,000-25,000 

Lead Maintenance (Engineer) 1 (Full-Time) $40,000-45,000 

   

   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   

 

Should you need additional space, please attach a separate sheet. 



1465 Washington Avenue Parcel Images 

 

Overhead View 

Rear View 

Corner View View from Campus 

Closer Overhead View 





1475 Washington Ave  

University Suites 

Executive Summary 

Introduction 

The Privatized Student Housing Industry has been growing in this country and now globally 
since the concept’s inception in 1997. Privatized student housing is the development of 
multi-unit housing for college or university students close to the campus and specifically 
designed to meet the security, economic and material needs of modern university students 
and staff. These projects typically seek to house over 100 students in fully furnished 
residential units with support for data, privacy and security needs that make these facilities 
attractive and economically viable as an investment. 

Project Description 

University Suites at SUNY Albany seeks to house 271 full time students or staff in state of 
the art housing that will be leased by the bedroom on an annual basis.  

Parking Levels 

The building will include space for a 145 car enclosed two story concrete parking structure 
specifically reserved for residents. An additional 50 valet spaces will be available upon 
demand. 

Residential Floors 

The Building will also contain 271 private rooms for residents on four floors that are all 
serviced by elevators, conform to all fair housing regulation, be totally  ADA accessible and 
provide state of the art security and fire safety systems. 

Each private residential room will possess a private bathroom, data and video cable 
connections, electric power, heat and air conditioning, natural lighting, and full furnishing 
including all chairs, desks, dressers and beds. The 271 private rooms are grouped together 
in 118 individual commons suites that each contains supportive living, cooking and laundry 
facilities for up to four residents. These common suites are also fully furnished including all 
kitchen appliances, cooking equipment, washers and dryers, large screen flat panel video 
monitors, and furnishing for living and dining 



 

Base Level Support Spaces 

Common Support spaces in the building can be found on the base level as well as the first 
residential level. These support spaces will be designed to provide a secure environment, 
and a number of activities that will enhance the educational experience.  

On the base level there is an entry vestibule that is adjacent to the parking level and a 
concierge desk that will screen all visitor on a 24/7 basis and provide services and 
information to guests.   

The elevator lobby and reception area is adjacent to the concierge desk.  

Leasing and building management offices can also be found on the base level of the 
building to provide guidance for new or potential residents.  

A Computer Lounge and Printing suite are available to all residents to enhance or replace 
their private computing needs and fill in when personal computers need to be repaired. 

A total of four Group Study Suites allow groups of up to 12 students to study collaboratively. 
Suites all include a large video Bluetooth driven monitor that can share laptop data among 
group participants.  These spaces would be scheduled online with a maximum of 24 hour 
notice. 

A mailroom, vending area, and lavatories are also on the base level to support the fitness 
center and add to convenience. 

The largest area of the base level has been reserved for a state of the art fitness center that 
provides 24/7 access to a large array of aerobic equipment and trainers including treadmills, 
ellipse machines, stationary bikes, stair climbers and rowing machines. A full circuit of 
resistance training equipment and free weights as well as universal gym equipment will be 
provided. In a separate room of the fitness center a video trainer will lead group spinning, 
yoga, and zumba sessions on a pre programmed schedule. There will also be a tanning 
booth for resident use. 

First Floor Community Spaces 

The Resident Commons Room of the building is located on the first residential floor with 
direct access to the private outdoor landscaped terrace and activities area. The Common’s 



Room is a large open space divided into five distinct activity areas including an indoor/ 
outdoor fireplace with adjacent sitting area, a catering kitchen and bar area with TV 
Monitors, a gaming area with billiards, cards and ping pong tables, a large screen Video 
group viewing area, two small conversation areas, A small vending area will also be 
included for snacks and beverages. The Resident Commons Room will be the site of weekly 
scheduled activities including happy hours meant to mix the residents and create new 
friends and networking opportunities among residents. 

The Private Outdoor Garden space adjacent to the Commons Room will include a fireplace 
seating area, lounging and study furniture grouping, lots of green planters and trees woven 
into seating study and conversation areas, and a large outdoor grilling area that students 
can use to grill food outdoors. There will be an area reserved for outdoor ping pong, chess 
tournaments and universal wireless internet connectivity. The Outdoor area and the entire 
building will be a smoke free environment.  

Design Summary 

The building will be a modern multi-unit residential structure with a masonry and concrete 
skin, large high efficiency windows with operating sash, a concrete base level up to a 
podium transfer slab and four stories of frame construction above. The interiors will be 
constructed of high quality resilient sustainable materials consistent with luxury residential 
accommodations. 

The mechanical system will be individual high efficiency gas heating and electric cooling 
units controlled from each common suite with a central gas high efficiency hot water heating 
system. All condensing units will be located on the roof. 

The electrical system will be individually metered and installed per code including GFI 
circuits. A photovoltaic array is being proposed for a rooftop installation. 

The lighting of the common elements including the garage levels, interior corridors, and all 
community business, recreation and lounge spaces will be via LED fixtures with power 
support from rooftop photovoltaic solar arrays. 

Plumbing fixtures will be water saver units with high efficiency shower heads and toilets. 



Trash will be collected on a floor by floor basis including recyclables and be taken on a daily 
basis via porter to a compaction facility at the garage level for loading into sanitation 
vehicles. 

Security systems throughout the building will include front desk building monitor systems for 
exterior spaces, stair towers, garage spaces, corridors, fitness facilities and card or 
proximity fob  access systems for elevators, garage and building entry doors, unit entry 
doors,  Heat and smoke detection systems as well as the automatic sprinkler system will 
also be monitored from the front concierge desk.  

The entire building will have category high 5 data wiring to every desktop in the building and 
all phones. The entire building will have free cable video feed in each sleeping room and to 
all common Video Monitors. Wireless internet connection will be available in all common 
rooms and the private outdoor terrace. The building will have a redundant chase to all data 
and telecom closets for hot swap introduction of new technology. 

Summary  

1475 Washington Street, University Suites will be a state of the art student residence. It will 
offer features that will provide residents with a level of security, privacy, data connectivity, 
quality of life, fitness facilities, environmental sensitivity, and sustainability not presently 
available in the Albany market area and in the top tier of such facilities within the nation. It is 
located in close proximity to the university center and to public transportation routes. The 
facility will be professionally managed by experienced on site student housing operators 
including student residential advisors.  

 

          

 

 

 

 



University Suites
1475 Washington Avenue
Albany, NY

DEVELOPMENT TIMELINE - MILESTONE SUMMARY (CONCEPTUAL)
IDA APPLICATION 

SUBMISSION

ASMEP PERMIT SET

LAND ACQUISITION 
CLOSING

RECEIVE BUILDING 
PERMITS

COMMENCE 
CONSTRUCTION

CONSTRUCTION 
COMPLETION

FF&E INSTALLATION

LEASE 
COMMENCEMENT

Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16

All dates and durations illustrated herein are estimates based on preliminary concepts and are subject to change.



   



 Founded 1978 

President & CEO:  Jon Grant, AIA, NCARB 

 GSX Services:  

 - Real Estate Development 

 - Development Consulting  

 - Project Management 

 GSX Project Types:  

 - Off-Campus Student Housing 

 - Medical Office Buildings / Outpatient Centers 

 - Senior Assisted Living Facilities 

    - Continuing Care Retirement Communities 

 - Corporate Tenant Relocation Representation 



• Virginia Commonwealth University 
8½ Canal Street  

Student Housing 

Richmond, VA  

 

• University of Maryland  (Starview Plaza) 
            Student Housing  

            College Park, MD 

 

• Coastal  Carolina University 
           Student Housing 

          Conway, SC 

 

•Salisbury University 
            University Village,  

            Halloway Hall 

            Campus Commons  

            Salisbury, MD 

 

• California University of Pennsylvania 
            Student Housing 

            California, PA 

 

•University of Connecticut 
            Student Housing 

            Storrs, CT 

 

            

 

 

 

•Grove City College 
           Student Housing  

           Grove City, PA 

 

• Rowan University 
          Student Housing & Academic Village,  

          Glassboro, NJ 

 

• University of Minnesota 
            Student Housing 

            St. Paul, MN 

 

•Carnegie Mellon University 
           Student Housing 

            Pittsburgh, PA 

 

• Virginia Commonwealth University 
           1200 and 1300 West Marshall Street  

           Student and Young Professional Housing,  

           Richmond, VA 

 

•  University of North Carolina (Chapel Hill)  
            Student Housing,  

            Chapel Hill, NC 
 

•  College of Charleston 

             Student Housing 

             Charleston, SC 

Higher Education Projects 



Development Partners 

Jerome J. Parks Companies 

Collegiate Development Services 



Grant Site Xploration 

Student Housing Program 
 
 



 

8 ½ Canal Street 

Virginia Commonwealth University 

Student Housing and Commercial 

Richmond, VA 



8 ½ Canal Street 

Virginia Commonwealth University 

Student Housing and Commercial 

Richmond, VA 



8 ½ Canal Street 

Virginia Commonwealth University 

Student Housing and Commercial 

Richmond, VA 



8 ½ Canal Street 

Virginia Commonwealth University 

Student Housing and Commercial 

Richmond, VA 



1200 Marshall Street 

Student Housing and Commercial 

Richmond, Virginia 
 



1300 Marshall Street 

Student Housing and Commercial 

Richmond, Virginia 
 



The Cove 

Student Housing and Commercial 

Coastal Carolina University 
 



The Cove 

Student Housing and Commercial 

Coastal Carolina University 
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Capital Solutions, Inc.

Capital Solutions,  Inc.  ("CSI")  is an  investment  firm specializing  in  real estate and growth­
stage  private  equity  opportunities.  Through  a  large  network  of  private  and  institutional
investors, more  than  $170 million  of mezzanine  and  equity  capital  has  been  successfully
deployed  in real estate and private equity,  representing a  total portfolio value of over $900
million.

The principals of CSI have over 75 years of combined
investment experience. Each principal brings a unique
experience from across the real estate and private equity
spectrums.

Deal Flow: CSI has developed a network of professional relationships and a track record for closing on
committed transactions that encourages serious sponsors to bring us deals. We are not market timers
as that is not how we believe investing should be treated. We remain prudent in our investing and are
always in the market looking for strong investments, no matter the cycle or status of the economy.

Diversification: Our current portfolio and previous investments consist of a diversified mix of real
estate and operating companies throughout the country. Our flexibility allows us to consider unusual
opportunities that don't fit a typical institutional investment profile.

Co­Investment: The principals of CSI co­invest personal capital into each transaction to ensure mutual
alignment of interests with its partners. We take each investment personally.
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http://www.cap-sol.com/csre/about.aspx
javascript:void(0);
http://www.cap-sol.com/
http://www.cap-sol.com/contact.aspx
https://cs.mytsuite.com/login
http://www.cap-sol.com/cs/about-cs.aspx
mailto:csinformed@cap-sol.com
http://www.cap-sol.com/cscp/about-cscp.aspx
http://www.cap-sol.com/cs/about-cs.aspx


1/6/2015 Capital Solutions ­ Home

http://www.cap­sol.com/news.aspx 1/1

910 HARVEST DRIVE, SUITE 105 BLUE BELL, PA 19422 USA P: 215.540.0505 F: 215.540.0355 CSINFORMED@CAP­SOL.COM

© 2011 Capital Solutions, Inc.
Follow

News Contact Investor Login

CAPITAL SOLUTIONS, INC. CS REAL ESTATE CS CAPITAL PARTNERS

06.30.2014

06.30.2014

03.31.2014

03.31.2014

06.30.2013

06.30.2013

06.30.2013

03.31.2013

03.31.2013

12.31.2012

12.31.2012

12.31.2012

08.31.2012

08.31.2012

08.31.2012

06.30.2012

PROJECT UPDATES

Aspen Heights at Corpus Christi

31 Brewerytown

Aspen Heights at Corpus Chrisi

Aspen Heights at Starkville

The Edge at University of S. Alabama

Lumberjack Lofts at Stephen F. Austin State University

The Summit at Colorado State University

The Summit at Colorado State University

Lumberjack Lofts at Stephen F. Austin State University

Lumberjack Lofts at Stephen F. Austin State University

The Edge at University of S. Alabama

The Summit at Colorado State University

The Summit at Colorado State University

The Edge at University of S. Alabama

Legends at Stephen F. Austin State University

The Varsity at University of Baltimore
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1. CHICAGO TITLE INSURANCE COMPANY

2. GRANT VENTURES, LLC











  

 

 

 GERALD D.  JENNINGS 

CITY OF ALBANY 

DEPARTMENT OF ASSESSMENT 

AND TAXATION 
ROOM 302 CITY HALL 

ALBANY, NEW YORK ZIP 12207 
TELEPHONE (518) 434-5155  KE ITH  MCDONALD  

 MAYOR    COMMISSIONER  

 
 
 
                                                               January 9th, 2015 
 
Mr. Bradley Chevalier 
Vice President and Director of Economic Development 
Capitalize Albany Corporation 
1 Lodge Street 
Albany, New York 12207 
              
 
Dear Mr. Chevalier, 
                              Re. 1475 Washington Avenue Student Housing Project 
 
               This letter is to inform you of my proposed assessment for the student housing 
project located at 1475 Washington Avenue. The current assessed value is as follows: 
 
ADDRESS                               DESCRIPTION            CURRENT ASSESSED VALUE 
 
1475 Washington Avenue        1 acre vacant land               $ 106,700 
 
The proposed assessed value will be as follows: 
 
ADDRESS                              DESCRIPTION              PROPOSED ASSESSED VALUE 
 
1475 Washington Avenue      271 unit Student             LAND       $ 106,700 
                                                Housing                         TOTAL   $ 7,913,200 
                                                          . 
               If you have any questions please feel free to contact me at 434-5155. 
 
               
                                                                                     Sincerely 
 
 



                                                                                    Keith McDonald 
                                                                                    Commissioner         
           
 
  
 



MEMO 
 

TO:   City of Albany Industrial Development Agency Finance Committee  

 

FROM:  City of Albany Industrial Development Agency Staff 

 

RE:   Albany Hotel, Inc. 

 

DATE:  January 12, 2015 

 

 

Representatives from Albany Hotel, Inc. will be in attendance at the January 14, 2015 

IDA Finance Committee meeting to outline their request for an Assignment of the PILOT 

Agreement. A formal application has been submitted.   
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