DOCUMENT NO.: A-9

CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY

AND

760 BROADWAY LLC

UNIFORM AGENCY PROJECT AGREEMENT

DATED AS OF APRIL 1, 2018

RELATING TO FINANCIAL ASSISTANCE GRANTED BY THE
AGENCY WITH RESPECT TO A CERTAIN PROJECT LOCATED
AT 776 (AIKIA 760) BROADWAY IN THE CITY OF ALBANY,
ALBANY COUNTY, NEW YORK (TAX MAP NO. 65.82-6-15).

012001.00146 Business 15862006v5

TABLE OF CONTENTS
(This Table of Contents is not part of the Uniform Agency Project Agreement
and is for convenience of reference only.)
PARTIES ....................................................................................................................................................... !
ARTICLE I
DEFINITIONS
Section 1.01.
Section 1.02.

Definitions ......................................................................................................................... 6
Interpretation ..................................................................................................................... 8
ARTICLE II
REPRESENTATIONS AND WARRANTIES

Section 2.01.
Section 2.02.

Representations of and Warranties by the Agency ........................................................... 9
Representations of and Warranties by the Company ........................................................ 9
ARTICLE III
COVENANTS AND AGREEMENTS

Section 3.01.
Section 3.02.

Financial Assistance ........................................................................................................ 11
Company Agreements ..................................................................................................... 12
ARTICLE IV
EVENTS OF DEFAULT AND REMEDIES

Section 4.01.
Section 4.02.
Section 4.03.
Section 4.04.
Section 4.05.
Section 4.06.

Events of Default Defined .............................................................................................. 14
Remedies on Default. ...................................................................................................... 14
Recapture of Financial Assistance .................................................................................. 14
Late Payments ................................................................................................................. 16
Payment of Attorney's Fees and Expenses ..................................................................... 16
Remedies; Waiver and Notice ......................................................................................... 16
ARTICLEV
MISCELLANEOUS

Section 5.01.
Section 5.02.
Section 5.03.
Section 5.04.
Section 5.05.
Section 5.06.
Section 5.07.
Section 5.08.

Term ................................................................................................................................ 18
Form of Payments ........................................................................................................... 18
Company Acts ................................................................................................................. 18
Amendments ................................................................................................................... 18
Notices ............................................................................................................................ 18
Binding Effect ................................................................................................................. 19
Severability ..................................................................................................................... 19
Counterparts .................................................................................................................... 19
- 1-

012001.00146 Business 15862006v5

Section 5.09.
Section 5.10.

Applicable Law ............................................................................................................... 19
Survival of Obligations ................................................................................................... 19

TESTIMONIUM ......................................................................................................................................... 20
SIGNATURES ............................................................................................................................................ 20
ACKNOWLEDGEMENTS ........................................................................................................................ 21
SCHEDULE A
SCHEDULE B
SCHEDULE C
SCHEDULED
SCHEDULE E

-

Form ofNYS Quarterly Employment Report ........................................................... A-1
Recapture Benefits Policy ......................................................................................... B-1
Copy of Payment in Lieu of Tax Agreement... ......................................................... C-1
Copy of Completed Application and Amended Application .................................... D-1
Form of Annual Employment Verification/Compliance Report .............................. E-1

- ll 012001.00146 Business 15862006v5

UNIFORM AGENCY PROJECT AGREEMENT

THIS UNIFORM AGENCY PROJECT AGREEMENT dated as of April 1, 2018 (the "Uniform
Agency Project Agreement") by and between CITY OF ALBANY INDUSTRIAL DEVELOPMENT
AGENCY, a public benefit corporation organized and existing under the laws of the State of New York
(the "State") having an office for the transaction of business located at 21 Lodge Street, Albany, New
York 12207 (the "Agency") and 760 BROADWAY LLC, a limited liability company duly organized and
validly existing under the laws of the State of New York having an office for the transaction of business
located at PO Box 6515, Albany, New York 12207 (the "Company");
WITNESS ETH:
WHEREAS, Title 1 of Article 18-A of the General Municipal Law of the State ofNew York (the
"Enabling Act") was duly enacted into law as Chapter 1030 of the Laws of 1969 of the State of New
York, as amended; and
WHEREAS, the Enabling Act authorizes and provides for the creation of industrial development
agencies for the benefit of the several counties, cities, villages and towns in the State of New York and
empowers such agencies, among other things, to acquire, construct, reconstruct, lease, improve, maintain,
equip and dispose of land and any building or other improvement, and all real and personal properties,
including, but not limited to, machinery and equipment deemed necessary in connection therewith,
whether or not now in existence or under construction, which shall be suitable for manufacturing,
warehousing, research, commercial or industrial purposes, in order to advance the job opportunities,
health, general prosperity and economic welfare of the people of the State and to improve their standard
of living; and
WHEREAS, the Enabling Act further authorizes each such agency, for the purpose of carrying
out any of its corporate purposes, to lease or sell any or all of its facilities, whether then owned or
thereafter acquired; and
WHEREAS, the Agency was created, pursuant to and in accordance with the provisions of the
Enabling Act, by Chapter 325 of the Laws of 1974 of the State, as amended, codified as Section 903-a of
the General Municipal Law of the State (said Chapter and the Enabling Act being hereinafter collectively
referred to as the "Act") and is empowered under the Act to undertake the Project (as hereinafter defined)
in order to so advance the job opportunities, health, general prosperity and economic welfare of the
people of the State and improve their standard of living; and
WHEREAS, in May, 2015, 760 Broadway LLC (the "Company"), a limited liability company
duly organized and validly existing under the laws of the State of New York, presented an application (the
"Original Application") to the Agency which Original Application requested that the Agency consider
undertaking a project (the "Original Project") for the benefit of the Company, said Original Project to
include the following: (A) (1) the acquisition of an interest in a parcel of land containing approximately
1.40 acres and located at 776 (a/k/a 760) Broadway in the City of Albany, Albany County, New York (the
"Land"), (2) the construction on the Land of a multi-story building to contain approximately 130,000
square feet of space (the "Original Facility") and (3) the acquisition and installation therein and thereon of
related fixtures, machinery, equipment and other tangible personal property, including without limitation,
tenant improvement and finish (collectively, the "Original Equipment") (the Land, the Original Facility,
and the Original Equipment being collectively referred to as the "Original Project Facility"), all of the
foregoing to be owned by the Company and to constitute a commercial/residential facility containing
approximately 100 residential apartments, approximately 1,250 square feet of rentable retail space and
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approximately 110 interior parking spaces to be leased by the Company to various commercial and
residential tenants and other directly and indirectly related activities; (B) the granting of certain "financial
assistance" (within the meaning of Section 854(14) of the Act) with respect to the foregoing, including
potential exemptions from certain sales and use taxes, real property taxes, real property transfer taxes and
mortgage recording taxes (collectively, the "Financial Assistance"); and (C) the lease (with an obligation
to purchase) or sale of the Original Project Facility to the Company or such other person as may be
designated by the Company and agreed upon by the Agency; and
WHEREAS, by resolution adopted by the members of the Agency on September 17, 2015 (the
"Public Hearing Resolution"), the Agency authorized a public hearing to be held pursuant to Section 859a of the Act with respect to the Original Project; and
WHEREAS, pursuant to the authorization contained in the Public Hearing Resolution, the Chief
Executive Officer of the Agency (A) caused notice of a public hearing of the Agency (the "Initial Public
Hearing") pursuant to Section 859-a of the Act, to hear all persons interested in the Original Project and
the financial assistance being contemplated by the Agency with respect to the Original Project, to be
mailed on September 23, 2015 to the chief executive officers of the county and of each city, town, village
and school district in which the Original Project is or is to be located, (B) caused notice of the Initial
Public Hearing to be posted on September 24, 2015 on a public bulletin board located at the Albany City
Hall located at 24 Eagle Street in the City of Albany, Albany County, New York, as well as on the
Agency's website, (C) caused notice of the Initial Public Hearing to be published on September 26, 2015
in the Albany Times Union, a newspaper of general circulation available to the residents of the City of
Albany, Albany County, New York, (D) conducted the Initial Public Hearing on October 7, 2015 at
12:00, local time at the offices of the Agency located at 21 Lodge Street in the City of Albany, Albany
County, New York, and (E) prepared a report of the Initial Public Hearing (the "Initial Hearing Report")
fairly summarizing the views presented at such Initial Public Hearing and caused copies of said Initial
Hearing Report to be made available to the members of the Agency; and
WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the
Consolidated Laws of New York, as amended (the "SEQR Act") and the regulations (the "Regulations")
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York
(collectively with the SEQR Act, "SEQRA"), by resolution adopted by the members of the Agency on
October 20, 2016 (the "Resolution Confirming SEQR Determination"), the Agency (A) concurred in the
determination that the City of Albany Planning Board (the "Planning Board") is the "lead agency" with
respect to SEQRA and (B) acknowledged receipt of a negative declaration from the Planning Board
issued on October 5, 2016 (the "Negative Declaration"), in which the Planning Board determined that the
Original Project would not have a significant adverse environmental impact on the environment, and
therefore, that an environmental statement need not be proposed with respect to the Original Project; and
WHEREAS, by resolution adopted by the members of the Agency on October 20, 2016 (the
"Pilot Deviation Approval Resolution"), the members of the Agency determined to deviate from the
Agency's uniform tax exemption policy with respect to the Original Project; and
WHEREAS, by further resolution adopted by the members of the Agency on October 20, 2016
(the "Commercial/Retail Finding Resolution"), the Agency (A) determined that the Original Project
constituted a "commercial project" within the meaning of the Act, (B) found that although the Original
Project Facility appears to constitute a project where facilities or properties that are primarily used in
making the retail sales of goods or services to customers who personally visit such facilities may
constitute more than one-third of the costs of the Original Project, the Agency is authorized to provide
financial assistance in respect of the Original Project pursuant to Section 862(2)(a) of the Act because the
Original Project Facility is located in a highly distressed area, (C) determined, following a review of the
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Initial Public Hearing Report, that the Original Project would serve the public purposes of the Act by
preserving permanent private sector jobs in the State of New York and (D) determined that the Agency
would proceed with the Original Project and the granting of the Financial Assistance; provided however,
that no financial assistance would be provided to the Original Project by the Agency unless and until the
Mayor of City of Albany, as chief executive officer of City of Albany, New York, pursuant to Section
862(2)(c) of the Act, confirmed the proposed action of the Agency with respect to the Original Project;
and
WHEREAS, by further resolution adopted by the members of the Agency on October 20, 2016
(the "Approving Resolution"), the Agency determined to grant the Financial Assistance and to enter into a
lease agreement (the "Lease Agreement") between the Agency and the Company and certain other
documents related thereto and to the Original Project (collectively with the Lease Agreement, the "Basic
Documents"); and
WHEREAS, by certificate dated March 14, 2017 (the "Public Approval"), the Mayor, as chief
executive officer of the City of Albany, New York, approved the proposed action to be taken by the
Agency with respect to the Original Project for purposes of Section 862(2)(c) of the Act; and
WHEREAS, by further resolution adopted by the members of the Agency on September 21, 2017
(the "Approving Extension of Approval Resolution"), the Agency determined to extend the expiration
date of the Approving Resolution; and
WHEREAS, the Agency received a revised application (the "Amended Application"), which
Amended Application request the Agency to undertake the following project, which Amended
Application amends the Original Project (the "Project"), for the benefit of the Company: (A) (1) the
acquisition of an interest in a parcel of land containing approximately 1.40 acres and located at 776 (a/k/a
760) Broadway in the City of Albany, Albany County, New York (the "Land"), (2) the construction on
the Land of a new multi-story building to contain approximately 125,00 square feet of space (the
"Facility"), and (3) the acquisition and installation therein and thereon of related fixtures, machinery,
equipment and other tangible personal property, including without limitation, tenant improvement and
finish (collectively, the "Equipment") (the Land, the Facility, and the Equipment being collectively
referred to as the "Project Facility"), all of the foregoing to be owned by the Company and to constitute a
commercial/residential facility containing approximately 90 residential apartments, approximately 2,000
square feet of rentable retail space and approximately 110 interior parking spaces to be leased by the
Company to various commercial and residential tenants and other directly and indirectly related activities;
(B) the granting of certain "financial assistance" (within the meaning of Section 854( 14) of the Act) with
respect to the foregoing, including potential exemptions from certain sales and use taxes, real property
taxes, real estate transfer taxes and mortgage recording taxes (collectively, the "Financial Assistance");
and (C) the lease (with an obligation to purchase) or sale of the Project Facility to the Company or such
other person as may be designated by the Company and agreed upon by the Agency; and
WHEREAS, as the Amended Application increased the amount of Financial Assistance beyond
$100,000, pursuant to Section 859-a of the Act, prior to the Agency providing any "financial assistance"
(as defined in the Act) of more than $100,000 to any project, the Agency, among other things, must hold a
public hearing pursuant to Section 859-a of the Act with respect to said project; and
WHEREAS, subsequent to the adoption of the Amended Approving Resolution, the Company
informed the Agency, that the current scope of the Project now consists of 88 residential apartments, no
retail space and 95 indoor/covered parking spaces; and
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WHEREAS, pursuant to the authorization contained in a resolution adopted by the members of
the Agency on December 21, 2017 (the "Public Hearing Resolution - Second"), the Chief Executive
Officer of the Agency (A) caused notice of a public hearing of the Agency (the "Public Hearing")
pursuant to Section 859-a of the Act, to hear all persons interested in the Project and the financial
assistance being contemplated by the Agency with respect to the Project, to be mailed on December 28,
2017 to the chief executive officers of the county and of each city, town, village and school district in
which the Project Facility is to be located, (B) caused notice of the Public Hearing to be posted on (l)
December 28, 2017 on a public bulletin board located in City Hall located at 24 Eagle Street in the City of
Albany, Albany County, New York, and (2) December 28, 2017 on the Agency's website, (C) caused
notice of the Public Hearing to be published on December 31, 2017 in The Daily Gazette, a newspaper of
general circulation available to the residents of the City of Albany, Albany County, New York, (D)
conducted the Public Hearing on January 10, 2018 at 12:00 p.m., local time at the at the offices of the
Agency located at 21 Lodge Street in the City of Albany, Albany County, New York, and (E) prepared a
report of the Public Hearing (the "Public Hearing Report") fairly summarizing the views presented at
such Public Hearing and caused copies of said Public Hearing Report to be made available to the
members of the Agency; and
WHEREAS, pursuant to the Amended Application, the Agency adopted a resolution on January
18, 2018 (the "Amended Approving Resolution") amending the Approving Resolution; and
WHEREAS, simultaneously with the execution and delivery of the Lease Agreement (the
"Closing"), (A) the Company will execute and deliver to the Agency (1) a certain lease to agency dated as
of April 1, 2018 (the "Lease to Agency") by and between the Company, as landlord, and the Agency, as
tenant, pursuant to which the Company will lease to the Agency a portion of the Land and all
improvements now or hereafter located on said portion of the Land (collectively, the "Leased Premises");
(2) a certain license agreement dated as of April 1, 2018 (the "License to Agency") by and between the
Company, as licensor, and the Agency, as licensee, pursuant to which the Company will grant to the
Agency (a) a license to enter upon the balance of the Land (the "Licensed Premises") for the purpose of
undertaking and completing the Project and (b) in the event of an occurrence of an Event of Default by
the Company, an additional license to enter upon the Licensed Premises for the purpose of pursuing its
remedies under the Lease Agreement; and (3) a certain bill of sale dated as of April 1, 2018 (the "Bill of
Sale to Agency"), which conveys to the Agency all right, title and interest of the Company in the
Equipment, (B) the Company and the Agency will execute and deliver (1) a certain payment in lieu of tax
agreement dated as of April 1, 2018 (the "Payment in Lieu of Tax Agreement") by and between the
Agency and the Company, pursuant to which the Company will agree to pay certain payments in lieu of
taxes with respect to the Project Facility, (2) a certain recapture agreement (the "Section 875 GML
Recapture Agreement") by and between the Company and the Agency, required by the Act, regarding the
recovery or recapture of certain sales and use taxes and (3) a certain uniform agency project agreement
dated as of April 1, 2018 (the "Uniform Agency Project Agreement") relating to the granting of the
Financial Assistance by the Agency to the Company, (D) the Agency will file with the assessor and mail
to the chief executive officer of each "affected tax jurisdiction" (within the meaning of such quoted term
in Section 854(16) of the Act) a copy of a New York State Board of Real Property Services Form 412-a
(the form required to be filed by the Agency in order for the Agency to obtain a real property tax
exemption with respect to the Project Facility under Section 412-a of the Real Property Tax Law) (the
"Real Property Tax Exemption Form") relating to the Project Facility and the Payment in Lieu of Tax
Agreement, (E) the Agency will execute and deliver to the Company a sales tax exemption letter (the
"Sales Tax Exemption Letter") to ensure the granting of the sales tax exemption which forms a part of the
Financial Assistance and (F) the Agency will file with the New York State Department of Taxation and
Finance the form entitled "IDA Appointment of Project Operator or Agent for Sales Tax Purposes" (the
form required to be filed pursuant to Section 874(9) of the Act) (the "Thirty-Day Sales Tax Report"); and
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WHEREAS, (A) the Agency has established certain policies allowing denial of Financial
Assistance to any project which does not deliver the public benefits promised at the time said project was
approved by the Agency (the "Public Benefits"), (B) the Agency is unwilling to grant Financial
Assistance to a project unless the beneficiary of such project agrees that the amount of Financial
Assistance to be received by such beneficiary with respect to such project shall be contingent upon, and
shall bear a direct relationship to, the success or lack of success of such project in delivering the promised
Public Benefits, and (C) the Agency has created this Uniform Agency Project Agreement in order to
establish the conditions under which the Agency will be entitled to recapture some or all of the Financial
Assistance that has been granted to the Company under the Basic Documents if the Project is
unsuccessful in whole or in part in delivering the promised Public Benefits; and
WHEREAS, the Company desires to receive certain Financial Assistance from the Agency with
respect to the Project, and accordingly is willing to enter into this Uniform Agency Project Agreement in
order to secure such Financial Assistance from the Agency: and
WHEREAS, all things necessary to constitute this Uniform Agency Project Agreement a valid
and binding agreement by and between the parties hereto in accordance with the terms hereof have been
done and performed, and the creation, execution and delivery of this Uniform Agency Project Agreement
have in all respects been duly authorized by the Agency and the Company;
NOW, THEREFORE, FOR AND IN CONSIDERATION OF THE PREMISES AND THE
MUTUAL COVENANTS HEREINAFTER CONTAINED, THE PARTIES HERETO HEREBY
FORMALLY COVENANT, AGREE AND BIND THEMSELVES AS FOLLOWS TO WIT:
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ARTICLE I
DEFINITIONS
SECTION 1.01. DEFINITIONS. All capitalized terms used herein and not otherwise defined herein shall
have the same meanings as set forth in the Lease Agreement. The following words and terms used in this
Uniform Agency Project Agreement shall have the respective meanings set forth below unless the context
or use indicates another or different meaning or intent.
"Application" means the application submitted by the Company to the Agency in May, 2015, as
amended in December, 2017 with respect to the Project, a copy of which is attached as Schedule D, in
which the Company (A) described the Project, (B) requested that the Agency grant certain Financial
Assistance with respect to the Project, and (C) indicated the Public Benefits that would result from
approval of the Project by the Agency.
"Basic Documents" shall have the meaning set forth in the Lease Agreement, and includes this
Uniform Agency Project Agreement.
"Completion Date" means the earlier to occur of (A) May 31, 2020 or (B) such date as shall be
certified by the Company to the Agency as the date of completion of the Project pursuant to Section 4.2 of
the Lease Agreement, or (C) such earlier date as shall be designated by written communication from the
Company to the Agency as the date ofcompletion of the Project.
"Contract Employee" means (A) a full-time, private-sector employee (or self-employed
individual) that is not on the Company's payroll but who has worked for the Company at the Project
Facility for a minimum of 35 hours per week for not less than 4 consecutive weeks providing services that
are similar to services that would otherwise be performed by a Full Time Equivalent Employee, or
(B) 2 part-time, private-sector employees (or self-employed individuals) that are not on the Company's
payroll but who have worked for the Company at the Project Facility for a combined minimum of 35
hours per week for not less than 4 consecutive weeks providing services that are similar to services that
would otherwise be performed by a Full Time Equivalent Employee.
"Conveyance Documents" shall have the meaning set forth in the Lease Agreement.
"Equipment" shall have the meaning set forth in the Lease Agreement.
"Facility" shall have the meaning set forth in the Lease Agreement.
"Financial Assistance" means exemptions from certain sales and use taxes, real property taxes,
real property transfer taxes and mortgage recording taxes as more particularly described in the Basic
Documents.
"Full Time Equivalent Employee" means (A) a full-time, permanent, private-sector employee on
the Company's payroll, who has worked at the Project Facility for a minimum of 35 hours per week for
not less than 4 consecutive weeks and who is entitled to receive the usual and customary fringe benefits
extended by the Company to other employees with comparable rank and duties; or (B) two part-time,
permanent, private-sector employees on Company's payroll, who have worked at the Project Facility for a
combined minimum of 35 hours per week for not less than 4 consecutive weeks and who are entitled to
receive the usual and customary fringe benefits extended by the Company to other employees with
comparable rank and duties; or (C) a Contract Employee.
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"Initial Employment Plan" means the initial plan, based on the employment projections contained
in the Application, regarding the number of people expected to be employed at the Project Facility and
certain other matters, in substantially the form attached as Exhibit G to the Lease Agreement.
"Land" means an approximately 1.40 acre parcel ofland located at 776 (AIKIA 760) Broadway in
the City of Albany, Albany County, New York (tax map no. 65.82-6-15).
"Lease Agreement" means the lease agreement dated as of April 1, 2018 by and between the
Agency, as landlord, and the Company, as tenant, pursuant to which, among other things, the Agency has
leased the Project Facility to the Company, as said lease agreement may be amended or supplemented
from time to time.
"Payment in Lieu of Tax Agreement" means the payment in lieu of tax agreement dated as of
April 1, 2018 by and between the Agency and the Company, pursuant to which the Company has agreed
to make payments in lieu of taxes with respect to the Project Facility, as such agreement may be amended
or supplemented from time to time.
"Project" shall have the meaning set forth in the Lease Agreement.
"Project Facility" means, collectively, the Land, the Facility, and the Equipment.
"Recapture Events" shall mean the following:
(1)
Facility;

failure to complete the acquisition, construction, and installation of the Project

(2)
failure by the Company to meet at least eighty percent (80%) of the Employment
Level requirements contained in Section 3.02(E) hereof and in the Application or Initial
Employment Plan;
(3)
liquidation of substantially all of the Company's operating assets and/or cessation
of substantially all of the Company's operations;
(4)
relocation of all or substantially all of Company's operations at the Project
Facility to another site, or the sale, lease or other disposition of all or substantially all of the
Project Facility;
(5)
transfer of jobs equal to at least fifteen percent (15%) of the Company's
Employment Level out of the City of Albany, New York;
( 6)
failure by the Company to comply with the annual reporting requirements or to
provide the Agency with requested information;
(7)

sublease of all or part of the Project Facility in violation of the Basic Documents;

(8)
a change in the use of the Project Facility, other than as a commercial/residential
facility and other directly and indirectly related uses; or
(9)
failure by the Company to make an actual investment in the Project by the
Completion Date equal to or exceeding 90% of the Total Project Costs as set forth in the
Application.
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"Recapture Period" means the approximate twenty (20) year period ending on December 31,
2040.
SECTION 1.02. INTERPRETATION. In this Uniform Agency Project Agreement, unless the context
otherwise requires:
(A)
the terms "hereby", "hereof', "herein", "hereunder" and any similar terms as used in this
Uniform Agency Project Agreement, refer to this Uniform Agency Project Agreement, and the term
"heretofore" shall mean before, and the term "hereafter" shall mean after, the date of this Uniform
Agency Project Agreement;
(B)
words of masculine gender shall mean and include correlative words of feminine and
neuter genders;
(C)

words importing the singular number shall mean and include the plural number, and vice

versa;
(D)
any headings preceding the texts of the several Articles and Sections of this Uniform
Agency Project Agreement, and any table of contents or marginal notes appended to copies hereof, shall
be solely for convenience of reference and shall neither constitute a part of this Uniform Agency Project
Agreement nor affect its meaning, construction or effect; and
(E)
any certificates, letters or opinions required to be given pursuant to this Uniform Agency
Project Agreement shall mean a signed document attesting to or acknowledging the circumstances,
representations, opinions of law or other matters therein stated or set forth or setting forth matters to be
determined pursuant to this Uniform Agency Project Agreement.
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ARTICLE II
REPRESENTATIONS AND WARRANTIES
SECTION 2.01. REPRESENTATIONS OF AND WARRANTIES BY THE AGENCY. The Agency does
hereby represent, warrant, and covenant as follows:
(A)
Power. The Agency is a public benefit corporation of the State, has been duly established
under the provisions of the Act, is validly existing under the provisions of the Act and has the power
under the laws of the State to enter into this Uniform Agency Project Agreement and to carry out the
transactions contemplated hereby and to perform and carry out all covenants and obligations on its part to
be performed under and pursuant to this Uniform Agency Project Agreement.
(B)
Authorization. The Agency is authorized and has the corporate power under the Act, its
by-laws and the laws of the State to enter into this Uniform Agency Project Agreement and the
transactions contemplated hereby and to perform and carry out all the covenants and obligations on its
part to be performed under and pursuant to this Uniform Agency Project Agreement. By proper corporate
action on the part of its members, the Agency has duly authorized the execution, delivery, and
performance of this Uniform Agency Project Agreement and the consummation of the transactions herein
contemplated.
(C)
Conflicts. The Agency is not prohibited from entering into this Uniform Agency Project
Agreement and discharging and performing all covenants and obligations on its part to be performed
under and pursuant to this Uniform Agency Project Agreement by the terms, conditions or provisions of
any order, judgment, decree, law, ordinance, rule or regulation of any court or other agency or authority
of government, or any agreement or instrument to which the Agency is a party or by which the Agency is
bound.
SECTION 2.02. REPRESENTATIONS OF AND WARRANTIES BY THE COMPANY. The Company
does hereby represent, warrant, and covenant as follows:
(A)
Power. The Company is a limited liability company duly organized and validly existing
under the laws of the State of New York, is duly authorized to do business in the State and has the power
under the laws of the State of New York to enter into this Uniform Agency Project Agreement and to
perform and carry out the transactions contemplated hereby and to perform and carry out all covenants
and obligations on its part to be performed under and pursuant to this Uniform Agency Project
Agreement, and by proper action of its members has been duly authorized to execute, deliver and perform
this Uniform Agency Project Agreement.
(B)
Authorization. The Company is authorized and has the power under its articles of
organization, operating agreement and the laws of the State of New York to enter into this Uniform
Agency Project Agreement and the transactions contemplated hereby and to perform and carry out all
covenants and obligations on its part to be performed under and pursuant to this Uniform Agency Project
Agreement. By proper action of its members, the Company has duly authorized the execution, delivery,
and performance of this Uniform Agency Project Agreement and the consummation of the transactions
herein contemplated.
(C)
Conflicts. The Company is not prohibited from entering into this Uniform Agency
Project Agreement and discharging and performing all covenants and obligations on its part to be
performed under and pursuant to this Uniform Agency Project Agreement by (and the execution, delivery
and performance of this Uniform Agency Project Agreement, the consummation of the transactions
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contemplated hereby and the fulfillment of and compliance with the provisions of this Uniform Agency
Project Agreement will not conflict with or violate or constitute a breach of or a default under) the terms,
conditions or provisions of its articles of organization, operating agreement or any other restriction, law,
rule, regulation or order of any court or other agency or authority of government, or any contractual
limitation, restriction or outstanding indenture, deed of trust, mortgage, loan agreement, other evidence of
indebtedness or any other agreement or instrument to which the Company is a party or by which it or any
of its property is bound, and neither the Company's entering into this Uniform Agency Project Agreement
nor the Company's discharging and performing all covenants and obligations on its part to be performed
under and pursuant to this Uniform Agency Project Agreement will be in conflict with or result in a
breach of or constitute (with due notice and/or lapse of time) a default under any of the foregoing, or
result in the creation or imposition of any lien of any nature upon any of the property of the Company
under the terms of any of the foregoing, and this Uniform Agency Project Agreement is the legal, valid
and binding obligation of the Company enforceable in accordance with its terms, except as enforceability
may be limited by applicable bankruptcy, insolvency, reorganization, moratorium and other laws relating
to or affecting creditors' rights generally and by general principles of equity (regardless of whether
enforcement is sought in a proceeding in equity or at law).
(D)
Governmental Consent. No consent, approval or authorization of, or filing, registration or
qualification with, any governmental or public authority on the part of the Company is required as a
condition to the execution, delivery, or performance of this Uniform Agency Project Agreement by the
Company or as a condition to the validity of this Uniform Agency Project Agreement.
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ARTICLE III
COVENANTS AND AGREEMENTS

SECTION 3.01. FINANCIAL ASSISTANCE. (A) Financial Assistance. In the Application or Initial
Employment Plan, the Company certified to the Agency employment information with respect to the
Project Facility, and the operations of the Company. In reliance on the certifications provided by the
Company in the Application or Initial Employment Plan, the Agency agrees to provide the Company with
the following Financial Assistance related to the Project:
(1) sales and use tax exemptions:

$385,000

(2) a mortgage recording tax exemption:

$150,000

(3) a real property tax exemption:

$6,003,665 (estimated)

(B)
Description of Project and Public Purpose of Granting Financial Assistance to the
Project. In the Application and in the discussions had between the Company and the Agency with respect
to the Company's request for Financial Assistance from the Agency with respect to the Project, the
Company has represented to the Agency as follows:
(1)
That the Project is described as follows: (1) the acquisition of an interest in a
parcel of land containing approximately 1.40 acres and located at 776 (a/k/a 760) Broadway in
the City of Albany, Albany County, New York (the "Land"), (2) the construction on the Land of a
new multi-story building to contain approximately 125,00 square feet of space (the "Facility"),
and (3) the acquisition and installation therein and thereon of related fixtures, machinery,
equipment and other tangible personal property, including without limitation, tenant improvement
and finish (collectively, the "Equipment") (the Land, the Facility, and the Equipment being
collectively referred to as the "Project Facility"), all of the foregoing to be owned by the
Company and to constitute a commercial/residential facility containing approximately 88
residential apartments and approximately 95 indoor/outdoor/covered parking spaces to be leased
by the Company to various commercial and residential tenants and other directly and indirectly
related activities.

(2)
That the Project will furnish the following benefits to the residents of the City of
Albany, New York (the "Public Benefits"): as described in Exhibit A to the Approving
Resolution.
(C)
Payment in Lieu of Tax Agreement. A copy of the Payment in Lieu of Tax Agreement is
attached as Schedule C. The attached Payment in Lieu of Tax Agreement describes the dates the
payments in lieu of taxes are to be made and includes a table describing the amount of payments in lieu of
taxes to be made.

(D)
Contingent Nature of the Financial Assistance. Notwithstanding the prov1s10ns of
Section 3.0l(A) of this Uniform Agency Project Agreement, the Agency and the Company agree that the
amount of Financial Assistance to be received by the Company with respect to the Project shall be
contingent upon, and shall bear a direct relationship to, the success or lack of success of the Project in
delivering the promised Public Benefits.
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SECTION 3.02. COMPANY AGREEMENTS. The Company hereby agrees as follows:
(A)
Filing - Closing Date. To file with the Agency, prior to the Closing Date, the Initial
Employment Plan.
(B)
Filing-Annual. To file with the Agency, on an annual basis, within sixty (60) days after
the end of each calendar year, a report regarding the number of people employed at the Project Facility
and certain other matters as required under Applicable Law, an annual employment
verification/compliance report (the "Annual Verification Report," in substantially the form attached
hereto as Schedule E).
(C)
Employment Listing. To list new employment opportunities created as a result of the
Project with the following entities (hereinafter, the "JTPA Entities"): (1) the New York State Department
of Labor Community Services Division and (2) the administrative entity of the service delivery area
created by the Federal Job Training Partnership Act (P.L. No. 97-300) in which the Project Facility is
located (while currently cited in Section 858-b of the Act, the Federal Job Training Partnership Act was
repealed effective June 1, 2000, and has been supplanted by the Workplace Investment Act of 1998 (P.L.
No. 105-220)).
(D)
Employment Consideration. Except as otherwise provided by collective bargaining
agreement, the Company agrees, where practicable, to first consider for such new employment
opportunities persons eligible to participate in federal job training partnership programs who shall be
referred by the JTPA Entities.
(E)
Employment Level. (1) To maintain, as described in the Application or Initial
Employment Plan, the following employment level (the "Employment Level") during the term of the
Uniform Agency Project Agreement, beginning no later than three (3) years after the Completion Date:
Year
1-2
3
4 and thereafter

Total Employees
Not Applicable
2 -Full Time Equivalent Employees
2 -Full Time Equivalent Employees

(2)
(a)
To verify that the Employment Level is being achieved at the Project
Facility and the information contained in the Annual Verification Report, the Company is
required to submit, or cause to be submitted, within sixty (60) days after the end of each calendar
year: a form NYS-45 as of the last payroll date in the month of December (the "Quarterly
Report," a copy of which is attached hereto as Schedule A and, together with the Annual
Verification Report described in Section 3.02(B) above, being collectively referred to as the
"Employment Affidavits") or some other form that is explicitly approved by the Agency. Full
Time Equivalent Employees for each calendar year during the term of this Uniform Agency
Project Agreement shall be the number reported in the Employment Affidavits delivered by the
Company pursuant to Section 3.02(B) and this Section 3.02(E)(2).
(b)
In the event that some or all of the Full Time Equivalent Employees
employed at the Project Facility constitute Contract Employees, it shall be the
responsibility of the Company to deliver, or cause to be delivered, the Quarterly Reports
of the employers relating to such Contract Employees. The Company hereby agrees to
provide such Quarterly Reports in accordance with the terms contained in Section
3.02(E)(2)(a) above.
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(F)
Non-Discrimination. (1) At all times during the term of this Uniform Agency Project
Agreement, the Company shall not discriminate against any employee or applicant for employment
because of race, color, creed, age, sex or national origin. The Company shall use its best efforts to ensure
that employees and applicants for employment with the Company or any subtenant of the Project Facility
are treated without regard to their race, color, creed, age, sex, or national origin. As used herein, the term
"treated" shall mean and include, without limitation, the following: recruited, whether by advertising or
other means; compensated, whether in the form of rates of pay or other forms of compensation; selected
for training, including apprenticeship; promoted; upgraded; downgraded; demoted; transferred; laid off;
and terminated.
(2)
The Company agrees that, in all solicitations or advertisements for employees
placed by or on behalf of the Company during the term of this Uniform Agency Project
Agreement, the Company will state in substance that all qualified applicants will be considered
for employment without regard to race, color, creed or national origin, age or sex.
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ARTICLE IV
EVENTS OF DEFAULT AND REMEDIES

SECTION 4.01. EVENTS OF DEFAULT DEFINED. (A) The following shall be "Events of Default"
under this Uniform Agency Project Agreement, and the terms "Event of Default" or "default" shall mean,
whenever they are used in this Uniform Agency Project Agreement, any one or more of the following
events:
(I)
A default in the performance or observance of any of the covenants, conditions or
agreements on the part of the Company in this Uniform Agency Project Agreement and the
continuance thereof for a period of thirty (30) days after written notice thereof is given by the
Agency to the Company, provided that, if such default is capable of cure but cannot be cured
within such thirty (30) day period, the failure of the Company to commence to cure within such
thirty (30) day period and to prosecute the same with due diligence.
(2)

The occurrence of an "Event of Default" under any other Basic Document.

(3)
Any material representation or warranty made by the Company herein or in any
other Basic Document proves to have been false at the time it was made.
SECTION 4.02. REMEDIES ON DEFAULT. (A) Whenever any Event of Default hereunder shall have
occurred, the Agency may, to the extent permitted by law, take any one or more of the following remedial
steps:
( l)
declare, by written notice to the Company, to be immediately due and payable,
whereupon the same shall become immediately due and payable, (a) all amounts payable pursuant
to Section 5.3 of the Lease Agreement, and (b) all other payments due under this Uniform
Agency Project Agreement or any of the other Basic Documents; or
(2)
terminate the Lease Agreement and the Payment in Lieu of Tax Agreement and
convey to the Company all the Agency's right, title and interest in and to the Project Facility (the
conveyance of the Agency's right, title and interest in and to the Project Facility shall be effected
by the delivery by the Agency of the Termination of Lease to Agency and the Bill of Sale to
Company. The Company hereby agrees to pay all expenses and taxes, if any, applicable to or
arising from any such transfer of title); or
(3)
take any other action at law or in equity which may appear necessary or desirable
to collect any amounts then due or thereafter to become due hereunder and to enforce the
obligations, agreements, or covenants of the Company under this Uniform Agency Project
Agreement.
(B)
No action taken pursuant to this Section 4.02 (including repossession of the Project
Facility) shall relieve the Company from its obligations to make any payments required by this Uniform
Agency Project Agreement and the other Basic Documents.
SECTION 4.03. RECAPTURE OF FINANCIAL ASSISTANCE. (A) General. Upon the occurrence of a
Recapture Event that occurs during the Recapture Period, the Agency may require the Company to
provide for the recapture of the project financial assistance provided as of the date of determination (the
"Project Financial Assistance"), all in accordance with the terms of this Section 4.03. The Company
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hereby agrees, if requested by the Agency, to pay within thirty (30) days to the Agency the recapture of
the Project Financial Assistance, as provided in this Section 4.03.
(B)
Project Financial Assistance to be Recaptured. The Project Financial Assistance to be
recaptured, as adjusted by the provisions of Section 4.03(C) below, by the Agency from the Company
upon the occurrence of a Recapture Event during a Recapture Period shall be an amount equal to a
percentage (as provided in subsection (C) below) multiplied by the sum of the following:
(1)
the portion of the amount of New York State sales and use taxes allocable to
Albany County that the Company would have paid as of the date of determination in connection
with the undertaking of the Project if the Project Facility was privately owned by the Company
and not deemed owned or under the jurisdiction and control of the Agency;

(2)
the amount of any mortgage recording tax exemption provided by the Agency to
the Company in connection with the undertaking of the Project; and
(3)
the difference between the amount of the payment in lieu of tax payments paid by
the Company under the Payment in Lieu of Tax Agreement and the amount of the general real
property ad valorem taxes that would have been payable by the Company to the Taxing Entities if
the Project Facility was privately owned by the Company and not deemed owned or under the
jurisdiction and control of the Agency.
(C)
Amount of Project Financial Assistance to be Recaptured. Upon the occurrence of a
Recapture Event, the Company shall pay to the Agency the following amounts as recapture:
Year1
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
1

Amount of Recapture
100% of the Project Financial Assistance
95% of the Project Financial Assistance
90% of the Project Financial Assistance
85% of the Project Financial Assistance
80% of the Project Financial Assistance
75% of the Project Financial Assistance
70% of the Project Financial Assistance
65% of the Project Financial Assistance
60% of the Project Financial Assistance
55% of the Project Financial Assistance
50% of the Project Financial Assistance
45% of the Project Financial Assistance
40% of the Project Financial Assistance
35% of the Project Financial Assistance
30% of the Project Financial Assistance
25% of the Project Financial Assistance
20% of the Project Financial Assistance
15% of the Project Financial Assistance
10% of the Project Financial Assistance
5% of the Project Financial Assistance

Start immediately following Closing Date, and have 100% numbers run during construction and include
the first year following Completion Date, and then extend terms for the same term as the PILOT
Agreement, with % numbers equally divided for the remaining term.
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(D)
Redistribution of Project Financial Assistance to be Recaptured. Upon the receipt by the
Agency of any amount of Project Financial Assistance pursuant to this Section 4.03, the Agency shall
redistribute such amount within thirty (30) days of such receipt to the Taxing Entity that would have
received such amount but for the granting by the Agency of the Project Financial Assistance.
(E)
Survival of Obligations. The Company acknowledges that the obligations of the
Company in this Section 4.03 shall survive the conveyance of the Project Facility to the Company and the
termination of the Lease Agreement.
(F)
Agency Review of Recapture Determination. The Agency's determination to recapture
all or a portion of the Project Financial Assistance shall be made by the Agency after an evaluation of the
criteria for recapture set forth in the Agency's "Recapture Benefits Policy" as in effect as of the Closing
Date (a copy of which policy is attached hereto as Schedule B). If the Agency determines that a Recapture
Event has occurred, it shall give notice of such determination to the Company. The Company shall have
thirty (30) days from the date the notice is deemed given to submit a written response to the Agency's
determination and to request a written and/or oral presentation to the Agency why the proposed recapture
amount should not be paid to the Agency. The Company may make its presentation at a meeting of the
Agency. The Agency shall then vote on a resolution recommending (i) a termination of Financial
Assistance, (ii) a recapture of Financial Assistance, (iii) both a termination and a recapture of Finance
Assistance, (iv) a modification of Financial Assistance or (iv) no action.
SECTION 4.04. LATE PAYMENTS. (A) One Month. If the Company shall fail to make any payment
required by this Uniform Agency Project Agreement within thirty days of the date that written notice of
such payment is sent from the Agency to the Company at the address provided in Section 5.05 of this
Uniform Agency Project Agreement, the Company shall pay the amount specified in such notice together
with a late payment penalty equal to five percent (5%) of the amount due.
(B)
Thereafter. If the Company shall fail to make any payment required by this Uniform
Agency Project Agreement when due and such delinquency shall continue beyond the thirty days after
such notice, the Company's obligation to make the payment so in default shall continue as an obligation
of the Company to the Agency until such payment in default shall have been made in full, and the
Company shall pay the same to the Agency together with (I) a late payment penalty of one percent (I%)
per month for each month, or part thereof, that the payment due hereunder is delinquent beyond the first
month, plus (2) interest thereon, to the extent permitted by law, at the greater of (a) one percent (1 %) per
month, or (b) the rate per annum which would be payable if such amount were delinquent taxes, until so
paid in full.
SECTION 4.05. PAYMENT OF ATTORNEY'S FEES AND EXPENSES. If the Company should
default in performing any of its obligations, covenants or agreements under this Uniform Agency Project
Agreement and the Agency should employ attorneys or incur other expenses for the collection of any
amounts payable hereunder or for the enforcement of performance or observance of any obligation,
covenant or agreement on the part of the Company herein contained, the Company agrees that it will, on
demand therefor, pay to the Agency within thirty (30) days not only the amounts adjudicated due
hereunder, together with the late payment penalty and interest due thereon, but also the reasonable fees
and disbursements of such attorneys and all other expenses, costs and disbursements so incurred, whether
or not an action is commenced.
SECTION 4.06. REMEDIES; WAIYER AND NOTICE. (A) No Remedy Exclusive. No remedy herein
conferred upon or reserved to the Agency is intended to be exclusive of any other available remedy or
remedies, but each and every such remedy shall be cumulative and shall be in addition to every other
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remedy given under this Uniform Agency Project Agreement or now or hereafter existing at law or in
equity or by statute.
(B)
Delay. No delay or om1ss10n in exerc1smg any right or power accruing upon the
occurrence of a Recapture Event or an Event of Default hereunder shall impair any such right or power or
shall be construed to be a waiver thereof, but any such right or power may be exercised from time to time
and as often as may be deemed expedient.
(C)
Notice Not Required. In order to entitle the Agency to exercise any remedy reserved to it
in this Uniform Agency Project Agreement, it shall not be necessary to give any notice, other than such
notice as may be expressly required in this Uniform Agency Project Agreement.
(D)
No Waiver. In the event any provision contained in this Uniform Agency Project
Agreement should be breached by any party and thereafter duly waived by the other party so empowered
to act, such waiver shall be limited to the particular breach so waived and shall not be deemed to be a
waiver of any other breach hereunder. No waiver, amendment, release, or modification of this Uniform
Agency Project Agreement shall be established by conduct, custom, or course of dealing.
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ARTICLEV
MISCELLANEOUS

SECTION 5.01. TERM. This Uniform Agency Project Agreement shall become effective and the
obligations of the Company shall arise absolutely and unconditionally upon the execution and delivery of
this Uniform Agency Project Agreement by the Company and the Agency. Unless otherwise provided by
amendment hereof, this Uniform Agency Project Agreement shall continue to remain in effect until
December 31, 2040.
SECTION 5.02. FORM OF PAYMENTS. The amounts payable under this Uniform Agency Project
Agreement shall be payable in such coin and currency of the United States of America as at the time of
payment shall be legal tender for the payment of public and private debts.
SECTION 5.03. COMPANY ACTS. Where the Company is required to do or accomplish any act or thing
hereunder, the Company may cause the same to be done or accomplished with the same force and effect
as if done or accomplished by the Company.
SECTION 5.04. AMENDMENTS. This Uniform Agency Project Agreement may not be effectively
amended, changed, modified, altered, or terminated except by an instrument in writing executed by the
parties hereto.
SECTION 5.05. NOTICES. (A) General. All notices, certificates or other communications hereunder
shall be in writing and may be personally served, telecopied or sent by courier service or United States
mail and shall be sufficiently given and shall be deemed given when (1) delivered in person or by courier
to the applicable address stated below, (2) when received by telecopy or (3) three business days after
deposit in the United States, by United States mail (registered or certified mail, postage prepaid, return
receipt requested, property addressed), or (4) when delivered by such other means as shall provide the
sender with documentary evidence of such delivery, or when delivery is refused by the addressee, as
evidenced by the affidavit of the Person who attempted to effect such delivery.
(B)
Addresses. The addresses to which notices, certificates and other communications
hereunder shall be delivered are as follows:
IF TO THE COMPANY:
760 Broadway LLC
PO Box 6515
Albany, New York 12206
Attention: David Sarraf
WITH A COPY TO:
Phillips Lytle LLP
340 Madison Avenue, 17th Floor
New York, New York 10173
Attention: Milan K. Tyler, Esq.
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IF TO THE AGENCY:
City of Albany Industrial Development Agency
21 Lodge Street
Albany, New York 12207
Attention: Chair
WITH A COPY TO:
City of Albany
City Hall, Eagle Street - Room 106
Albany, New York 12207
Attention: William G. Kelly, Jr., Esq.
and
Hodgson Russ LLP
677 Broadway, Suite 301
Albany, New York 12207
Attention: A. Joseph Scott, III, Esq.
(C)
Change of Address. The Agency and the Company may, by notice given hereunder,
designate any further or different addresses to which subsequent notices, certificates and other
communications shall be sent.

SECTION 5.06. BINDING EFFECT. This Uniform Agency Project Agreement shall inure to the benefit
of, and shall be binding upon, the Agency, the Company and their respective successors and assigns. The
provisions of this Uniform Agency Project Agreement are intended to be for the benefit of the Agency.
SECTION 5.07. SEVERABILITY. If any article, section, subdivision, paragraph, sentence, clause,
phrase, provision or portion of this Uniform Agency Project Agreement shall for any reason be held or
adjudged to be invalid or illegal or unenforceable by any court of competent jurisdiction, such article,
section, subdivision, paragraph, sentence, clause, phrase, provision or portion so adjudged invalid, illegal
or unenforceable shall be deemed separate, distinct and independent and the remainder of this Uniform
Agency Project Agreement shall be and remain in full force and effect and shall not be invalidated or
rendered illegal or unenforceable or otherwise affected by such holding or adjudication.
SECTION 5.08. COUNTERPARTS. This Uniform Agency Project Agreement may be simultaneously
executed in several counterparts, each of which shall be an original and all of which shall constitute but
one and the same instrument.
SECTION 5.09. APPLICABLE LAW. This Uniform Agency Project Agreement shall be governed by
and construed in accordance with the laws of the State.
SECTION 5.10. SURVIVAL OF OBLIGATIONS. The obligations of the Company to make the filings
and listings required by Section 3.02 hereof shall survive the termination of this Uniform Agency Project
Agreement, and all such filings and reports after such termination shall be made upon demand of the party
to whom such filings and reports are due.
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IN WITNESS WHEREOF, the Agency and the Company have caused this Uniform Agency
Project Agreement to be executed in their respective names by duly authorized officers thereof, all being
done as of the date first above written.
CITY OF ALBANY INDUSTRIAL
DEVELOPMENT AGENCY

~~·
_ __

BY:_·~-'-~~,
(\aee) Chair

760 BROADWAY LLC

BY:

----------------Authorized Officer

SPECIAL PROJECT CERTIFICATION
As required under Section 859-a(6) of the Act, the Company hereby certifies, under penalty of
perjury, that the Company is in substantial compliance with all local, state and federal tax, worker
protection and environmental laws, rules and regulations.
760 BROADWAY LLC

BY:

- -Authorized
- - - -Officer
--------
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IN WITNESS WHEREOF, the Agency and the Company have caused this Uniform Agency
Project Agreement to be executed in their respective names by duly authorized officers thereof, all being
done as of the date first above written.
CITY OF ALBANY INDUSTRIAL
DEVELOPMENT AGENCY
BY: _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __
(Vice) Chair

760 BROADWAY LLC \

1

~j
Authorized Officer

SPECIAL PROJECT CERTIFICATION
As required under Section 859-a(6) of the Act, the Company hereby certifies, under penalty of
perjury, that the Company is in substantial compliance with all local, state and federal tax, worker
protection and environmental laws, rules and regulations.
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STATE OF NEW YORK
COUNTY OF ALBANY

)
) ss.:
)

On the _Zday of April, in the year 2018, before me, the undersigned, personally appeared
TRACY L. METZGER, personally known to me or proved to me on the basis of satisfactory evidence to
be the individual whose name is subscribed to
"thin instrument and acknowledged to me that she
executed the same in her capacity, and that y her ig ature•.]
o t instrument, the individual, or the
person upon behalf of which the individual acted, exec t ' the inst

eJf

I

If

I

-.

Nadene E. Zeigler
Notary Public, State of New York
No.02ZE5050898
Qualified in Albany County _ ')
Commission Expires October 23, 2~-

I
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STATE OF NEW YORK
COUNTYOF

A\\Jc..nj

)

) ss.:
)

On t h e ~ day of April, in the year 2018, before me, the undersigned, personally appeared
:I:};µ, id &u-r~ , personally known to me or proved to me on the basis of satisfactory evidence
to be the individual whose name is subscribed to the within instrument and acknowledged to me that
he/she executed the same in his/her capacity, and that by his/her signature on the instrument, the
individual, or the person upon behalf of which the individual acted, executed the instrument.

~ ~ I L_ __
Notary Public

BENJAMIN M. FARBER
No. 02FA6089374
Notary Public, State of New York
Qualified in Albany County
My Commission Expires March 24, 20Jj
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SCHEDULE A
NYS-45
QUARTERLY REPORT

A-1
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NYS-45 c2,13)
Refe....,e these oombers In all correspondence:

Quarterly Combined Withholding, Wage Reporting,
And Unemployment Insurance Return

•

,~ 11111111111111111
41329412

Mark an X in only one box to indicate the quarter (a separate
return must be completed for each quarter) and enter the year.
1
2
3
4
yy

UI Employer
registration number
Withholding
Identification number

Jan1 -

..,,..,.

July1•

Od1-

Mar31

Ji..n30,

S.,,30. ·"

Doc31

Poslrmrl.

Are dependent health insurance benefits
available to any employee? ..................... Yes ,

Employer legal name:

For office use only

Yeec

, No ,

Received date

If seasonal employer, mark an X in the box ........ : .. ..
Number of employees
Enter the number of ful~time and part-time covered
employees who worked during or received pay for
the week that includes the 12th day of each month.

a. First month

UI

.SK

Part A - Unemployment insurance (UI) information
1. Total rerruneralion paid this
quarter ............................ .
2. Remureration paid this quarte.to each employee in excess ol
$8,500 sinee January 1.......... .

3. Wages sutject to conllibulion
(subltaalin•2fromnne 1) ........

s1•

:~.

Part B • Withholding tax (WT) information

.. ,00

12. llaY York Stae
tax wthheld ....................... ..

00

13. llaY York Oty
tax wthheld ....................... ..

._0Q,

14. Yai<erstax
v.ilhheld ............................ ..

4. UI contributions due

~•

• Al

15. Taal tax\Wltleld

.r==J%

(add fines 12, 13, and14) ......... ..

16. Wl'aecitfn:mprevious

5. Re-employment service fund
(miftiplyline 3 • .00075/ ............ ..

quarter's return r- instr.) ......

6. UI pre;iously umerpald v.tth
lrterest ................................ .

17. FormNVS-1 l)a'y'l'rel'Csrmde
for cµ,rter ......................... ..

18. Taal payrrents
(add fineo 16 and 17) ............... .

19. Total WT amount due (i'lnt 15
irf18(flerltw1n 1a en1er-.1 ...

8. Enter UI previously owrpald .....

20, J%.,~°,;"~d~~

9. Total UI amounts due (tinfJ 7is
!111BterlhaninfJ8,entordlffeience) ...

here and marlcanX/n 20aor20b)* ...

10. Tctal U owrpaid (ff ~no BIs

greater than line 7, eder ditrerence
andmatf<box 1/below)* .......... ..

20a. Apply to oulstarxling
riabifilies !l'ld/or refund ......

11. J>c:pytocustancingliabilities
ancL'or refin:f ........................ .

21. Total payment due (add lines 9 and 19; make one

or

20b.

Credit to next quarter
withhold',ng lax .......

remittance payable ta NYS Employment Contributions

and Taxes) ..............................................................

-- , ;•

• An overpayment of either UI contributions or withholding tax cannot be used to offset an amount due for the other.
Complete Parts D and E on back of fonn, if required.
Quarterly employee/payee wage reporting infonnation (If more than five employees or if
reporting other wages, do not make entries in this section; complete Form NYS-45-A TT. Do not
use negative numbers; see instructions.)

;i

I remuneration on line t- see instructions forexce · ns

Sign your return: I certify that the information on this return and an attachments is to the best of m
Signature (see inslructions)

•

Signer's name (please print)

Date

A-2
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•

mlhe-yaar._,•....,.,.dande.

!;~-- .. ,.

Totals column c muste

Annual wage and withholding totals
tt u,;1111t.m;. 1or ~. th qua,1er """' 1as1 re1um you w11>e filno

•

•

Withholding
identification number

II 11111111111111111111
41329429

Part D - Form NYS-1 corrections/additions
Use Part D only for corrections/additions for the quarter being reported in Part B of this return. To correct original withholding information
reported on Forrn(s) NYS-1, complete columns a, b, c, and d. To report additional withholding information not previously submitted on
Forrn(s) NYS-1, complete only columns c and d. Lines 12 through 15 on the front of this return must reflect these corrections/additions.

a
Original
last payroll date reported
on Fonn NYS-1, line A (mmdd)

b
Original
total withheld
reported on Fonn NYS-1, line 4

C

d

Correct
last payroll date
(mmdd)

total w~hheld

Correct

..

•
•
•
•
•
•

'·

Part E - Change of business information
22. This line is not in use for this quarter.
23. If you pennanently ceased paying wages, enter the date (mmddyy) of the final payroll (see Note below) ....... .

24. If you sold or transferred all or part of your business:

O

0

Mark an Xto indicate whether in whole
or in part
Enter the dale of transfer (mmddyy) ................................................................................................................ i ..
Complete the information below about the acquiring entity

Note: For questions about other changes to your withholding tax account, caN the Tax Department at (518) 485-6654; for your unemployment
insurance accoun~ call the Department of Labor at (518) 485-8589 or 1 888 899-8810. If you are using a paid preparer or a payroll service, the
section below must be completed.
~

Preparer·• signature

Date

Preparer'• NYTPRIN

Preparer·s SSN or PTIN

preparer's
use
r.P~re_p_a_re~r"s~n~~-na_m_e~~-,-you-~-.~ff~---c-_•-m-plo~~-,,~-r.A~~~,••

Mat1<
~n

0

self-employed

-.-~---~'------~~-=c+--------,-=--,--~--,-'~-l

Payroll service's name

Payroff
service's :

~-------------------------------~EIN
Checklist for mailing:

Mail to:

File original return and keep a copy for your records.
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SCHEDULEB
RECAPTURE BENEFITS POLICY

PART25
POLICY RESPECTING RECAPTURE OF PROJECT BENEFITS

SECTION 2501. PURPOSE AND JUSTIFICATION. (A) The purpose of this Policy is to outline the
procedures utilized by City of Albany Industrial Development Agency (the "Agency") to review
compliance with (1) the requirements of the Agency relating to job creation and/or retention, other
expected public benefits and reporting and (2) the requirements of the State of New York (the "State")
relating to sales tax exemptions and reporting.
(B)
The Agency was created pursuant to Section 903-a of Title 2 of Article 18-A of the
General Municipal Law and Title 1 of Article 18-A the General Municipal Law (collectively, the "Act")
for the purpose of promoting employment opportunities for, and the general prosperity and economic
welfare of, residents of the City of Albany and the State. Under the Act, the Agency was created in order
to advance the job opportunities, health, general prosperity, and economic welfare of the residents of the
City of Albany, New York (the "City") and of the State.
(C)
The Agency has been advised that a number of other industrial development agencies
have adopted policies that (1) contain provisions allowing the industrial development agency to recapture
certain financial benefits provided by said agency to a project applicant if said project applicant does not
fulfill certain job creation promises contained in its application or fails to fulfill certain other promises
made to said agency and (2) allow said agency to take into account exigent circumstances in deciding
whether to exercise these provisions respecting the recapture of said financial benefits.
(D)
Chapter 59 of the Laws of 2013 (Part J), effective March 28, 2013 (the "2013 Budget
Law"), enacted March 28, 2013, established new recordkeeping, reporting, and recapture requirements for
industrial development agency projects that receive sales tax exemptions.
(E)
The new sales tax recording and reporting requirements required by the 2013 Budget
Law include the following: ( l) a requirement to keep records of the amount of sales tax benefits provided
to each project and make those records available to the State upon request; (2) a requirement to report to
the State, within 30 days after providing financial assistance, the amount of sales tax benefits intended to
be provided to a project; and (3) a requirement that the Agency post on the internet and make available
without charge copies of its resolutions and agreements appointing an agent or project operator or
otherwise related to any project it establishes. A project operator ("Project Operator") is appointed by the
Agency through the filing of form ST-60 with the New York State Department of Taxation and Finance.
(F)
The 2013 Budget Law requires that the Agency recapture State sales tax benefits where:
( l) the project is not entitled to receive those benefits; (2) the exemptions exceed the amount authorized
or are claimed for unauthorized property or services; or (3) the Project Operator failed to use property or
services in the manner required by its agreements with the Agency.
(G)
For purposes of this Policy, with respect to a particular calendar year and a particular
project, the term "financial assistance" shall include the following:
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(1)
Proceeds of debt obligations issued by the Agency with respect to said project
have been disbursed during the calendar year in question.
(2)
Any tax exemption or abatement (a) which may have directly or indirectly
benefitted the project or Project Operator shall during such calendar year and (b) which resulted
from (i) the Agency's title to, possession of or, control of or other interest in said project, or
(ii) the designation by the Agency of said project occupant (or any sublessee, contractor, supplier
or other operator of the project) as an agent of the Agency.
(3)
Any grant made by the Agency with respect to said project or Project Operator
shall during such calendar year.
(4)
Any loan made by the Agency with respect to said project or Project Operator
shall during such calendar year.
(H)
For purposes of this Policy, with respect to a particular project, the term "Project
Agreements" shall mean the project documents between the Agency and an applicant with respect to the
applicant's project. In addition to a lease agreement or installment sale agreement between the Agency
and the applicant, the Project Agreements may also include a payment in lieu of tax agreement, a project
agreement, and one or more recapture agreements, as well as security agreements intended to ensure
compliance by the applicant with the requirements of the Project Agreements.
SECTION 2502. REQUIREMENTS FOR APPLICANTS. (A) Under the Act, the Agency is required to
submit certain annual reports relating to Agency projects to the New York State Office of the
Comptroller. In order to satisfy its annual reporting requirements and other requirements under the Act
and certain other requirements imposed by the Act, as well as the new requirements imposed upon the
Agency by the 2013 Budget Law, the Agency will require each applicant for financial assistance from the
Agency agree to satisfy the following requirements as a condition to the receipt of such financial
assistance:
(1)
Any applicant requesting a sales tax exemption from the Agency must include in
the application a realistic estimate of the value of the savings anticipated to be received by the
applicant. Each applicant is hereby warned to provide a realistic estimate in the application, as the
2013 Budget Law and the regulations expected to be enacted thereunder are expected to require
that the Agency recapture any benefit that exceeds the greater of (a) the amount listed in said
application or (b) authorized by the Agency in a separate resolution.

(2)
Any applicant requesting a sales tax exemption from the Agency must agree to
. annually file (and cause any sublessee, contractor, supplier or other operator of the project to file
annually) with the State, on a form and in such manner as is prescribed by the State, a statement
of the value of all sales and use tax exemptions claimed by the applicant and all contractors,
subcontractors, consultants and other agents of the applicant under the authority granted to the
applicant by the Agency.
(3)
Any applicant requesting a sales tax exemption from the Agency must agree to
furnish to the Agency a copy of each such annual report submitted to the State by the applicant or
any sub lessee, contractor, supplier or other operator of the project.
(4)
As required by the 2013 Budget Law, the Project Agreements will provide that
any sales tax benefits determined by the Agency to be subject to recapture pursuant to the 2013
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Budget Law must be remitted by the applicant to the Agency within 20 days of a request therefor
by the Agency.
(5)
The applicant agrees that, as required by the 2013 Budget Law, the resolutions of
the Agency with respect to the project and the Project Agreements will now be publicly available
on the Agency's website. As provided in the New York Freedom of Information Law ("FOIL"),
the applicant may request that certain information contained therein be redacted and, if the
applicant can demonstrate to the satisfaction of the Agency that release of said information would
result in substantial harm to the applicant's competitive position, the Agency may comply with
such request.
(6)
Except as otherwise provided by collective bargaining agreements, new
employment opportunities created as a result of the Project will be listed with the New York State
Department of Labor Community Services Division (the "DOC") and with the administrative
entity (collectively with the DOC, the "JTPA Entities") of the service delivery area created by the
federal job training partnership act (Public Law 97-300) ("JTPA"), as replaced by the Workforce
Investment Act of 1998 (Public Law 105-220), in which the Project is located.
(7)
Except as otherwise provided by collective bargaining agreements, where
practicable, the applicant will first consider persons eligible to participate in JTPA programs who
shall be referred by JTP A Entities for new employment opportunities created as a result of the
Project.
(8)
The applicant agrees, whenever requested by the Agency, to provide and certify
or cause to be provided and certified such information concerning the Applicant, its finances and
other topics as the Agency from time to time reasonably considers necessary or appropriate,
including, but not limited to, such information as to enable the Agency to make any reports
required by law or governmental regulation.
(9)
Within sixty (60) days after the end of each calendar year, the applicant shall
furnish to the Agency a certificate of an Authorized Representative of the applicant stating that no
event of default under the Project Agreements has occurred or is continuing or, if any Event of
Default exists, specifying the nature and period of existence thereof and what action the applicant
has taken or proposes to take with respect thereto, and setting forth the unpaid principal balance
of the Bonds and accrued but unpaid interest thereon and that no defenses, offsets or
counterclaims exist with respect to the indebtedness evidenced thereby.
(10)
The applicant shall insure that all employees and applicants for employment with
regard to the Project are afforded equal employment opportunities without discrimination.
(11)
The applicant agrees to file with the Agency, no later than sixty (60) days after
the end of each calendar year, reports regarding the number of people employed at the project and
certain other matters.
(B)
In order to ensure that the project will create the public benefits anticipated by the
Agency accruing to the residents and taxpayers of the City, the Project Agreements will require that each
Agency Project Operator agree that, annually, within 60 days of the end of each calendar year during
which a project has received any financial assistance from the Agency, such Agency Project Operator will
complete and file with the Agency an annual report (the "Operator Annual Report") describing the status
of the project during the calendar year just completed, including such information as: jobs projected to be
created/retained; estimated salary of jobs to be created/retained; current number of jobs; construction jobs
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created through the year; exemptions from taxes and payments in lieu of tax made; status of local labor;
and status of bond financing related to the project.
SECTION 2503. ENFORCEMENT.(A) The Agency will use the information contained in the Operator
Annual Report, and may use site visits and follow-ups, to gauge the status of a project in relation to the
original commitment of the applicant as stated in the project application.
(B)
Should the staff or board members of the Agency find significant deficiencies in any
area; the project will be further reviewed. Examples of situations that may trigger review and/or action by
the Agency include:
( 1)
If the Project Operator shifts production activity to a facility outside of the City
and, as a result, fails to achieve the economic benefits projected;
(2)
If the Project Operator moves all operations outside the City, neglects to move
operations to the City, or the project does not otherwise conform to the project described in the
Project Agreements;
(3)
If a significant shortfall in economic benefits is identified, as compared with the
application, such as a significant shortfall in new job creation/retention and/or expected major
investments in the business;
(4)
Failure to comply with annual reporting requirements or provide the Agency with
requested information; or
(5)
Closure of a project within the time period the applicant receives Agency
financial assistance.
(C)
Should the staff or board members of the Agency find significant deficiencies in the
achievement of the economic benefits promised as described in the application and the Project
Agreements, the Project Operator will be asked to provide justification for said shortfalls. The board
members of the Agency will compare these statements against industry standards, as well as the current
market and economic conditions, to determine whether the Project Operator did all that it could to meet
its obligations as outlined in the application and the Project Agreements.

(D)
The board members of the Agency will determine on a case by case basis whether a
hearing is appropriate to allow a Project Operator to be heard on the issue regarding said Project
Operator's failure to achieve the projected economic benefits.
(E)
Should the board members of the Agency find that (1) significant deficiencies in the
achievement of the economic benefits promised as described in the application and the Project
Agreements have occurred and (2) there appears to be no justification satisfactory to the Agency to
explain these deficiencies, the Agency may determine to undertake any enforcement action available to
the Agency under the Agency Agreements to seek redress for these deficiencies.
(F)
Enforcement action taken by the Agency under the Agency Documents may include, but
shall not be limited to, the following:
(1)

Requesting cure of the deficiency by a final notice letter.

(2)

Forwarding an event of default notice under the Project Agreements.
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(3)
Notifying appropriate New York State agencies of the Project Operator's failure
to comply with such requirements.
(4)

Terminating any or all of the Project Agreements early.

(5)

Reducing the value of financial assistance moving forward.

(6)

Terminating any future financial assistance.

(7)

Requiring that the value of all the financial assistance utilized to date to be repaid

in full or in part.
(G)
In connection with the undertaking of a Project and/or the preparation of Project
Agreements, the Agency also reserves the right to negotiate the terms and conditions of these recapture
provisions.
SECTION 2504. EFFECTIVE DATE. This policy shall be effective with respect to any project
undertaken by the Agency where receipt of the application for the project occurs after the date of approval
of this Policy.
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PAYMENT IN LIEU OF TAX AGREEMENT

THIS PAYMENT IN LIEU OF TAX AGREEMENT dated as of April 1, 2018 (the "Payment in
Lieu of Tax Agreement'') by and between CITY OF ALBANY INDUSTRIAL DEVELOPMENT
AGENCY, a public benefit corporation organized and existing under the laws of the State of New York
having an office for the transaction of business located at 21 Lodge Street, Albany, New York (the
"Agency"), and 760 BROADWAY LLC, a limited liability company organized and existing under the laws
of the State of New York having an office for the transaction of business located at PO Box 6515, Albany,
New York(the "Company");
WITNESS ETH:
WHEREAS, Title 1 of Article 18-A of the General Municipal Law of the State ofNew York (the
"Enabling Act'') was duly enacted into law as Chapter 1030 of the Laws of 1969 of the State ofNewYork;
and
WHEREAS, the Enabling Act authorizes and provides for the creation of industrial development
agencies for the benefit of the several counties, cities, villages and towns in the State of New York (the
"State") and empowers such agencies, among other things, to acquire; construct, reconstruct, lease,
improve, maintain, equip and dispose of land and any building or other improvement, and all real and
personal properties, including, but not limited to, machinery and equipment deemed necessary in
connection therewith, whether or not now in existence or under construction, which shall be suitable for
manufacturing, warehousing, research, commercial or industrial purposes, in order to advance the job
opportunities, health, general prosperity and economic welfare of the people of the State and to improve
their standard ofliving; and
WHEREAS, the Enabling Act further authorizes each such agency, for the purpose of carrying out
any of its corporate purposes, to lease or sell any or all of its facilities, whether then owned or thereafter
acquired; and
WHEREAS, the Agency was created, pursuant to and in accordance with the provisions of the
Enabling Act, by Chapter 325 of the Laws of 1974 of the State (collectively, with the Enabling Act, the
"Act") and is empowered under the Act to undertake the Project (as hereinafter defined) in order to so
advance the job opportunities, health, general prosperity and economic welfare of the people of the State
and improve their standard ofliving; and
WHEREAS, in May, 2015, 760 Broadway LLC (the "Company"), a limited liability company duly
organized and validly existing under the laws of the State of New York, presented an application (the
"Original Application") to the Agency which Original Application requested that the Agency consider
undertaking a project (the "Original Project") for the benefit of the Company, said Original Project to
include the following: (A) (1) the acquisition of an interest in a parcel of land containing approximately
1.40 acres and located at 776 (a/k/a 760) Broadway in the City of Albany, Albany County, New York (the
"Land"), (2) the construction on the Land of a multi-story building to contain approximately 130,000 square
feet of space (the ''Original Facility'') and (3) the acquisition and installation therein and thereon of related
fixtures, machinery, equipment and other tangible personal property, including without limitation, tenant
improvement and finish (collectively, the "Original Equipment'') (the Land, the Original Facility, and the
Original Equipment being collectively referred to as the "Original Project Facility"), all of the foregoing to
be owned by the Company and to constitute a commercial/residential facility containing approximately l 00
residential apartments, approximately 1,250 square feet of rentable retail space and approximately 110
interior parking spaces to be leased by the Company to various commercial and residential tenants and other

012001.00146 Business 15859140v7

C-5
012001.00146 Business 15862006v5

directly and indirectly related activities; (B) the granting of certain "financial assistance" (within the
meaning of Section 854(14) of the Act) with respect to the foregoing, including potential exemptions from
certain sales and use taxes, real property taxes, real property transfer taxes and mortgage recording taxes
(collectively, the "Financial Assistance"); and (C) the lease (with an obligation to purchase) or sale of the
Original Project Facility to the Company or such other person as may be designated by the Company and
agreed upon by the Agency; and
WHEREAS, by resolution adopted by the members of the Agency on September 17, 2015 (the
"Public Hearing Resolution"), the Agency authorized a public hearing to be held pursuant to Section 859a of the Act with respect to the Original Project; and
WHEREAS, pursuant to the authorization contained in the Public Hearing Resolution, the Chief
Executive Officer of the Agency (A) caused notice of a public hearing of the Agency (the "Initial Public
Hearing'') pursuantto Section 859-a of the Act, to hear all persons interested in the Original Project and the
financial assistance being contemplated by the Agency with respect to the Original Project, to be mailed on
September 23, 2015 to the chief executive officers of the county and of each city, town, village and school
district in which the Original Project is or is to be located, (B) caused notice of the Initial Public Hearing
to be posted on September 24, 2015 on a public bulletin board located at the Albany City Hall located at 24
Eagle Street in the City of Albany, Albany County, New York, as well as on the Agency's website, (C)
caused notice of the Initial Public Hearing to be published on September 26, 2015 in the Albany Times
Union, a newspaper of general circulation available to the residents of the City of Albany, Albany County,
New York, (D) conducted the Initial Public Hearing on October 7, 2015 at 12:00, local time at the offices
of the Agency located at 21 Lodge Street in the City ofAlbany, Albany County, New York, and (E) prepared
a report of the Initial Public Hearing (the "Initial Hearing Report") fairly summarizing the views presented
at such Initial Public Hearing and caused copies of said Initial Hearing Report to be made available to the
members of the Agency; and
WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the
Consolidated Laws of New York, as amended (the "SEQR Act") and the regulations (the "Regulations")
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York
(collectively with the SEQR Act, "SEQRA''), by resolution adopted by the members of the Agency on
October 20, 2016 (the "Resolution Confirming SEQR Determination"), the Agency (A) concurred in the
determination that the City of Albany Planning Board (the "Planning Board'') is the "lead agency" with
respect to SEQRA and (B) acknowledged receipt of a negative declaration from the Planning Board issued
on October 5, 2016 (the "Negative Declaration"), in which the Planning Board determined that the Original
Project would not have a significant adverse environmental impact on the environment, and therefore, that
an environmental statement need not be proposed with respect to the Original Project; and
WHEREAS, by resolution adopted by the members of the Agency on October 20, 2016 (the "Pilot
Deviation Approval Resolution"), the members of the Agency determined to deviate from the Agency's
uniform tax exemption policy with respect to the Original Project; and
WHEREAS, by further resolution adopted by the members of the Agency on October 20, 2016 (the
"Commercial/Retail Finding Resolution"), the Agency (A) determined that the Original Project constituted
a "commercial project" within the meaning of the Act, (B) found that although the Original Project Facility
appears to constitute a project where facilities or properties that are primarily used in making the retail sales
of goods or services to customers who personally visit such facilities may constitute more than one-third of
the costs of the Original Project, the Agency is authorized to provide financial assistance in respect of the
Original Project pursuant to Section 862(2)(a) of the Act because the Original Project Facility is located in
a highly distressed area, (C) determined, following a review of the Initial Public Hearing Report, that the
Original Project would serve the public purposes of the Act by preserving permanent private sector jobs in
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the State of New York and (D) determined that the Agency would proceed with the Original Project and
the granting of the Financial Assistance; provided however, that no financial assistance would be provided
to the Original Project by the Agency unless and until the Mayor of City of Albany, as chief executive
officer of City of Albany, New York, pursuant to Section 862(2Xc) of the Act, confirmed the proposed
action of the Agency with respect to the Original Project; and
WHEREAS, by further resolution adopted by the members of the Agency on October 20, 2016 (the
"Approving Resolution"), the Agency determined to grant the Financial Assistance and to enter into a lease
agreement (the "Lease Agreement") between the Agency and the Company and certain other documents
related thereto and to the Original Project (collectively with the Lease Agreement, the "Basic Documents");
and
WHEREAS, by certificate dated March 14, 2017 (the "Public Approval"), the Mayor, as chief
executive officer of the City of Albany, New York, approved the proposed action to be taken by the Agency
with respect to the Original Project for purposes of Section 862(2Xc) of the Act; and
WHEREAS, by further resolution adopted by the members of the Agency on September 21, 2017
(the "Approving Extension of Approval Resolution"), the Agency determined to extend the expiration date
of the Approving Resolution; and
WHEREAS, the Agency received a revised application (the "Amended Application"), which
Amended Application request the Agency to undertake the following project, which Amended Application
amends the Original Project (the "Project"), for the benefit of the Company: (A) (1) the acquisition of an
interest in a parcel ofland containing approximately 1.40 acres and located at 776 (a/k/a 760) Broadway in
the City of Albany, Albany County, New York (the "Land"), (2) the construction on the Land of a new
multi-story building to contain approximately 125,00 square feet of space (the ''Facility"), and (3) the
acquisition and installation therein and thereon of related fixtures, machinery, equipment and other tangible
personal property, including without limitation, tenant improvement and fmish (collectively, the
"Equipment") (the Land, the Facility, and the .Equipment being collectively referred to as the "Project
Facility"), all of the foregoing to be owned by the Company and to constitute a commercial/residential
facility containing approximately 90 residential apartments, approximately 2,000 square feet of rentable
retail space and approximately 110 interior parking spaces to be leased by the Company to various
commercial and residential tenants and other directly and indirectly related activities; (B) the granting of
certain "financial assistance" (within the meaning of Section 854(14) of the Act) with respect to the
foregoing, including potential exemptions from certain sales and use taxes, real property taxes, real estate
transfer taxes and mortgage recording taxes (collectively, the "Financial Assistance"); and (C) the lease
(with an obligation to purchase) or sale of the Project Facility to the Company or such other person as may
be designated by the Company and agreed upon by the Agency; and
WHEREAS, as the Amended Application increased the amount of Financial Assistance beyond
$100,000, pursuant to Section 859-a of the Act, prior to the Agency providing any "financial assistance"
(as defined in the Act) of more than $100,000 to any project, the Agency, among other things, must hold a
public hearing pursuant to Section 859-a of the Act with respect to said project; and
WHEREAS, subsequent to the adoption of the Amended Approving Resolution, the Company
informed the Agency that the current scope of the Project now consists of 88 residential apartments, no
retail space and 95 indoor/outdoor/covered parking spaces; and
WHEREAS, pursuant to the authorization contained in a resolution adopted by the members of the
Agency on December 21, 2017 (the "Public Hearing Resolution - Second"), the ChiefExecutive Officer of
the Agency (A) caused notice of a public hearing of the Agency (the "Public Hearing") pursuant to Section
-3012001.00146 Business 15859140v7
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859-a of the Act, to hear all persons interested in the Project and the financial assistance being contemplated
by the Agency with respect to the Project, to be mailed on December 28, 2017 to the chief executive officers
of the county and of each city, town, village and school district in which the Project Facility is to be located,
(B) caused notice of the Public Hearing to be posted on (I) December 28, 2017 on a public bulletin board
located in City Hall located at 24 Eagle Street in the City of Albany, Albany County, New York, and (2)
December 28, 2017 on the Agency's website, (C) caused notice of the Public Hearing to be published on
December 31, 2017 in The Daily Gazette, a newspaper of general circulation available to the residents of
the City of Albany, Albany County, New York, (D) conducted the Public Hearing on January 10, 2018 at
12:00 p.m., local time at the at the offices of the Agency located at 21 Lodge Street in the City of Albany,
Albany County, New York, and (E) prepared a report of the Public Hearing (the "Public Hearing Report'')
fairly summarizing the views presented at such Public Hearing and caused copies of said Public Hearing
Report to be made available to the members of the Agency; and
WHEREAS, pursuant to the Amended Application, the Agency adopted a resolution on January
18, 2018 (the "Amended Approving Resolution") amending the Approving Resolution; and
WHEREAS, simultaneously with the execution and delivery of the Lease Agreement (the
"Closing"), (A) the Company will execute and deliver to the Agency ( l) a certain lease to agency dated as
of April l, 2018 (the ''Lease to Agency") by and between the Company, as landlord, and the Agency, as
tenant, pursuant to which the Company will lease to the Agency a portion of the Land and all improvements
now or hereafter located on said portion of the Land (collectively, the "Leased Premises"); (2) a certain
license agreement dated as of April 1, 2018 (the "License to Agency") by and between the Company, as
licensor, and the Agency, as licensee, pursuant to which the Company will grant to the Agency (a) a license
to enter upon the balance of the Land (the "Licensed Premises") for the purpose of undertaking and
completing the Project and (b) in the event of an occurrence of an Event of Default by the Company, an
additional license to enter upon the Licensed Premises for the purpose of pursuing its remedies under the
Lease Agreement; and (3) a certain bill of sale dated as of April 1, 2018 (the "Bill of Sale to Agency''),
which conveys to the Agency all right, title and interest of the Company in the Equipment, (B) the Company
and the Agency will execute and deliver (I) a certain payment in lieu of tax agreement dated as of April 1,
2018 (the "Payment in Lieu of Tax Agreement") by and between the Agency and the Company,.pursuant.
to which the Company will agree to pay certain payments in lieu oftaxes with respect to the Project Facility,
(2) a certain recapture agreement (the "Section 875 GML Recapture Agreement") by and between the
Company and the Agency, required by the Act, regarding the recovery or recapture of certain sales and use
taxes and (3) a certain uniform agency project agreement dated as of April 1, 2018 (the "Uniform Agency
Project Agreement'') relating to the granting of the Financial Assistance by the Agency to the Company,
(D) the Agency will file with the assessor and mail to the chief executive officer of each "affected tax
jurisdiction" (within the meaning of such quoted term in Section 854(16) of the Act) a copy of a New York
State Board of Real Property Services Form 412-a (the form required to be filed by the Agency in order for
the Agency to obtain a real property tax exemption with respect to the Project Facility under Section 412-a
of the Real Property Tax Law) (the "Real Property Tax Exemption Form") relating to the Project Facility
and the Payment in Lieu of Tax Agreement, (E) the Agency will execute and deliver to the Company a
sales tax exemption letter (the "Sales Tax Exemption Letter'') to ensure the granting of the sales tax
exemption which forms a part of the Financial Assistance and (F) the Agency will file with the New York
State Department of Taxation and Finance the form entitled "IDA Appointment of Project Operator or
Agent for Sales Tax Purposes" (the form required to be filed pursuant to Section 874(9) of the Act} (the
"Thirty-Day Sales Tax Report''); and
WHEREAS, under the present provisions of the Act and Section 412-a of the Real Property Tax
Law of the State of New York (the "Real Property Tax Law"), the Agency is required to pay no taxes or
assessments upon any of the property acquired by it or under its jurisdiction or supervision or control; and
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WHEREAS, pursuant to the provisions of Section 6.6 of the Lease Agreement, the Company has
agreed to make payments in lieu of taxes with respect to the Project Facility in an amount equivalent to
normal taxes, provided that, so long as this Payment in Lieu of Tax .e,.greement shall be in effect, the
Company shall during the term of this Payment in Lieu of Tax Agreement make payments in lieu of taxes
in the amounts and in the manner provided in this Payment in Lieu of Tax Agreement, and during such
period the provisions of Section 6.6 of the Lease Agreement shall not control the amounts due as payment
in lieu of taxes with respect to that portion of the Project Facility which is covered by this Payment in Lieu
of Tax Agreement; and
WHEREAS, all things necessary to constitute this Payment in Lieu of Tax Agreement a valid and
binding agreement by and between the parties hereto in accordance with the terms hereof have been done
and performed, and the creation, execution and delivery of this Payment in Lieu of Tax Agreement have in
all respects been duly authorized by the Agency and the Company;
NOW, THEREFORE, in consideration of the matters above recited, the parties hereto formally
covenant, agree and bind themselves as follows, to wit:
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ARTICLE I
REPRESENTATIONS AND WARRANTIES
SECTIONI.01. REPRESENTATIONSOFANDWARRANTIESBYTHEAGENCY. TheAgencydoes
hereby represent, warrant and covenant as follows:
(A)
Power. The Agency is a public benefit corporation of the State, has been duly established
under the provisions of the Act, is validly existing under the provisions of the Act and has the power under
the laws of the State of New York to enter into the transactions contemplated by this Payment in Lieu of
Tax Agreement and to carry out the transactions contemplated hereby and to perform and carry out all
covenants and obligations on its part to be performed under and pursuant to this Payment in Lieu of Tax
Agreement hereunder.
(B)
Authorization. The Agency is authorized and has the corporate power under the Act, its
by-laws and the laws of the State to enter into this Payment in Lieu of Tax Agreement and the transactions
contemplated hereby and to perform and carry out all the covenants and obligations on its part to be
performed under and pursuant to this Payment in Lieu of Tax Agreement. By proper corporate action on
the part of its members, the Agency has duly authorized the execution, delivery and performance of this
Payment in Lieu of Tax Agreement and the consummation of the transactions herein contemplated.
(C)
Conflicts. The Agency is not prohibited from entering into this Payment in Lieu of Tax
Agreement and discharging and performing all covenants and obligations on its part to be performed under
and pursuant to this Payment in Lieu of Tax Agreement by the terms, conditions or provisions of any order,
judgment, decree, law, ordinance, rule or regulation of any court or other agency or authority of
government, or any agreement or instrument to which the Agency is a party or by which the Agency is
bound.

SECTION 1.02. REPRESENTATIONS OF AND WARRANTIES BY THE COMPANY. The Company
does hereby represent, warrant and covenant as follows:
(A)
Power. The Company is a limited liability company duly organized and validly existing
under the laws of the State of New York, is duly authorized to do business in the State of New York and
has the power under the laws of the State to enter into this Payment in Lieu of Tax Agreement and the
transactions contemplated hereby and to perform and carry out all covenants and obligations on its part to
be performed under and pursuant to this Payment in Lieu of Tax Agreement, and by proper action of its
members has been duly authorized to execute, deliver and perform this Payment in Lieu of Tax Agreement.
(B)
Authorization. The Company is authorized and has the power under its articles of
organization, operating agreement and the laws of the State to enter into this Payment in Lieu of Tax
Agreement and the transactions contemplated hereby and to perform and carry out all covenants and
obligations on its part to be performed under and pursuant to this Payment in Lieu of Tax Agreement. By
proper action ofits members, the Company has duly authorized the execution, delivery and performance of
this Payment in Lieu of Tax Agreement and the consummation of the transactions herein contemplated.
(C)
Conflicts. The Company is not prohibited from entering into this Payment in Lieu of Tax
Agreement and discharging and performing all covenants and obligations on its part to be performed under
and pursuant to this Payment in Lieu of Tax Agreement by (and the execution, delivery and performance
of this Payment in Lieu of Tax Agreement, the consummation of the transactions contemplated hereby and
the fulfillment of and compliance with the provisions of this Payment in Lieu of Tax Agreement will not
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conflict with or violate or constitute a breach of or a default under) the tenns, conditions or provisions of
its articles of organization or operating agreement or any other restriction, law, rule, regulation or order of
any court or other agency or authority of government, or any contractual limitation, restriction or
outstanding indenture, deed of trust, mortgage, loan agreement, other evidence of indebtedness or any other
agreement or instrument to which the Company is a party or by which it or any of its property is bound,
and neither the Company's entering into this Payment in Lieu of Tax Agreement nor the Company's
discharging and performing all covenants and obligations on its part to be performed under and pursuant to
this Payment in Lieu. of Tax Agreement will be in conflict with or result in a breach of or constiJ;ute (with
due notice and/or lapse of time) a default under any of the foregoing, or result in the creation or imposition
of any lien of any nature upon any of the property of the Company under the terms 9f any of the foregoing,
and this Payment in Lieu of Tax Agreement is the legal, valid and binding obligation of the Company
enforceable in accordance with its terms, except as enforceability may be limited by applicable bankruptcy,
insolvency, reorganization, moratorium and other laws relating to or affecting creditors' rights generally
and by general principles of equity (regardless of whether enforcement is sought in a proceeding in equity
orat law).
(D)
Governmental Consent No consent, approval or authorization of, or filing, registration or
qualification with, any governmental or public· authority on the part of the Company is required as a
condition to the execution, delivery cir performance of this Payment in Lieu of Tax Agreement by the
Company or as a condition to the validity of this Payment in Lieu of Tax Agreement.
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ARTICLE II
COVENANTS AND AGREEMENTS
SECTION2.01. TAX-EXEMPTSTATUSOFTHEPROJECTFACil..ITY. (A) AssessmentoftheProject
Facility. Pursuant to Section 874 of the Act and Section 412-a of the Real Property Tax Law, the parties
hereto understand that, upon acquisition of the Project Facility by the Agency and the filing by the Agency
of a New York State Board of Real Property Services Form RP-412-a (a "Real Property Tax Exemption
Form") with respect to the Project Facility, and for so long thereafter as the Agency shall own the Project
Facility, the Project Facility shall be assessed by the various taxing entities having jurisdiction over the
Project Facility, including, without limitation, any county, city, school district, town, village or other
political unit or units wherein the Project Facility is located (such taxing entities being sometimes
collectively hereinafter referred to as the ''Taxing Entities", and each of such Taxing Entities being
sometimes individually hereinafter referred to as a "Taxing Entity'') as exempt upon the assessment rolls
of the respective Taxing Entities prepared subsequent to the acquisition by the Agency of the leasehold
interest to the Project Facility created by the Underlying Lease and the filing of the Real Prop~rty Tax
Exemption Forms. The Company shall, promptly following acquisition by the Agency of the leasehold
interest to the Project Facility created by the Underlying Lease, take such action as may be necessary to
ensure that the Project Facility shall be assessed as exempt upon the assessment rolls of the respective
Taxing Entities prepared subsequent to such acquisition by the Agency, including ensuring that a, Real
Property Tax Exemption Form shall be tiled with the appropriate officer or officers of each respective
Taxing Entity responsible for assessing properties on behalf of each such Taxing Entity (each such officer
being hereinafter referred to as an "Assessor"). For so long thereafter as the Agency shall ,own such
leasehold interest in the Project Facility, the Company shall take such further action as may be necessary
to maintain such exempt assessment with respect to each Taxing Entity. The parties hereto understand that
the Project Facility shall not be entitled to such tax-exempt status on the tax rolls of any Taxing Entity until
the first tax year of such Taxing Entity following the tax status date of such Taxing Entity occurring
subsequent to the date upon which the Agency becomes the owner of record of such leasehold interest in
the Project Facility and the Real Property Tax Exemption Forms are filed with the Assessors. Pursuant to
the provisions of the Lease Agreement, the Company will be required to pay all taxes and assessments
lawfully levied and/or assessed against the Project Facility, including taxes and assessments levied for the
current tax year and all subsequent tax years until the Project Facility shall be entitled to exempt status on
the tax rolls of the respective Taxing Entities. The Agency will cooperate with the Company to obtain and
preserve the tax-exempt status of the Project Facility.
(B)
Special Assessments. The parties hereto understand that the tax exemption extended to the
Agency by Section 874 of the Act and Section 412-a of the Real Property Tax Law does not entitle the
Agency to exemption from special assessments and special ad valorem levies. Pursuant to the Lease
Agreement, the Company will be required to pay all special assessments and special ad valorem levies
lawfully levied and/or assessed against the Project Facility.
SECTION 2.02. PAYMENTS IN LIEU OF TAXES. (A) Agreement to Make Payments. The Company
agrees that it shall make annual payments in lieu of property taxes in the amounts hereinafter provided to
the respective Taxing Entities entitled to receive same pursuant to the provisions hereof. The Company
also agrees to give the Assessors a copy of this Payment in Lieu of Tax Agreement The payments due
hereunder shall be paid by the Company to the respective appropriate officer or officers of the respective
Taxing Entities charged with receiving payments of taxes for such Taxing Entities (such officers being
collectively hereinafter referred to as the "Receivers of Taxes") for distribution by the Receivers of Taxes
to the appropriate Taxing Entities entitled to receive same pursuant to the provisions hereof.
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(B)
Valuation of the Proiect Facility. (1) The value of the Project Facility for purposes of
detennining payments in lieu of truces due hereunder (hereinafter referred to as the "Assessed Value") shall
be detennined in accordance with the tenns of Exhibit B attached hereto and this Section 2.02(B). The
Company agrees to give the Assessors a copy of this Payment in Lieu of Tax Agreement. The parties hereto
agree that the Assessors shall (a) appraise the Facility and any portion of the Equipment assessable as real
property pursuant to the New York Real Property Tax Law (collectively with the Facility, the
"Improvements") in the same manner as other similar properties in the general area of the Improvements,
and (b) place an Assessed Value upon the Improvements, equalized if necessary by using the appropriate
equalization rates as apply in the assessment and levy of real property truces. The Company shall be entitled
to written notice of the initial detennination of the Assessed Value of the Land or the Improvements and of
any change in the Assessed Value of the Land or the Improvements.
(2)
If the Company is dissatisfied with the amount of the Assessed Value ofthe Project
Facility as initially established or as changed by the Assessors, the Company shall be entitled to
challenge the Assessed Value in accordance with the tenns and conditions contained in Article 7
of the Real Property Tax Law. The Company shall be entitled to take any actions under Article 7
of the Real Property Tax Law notwithstanding the fact that the Agency has an interest in the Land
pursuant to the Lease to Agency.
(3)
Any payments in lieu of truces due upon such Project Facility pursuant to Section
2.02{C) hereof may not be withheld by the Company pending detennination of the Assessed Value.
(4)
The parties hereto understand and agree that any challenge to an Assessed Value
under this Payment in Lieu of Tax Agreement shall relate to the Project Improvements Assessed
Value, as described and defined in Schedule B attached. The Project Base Assessed Value, as
described and defined in Schedule B attached, is for purposes of this Payment in Lieu of Tax
Agreement set at a fixed amount equal to $750,000 and, except as·provided in Schedule B, is not
intended to be subject to modification during the tenn of this Payment in Lieu of Tax Agreement.
(C)
Amount of Payments in Lieu .of Taxes. The payments in lieu of.truces to be paid by. the ..
Company to the Receivers of Taxes annually on behalf of each Taxing Entity pursuant to the terms of this
Payment in Lieu of Tax Agreement shall be the amount computed separately for each Taxing Entity set
forth in Exhibit B attached hereto.
(D)
Additional Amounts in Lieu of Taxes. Commencing on the first true year following the
date on which any structural addition shall be made to the Project Facility or any portion thereof or any
additional building or other structure shall be constructed on the Land (such structural additions and
additional buildings and other structures being hereinafter referred to as "Additional Facilities") the
Company agrees to make additional annual payments in lieu of property truces with respect to such
Additional Facilities (such additional payments being hereinafter collectively referred to as "Additional
Payments") to the Receivers of Taxes with respect to such Additional Facilities, such Additional Payments
to be computed separately for each Taxing Entity as follows:
(l)
Detennine the amount of general truces and general assessments (hereinafter
referred to as the "Additional Nonna! Tax") which would be payable to each Taxing Entity with
respect to such Additional Facilities if such Additional Facilities were owned by the Company and
not the Agency as follows: (a) multiply the Additional Assessed Value (as hereinafter defined) of
such Additional Facilities detennined pursuant to subsection (E) of this Section 2.02 by (b) the true
rate or rates of such Taxing Entity that would be applicable to such Additional Facilities if such
Additional Facilities were owned by the Company and not the Agency, and (c) reduce the amount
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so determined by the amounts of any tax exemptions that would be afforded to the Company by
such Taxing Entity if such Additional Facilities were owned by the Company and not the Agency.
(2)
In each fiscal tax year during the term of this Payment in Lieu of Tax Agreement
(commencing in the fiscal tax year when such Additional Facilities would first appear on the
assessment roll of any Taxing Entity) if such Additional Facilities were owned by the Company
and not the Agency, the amount payable by the Company to the Receivers of Taxes on behalf of
each Taxing Entity as a payment in lieu of property tax with respect to such Additional Facilities
pursuant to this Payment in Lieu of Tax Agreement shall be an amount equal to one hundred percent
(100%) of the Normal Tax due each Taxing Entity with respect to such Additional Facilities for
such fiscal tax year (unless the Agency and the Company shall enter into a separate written
agreement regarding payments in lieu of property taxes with respect to such Additional Facilities,
in which case the provisions of such separate written agreement shall control).
(E)
Valuation of Additional Facilities. (I) The value of Additional Facilities for purposes of
determining payments in lieu of taxes due under Section 2.02(D) hereof shall be determined by the
Assessors of each respective Taxing Entity. The parties hereto agree that the Assessors shall (a) appraise
the Additional Facilities in the same manner as other similar properties in the general area of the Project
Facility, and (b) place a value for assessment purposes (hereinafter referred to as the "Additional Assessed
Value'') upon the Additional Facilities, equalized if necessary by using the appropriate equalization rates
as apply in the assessment and levy of real property taxes. The Company shall be entitled to written notice
of the initial establishment of such Additional Assessed Value and of any change in such Additional
Assessed Value.

(2)
If the Company is dissatisfied with the amount of the Additional Assessed Value
of the Additional Facilities as initially established or as changed, the Company shall be entitled to
challenge the Additional Assessed Value in accordance with the terms and conditions contained in
Article 7 of the Real Property Tax Law. The Company shall be entitled to take any actions under
Article 7 of the Real Property Tax Law notwithstanding the fact that the Agency has an interest in
the Land pursuant to the Lease to Agency...
(F)
Statements. Pursuant to Section 858(15) of the Act, the Agency agrees to give each Taxing
Entity a copy of this Payment in Lieu of Tax Agreement within fifteen (15) days of the execution and
delivery hereof: together with a request that a copy hereof be given to the appropriate officer or officers of
the respective Taxing Entities responsible for preparing the tax rolls for said Tax Entities (each, a "Tax
Billing Officer") and a request that said Tax Billing Officers submit to the Company and to the appropriate
Receiver of Taxes periodic statements specifying the amount and due date or dates of the payments due
each Taxing Entity hereunder, such periodic statements to be submitted to the Company at approximately
the times that tax bills are mailed by such Taxing Entities.

(G)
Time of Payments. The Company agrees to pay the amounts due hereunder to the
Receivers of Taxes for the benefit of each particular Taxing Entity in any fiscal tax year to the appropriate
Receiver of Taxes within the period that such Taxing Entity allows payment of taxes levied in such fiscal
tax year without penalty. The Company shall be entitled to receive receipts for such payments.
(H)
Method of Payment. All payments by the Company hereunder shall be paid to the
Receivers of Taxes in lawful money of the United States of America. The Receivers of Taxes shall in tum
distribute the amounts so paid to the various Taxing Entities entitled to same.

SECTION 2.03. CREDIT FOR TAXES PAID. (A) Amount of Credit. The parties hereto acknowledge
and agree that the obligation of the Company to make the payments provided in Section 2.02 of this
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Payment in Lieu of Tax Agreement shall be in addition to any and all other taxes and governmental charges
of any kind whatsoever which the Company may be required to pay under the Lease Agreement. It is
understood and agreed, however, that, should the Company pay in any fiscal tax year to any Taxing Entity
any amounts in the nature of general property taxes, general assessments, service charges or other
governmental charges of a similar nature levied and/or assessed upon the Project Facility or the interest
therein of the Company or the occupancy thereof by the Company (but not including, by way of example,
(I) sales and use taxes, and (2) special assessments, special ad valorem levies or governmental charges in
the nature of utility charges, including but not limited to water, solid waste, sewage treatment or sewer or
other rents, rates or charges), then the Company's obligation to make payments in lieu of property taxes
attributed to such fiscal tax year to such Taxing Entity hereunder shall be reduced by the amounts which
the Company shall have so paid to such Taxing Entity in such fiscal tax year, but there shall be no
cumulative or retroactive credit as to any payment in lieu of property taxes due to any other Taxing Entity
or as to any payment in lieu of property taxes due to such Taxing Entity in any other fiscal tax year.
(B)
Method of Claiming Credits. If the Company desires to claim a credit against any particular
payment in lieu of tax due hereunder, the Company shall give the governing body of the affected Taxing
Entity and the Agency prior written notice of its intention to claim any credit pursuant to the provision of
this Section 2.03, said notice to be given by the Company at least thirty (30) days prior to the date on which
such payment in lieu of tax is due pursuant to the provisions of Section 2.02(0) hereof. In the event that
the governing body of the appropriate Taxing Entity desires to contest the Company's right to claim such
credit, then said governing body, the Agency and the Company shall each select an arbitrator in accordance
with the rules of the American Arbitration Association, each of whom shall meet the qualifications set forth
in Section 2.02(B) hereof, which arbitrators shall, at the sole c9st and expense of the Company, determine
whether the Company is entitled to claim any credit pursuant to the provisions of this Section 2.03 and, if
so, the amount of the credit to which the Company is entitled. It is understood that the arbitrators are
empowered to confirm the amount of the credit claimed by the Company or to determine a lower or higher
credit. When the Company shall have given notice, as provided herein, that it claims a credit, the amount
of any payment in lieu of property taxes due hereunder against which the credit may be claimed may be
withheld (to the extent of the credit claimed by the Company, but only to the extent that such credit may be
claimed against said payment in lieu of taxes pursuant to the provisions of this Section 2.03) until the.
decision of the arbitrators is rendered. After the decision of the arbitrators is rendered, the payment in lieu
of taxes due with respect to any reduction or disallowance by the arbitrators in the amount of the credit
claimed by the Company shall, to the extent withheld as aforesaid, be immediately due and payable and
shall be paid by the Company within thirty (30) days of said decision.
SECTION 2.04. LATE PAYMENTS. (A) First Month. Pursuant to Section 874(5) of the Act, if the
Company shall fail to make any payment required by this Payment in Lieu of Tax Agreement when due,
the Company shall pay the same, together with a late payment penalty equal to five percent (5%) of the
amount due.
(B)
Thereafter. If the Company shall fail to make any payment required by this Payment in
Lieu of Tax Agreement when due and such delinquency shall continue beyond the frrst month, the
Company's obligation to make the payment so in default shall continue as an obligation of the Company to
the affected Taxing Entity uhtil such payment in default shall have been made in full, and the Company
shall pay the same to the affected Taxing Entity together with (1) a late payment penalty of one percent
(I%) per month for each month, or part thereof, that the payment due hereunder is delinquent beyond the
first month, plus (2) interest thereon, to the extent permitted by law, at the greater of (a) one percent (1 %)
per month, or (b) the rate per annum which would be payable if such amount were delinquent taxes, until
so paid in full.

- 11 012001.00146 Business 15859140v7

C-15
012001.00146 Business l5862006v5

ARTICLE III
LIMITED OBLIGATION
SECTION 3.01. NO RECOURSE; LIMITED OBLIGATION OF THE AGENCY. (A) No Recourse. All
obligations, covenants, and agreements of the Agency contained in this Payment in Lieu of Tax Agreement
shall be deemed to be the obligations, covenants, and agreements of the Agency and not of any member,
officer, agent, servant or employee of the Agency in his individual capacity, and no recourse under or upon
any obligation, covenant or agreement contained in this Payment in Lieu of Tax Agreement, or: otherwise
based upon or in respect of this Payment in Lieu of Tax Agreement, or for any claim based thereon or
otherwise in respect thereof, shall be had against any past, present or future i:nember, officer, agent (other
than the Company), servant or employee, as such, ofthe Agency or any successor public benefit corporation
or political subdivision or any person executing this Payment in Lieu of Tax Agreement on behalf of the
Agency, either directly or through the Agency or any successor public benefit corporation or political
subdivision or any person so executing this Payment in Lieu of Tax Agreement, it being expressly
understood that this Payment in Lieu of Tax Agreement is a corporate obligation, and that no such personal
liability whatever shall attach to, or is or shall be incurred by, any such member, officer, agent (other than
the Company), servant or employee of the Agency or of any successor public benefit corporation or political
subdivision or any person so executing this Payment in Lieu of Tax Agreement under or by reason of the
obligations, covenants or agreeme11ts contained in this Payment in Lieu of Tax Agreement or implied
therefrom; and that any and all such personal liability of, and any and all such rights and claims against,
every such member, officer, agent (other than the Company), servant or employee under or by reason of
the obligations, covenants or agreements contained in this Payment in Lieu of Tax Agreement or implied
therefrom are, to the extent permitted by law, expressly waived and released as a condition of, and as a
consideration for, the execution of this Payment in Lieu of Tax Agreement by the Agency.
(B)
Limited Obligation. The obligations, covenants and agreements of the Agency contained
herein shall not constitute or give rise to an obligation of the State ofNew York or City of Albany, New
York, and neither the State of New York nor City ofAlbany, New York shall be liable. thereon, and further
such obligations, covenants and agreements shall not constitute or give rise to a general obligation of the
Agency, but rather shall constitute limited obligations of the Agency payable solely from the revenues of
the Agency derived and to be derived from the lease, sale or other disposition of the Project Facility (except
for revenues derived by the Agency with respect to the Unassigned Rights, as defined in the Lease
Agreement).
(C)
Further Limitation. Notwithstanding any provision of this Payment in Lieu of Tax
Agreement to the contrary, the Agency shall not be obligated to take any action pursuant to any provision
hereof unless (1) the Agency shall have been requested to do so in writing by the Company, and (2) if
compliance with such request is reasonably expected to result in the incurrence by the Agency (or any of
its members, officers, agents, servants or employees) of any liability, fees, expenses or other costs, the
Agency shall have received from the Company security or indemnity and an agreement from the Company
to defend and hold harmless the Agency satisfactory to the Agency for protection against all such liability,
however remote, and for the reimbursement of all such fees, expenses and other costs.
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ARTICLE IV
EVENTS OF DEFAULT
SECTION 4.01. EVENTS OF DEFAULT. Any one or more of the following events shall constitute an
event of default under this Payment in Lieu of Tax Agreement, and the terms "Event of Default'' or "default''
shall mean, whenever they are used in this Payment in Lieu of Tax Agreement, any one or more of the
following events:
(A)
Failure of the Company to pay when due any amount due and payable by the Company
pursuant to this Payment in Lieu of Tax Agreement and continuance of said failure for a period of thirty
(30) days after written notice to the Company stating that such payment is due and payable;

(B)
Failure of the Company to observe and perform any other covenant, condition or agreement
on its part to be observed and performed hereunder (other than as referred to in paragraph (A) above) and
continuance of such failure for a period of thirty (30) days after written notice to the Company specifying
the nature of such failure and requesting that it be remedied; provided that if such default cannot reasonably
be cured within such thirty (30) day period and if the Company shall have commenced action to cure the
breach of covenant, condition or agreement within said thirty (30) day period and thereafter diligently and
expeditiously proceeds to cure the same, such thirty (30) day period shall be extended for so long as the
Company shall require in the exercise of due diligence to cure 'such default, it being agreed that no such
extension shall be for a period in excess of ninety (90) days in the aggregate from the date of default; or
(C)
Any material warranty, representation or other statement by or on behalf of the Company
contained in this Payment in Lieu of Tax Agreement shall prove to have been false or incorrect in any
material respect on the date when made or on the effective date of this Payment in Lieu of Tax Agreement
and (1) shall be materially adverse to the Agency at the time when the notice referred to below shall have
been given to the Company and (2) if curable, shall not have been cured within thirty (30) days after written
notice of such incorrectness shall have been given to a responsible officer of the Company, provided that if
such incorrectness cannot reasonably be cured within. said thirty-day period and.the.Company. shall have
commenced action to cure the incorrectness within said thirty-day period and, thereafter, diligently and
expeditiously proceeds to cure the same, such thirty-day period shall be extended for so long as the
Company shall require, in the exercise of due diligence, to cure such default.
·
SECTION 4.02. REMEDIES ON DEFAULT. (A) General. Whenever any Event of Default shall have
occurred with respect to this Payment in Lieu of Tax Agreement, the Agency (or if such Event of Default
concerns a payment required to be made hereunder to any Taxing Entity, then with respect to such Event
of Default such Taxing Entity) may talce whatever action at law or in equity as may appear necessary or
desirable to collect the amount then in default or to enforce the performance and observance of the
obligations, agreements and covenants of the Company under this Payment in Lieu of Tax Agreement.
(B)
Cross-Default. In addition, an Event of Default hereunder shall constitute an event of
default under Article X of the Lease Agreement. Upon the occurrence of an Event of Default hereunder
resulting from a failure of the Company to make any payment required hereunder, the Agency shall have,
as a remedy therefor under the Lease Agreement, among other remedies, the right to terminate the Lease
Agreement and convey the Project Facility to the Company, thus subjecting the Project Facility to
immediate full taxation pursuant to Section 520 of the Real Property Tax Law of the State.
(C)
Separate Suits. Each such Event of Default shall give rise to a separate cause of action
hereunder and separate suits may be brought hereunder as each cause of action arises.
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(D)
Venue. The Company irrevocably agrees that any suit, action or other legal proceeding
arising out of this Payment in Lieu of Tax Agreement may be brought in the courts of record of the State,
consents to the jurisdiction of each such court in any such suit, action or proceeding, and waives any
objection which it may have to the laying of the venue of any such suit, action or proceeding in any of such
courts.

SECTION 4.03. PAYMENT OF ATTORNEY'S FEES AND EXPENSES. Pursuant to Section 874(6) of
the Act, if the Company should default in performing any of its obligations, covenants or agreements under
this Payment in Lieu of Tax Agreement and the Agency or any Taxing Entity should employ attorneys or
incur other expenses for the collection of any amounts payable hereunder or for the enforcement of
performance or observance of any obligation, covenant or agreement on the part of the Company herein
contained, the Company agrees that it will, on demand therefor, pay to the Agency or such Taxing Entity,
as the case may be, not only the amounts adjudicated due hereunder, together with the late payment penalty
and interest due thereon, but also the reasonable fees and disbursements of such attorneys and all other
expenses, costs and disbursements so incurred, whether or not an action is commenced.
SECTION 4.04. REMEDIES; WAIVER AND NOTICE. (A) No Remedy Exclusive. No remedy herein
conferred upon or reserved to the Agency or any Taxing Entity is intended to be exclusive of any other
available remedy or remedies, but each and every such remedy shall be cumulative and shall be in addition
to every other remedy given under this Payment in Lieu of Tax Agreement or now or hereafter existing at
law or in equity or by statute.
(B)
Delay. No delay or omission in exercising any right or power accruing upon the occurrence
of any Event of Default hereunder shall impair any such right or power or shall be construed to be a waiver
thereat: but any such right or power may be exercised from time to time and as often as may be deemed
expedient.
(C)
Notice Not Required. In order to entitle the Agency or any Taxing Entity to exercise any
remedy reserved to it in this Payment in Lieu of Tax Agreement, it shall not be necessary to give any notice,
other than such notice as may be expressly required in this Payment in _Lieu of Tax Agreement.
(D)
No Waiver. In the event any provision contained in this Payment in Lieu ofTax Agreement
should be breached by any party and thereafter duly waived by the other party so empowered to act, such
waiver shall be limited to the particular breach so waived and shall not be deemed to be a waiver of any
other breach hereunder. No waiver, amendment, release or modification of this Payment in Lieu of Tax
Agreement shall be established by conduct, custom or course of dealing.
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ARTICLEV
MISCELLANEOUS
SECTION 5.01. TERM. (A) General. This Payment in Lieu of Tax Agreement shall become effective
and the obligations of the Company shall arise absolutely and unconditionally upon the approval of this
Payment iii Lieu of Tax Agreement by resolution of the Agency and the execution and deliveiy of this
Payment in Lieu of Tax Agreement by the Company and the Agency. Unless otherwise provided by
amendment hereof, this Payment in Lieu of Tax Agreement shall continue to remain in effect until the
earlier to occurof(l) December 31, 2040 or(2) the date on which the Project Facility is reconveyed by the
Agency to the Company pursuant to Article X or Article XI of the Lease Agreement.
(B)
Extended Term. In the event that (1) the Project Facility shall be reconveyed to the
Company, (2) on the date on which the Company obtains the Agency's interest in the Project Facility, the
Project Facility shall be assessed as exempt upon the assessment roll of any one or more of the Taxing
Entities, and (3) the fact of obtaining title to the Agency's interest in the Project Facility shall not
immediately obligate the Company to make pro-rata tax payments pursuant to legislation similar to Chapter
635 of the 1978 Laws of the State (codified as subsection 3 of Section 302 of the Real Property Tax Law
and Section 520 of the Real Property Tax Law), this Payment in Lieu of Tax Agreement shill.I remain in
full force and effect and the Company shall be obligated to make payments to the Receiver of Taxes in
amounts equal to those amounts which would be due from the Company to the respective Taxing Entities
if the Project Facility were o~ed by the Company and not the Agency until the first tax year in which the
Company shall appear on the tax rolls of the various Taxing Entities having jurisdiction over the Project
Facility as the legal owner of record of the Project Facility.

SECTION 5.02. FORM OF PAYMENTS. The amounts payable under this Payment in Lieu of Tax
Agreement shall be payable in such coin and currency of the United States of America as at the time of
payment shall be legal tender for the payment of public and private debts.
SECTION 5.03. COMPANY ACTS. Where the Company is required to do or accomplish any act or thing
hereunder, the Company may cause the same to be done or accomplished with the same force and effect as
if done or accomplished by the Company.
SECTION 5.04. AMENDMENTS. This Payment in Lieu of Tax Agreement may not be effectively
amended, changed, modified, altered or terminated except by an instrument in writing executed by the
parties hereto.
SECTION 5.05. NOTICES. (A) General. All notices, certificates or other communications hereunder
shall be in writing and may be personally served, telecopied or sent by courier service or United States mail
and shall be sufficiently given and shall be deemed given when (I) delivered in person or by courier to the
applicable address stated below, (2) when received by telecopy or (3) three business days after deposit in
the United States, by United States mail (registered or certified mail, postage prepaid, return receipt
requested, properly addressed), or (4) when delivered by such other means as shall provide the sender with
documentaiy evidence of such deliveiy, or when deliveiy is refused by the addressee, as evidenced by the
affidavit of the Person who attempted to effect such deliveiy.
!

Notices Given by Taxing Entities. Notwithstanding the foregoing, notices of assessment
or reassessment of the Project Facility and other notices given by a Taxing Entity under Article II hereof
shall be sufficiently given and shall be deemed given when given by the Taxing Entity in the same manner
in which similar notices are given to owners of taxable properties by such Taxing Entity.
(B)
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(C)
Addresses. The addresses to which notices, certificates and other communications
hereunder shall be delivered are as follows:
IF TO TIIB COMPANY:
760 Broadway LLC
POBox6515
Albany, New York 12206
Attention: David Sarraf
WITH A COPY TO:
Phillips Lytle LLP
340 Madison Avenue, 17th Floor
New York, New York 10173
Attention: Milan K. Tyler, Esq.
IF TO TIIB AGENCY:
City of Albany Industrial Development Agency
21 Lodge Street
Albany, New York 12207
Attention: Chair
WITH A COPY TO:
City of Albany
City Hall, Eagle Street - Room 106
Albany, New York 12207
Attention: William G. Kelly,Jr., Esq.
and
Hodgson Russ LLP
677 Broadway, Suite 301
Albany, New York 12207
Attention: A. Joseph Scott, ill, Esq.

(D)
Copies. A copy of any notice given hereunder by the Company which affects in any way
a Taxing Entity shall also be given to the chief executive officer of such Taxing Entity.
(E)
Change of Address. The Agency and the Company may, by notice given hereunder,
designate any further or different addresses to which subsequent notices, certificates and other
communications shall be sent.
SECTION 5.06. BINDING EFFECT. This Payment in Lieu of Tax Agreement shall inure to the benefit
of, and shall be binding upon, the Agency, the Company and their respective successors and assigns. The
provisions of this Payment in Lieu of Tax Agreement are intended to be for the benefit of the Agency and
the respective Taxing Entities.
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SECTION 5.07. SEVERABILITY. If any article, section, subdivision, paragraph, sentence, clause, phrase,
provision or portion of this Payment in Lieu of Tax Agreement shall for any reason be held or adjudged to
be invalid or illegal or unenforceable by any court of competent jurisdiction, such article, section,
subdivision, paragraph, sentence, clause, phrase, provision or portion so adjudged invalid, illegal .or
unenforceable shall be deemed separate, distinct and independent and the remainder of this Payment in Lieu
of Tax Agreement shall be and remain in full force and effect and shall not be invalidated or rendered illegal
or unenforceable or otherwise affected by such holding or adjudication.
SECTION 5.08. COUNTERPARTS. This Payment in Lieu of Tax Agreement may be simultaneously
executed in several counterparts, each of which shall be an original and all of which shall constitute but one
and the same instrument.
SECTION 5.09. APPLICABLE LAW. This Payment in Lieu of Tax Agreement shall be governed by and
construed in accordance with the laws of the State of New York.
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IN WITNESS WHEREOF, the Agency and the Company have caused this Payment in Lieu of Tax
Agreement to be executed in their respective names by duly authorized officers thereof, all being done as
of the date first above written.
CITY OF ALBANY INDUSTRIAL
DEVELOPMENT AGENCY

760BROADWAYLLC
BY:_ _ _ _ _ _ _ _ _ _ __
Authorized Officer
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IN WITNESS WHEREOF, the Agency and the Company have caused this Payment in Lieu of Tax
Agreement to be executed in their respective names by duly authorized officers thereof, all being done as
of the date first above written.
CITY OF ALBANY INDUSTRIAL
DEVELOPMENT AGENCY

BY:_ _~-c---=-------(Vice) Chair
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STATEOFNEWYORK
COUNTY OF ALBANY

)
)ss:
)

~~

On the
-t\ay of April, in the year 2018, before me, the undersigned, personally appeared
TRACY L. METZGER, personally known to me or proved to me on the basis of satisfactory evidence to
be the individual whose name is subscribed to the within instrument and acknowledged to me that she
executed the same in her capacity, and that by her si
u o the instrument, the individual, or the person
upon behalf of which the individual acted, executed the ins
ent.

N ene !. Zelgler

Noterv Public, State of New York
No.02ZE5050898

Ouellfied in Albany County

Commission Expires October 23, 20.21
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STATE OF NEW YORK
COUNTY OF

On thq

Wi d

A\bo.n'f

)
)ss:
)

25"" day of April. in the year 2018, before me, the undersigned, personally appeared

cswro.f-

'

personally known to me or proved to me on the basis of satisfactory
evidence to be the individual whose name is subscribed to the within instrument and acknowledged to me
that he/she executed the same in his/her capacity, and that by his/her signature on the instrument, the
individual, or the person upon behalf of which the individual acted, executed the instrument
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EXIDBIT A
DESCRIPTION OF THE LEASED LAND

A leasehold interest created by a certain lease to agency dated as of April 1, 2018 (the "Lease to
Agency") between 760 Broadway LLC (the "Company''), as landlord, and City of Albany Industrial
Development Agency (the."Agency"), as tenant, in an approximately 1.40 acre parcel ofland (the "Leased
Land") located at 776 (a/k/a 760) Broadway in the City of Albany, Albany County, New York, said Leased
Land being more particularly described below), together with any improvements now or hereafter located
on the Leased Land (the Leased Land and all such improvements being sometimes collectively referred to
as the "Leased Premises"):
- SEE ATTACHED -
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SCHEDULE A - CONTINUED
Commitment No.

C4715T

ALL that parcel of land situate in the City of Albany, County of Albany and
State of New York, being bounded and described as follows:
BEGINNING at the intersection between the southerly bounds of Livingston
Avenue and the westerly bounds of Broadway; thence southerly, along the
westerly bounds of Broadway the following five courses and distances:
1.

Southerly, along the westerly bounds of Broadway a distance of 71.13
feet to a point;
Southerly, making an interior angle of 185° 04' 12" with the last
described course a distance of 47.03 feet to a point;
3.
Southerly, making an interior angle of 180° 48' 51" with the last
described course a distance of .103.07 feet to a point;
4.
Southerly, making an interior angle of 181 ° 32' 00" with the last
described course a distance of 136.43 feet to a point;
5.
Southerly, making an interior angle of 184° 06' 18" with the last
described course a distance of 59.49 feet to a point;
thence westerly, making an interior angle of 89° 29' 42" with the last
described course a distance of 102. 44 feet to a point; thence southerly,
making an interior angle of 269° 16' 25" with the last described course a
distance of 4.50 feet to a point; thence westerly, making an interior angle
of 90°43' 35" with the last described course a distance of 20.98 feet to a
point; thence northerly, making an interior angle of 90° 35' 30" with the
last described course a distance of 33.07 feet to a point; thence westerly,
making an interior angle of 269° 24' 30" with the last described course a
distance of 12,18 feet to a point; thence northerly, making an interior angle
of 89° 11' 00" with the last described course a distance of 30.92 feet to a
point; thence easterly, making an interior angle of 90°41' 00" with the last
described course a distance of 15. BO feet to a point; thence northerly,
making an interior angle of 265°57' 34" with the last described course a

2.

distance of 15.05 feet to a point; thence westerly, making an interior angle

of 274°05' 00" with the last described course a distance of 100.87 feet to a
point on the easterly bounds of North Pearl Street; thence northerly, along
the easterly bounds of North Pearl Street and making an interior angle of
89°11' 00" with the last described course a distance of 120.54 feet to a
point; thence easterly, making an interior angle of 91° 03' 12" with the
last described course a distance of 113.43 feet to a point; thence northerly,
making an interior angle of 268° 36' 48" with the last described course a
distance of 102.83 feet to a point; thence westerly, making an interior angle
of 271°09' 00" with the last described course a distance of 14.82 feet to a
point; thence northerly, making an interior angle of 91°06' 45" with the last
described course a distance of 34.85 feet to a point; thence easterly, making
an interior angle of 88° 53 1 12" with the last described course a distance of
37. 71 feet to a point; thence northerly, making an interior angle of 258° 59'

A-2
012001.00146 Business !5859140v7

C-27
012001.00146 Business 15862006v5

SCHEDULE A - CONTINUED
Commitment No.

C4715T

00" with the last described course a distance of 67. 77 feet to a point;
thence easterly, making an interior angle of 101° 01' with the last described
course a distance of 59. 50 feet to a point: thence northerly; making an
interior angle of 244° 54' 00" with the last described course a distance of
36.33 feet to a point on the southerly bounds of Livingston Avenue; thence
easterly, along the southerly bounds of Livingston Avenue and making an
interior angle of 82° 54' 00" with the last described course a distance of
33.15 feet to the point and place of beginning, the last described course
making an interior angle of 111° 11' 00" with the first course of the parcel
herein described.
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EXIIlBITB
PILOT PAYMENT TERMS

I.

Defined Terms:

"Applicable Fiscal Year" means the fiscal year of the Company ending no later than one hundred
and twenty (120) days prior to the January 1 payment date in question. For example, assuming that the
Company uses the calendar year for its fiscal year, and the payment date in question is January 1, 2027, the
Applicable Fiscal Year for the Company for the January 1, 2027 payment date is the fiscal year of the
Company ending December 31, 2025.
"Gross Revenue" means the total amount of income generated at the Project Facility, including
tenant rent, unreturned security deposits (to the extent applied to rental payments due and owing and not to
damages to a rental unit), lease cancellation/termination payments, any receivables (including past due
rent), parking fees, any payments in kind, and other miscellaneous revenue generated at the site (e.g.,
vending machines, washing machines and other landlord services paid by the tenant); provided, however,
that Gross Revenue shall not include any Pass Through Revenue.
"Person" means an individual, partnership, corporation, trust, or unincorporated organization.
"Pass Through Revenue" means revenue generated at the Project Facility relating to parking fees
for tenant parking at a parking facility or parking lot not included in or on the Land. Revenue for such
activities shall be considered Pass Through Revenue only if (1) the Company serves as a pass-through for
such revenues between the tenant and the actual vendor, (2) the payee or recipient ofthe fees is not a Related
Person to the Company, and (3) there is no "mark-up" or "profit" accruing to the Company relating to such
fees. In connection with the determination of Pass Through Revenue, Gross Revenue will be subject to
further adjustment as described as follows: if there is any "mark-up" or "profit" accruing to the Company,
the amount of such "mark-up" or "profit" shall be included in the determination of Gross Revenue.
"Related Person" means, with respect to the Company, (1) a group of entities subject to "direct
control" or "indirect control" by the same entity or group of entities, determined on the basis of all relevant
facts and circumstances, (2) any organization under common management or control with the Company,
(3) a Person which is a related person as defined in Section 144(a)(3) of the Internal Revenue Code of1986,
as amended (the "Code"), by reference to Sections 267, 707(b) and l 563(a) of the Code, except that (a) one
percent (1%) is substituted for fifty percent (50%) for purposes of applying Sections 267 and 707{b), and
(b) one percent (1%) is substituted for eighty percent (80%) for purposes of applying Section 1563(a).

II.

Assessed Value:

(A)
The Assessed Value of the Project Facility shall consist of two components, the base
Assessed Value (the "Project Base Assessed Value") and the additional Assessed Value (the "Project
Improvements Assessed Value'').

(B)
For purposes of calculating the payment in lieu of taxes due hereunder, the Project Base
Assessed Value shall be set at a fIXed amount equal to $750,000, and shall represent the value of the Land
and the Facility without taking into account the undertaking and completion of the Project.
(C)
The Project Improvements Assessed Value shall equal the value of the Facility improved
pursuant to the undertaking and completion of the Project, and such value shall not include the Project Base
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Assessed Value. The Project Improvements Assessed Value shall be established pursuant to the tenns of
Section 2.02(B) of this Payment in Lieu of Tax Agreement.
(D)
The parties hereto understand and agree that, except as provided by (E) below, for purposes
of calculating the payment in lieu of taxes due hereunder, the Project Base Assessed Value is intended to
remain fixed at an amount equal to $750,000 during the term of this Payment in Lieu of Tax Agreement.
The parties hereto further understand and agree that the Project Improvements Assessed Value shall change
during the term of this Payment in Lieu of Tax Agreement as the Assessors appraise and re-appraise, as the
case may be, the Project Facility during the term of this Payment in Lieu of Tax Agreement, as provided in
Section 2.02(B) of this Payment in Lieu of Tax Agreement.
(E)
Commencing on the first tax year following the tax status date on which any Taxing Entity
switches from its present system of "fractional assessment'' (i.e., valuing real property for taxing purposes
at a percentage of full value.significantly below 100% of full value) to a system of"full value assessment''
(i.e., a system of valuing real property for taxing purposes at a percentage of full value approximately equal
to 100% of the full value), the Project Base Assessed Value of the Land and the Facility for purposes of
determining payments in lieu of property tax.es due such Taxing Entity hereunder shall be in such new
amounts as shall be determined by multiplying the Project Base Assessed Value by a fraction, the numerator
of which is 100% and the denominator of which is the state equalization rate for the assessment roll of such
Taxing Entity completed immediately prior to such switch to a system of"full value assessment''.
ill.

Amount of Payments in Lieu of Taxes:

(A)
The amount of payments in lieu of taxes shall be the sum of the following: (1) the amount
of payments in lieu of taxes payable with respect to the Land and Facility based on the Project Base
Assessed Value, and (2) the amount of payments in lieu of taxes payable with respect to the Improvements
based on the Project Improvements Assessed Value.
(1)
Payments - Project Base Assessed Value.
(a)
First, determine the
amount of general tax.es and general assessments (hereinafter referred to as the "Normal Tax'')
which would be payable to each Taxing Entity if the Land and the Facility were owned by the
Company and not the Agency by multiplying (i) the Project Base Assessed Value (as set forth in
ll(B) above) of the Land and the Facility by (ii) the tax rate or rates of such Taxing Entity that
would be applicable to the Land and the Facility if the Land and the Facility were owned by the
Company and not the Agency.
(b)
Then, in each tax year during the term of this Payment in Lieu of Tax
Agreement, commencing on the first tax year following the date on which the Land and
the Facility shall be assessed as exempt on the assessment roll of any Taxing Entity, the
amount payable by the Company to the Receivers of Taxes on behalf of each Taxing Entity
as a payment in lieu of property tax pursuant to this Payment in Lieu of Tax Agreement
with respect to the Land and the Facility shall be an amount equal to one hundred percent
(100%) of the Normal Tax due each Taxing Entity with respectto the Land and the Facility
for such tax year.

(2)
Payments - Project Improvements Assessed Value.
(a)
First, determine
the Normal Tax which would be payable to each Taxing Entity if the Improvements were owned
by the Company and not the Agency by multiplying (i) the Project Improvements Assessed Value
determined pursuant to Section 2.02(B) of this Payment in Lieu of Tax Agreement, by (ii) the tax
rate or rates of such Taxing Entity that would be applicable to the Improvements if the
Improvements were owned by the Company and not the Agency.
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(b)
Then, in each tax year during the term of this Payment in Lieu of Tax
Agreement, commencing on the first tax year following the date on which the
Improvements shall be assessed as exempt on the assessment roll of any Taxing Entity, the
amount payable by the Company to the Receivers of Taxes on behalfof each Taxing Entity
as a payment in lieu of property tax pursuant to this Payment in Lieu of Tax Agreement
with respect to the Improvements shall be an amount equal to the applicable percentage of
the Normal Tax due each Taxing Entity with respectto the Improvements for such tax year,
as shown in the following table:
Tax Year
Commencing in
Calem!m: Yem:

County/ City
fercentage o[Normal Tax
on ;&S§!l§sed V!!lu!l of
the lmJ;!roV!lments

2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041 and thereafter
during the term of
this Payment in Lieu
of Tax Agreement

NIA

NIA

0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
5%
5%
10%
35%
36%
37%
38%
39%
40%
41%
42%
100%

0%
0%
0%
0%
0%
0%
0%
0%
0%
0%
5%

School
fercentage ofNormal Tax on
Assessed Value Qf
fue Imgrovements

5%
10%
35%
36%
37%
38%
39%
40%
41%
42%
100%
100%

{B)
Except as otherwise provided in Section IV below, in each tax year during the term of this
Payment in Lieu of Tax Agreement, commencing on the first tax year following the date on which any
portion of the Project Facility shall be assessed as exempt on the assessment roll of any Taxing Entity, the
amount payable by the Company to the Receivers of Taxes on behalf of each Taxing Entity as a payment
in lieu of property tax pursuant to this Payment in Lieu of Tax Agreement with respect to the Project Facility
shall be the sum of(I)theamount due each Taxing Entity with respectto the Land and the Facility for such
tax year, as determined pursuant to subsection (A)(l) hereof, plus (2) the amount due each Taxing Entity
with respect to the Improvements for such tax year, as determined pursuant to subsection (A)(2) hereof.
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IV.

Alternative Determination of Amount of Payments in Lieu of Taxes:

(A)
Beginning on January 1, 2033, the Company will pay payments in lieu of truces in an
amount equal to the greater of(l) the amount determined pursuantto Section ill above, or (2) 11.5% of the
Gross Revenue for the Applicable Fiscal Year of the Project Facility.
(B)
On each September 1, beginning on September 1, 2032, the Company will provide the
Treasurer of the City of Albany with a complete and executed copy of the Company Affidavit, a form of
which is attached as Exhibit C.
(C)
The Company agrees to provide to the Treasurer of the City of Albany and the CEO of the
Agency, within thirty (30) days of their written request, with a copy of the Company's unaudited financial
statement verified by the Company or such other person as may be authorized by the Company to verify
said statement supporting the Company's calculation ofthe Gross Revenue. Notwithstanding the foregoing,
the Company agrees to provide financial statements audited in accordance with GAAP if the Company
prepares audited statements for delivery to its lender. The Company's financial statements, unaudited or
audited, may at the request of the Company and the consent of the Agency, be revised to omit any
information not available to the public under the Freedom of Information Law.
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EXHIBITC
COMPANY AFFIDAVIT REGARDING
GROSS REVENUE

STATE OF NEW YORK
COUNTY OF ALBANY

)
)Ss:
)

I, the undersigned, an Authorized Officer of 760 Broadway LLC (the "Company''), do hereby
depose and state as follows:
1.
The City of Albany Industrial Development Agency (the "Agency'') and the City of Albany
may rely on the contents of this Affidavit in determining the amount of payments in lieu of taxes payable
by the Company fot the year commencing January 1, 20_.
2.
Initial capitalized words used in this Affidavit shall have the meanings ascribed to such
terms in the payment in lieu of tax agreement dated as of April 1, 2018 (the ''Payment in Lieu of Tax
Agreement'') by and between the Agency and the Company.
3.

The Applicable Fiscal Year of the Company is the fiscal y~ar of the Company ending on

4.
Attached hereto as Schedule A is a summary memorandum/report describing the Gross
Revenue of the Company for the Applicable Fiscal Year.
5.
The Gross Revenue of the Company for the Applicable Year has been determined in
accordance with the terms of the Payment in Lieu of Tax Agreement.

6.

11.5% of the Gross Revenue equals$_ _ _ _ __

IN WITNESS WHEREOF, the undersigned has set forth their hand as of the _ _ day of
-----~20_.
760 BROADWAY LLC
BY:_ _ _ _ _ _ _ _ _ _ _ __
Authorized Officer

. Sworn to before me this _ day
of _ _ _ __,20_.

Notary Public
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SCHEDULEA
SUMMARY MEMORANDUM/REPORT
DESCRIBING GROSS REVENUE
[To J,3e Completed By The Company]
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SCHEDULED
COPY OF APPLICATION AND AMENDED APPLICATION
- SEE ATTACHED -
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CITY OF ALBANY INDUSTRIAi, DEVELOPMENT AGENCY

APPLICATION

--------------------------

IMPORTANT NOTICE: Th• :uawers to the qucstians cottlllincd in this npplic:ition ore necessary to dclcnninc
your rum•• eligibility for linw1cins uud Dlhl:r .. sisuv,a: from the Chy of Albony lndll5tti:U Devclopmcal Agency. 1l1cse
answers wiU also be used In tho prop,tra1lo11 of pnpen in this ll'UJISuctioo. Acainlingly, •II <jUl!llions shuultl ba answered
accumtcly and complerely by an officer or '"h"' .:mployce of your Orm who is thotOUgbly liunifi11r wilh lhe bus in= 1111d
nlTDirs of your finn anti who is also thoroughly ramiliar with the proposed praji:a. This IIJIJ)liution is subject to
acceptance by the Agency.

TO:

ClTY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY

c/o Department of Economic Development
21 Lodge Street
Albnny, New York 12207

This application by applicant respectfully states:
APPLICANT:

760 BROADWAY LLC

APPLICANT'S ADDRESS: _ __,,PO-=-=B=O=X.,.,6=5..,_,15c...-_ _ _ _ _ _ _ _ _ _ __

CITY: ALBANY

STATE: __N-'Y_____ ZIPCODE:_l--=22=06=-----

PHONENO.: (518)512-3693 FAXNO.: (518)472-1227

E-MAIL:

ll:iAkRAf@l'AIRAllNKMtOl'l!RTil!S.Li.1M

NAME OF PERSON(S) AUTHORIZED TO SPEAK FOR APPLICANT WITH RESPECT TO
THIS APPLICATION: David Sarmf

IF APPLICANT rs REPRESENTED BY AN ATI'ORNEY, COMPLETE THE FOLLOWING:

NAME OF ATTORNEY:
ATTORNEY'S ADDRESS:
CITY;

ALBANY

MARC GOLDBERG, PHILLIPS LYTLE LLP
JO SOlITH PEARL STREET
STATE: _..;;NY.;_;__ _ _ ZIPCODE: ~12=2=0~7_ _ _ __

PHONE NO.: (518)472-1224 FAX NO.: (518)472-1227

E-MAIL:

MGCILORER<l«·PHII.Lll'Sl,YTLl!.COM

-------- -------------···---------·-----··--

NOTE: PLEASE READ THE INSTRUCTIONS ON PAGE 2 HEREOF BEFORE FILLING

OUT THIS FORM.
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•

INSTRUCTIONS
I.

The Agency will not approve any application unless, in the judgment of the
Agency, said npplicntion and the summnry contains sufficient information upon
which to base a decision whether to approve or tentatively approve an action.

2.

Fill in all blanks, using "none" or "not applicable" or "NIA" where the question is
not npproprinte to the project which is the subject of this uppliClltion (the
"Project").

3.

If an estimate is given as the answer to a question, put "(cstr 111\cr the figure or
answer which is estimated.

4.

If more space is needed to nnswcr any specific question. attach a separate sheet.

5.

When completed, return one (I) copy of this application to the Agency at the
address indicated on the first page of this application.

6.

The Agency will not give final approval to this application until the Agency
receives a completed environmental assessment form concerning the Project
which is the subject of this appUClltion.

7.

Please note that Article 6 of the Public Officers Luw declares that nil records in
the posse.~sion of the Agency (with certain limited exceptions) are open to public
inspection and copying. If the applic,mt feels that there are elements of the Project
which nrc in the nature of trade 5ecrets or information, the nature of which is such
that if di5eloscd to lhc public or otherwL~e widely disseminated would cuuse
substantial injury to the applicant's competitive position, the applicnnt may
identify such clements in writing and request that such clements be kept
confidential in accordnncc with Article 6 of the Public Officers Law.

8.

The applicant will be required to pay to the Agency all actual cosL~ incurred in

connection with this application nnd the Project contemplated herein (to the extent
such expenses arc not paid out of the proceeds of the Agency's bonds issued to
finance the Project). The applicant will also be expected to pay all costs incurred
by general counsel and bond counseVspccinl counsel to the Agency. The costs
incurred by the Agency, including the Agency's general counsel nnd bond
counsei may be considered as a pnrt of lhe Project and included as a part of the
resultant bond issue.
9.

The Agency has e.~tablishcd nn application fee of One Thousand Five Hundred
Dollars ($1,500) lo cover the anlicipatcd costs oflhe Agency in processing this
application. A check or money order made payable to the Agency must
accompany each appliClltion. THIS APPUCATION WILL NOT BE ACCEPTED
BY THE AGENCY UNLESS ACCOMPANIED BY THE APPLICATION FEE.

LO.

TI1e Agency has also established an ndministrative fee equal to (A) one percent
( 1%) or the cost of the Project in the case of an Agency Straight Lease
Transa1,'tion, and (B) one percent (I%) of the aggregate principal amount of the
-2-
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bonds lo be issued by the Agency in the case of an Agency Bond Transaction. The
Agency has also estnblishcd 11n administrative fee for the i~'IUance of refunding
bonds for Agency Bond Tr1111Sactions. The formula ror the calculntlon of the
administrative fee for the issuance or refunding bonds is outlined in the Agency's
Policy Manulll. THESE FEES ARE PAYABLE ON THE CLOSING DATE.

.;.
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t!JR AC:fflCX use QNLY
I.

Prolcct Numb<r

2.

Dote naolicntion Receival bv Aaencv

.20

3.

Dntc annlicalion n:fcmed to al!omcv for review

.:?O

4.

Date """v or nnnllcation mailed to members

• 20

,20

s.

Du1e nodoe nr Anencv meetin~ on unnlica'lion nosted

ti,

Date n01ke af Ao,ncy trn:cdne on annllcotian mnllcd

.20 ·•·

7.

Date of Aec11cv mi:crin• 011 nnnlfca1ion

.20

8. Dote Arcncv conditioaallv annruvctl nnnlicati,m

,20

llare schcdul<d foc nublic !tcarin2

.20

10.

Date Environmental Aucssmcnt Forni ("F.AF"l rccoivcd

.20

II.

Dale A1tencv comolcted envlro111ncnt1l review

20

12.

Dau, of final !tppro'llll of appUcation

20

9.

•

-4-
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SUMMARY OP PROJECT
Applicant: 760 BROADWAY LLC

Contact Person: DAVID SARRAF
Phone Number:

{518) 512-3693

Occupant: 760 BROADWAY LLC

Project Location: 776 (AKA 760) BROADWAY, NEW YORK
Approximate Size of Project Site: 130,000 SF
Description of Project: 100 NEW CONSTRUC'llON APARTMENTS CONSISTING OF STUDIOS, l

BEDROOMS AND 2 BEDROOMS. THERE MAY BE l RETAll... SPACE ON
BROADWAY
Type of Project:

•

D Manufacturing

D Wan:houso'Distribution

0 Commercial

D Not-For-Profit

IXI Other-Specify MULTI FAMILY RESIDENTIAL
Employment Impact:

Existing Jobs

NewJobs 2
Project Cost: S 16.500,000.00

Type of Financing:

D Tax-Exempt

• Taxable

0

Straight Lease

Amount of Bonds Requested:$_ _ _ _ _ _ __
Estimated Value of Tax-Exemptions:

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

S 385.000.00 cesTI
S

s

150DOQ.OOfES:0

s,220AR4
62 _
(EST)*
$._
___
__

Provide estimates for the following:

Number of Full Time Employees at the Project Site before IDA Status: ___
o___
Estimate of Jobs to be Created:
_.,..,2:;,,---Estimate of Jobs to be Retained:
N/A
Average E.'ttimated Annual Salary of Jobs to be Created:
$35,000 00
-5-
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*This number is based on the •greater
than" scenario

Annunli7.cd Salary Range of Jobs IO be. Crcared:
Eslil11Llted Avcr:ige Alumul Salary of fobs to be Retained:

-

-6-

D-7
012001.00146 Business 15862006v5

$25,000.00 - $45,000.00

NIA

I.

INFORMATION CONCERNING Tl-IF. PROPOSED OCCUPANT

<HEREINAffER IH6 ::COMPANY"),

OF

nm

PROJECT

(tlentity of Company:

A.

I.

Compnoy Nume: 760 BROADWAY LLC

PrcscntAddre.'iS: PO BOX 6515
Zip Code: 12206
Employer's ID No.: 47-4027113
2.

If the Company differs rmm the: Applic:unt, give dclails of n:latiomhlp:

3.

Indicate type of business orgnni7J1tion of Company:
a.

_ _ Corporation (If so, incorporated in whnt country?

What Stale? - - - - - - - - - - - Dale lncorporatm? Type of

Corporutio11?_ _ _ _ _ _ _ _ Aulhorized 10 do business in New York?
Yes_;No_).

•

b.

_Partnership (if so, indicate type of pnrtncrllhip _ _ _ _ __.
Number of general partners~ Number of limited partners_).

c.

.K. Limlted liability cnmp.iny,

D111ccrcuted? MAY 2015 (in New York State)

d.

_ _ Sole proprietorship

I~ the Company a subsidiary or direct or indirect affiliate of any other
organization(s)? lf so, indicate name of related orgnni7.ation{s) and relationship:
No

4.

B.

Management of C9nm11ny:

I.
Ust nil owners, officers, member,.;, directors lllld pnrtncrs (complete all columns
for e111:h person):

.7.
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NAME
(First. Middle, Last}
HOME ADDRESS

OTHER PRINCIPAL
OFFICE HELD

BUSINESS

MEMBER

FAIRBANK PROPERTIES LLC

DAVID SARRAF

HARRIS SARRAF

MEMBER

FAIRBANK PROPERTIES LL :

2.
ls the Company or numagemcn1 of the Company now a plaintiff or a defet1d:int in
any civil or criminal litigaclon'I Yes __ ; No ..lL.
Has any person listed above ever been convicted ofa criminal offense (other than
a minor traffic violatio11)? Yes__; No .Jl_,
3.

4.
Hos any person listed above or any concern with whom such person has been
connected ever been In receiven;hip or been adjudicated u bankrupt? Yes___; No JL_,
(If yes to any of !he foregoing. furnish delnlls in a separate attachment).

S.
If the answer to any or questions 2 through 4 is yes, please, furnish dctll.ils in u
separate 111t11chmcnt.
Prjncinyl Owner,; of Comoonv:

C.

I.
Principul owncn; of Company: Is Company publlcly held'/ Yes___; No _x_.
If yes, list exct11111ges where stock traded:
2,

If no, list all stockholders having a 5% or more interest in the Compnny:

PERCENrAGE OF

NAME

ADDRESS

HOLDING

DAVJD SARRAF

POBOX6515
ALBANY, NY 12206

50%

POBOX6515
ALBANY, NY 12206

50%

HARRIS SARRAi:'

D.

012001

=s

Company's Principal Bunk(s) of account:

-8U..luc,,. 1.16.111:!!)M
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KEYBANK

•
II.

PATA REGARDING PROPOSED PRrn
A.

~ : (Ple:i.~e provido a brief narrative description of die Project..)
CONSTIUJCl' AS STORY,APPROXIM/\TELY 130.000 SI' APARTMENT
BUILDING WITH PARKING AND POSSIBLY A RllTAILSPACE ON l'LOOR I
AND 100 RESIDENTIAL APARTMENTS ON 11-IE UPPER FLOORS. 1llE GROUND
FLOOR WILi. BE A PARKINO GARAGE CONSTRIJCmD OF STl'PJ. AND
CONClffiTE

a.

Locqtjon or ProJm.wd Prolcg:
I.

Street Address 776(AKA 760) BROADWAY

2.
3

City of ALBANY
Town of
Village or
County of ALBANY

4-.

S.
C.

Pmjcd Sj1c:

I.
Approximate size (in acres or ~qua.re feet) of Project site:
Is n map, survey, or sketch of the project site anached? Yes __; No .]L.
2.
Are there existing buildings on project site? Yes_; No .lL..
a.
If yes, indicate number and npprodmale size (in squ:vc feet) of each
exisling building:

b.

Arc cxi~ting building,1 in opcrntion? Ya;__; No .lL.

If yes, dcscribc present use or present buildings:

c.
Are existing buildings ubandoned7 Yc<1 _ ; No
abandoned? Yes_; No __• If yes, describe:

d.

Attach photograph of present buildings •

. 9.
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L.

About to be

J.

4.

Utilities Herving projc,:t site:
Water-Municipal:
ALBANY WATER BOARD
Other (describe)
Sewer-Municipal: ALBANY WATeR BOARD
Other (describe)
Elcctric-Utllity: NATIONAJ.GRJD
Other (describe)
Heat-Utility:
NA'fJONAL ORIO
Other (dc1;1;ribe)
Present !ego.I owner of project site:
a.

If the Company owns project site, indicate date of purchase:
JANUARY. 20_l!L; Purchase price: $ 7,'ilJJKIDJlll
b.
If Company does not own the Project site, does Comfllllly have: option
signed with owner to purchase the Project sile? Yes __; No __. If yes.
' indicate date option signed with owner: ~ 20_: and Che dote the option
expires:
' , 20__,
c.
If the Company does 1101 own the: pr~jcct site. is ther-e a relationship
legally or by common control between the Company and the present ownclli of
the projectliite? Yes __: No __. If yes, describe:

s.

a.

ZOning District in which lhc project site ls located:
C-3 and R-3B

b.
Arc there any variances or special permits affecting the site? Yies _ ;
No JL.. If yes, list below and atlllch copies of all :.uch variances or special
permits:

D.

~:
I.
Docs plllt of the Project consist of u new building or buildings'! Yes ..JL; No
__• If yes. indicutc number and size of new buildings:
I Building +/-125,000 sf
2.
Does part of the Project consi~t of Additions und/or reno,;atlons to the existing
buildings? Yes__; No .JL_. Ir yes, iodicate the buildings to be ~xpanded or renovated,
the size of any cXpallllions und the nature of cxpan.•ion und/ot renovation:

3.
Describe lhc principul u.~es lo be: m.1de by the: Company of tlte building nr
buildings 10 be ac.quired, constructed, or expanded:
l(JO Rl!SID!JNTIAL APARTMEl'fl"S AND POSSIBLY I RETAIL SPACE

• JO-
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E.

Pi::1cri110oo or 1hc F,qujpmcm:
I.

Docs a part of the Project coll~Lg of lhe acquisition or installation of machinery,
equipment oc other pcrsmial property (lhe "Equipment")1 Ycs.JL: No__. If
yes, describe the Equipment:

HEATINO SYSTEMS, ELECTRICAL SYSTEMS, SPRINKLER SYSTEMS,
ELEVATOR SYSTEMS AND FURNISHINGS CONSISTENT WITH ANS
APARTMENT BUILDING
'
2.

With rei;pect to the Equipment lo bo acquired. will uny of the Equipment be
Equipment which has previously been used7 Yes__; No....x.... If yes, please
provide detail:

3.

Describe lhe principal uses lo be made by the Company of lhe Equipment 10 be
acquired or installed:

SUPPORT MULTI FAMILY OCCUPANCY
F.

•

Proj,:ct Ufi~:
I.

What arc the principal products 10 be produced al the Project?
Apartments

2.

Whut ure the principal activities to be: conducted at the Projcct7

MULTI FAMILY ACTIVIES
Does the Project inc:ludc facilitlc.~ or property that un: primarily used in making
n:lail snlcs of goods or services to Clllilomcrs who personully visit Buch facilities? Yes
..Jl.; No __• If yes, ploo.sc provide dewil: Apartmcn!S &. possibly Rctllil
3.

4.
IC the :answer 10 question 3 i.~ yes. what pcrccntnge of the cost of the Project will
be expended on such facilities or property primarily used in making retail sales of goods
or ~erviccs 10 customers who personally visit the Project? --100.%
5.
If the ansWcr to que,,'tion 3 is yes., and the an.~wcr to question 4 is more than
33.33%, indicate whether any of the following apply to lhe Project:

a.

Will the Project be opcr.itcd by a not-for-profit corporation? Yes __:
No_K_. lf yes, please explain:

• 11 OllOOt 0002511.a'~I t:l(,.'.Ul.594•7
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b.

ls the Project Ukcly 10 utttuct n significant number of visitors from
out~idc lhc economic development region in which the Pmject will be
)ocntcd't Yes_._; No..K._. If yes, please explain:

c.

Would the Project occupant, but for the co111cmplatcd financial ussistnncc
from lhc Agency, locate the rclulcd jobs outside the State of New York'?
Yes_; No..2L_. If yes, please explain:

d.

Is the predominant purpose of the Project to make av11IL1bhl· goods or
services which would not, but for the Project, be reasonably accessible to
the resident.~ of lhc city, town or village within which the Project will be
located, because of.a lack of reasonably accessible retail tr,ule facilities
offering such goods or services? Yes_; No..X.... If yes. please
provide detnil:

e.

Will the Projcct:be located in oae of the following: (l) nn area designed
ltS an econoD1iC devcl<lpl11Cllt zone pursuant to Ankle 18-B of tile
General Municipal Law: or (ii) 11 census lraCl or block numbering IU'ca
(or census tract or block numbering urea contiguous thereto) which,
uccording to tile most recent ccmus data, ha.~ (x) a poverty rate of at least
20% for the ycur in which lhc data relati:s, or al least 20% of households
receiving public assistnncc, and (y) an unernploymcnl rate of al k:n.\1 1.25
times the statewide unemployment ra1e for the year lo which the data
rela1c.~? Ycs..K._: No__. If ye.~, plcuse explain: _ __
TIie PaDJllC\' IS l.OCATl!D IN CENSUS TRACT 11 ANO IS com10IJOIJS TO A OISTRESSl!D
CENSUS TRACT ACCORDl!IIO TOTIII: AMl!IUCAN COMMUNITY SllRVl!Y

6.
If the nnswers 10 :my CJi subdivisions c. through e. of question 5 is yes. wi111hc
Project preserve permanent. private sector jobs or inctca.~e lite overall number of
permanent, private >CC1or jobs ill the State of New York? Ycs..2L; Nu__. If yes,

plCl!Se explnin:
TIIE DEVELOPMENT 01' THIS PROJECT WILL UlAD TO Tfffi CRl!ATION OF PRIVATE Sl:!CTOR
JOBS WITH nm ADD010N Of' 100 NEW APAR1'MENTS AND POSSIBLY ONE RETAIi. SPACE
THAT WILL NEil.i) TO IJE MANAGED AND MAINTAINCD
7.
Will the completion uf lhc Prqjcct result in the rernc.vul of a plant or facility of

the Company or another propO!led 01:cupant or the Project (a ''Project Occupant'') from
one urea of the Stale of New York 10 another area of the Stoic of New York7 Yes__;
No_x_. If yes, plca.~e explain:
8.
Will the completion of the Project result in the abandonment of one or more
plant~ or fncili1ics or the CompMy l~ted in lhc Slate of New York? Yes__; No.JL
If yes, plrosc provide detail:

- 121)12001.000ll o..;..., 1ic.;iaw-i.1
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9.
Jf the unswcr IO eithet questioo 7 or question 8 Is yes, l11dicatc whelher any of the
followlog apply to the Projcc:t:
:i.

Is 1be Project reasonably ncccs.~ary to preserve 1hc compcliUve position
of the Company or such Project Occupant In its industry? Yes__;

No__. If yes, please provide detail:
NIA

b.

0.

ls the Project reasonably necessary to discourage the Company or such
Project Occupant from removing such other plant or facility ton location
outside the State of New York? Yes_; No__. If yes, please provide
detail: N/A

Ollig lnyglvc:d AfW!lCie:<:
I.
PICllSC indicate all olhcr local agencies, boards, authorities, districts. commissions
or governing bodies (includiog nay city, county and other political subdivision of the
State of New York and nll i;tnte departments, agencies, boards. public benefit
corporotioos, public authorities or commissions) involved in approving or funding or
directly undenaking aclloo with respect to 1bc Project. For example, do you need a
municipal building permit to undertake I.he Project? Do y011 need u zoning approval to
undertake the Project? If so, you would list the appropriate nwnicipal building
department or planning or zoning commission wbich would give said approvals.

•

CITY OF ALBANY PLANING BOARD
CITY OF ALBANY DEPARTMENT OF REGULATORY COMPLIANCE
2.
Describe the nature
described above:

or the involvomcnt of the federal state, or local agencies

SITE PLAN APl'ROVI\L (EXPF.CTl!O 9.15.161 • AI.BANY DEl'ARTMliNT OF DRVELOl'MENT II: PLANNING
BUILDING PERMIT APl'ROVAI.• AU!ANY DEPARTMENT OF BUILDINGS & REGULATORY COMPLIANCE

1-L

construgjon suuns:
I.
Has construction work on this Project begun? Yes __; No..lf... If yes, please
discu.~s in dctail the approximate extent of con.-;truction and the extcnl of completion.
Indicate in your llllSWcr whether such specific steps have been completed as silc
clcurnnce and preparation; completion of found:llions; ilL~lallation of footingii: etc,:

DllOflt.0002$ ff ....,, 1:16)Rm,r

- 13-
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2.
Please indkate amount of funds expended on thi5 Project by lhc Company in the
past tlree (3) years and the purposes of ~uch expenditures:

$840,000.00

3.

Please indk-Jte the date the applicant cstlmates the Project will be completed:

SUMMER2018

I.

.

r,,follmd of Construction AOcr Ascncy Approvnl:
I.
If the Agency approves the Project which is the subject of !his application, there
ate two methods diat may be used to construct the ProjccL The applicant can construct
the Project privately and sell the Project lo the Ageacy upon completion. Altemalively,
the applicant can request to be appointed as "agent" of the Agency, in which. case certain
laws uppfkablc lo public construction may apply to the Project. Docs the applicant wisll
to be designated ns "agent" of lhc Agency for purposes of constructing the Project? Yes
..x_;No_.

•

2.
rr the nn.qwer to question I is yes, does the upplicnnt desire such "agent" status
prior to the closing date of the financing? Yes_: Noi .

Ill.
INFORMATION CONCERNJNCl LEASES OR SUBLEASES OF THE PROJr,,CT. (PLEAS!;
COMPLETE THE FOLLOWJNO SECTION IF THF. COMPANY INTENDS IO LEASE OR
SUBLEASE /\NY PORTJON OF THE PROJECT)
A.

Does the Company inlend to fell.Se or sublcuse mure diao IO'll, (by area or fair market
value) of the Project? Ycs.lL; No_ If yes, please coniplete the following for c.ich
cxlsting or proposed lcllllnt or subtcnunt:

I.

Sublcsscc llllme: RESIDllNTIAL TENANTS
Present Address: NIA
City:
N/A
State:
NIA
Zip: N/A
Elll!loyer·s ID No.: N/A
Sublcssee is: __ Corporation: __ Pru111crship: __ Sole Proprietorship
Relotioll~hip to Company: NIA
Percentage of Project lo be leased or tiublcascd: I(J{l'll,
Use of Project intended by Sublcssee; RESIDENTIAi.
Date of lease or sublease 10 Sublessee: TBD
Term ofle:isc or sublease to Suhlcssee: I YEAR LEASes
Will any portion of the sp:ice lea.~ by this sublessce be primarily IL,;cd in
making retail sales of goods or services 10 ClL~tomcrs who personally visit the
Project? Ye.~_; No~. If yes, plcuse provide t'n n scpuni1c 111~1cb.111cn1 (u)
details nnd (b) the answers lo questio!l~ ll(F)(4} through. (6) with re5pcct to such
~-ublessec.

2.

Sublcssee name: TDD

- 14-

D-15
012001.00146 Business 15862006v5

Presenl Address: NIA
City:
NIA
State:
NIA
Zip: NIA
Employer's ID No.: NIA
Sublcssec is:
_ _ Corporation: _ _ Partnership: _ _ Sole Proprietorship
Relationship to Company: NIA
Pcrcc:ntoge of Project to be leused or subleased: 100%
Use of Project Intended by Sublesscc: 1'8D
Date ol' lease or sublease to Sub lessee: TDD
Term of lca.,c or sublease to Sublcssec:._TB=D=------------Will nay portlon of the &pace lensed by this sublessee be primarily used in
making retail sales of goods or services to <.-ustomcrs who personnlly vi.,it the
Project? Yes~; No__. If yes, please provide on 11 separate atlllchmc11t (n)
detail~ and (b) the answers to questions Il(F)(4l through (6) with resp<.'Cl to such
sublessee. TBD
3.

•

Sublessec nnmc:
Pre.~ent Address:
City: _ _ _ _ _ _ _ St.ice: _ _ _ _ _ _ _ Zip:
EITlflloyer'$ ID No.:
Sublcsscc ls:_ _ Corporation: _ _ Partnership: _ _ Sole Propriet001hip
Rclatlonship 10 Compa11y:
Percentage of l'mjcct to be lensed or subleuscd:
Use of Project inlended by Sublessee:
Dme of lease or suble-.ase to Sub!=
Tctm of le:ise or suble11se to Suble.,sec:
Wt!I nny portion of the space leased by this sublessee be primarily used iu
mulcing retiil sales of goods or services to customers who personally visit the
Project? Yes__; No__. If yci;, plea.,c provide on a sepnrate Ultllchmcnl (u)
details and (b) the answers to questions ll(FX4) tlvough {6) with respect to such

sublesscc.
B.
Whnt percentage of the spncc intended Lo be leased or subleased is now subject to a
binding written lease or sublease'!
NONE

•

- 15-
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IV.

Erovloymei,t hnpacl

A.

Indicate the number of people presently employed ut the Project site and the additlnngl
number tlwt will be employed ut the Project site at the end of the first and second years
after the Project bus been completed. using the lllblcs below for (I) e1q1loyce11 of the
Applicant. (2) Independent contractors, und (3) employees of independent coQU'lll.-tors.
(Do not include construction workers). Also indicate below the number of workers
employed at the Project site rcpr=nting newly crC11t,=d positions as opposed 10 p05itians
rclocutcd from other project sitcs of the applicant. Such information regarding relocated
positions shou Id also indicate whether such positioll.'i nrc relocated from other project
sites fmnnccd by oblig:itions previ011sly issued by the Agency.
TYPE OF EMPJ,OYMENT
Employees or Applicnnt

ProfcssiOlllll or
Managerial

Skilled

Semi-Skilled

Un-Skilled

Totals

Present Full Time

•

Present Pnrt Time
Present Seasonal
First Year Full Time

I

I

2

I

I

2

First Year Part Time
Fmt YcarScn.=I
Second Year Full Time
Second Year Part Time
Second Ycar Seasonul
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TYl'E OF EMPLOYMENT
Independent Contractors

Profcs.slonul or
Manugcrial

Skilled

NIA

Semi-Skilled

Un-Skilled

Totals

Uo-Skilled

Totals

Present Full Time
Prc1,cnt Part Time
Present SCl!SOlllll
First Year Full Time

Fir.1t Ycnr Part Time
First Year Seasonal
Second Year Full Time
Second Year Part Time
Second Year ScasonaJ

TYPEOFF.MPLOYMENT
Employees or Independent Contractors
Professi01llll or
Managerial
PresClll Full Time
Present Pnrt Tune
~nt Seasonal

· 17 -
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Skilled

Semi.Skilled

NIA

•

Firsl Year Full Time

F'srst Year P11rt Time
Fu-st Year Scru,onal
Second Year Full Time
Second Year Part Time

Second Yeur Sensonal
B.

rmf,catc bclow ( l) the estimated salary and fringe benefit averages or ranges and (2) the
estimated nunmcr of employl-cs residing in tlic Capilnl Region Economic Development
Region for all the jobs ut the Project site. both retained and created. listed in the tables
described in subsection A above for coch of the categories of pooitioos listed in the chart
below.

RELATED EMPLOYMENT INFORMATION
Profr:ssional or
Manmi:erinl
Estimated Sulury and
Fringe Benefit Averages
nrRn111Ies

$45,000

E~timntcd Number of
Ef11]loyees Residing in
the Capital Region
Economic Development
Re1don'

I

C.

Skilled

Semi-Skilled

Un-Skilled

$25,000.00

I

Please describe the projected tinrefrumc for the creation of any new jobs with respect to
the undcr!Jllcing of the Project:

THE COMPLETION OP THIS PROJl!CT Wfi.L RESULT JN 11-IE IlMPL.OYMENT OF A PROPERTY
MANAOER ANO MAINTANANC!: l'ERSON WHO WHll,L OVERSl:.!:'fHE DJ\11,Y OPERATION

OPTl-fC BUILDINO,

' 111c Capital Region Ec011omlc Development Region consislN ur 1he following l'OUntics: Albaay, Schen~cwdy,
Rensselaer, Greene. Columbia, Sm,11ogn. Warren und WnM!inglon.
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D.

V.

Plcu.'"' prepare a separate attachment describing in detnil the types of employment al the
Project silc. Such attachment nhould descnoe Ute activities or work performed for each
type of employment.

Prqject Cont and Fln:uJi'ing SoorL:es.
A.

AmicipatL'CI Pmlcg CpsL<. State the costs reasonably necessary for the acquisition of the
Projccl Hite, the constcm:tion of the proposed buildings and lhc acquisition and
installation of any machinery nnd equipment neccssruy or convenient in connection
therewith, and Including any utilities, access roods or nppurtcnwu facilities, using the
following categories:

Ds,mlpllnn of Cost
Land

$

750,000.00

Buildings

$

13,SS0,000.00 (EST)

$ _ _ _ _ _ __

Machinery und equipment costs
Utili~cs, roads and appurtcaant costs

$ _ _ _ _ _ _ __

-~ :\2S OOfl OQ CeS:0

Architects and engineering fees

•

~

COSIS of Bond Issue (legal, l"IJlilncial and printing)
CollSUllction loan fees and Interest (ff applicnblel

$ _ _ _ _ _ __
$

400,000.00 EST

$

1,475,0QO.oo <EST!

OtllCI' (specify)

QIMER SOFT COSTS

$ _ _ _ _ _ __
$ _ _ _ _ _ __

s 16 500,000,00

TOTAL PROJECT COSTS

B.

An!icipqtcd Proicg Fjn:111cirm Snun:e,<, State the sources reasonably neccs.sary for lite
financing of the Project site, the construction of the proposed buildings and the
acqui.,;ition and in.'llllllation of any mnchincry nnd equipment necessary or convenlenl
in connection thercwllh, and Including uny utilities, access roads or uppur1cnanl
facilities, using the following c.itcgor~:
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IV. EMPLOYMENT IMPACT

D. Description of types of employment upon completion of the project
Property Manager - Responsibilities Include leasing and tenant services
Maintenance Person - Responsibilities Include dally monitoring of property,
cleaning. minor repairs where necessary

•

•
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l>@=riptkm of Source;
$ _ _ _ _ _ __

Private Sector Financing
Pablic Sector

$ _ _ _ _ _ __

Federal Progmms

$ _ _ _ _ _ __

State Programs

$ _ _ _ _ _ __

Local Programs

Applic-.1111 Equity

$

4.500,000.00 (EST)

Other (specify, e.g., C1X crcdiL~)

COMMUNITY PRESERVATION CORPORATION s 12,0ll0,000.00 (EST)
$ _ _ _ _ _ __

$ _ _ _ _ _ __

TOTAL AMOUNT OF PROJECT
FINANCING SOURCES

•

C.

s 16.500.000.00

Have any of the above CJ.pemfilurcs nlrcady been made by the applicant'/
Yes 2_; No___. If yes. indicate pnrtlculllrs.

$750,000.00 • ACOUISITTON

S 90.000.00 • ARCHITECTURAL & F.NCTlNEERJNG
D.

Amounl of loan reque.,ted:
Maturity requested:

E.

$

2

12,000,000.00
year.;.

Has n coinmitlTICfll for financing been received as of this application dale. and if .\o, fmm
whom'!
Yes _ _; No..lL_. lnslitlllion Name: COMMUNITY PRESERATJON CORPORATION
Provide 1111mc1 nnd 1elcphone number of the person we may conwcl.
Name: MICHAEL SKRHBUTENAS

F.

(518) 859-2468

The percc!llllge of Project costs to be fin1111Ced from public .~ector sources is Q.'timatcd to

equal the following:

0

%
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Phone:

•

0.

The tollll amount estimated 10 be borrowed 10 finance tbe Project L~ equal to Lhc

followlog: $

VI.

I2.000.000.0Q

BENElflTS EXPECTED FROM THF. eiGENCY
A.

Fi11;111dn1t
t.

ls the applicant requesting th11l the Agency is~11e bonds to nsslst in financing 1he
Project? Yes __; No Jl_. If yes, indicate:
1~

b.

Amount of loan rcqucslcd: _ _ DoHars;
Maturity requested: _ _Years.

2.

Is the interest on such bond.~ inrcndcd lo be exempt from federal income
lllKalion? N/A Yes __;No __,

3.

If the 11DSWcr to question 2 is yes, will any portion or the Project be used for any
of lhe following purposes: NIA

a.
b.

c.
d.
C.

•

f.
g.
It.
L

j.
k.

I.

retail food and beverage services: YC $ _ , No__
automobile sales or service: Yes__; No__
recreation or cnterla.inment: Yes__; No__
golf coum:: Yes_; No__
counuy club: Yes__; No__
massage purlor: Yes__; No__
lennis chJb: Yes_; No__
skating fncility (including roller
skating. skateboard and ice skating): Yes__ ; No__
racquet sports fncllity (including
handball and racquetball court): Yes__; No__
hot tub facility: Yes__; No__
suman fncility: Yes__; No__
racetrack: Ye.~__; No__

4.

If the answer to any of the above questions conla.ined in question 3 is yes, please
fumish ddails on o separate auachmcnt.

5.

Is the Project IOC'.tled in the City's federally designated ElllBplise Zone?

Yes_; No_.
6.

NIA

Is the npplicont requesting the Agency to issue fcder-.illy IUX-cllempl Enterprise

Zone bonds? Yes__: No.lL.

o.

Tox Bcncfirs
I.
ls the npplicunt requesting nny real property tax exemption that would not be
available IO n project that did not involve rhc Agency'! Yes J:l_; No __.

•

2.
Is the applicant expecllng lh111 the fmancing of lhc Project will be secured by one
or more mortgage.~? Yes £: No_. Jr yes, what is the npproximute wnount of
financing to be secured by mortgages'! $ 12.0UOD0ll.llO
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3.
Is the applicant expecting to be appointed agent of the Agency for purposes or
avoiding payment of N. Y.S. Sales Tax or Compensating Use Tax? Yes ..K,.; No __.
If yes, what is the approximate amount of purchases which the applicnnt expects to be
exempt from the N, Y.S. Sales and Compensating Use Taxes? .$ $4,812500.00
.
4.
What is the estimated value of each type of tax-exemption being sought in
connection with the Project? Please detail the type of tax-exemption and value of the
exemption.

a.
b.
c.
d.

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

.$ 385,000.00

S JSQQQOQQ
.$ 5,220.484.62
$,_ _ _ __

5.
An: ony of the tax-exemptions being sought in connection with the Project
inconsistent with the Agency's Uniform Tax Exemption Policy? Yes L; No_. If
yes, please explnin.
THE TAX EXEMPI'IONS BEING SOUGHT ARE A DEVIATION FROM
THE AGENCY'S UNIFORM EXEMPI'ION POLICY

·•

6.
Is lhe Project located in the City's state designated Empire Zone? Yesl;
No__.
C.
Project Cost/Benefit Infonnadon. Complete lhe attached Cost/Benefit Analysis so that
the Agency can perfonn a cosl/benefit analysis of undertaking the Project. Such information should
consist of a list and detailed description of the benefits of the Agency undertaking the Project (e.g.,
number of jobs created, types of jobs created, economic development in the area, etc.). Such information
should also consist of a list and detailed description of the costs of the Agency undertaking the Project
(e.g., tax revenues lost, buildings abandoned, etc.).
VIL

REPRESENTATIONS
Agency as follows:

BY THE APPLICANT.

The applicant understands and agrees with the

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

•

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

Ol:!(!C)I.IJ0025 Bmiaat ll6JRS!M,1
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C.
City Hum;m Rights L.1w. The appllcunt ha.~ reviewed the provi.~ion.~ of Chapter 48.
Article Ill of 1hc City Code, entitled "The Omnibu.~ Human Rights Law~ and agrees to comply
with &uch provisions to the extent that such provisions ure npplical:lc to the applicnnl Md the
Project.
D.
Annunl Sal"'\ Tux. Filinm;. In accordance with Section 874(8) or the New York General
Municipal Law, the applicant underslllnds and ngrces thnt, if the Project receives any sale.~ tax
exemptions as part of the Financial A.~istnncc from the Agency, in accorduncc with Secllon
874{8) of lhc Generul Municipal Law, the npplicant agrees 10 file, or cause to be filed. with the
New York Slate Department of TIWl!lon and Flnt111Ce, the annual form pre.~rlbcd by the
Department of Taxation and FiMnce, dll.~ibing the value or ull sales tax exemptions claimed by
the npplicunt and all consultants or subconlrUctars retained by the appllcanL
E.
Anmml Em[1loymc111 Rcpon5. The applicant undcr~lllods and agrees tha1, if the Project
ra:eivcs nny Financial A.~sistunce from the Agency, !ho nppllcant agrees to file, or cause to be
lili:d, wl11l the Agency, on an annual basL~. reports re!,rurcling the number of p,..-oplc employed at
the Project site, including (l l the NYS-45 - Quarterly Combined Withholding, Wage Reporting
and Unemployment Insurance Return - for the quaner ending December 3J (the "NYS-45"). 1111d
(2) the US Dept. of Labor BLS 3020 Multiple Work.site report if upplicable. The applicant also
agrees, whenever requested by the Agency, to provide and certify or cause to be provided and
certitlcd S1Jch informa.oon concerning the purlicipation of indivldWJls Crom minority groups a
employee.\ or uppliCl1111S for employmenL with regard to the project.
F.
l..ocal Labar Informnlim1. The applicant is aware of und unde1'5111nds the provisions of
Part 24 of lbe Policy Manual or !he Agency. Purfiuant lo Part 24 of the Policy Manual of the
Agency, the :ipplicum agrees 10 provide Information, in form and ~bstaoce satisfactory to the
Agency, relating to construction activities for pmjects; specifically: (i) the Co~any's conmct
person responsible wxl accountable for providing lnform:lllou aboul the bidding for and uwarding
of construction contracts rcllltive to thL~ Applicution and the Project, (ii) the nnt11rc of
constructio11 jobs created by the Project, including the number, type. and duration of comtruction
positions; and (iii) ,mbntlt to the Agency a "Construction Completion Report" listing the 1111mes
and business locations of prime comructors, subcontractors, :ind ve,idor.; who were eugaged in the
construcllon phase of the Projec:t.
G.
Addi1iopal Fee for L<,w lnccn)!! Hou~ing/Tnx Credit (9% only} Pmjc,.;ts. An annual
admlnistrnlive Jee equal to $10,000 mall be payable annually by the appllcant on each Janunry I
for a tcmt equal to ten {10) years. Thi~ llllll1Jal ndministratlvc fee ls in nddltlon 10 the standard
administrative fee for Agency Stmight. Lea.'IC Transactions and Agency Bond Tr.utSactions and is
applicable to Projects which provide for low income housiug/lllx credit (9~ only) projects.

H.
Prolsci Denelit'i Al!TCCmenL The applicunc agrees to enter into 11 proje<.1 bcoc:fits
agreement with the Agem:y where the upplicant agrees that (I) 1he amount of Financial
Assislance to be received shall be contingent upon. and shaU bear a direct relationship IO die
~uccesn or luck of success of such project in delivering certain des<.1ibcd public benefits (the
MPublic Benefits") and (2) the Agency will be entitled to recapture some or ull of the Financial
A.;i;L,;iance granted to die :tpplicant if the project i~ unsuccessful in wltoh: or in pllrt ill delivcriog
lhc promi~cd Public BcncfiL<i.

I.
A;t~ignrncnt of Af!Cll£Y Abatements. In connection with any Agency Straight Lease
Transaction or Agency 13ond Transaction. die Agcoc.y niay grant Lo the applicant certain
cxcmplions from mortgage recording taxes, sales and use taxes and rcnl property taxci;. The
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uppli<:ant understands 1hu1 lhc grant of such c11.emptions by the Agency i.,; intended 10 benefit the
applicant. Subsequently. if the applicant determines 10 convey the Project and. in connection wilh
such conveyance to assign such exemptions 10 the purchaser, the applk:unt undcmand lhut any
such assignmeni is subject to review and coo.~ent by 1hc Agency, together with the satisfacLlon of
a11y conditions !lull mny be imposed by the Agency.
J.
Post Closing Cost Verification. The 11pplicun1 agree-; (I) the scope of die Project will not
vitry significantly from the description in the public hearing resolution for the project and ('1) lo
deliver to the Agency within sixty (60) duys following the completion date of a project an
nffidavit providing the total costs of lhc project. In the event that the amount of the totu.l project
cosL,; described in the affidavit nt the completion date exceed.~ the amount described lo un
affidavit provided by the upplic:ant on tbe c[05ing dale of the project. lhc applicant ugrccs to
lldjust the amounts pa}'llble by the applicant to the Agency by such lnrgcr llmDUnt and to pay to
1hc Agency such additional amounts. In the event thul the amount described L,; less, there shall not
be any adjustment to the Agency fees.

•

K.
Rcnn;scntµlinn or t-7nanc:i~I ln(ornmtioo. Neither this Application nor any other
agreement, document. ccrtlficatc. projCCl flnanclu.ls, or written ~talCmeot furnished to the Agency
or by or on behalf of the upplk:ant in con~on with the project contcmplnted by this
Applicalion contains any untrue stlllemeol of a malerial fact ur omits lo stale a mal.criul fact
neces.<;ary in order to make the statements colllliincd herein or therein not misleading. There is no
fuct within lhc special knowledge of any of the officers of the applicant which hns 1101 been
disclosed herein or In writing by them to the Agct1Cy rutd which materially adversely affects or In
the futucc in their opinion may, insofar llS I.hey cun now rca.~onnbly foresee. nuiterially udvcracly
nffcct the business. propttlles, assets or coodition, financial or othetWiSC. of the applicant.
L.
Aggm:v (:inuncial As,~JsJancc Reg11jrcd (Qr Project. The Project would not be urub1uken
but for the Finaocial Assistnncc provided by the Agency or, if the Project could be undertaken
witho11l 1l1e Fin11DCiul Assistance provided by the Ag~y, then the Project i;hould be undertaken
by tile Agency for lhe Collowi11g reasons: NIA
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M.
Com11lfunce wilh Aniclc 18-A of lhe GcncrJI M1midp11I Lnw: The Projett, ns of lhe date
of lhis Application. is in substantial complillllee wilh all provisions of article 18-A of the General
Municipnl including. but not limited to, the provisions of Section 859-n and subdivision one of
Section 862; and the provisions of subdivision one of Section 862 of the Genc:nl Municipal Law
wlll not he violated if Fiuancial Assisuuice is provided for Lhc Project.

N.
Com[]linnce wjth Federal, S1111c, nnd Loe-JI L,wn. The applicant is in substnntinl
compliance with applk:nble local, state, and federal lw!:, worker pl'Olectlon, 1111d environmentll]
lnws, rules. nnd regulations.
·

0.
Fnlsc or MiBJeading lnform;njon. The applicant under&rnnds that the submission of any
lillowing)y false or knowingly mi.~lending information may lead to the immediate termination of
any Financial Assi~t.nncc and the reinibu=mcnt or an amount equal to all or part of any tax
exemptions claimed by reason of Agency involvement in the Project.
P.
Ah.,;cn,;e o[Connk1s nf lnhm:st. The applicant acknowledges that the members, officers
and employees of the Agency are listed on the Agency's website. No member, officer or
employee of the Agency has an interest, whether direct or indirect, in any trunsru:t.ion
contemplated by this Ap,:,Ucntion. except a.~ hereinafter described: NONE

•

•

Q.

Additional Jnfmmalion.

Additional infonnalion regarding the requirements no!ed in this
Applic.1tion and odlCJ' requirennus of the Agency is Included the Agency's Policy Manual which
can be accessed at www.alhnn.yid;1.1:t1nL
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By:
Title:

NOTE:
APPLICANT MUST ALSO COMPLETE THE APPROPRIATE VERIFICATION
APPEARING ON PAGES 26 THROUGH 29 HEREOF BEFORE A NOTARY PUBLIC Al::112 MUST
SION AND ACKNOWLEDGE THE HOLD HARMLESS AGREEMENT APPEARING ON PAGE 30

•
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VERIFICATION
(If Applicant is n Corporation)
STATE OF _ __

COUNTY OP _ __

SS.;

_ _ _ _ _ _ _ _,deposes and says that he i.~ the

(Nume of chief eicccutivc
of applicant) _
______
.or ______
(11tlc)

(Company Nume)

lltc corporntion named ln the attached application; that he has rend the foregoing application and knows
lhe contcnlB thereof; and that the same is true nnd complete nnd ac.:uratc lo the best of his knowledge.
Deponent further says lhat the reason this veriflcution i~ made by the deponent and not by said company
is because the Sil.id company is a corporatlOCL The grounds of deponent's belief relative to all maucrs in
lhe said application which are not smtcd upon his own personal knowledge lll'C invcstig-.itions which
deponent bas caused to be made concerning the subject matter of this application as well as infOl'ITllltion
acquired by deponent in the course of bis duties as an ofnccr nf and from the books and papers of said
corporation.
(officer of applicant)

•

Sworn 10 before me this
__day of _ _ _, 20__.

(Notury Public)

•
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VERIFICATION
(ff applicant Is HOle proprietor)

STATEOF _ _ _ )

) SS.:

COUNTY OF _ _ )

---------~deposes 1111d says
(Narue oflndividual)
chat he hns read the foregoing application ond knows the contents thereof; and that the same ls true und
complete nod uccurntc to the best of his knowledge. The grounds or dcponent's belief relative 1o oil
mailers in the said application which lll'e not stated upon his own personal knowledge ore investigations
which deponent has caused to be made concerning the subject mn11cr of this appliCDtion.

Sworn to before me this
_day o f _ _ . 20_.

(Notary Public}
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VERIFICATION
(If applic:int is limited liablllty company)
STATE OF

~8,.}

H

COUNTY O F ~ ~ SS.:

___D_a_vi_d_Sll_rruf
_ _ _ _ _ _ deposes und says
(Name of Individual)
that he is ooo of the members the firm of
760 Broadway LLC

or

(Limited Liability Company)
the limited liability company mimed in tl1e atlllehed application; that he has read the foregoing application
and knows the contcnts tltereof; and that the ll:lme L~ tntc and complete and accurate to the best of his
knowledge. The grounds of dcponcnt's belief relnlivc to all mailers In the said application which a.re not
SID.led upon his own personal knowledge are invcsligalions wbich deponent has c11uSC(! lo be mude
conccming lhc subject mntter of this application as well 11.q informatiq'
by deponent in the
course of hi~ duties as a member of and from th~ooks a~ pupers of
'tcd liubilt y co liny.

said _.l

MARC H. GOlDBERG
NOTARY PUBLIC•STAYE OF NEW YORK
No. 02G04939602
Clualllled In Saratoga Countv
CornrnlQtan IMplr111 July 05, 2 ojf'

e
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VERIFICATION
(If applicant is partnership)
STATEOF _ _ _ )

) ss.:

COUNTY OF _ _ )

_ _ _ _ _ _ _ _ __ . deposes and says
(Name of lndlvlduul)
that he is one of the members of lhc firm or _ _ _ _ _ _ _ _ _ _~~~~--(Paruu:n;ltip Name)
the parblcrship named in the auachcd application; that he has read the foregoing application and knows
lhc contents thereof; and that the same is true and complete und nccurnte to the best of his knowledge. The
grounds of dqloocnt's belief rclalive to all nmttcrs in the said application which are not staled upon his
own pcrsonnl knowledge are investigations which dcponeul has caused to be made concerning the subject
muter of thi., npplicatlon as well as information acquired by deponent in the course nf his duties as 11
mcmhc:r of and from the books und papers of said paltnership,

Sworn to before me this
_dayor _ 2 0 _ .

(Notary Public)

NOTE: THIS APPLICATION WILL NOT BE ACCEPTED BY THE AGENCY UNLESS THE HOLD
HARMLESS AGREEMENT APPEARING ON PAGE 30 IS SIGNED BY THE APPLICANT.

--------·------------------------

. 30.
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HOLD HARMLF.SS AGREEMENT
Applicant hereby releases City or Albany Industrial Development Agency and the members,
officer.;, semtnts. agents nnd employees thereof {hcreillllfter collectively referred lo us the "Agcrn;y~)
from. agrees thal the Agency shall not be liable for 311d agrees 10 Indemnify, defend and hold the Agency
hamllcs.~ from and agniru;t any and 1111 liability arising from or expense incurred by (I) lite Agency's
examination and processing of, and action pursuant to or upon, the attached Application. rcgnrdless of
whether or not the npplicution or the project dcscrlboo therein or the Issue of bonds requested therein are
favorably acted upon by the Agency, und (ii) the Agency•.~ financing uf the Project described therein:
including without limiting the gcnernlily of the forl!going. all caui;es of action nnd nttomeyi;' fee., und wiy
other e~pcn.~es incurred in defending any suits or actions which muy arise ns II result of any of the
foregoing. If, for any reason, the Applicant fails to conclude or consumma1e OCCC!.'Sary 111.-gotialions. or
foils, within u reasonable or specified period of time, to tnke rca!lOllllblc, proper or requested action, or
wi1hdraws, abnndon.~, cancels or neglects the Application. or if the Agency or the Applicant arc unable to
find buyers willing lo purchase the IOlal bond issue requested. then. 11nd in that event, upon presenllltion
of an invoice ltemb:ing the Slime, die Applicant shall pay lo lhc Agency, its agents or 11SSig11s, ull actual
co.,1s incurred by the Agency in lhc pmcc.'l.~ing of the Application, including nttomcys· fees, if Dlly.

lApplicDllt)

~

\.,

D~.~._,\==-"---~--:::;;:;::.....,_k--

(Notary Public)
MAIIC ff. SOI.OBERG
NOTARY PUBLJC,STA)I! OF NEW VORIC
No, 02GO49396DZ
Q11011nad In Saratogo County '
!'.'.ommtuton lxpfre1 Julr os 20

. --/1,

011001 .000-15 Bmi!ICU IJU.1.Jo.lv,7
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TO:

Project Applicants
City of Albany [ndustrial Development Agency
Cost/Benefit Analysis

FROM:

RE:

In order for the City of Albany Industrilll 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.
lbis Questionnaire must 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
\ I. Nwne of Project Beneficiary ("Company"):
1

i

. .

760 BROADWAy LLC

.

2. Brief Identification of the Project:

- - ··

...... --·-·--- --- . .

·- ·- · · -, .... --- · - - · -

- --··-

i

---1

l

·-

j

3. Estimated Amount of Project Benefits Sough): -----···--------- __
A. Amo~ofBondsS_ought: . ... .
..
-·. $c __N/A_
- . . ... ---.___ B. Value of_Sales Tax Exemption Sought ______ . ___ ,__________ . $ - 385.000,00_{EST) .... _
i ____ C. Value of Real PropertyJnx Exemp)ion Soughf ___- _______ $ 5,220 484.62 (EST} ...... !
,
D. Value of Mortgage Recording Tax Exemption
i
· _ _ Sought
-:------,.--,.-,--,-""-="'.......,,.....
.! _!;?,2,Q00.00 (ESD __ --~
4. Likelihood of IICCOmplishing the Project in a timely
Yes JL_ No __. - - - - - - - l
fashion (please explain):
Appl~nt hns owneiship or property:
1
1

i

•

.j

Applicant will be n:<:elvln11 plonnlngaeerevlll an.9.15.16
l
Applicant will have o finllllCln: commitmeot upon approval or PILOT Program
Applicant is In the prva:ss Df dr.iwinrc:onstructian documents ;

PROJECTED PROJECT INVFSTMENT
Land-Related Costs

+

I

-·-·~- ~--·-·

J. Land a'=41!-::i:::_sit;:.:io~n~-------------,-..;$,.$=7=5=0=,()()()==·=00===_ =_==._._·:_-_------j
;.---=:2.--'S'--lt"'-e p_~_;_;;;ara;.c;;t;;.:.;ion=----··------·-·
,.
3.

4.

-·---s.

6.

Landscaping
Utilities and infrastructure develQ!!'.!!m~e~nt~-------.;.--.:;:s"=---======""
Access roads and parking development
$
------·1
Other land-relntedcosts (describe)
$
- --- I

t " n -Building-Related
-------------------------------------. B.
Costs
I. _Acquisition of existing structures

'"-------·-·--~----l

$
$:,-,
..,-,.. --,--,-------

·2... Renovationof existing structures

10100:000.oo<wr - -

3. New construction costs
$
-- __i . $ 1,350,000.00 (EST)
__4! _ _El~trjca_l_~~t~ms _ _ ..
_ _______ -5. Heating, ventilation and air conditioning
s ··
$ ·-. 100:000:00:rESTf _
\. _ 6. Plumbing
..
_ _ _
·
7. Other building-related costs (describe)
s'

soo:000.00 restf

Ol:?001 IIOCP.5 Uusineu 13638594•7
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•

C.

Machinery and Equipment Costs
Production and process equipment
2. P;iclalging cquipmcnl
3. Warcholllling equipment
4. IostnUatlon costs ror vnrious equipment
s. Oilier equipment-refuted costs (describe)
I.

D.

Furniture and Fixture Costs
Office furniture
2. Office equipment
J. Computers
4. Other fumlwre-relatcd costs (describe)
Working~upillll Costs
Opcmllon COSL~
2. Production c1>5ls
J. Raw nwtctiuls
4. Debt service
5. Relocation coslS
6. Skills Ir.lining
7. Other w~ldng !!l!Pital-rel!lled cllllL~ (r.lc!iCribc)
Professiorwl Service COSL~
Architci;turc nnd engineering
2. Accountlngllega)
3, Olhcr service-related c05I.~ (r.lescribe)

H.
l.
2.
J.
4.

s

PJJQTCQSTS

RE TAXES

$

Summary of Expenditures
TOIIII Land-Related Costs
Total Building•Relntcd COliL~
Total Machinery and Equipment Costs
Total Furniture ond Fixture Cost&

110,000.00 (ESD

Ro.ono.oo CE.SD

$
250.QQQQO
S \J551HXIO.OO {EST)
$
$
$

SI .950Jl001JO (EST)
s 250,000.00 (EST)

Tola! Other Costs
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50,000.00 {ESTI

S I.57!i .QIJQ WHESil

5. Total Working Cupilal Costs
G. Toca! Profcssionol Service Costs
7,

s

$
$
$

$

OlhcrCoots
I.
2.

$
$
$

s :12,;.ono oc1 rnsu

I,

0.

$

$
$
$

I.

F,

$

$
$

$

I.

E.

$

•

PRO.!EC"[ED PROlilT
I.
Please provide projected profit as defined by earnings afler income lllX but hefore dcprcciolion
and amorti.zalioo:

YEAR

Without !DA bcw:fil.'i

I

s

2

$

3
4
5

-<,, om, on u=sT1
-:lh,(Kl0.110 l ES'r1

s

-21 .nrwuio rnsT1

$

• '/,llllll.00 fESTl

.$

J2 OQO OQ CESD

s
s

With IDA benefits
2 Io,nncu10 (f;SI)

s

234.ooo.oo msn
2s9.ooo,oo resrl

s

3 I l,(XlQ Q!HESTI

s

285.000.00 CESD

l'ltOJECTlm CONSTRUCTION EMPI,OVMENT IMPACT
I.

Please provide esti1T111tcs of wtaJ i:onstruc;Uon jobs and the total annual wagc:s and bc11efits of
construction jobs at the Project;

Year
CllfTClll VClll'
Ve-Jr I

•

Number of
Con.muction
Job.~
30(EST)
70(EST)

Yeur2
YcarJ

Year4

NYS lncomcTux

$ 1.~IMlnllOJHI INCUJIJINO IIIJNl-l'ITS (l!S'I$

$,________
$c_________
$c_________

$ l.51Kll•WUIII INCl.lllllNO llllNF.FITS (l:l."1$

s.....________

Yc:1r5

E.~timated Additional

Tollll Annual Wa1,res and
Bcnefil.'i

JOQ 000 (}Q (EST)
210 Q!KIJlO (EST)

$:...___ _ _ _ _ __
$,_ _ _ _ _ _ _ __

$ _ _ _ _ _ _ _ __

s_________

Plm.JECTED PERMANENT EMPLOYMENT IMPACT

I.

Estimates or die total number of existing p,:rmancnt jobs lo be preserved nr rclained os o result of
the Project are described in the tables ln Section IV of the Application. NIA

II.

Estimates of the total new permanent jobs to be created nt the Project arc described in chc tables in

Section IV orthc Application.
IIL

Pleai;e provide estinmtes for the following:
A. Creation of New Job Skills relating to pcrrnilJlent jobs. Please complete Schedule A.

IV.

Provide the projected percentage or employment that would be filled by City of Albaoy residents:
50%
A. Provide a hricf description of how the project cxpccL~ to

011:Cl this

pcrccotage:

Local contractors whu will be used !luring 1he construclion of chis project will be asked uboul thoir
employment of City of Albany Residents
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•

PROJECTED OPERATING IMPACT
L

Please provide estimates for the impact of Project operating purchases and sales:
Additional Purchases (I" year following
project completion)

$

10.000.00 (ESTI

Purchases

$

soooorasTI

:Estimated Additional Sales (I" full year
following project complctio11)

s

Additional Sales Tax Paid on Additional

Estimated Additional Sales Tax to he
collected on lldditional sales (1 11 full year
following project completion)

$

NIA
N/A

IL
Please provide estimates for the impact of Project on exisiing real property tllxes and new
paymmts in lieu of lllxes ("Pilot Payments"):
Sec attached Pll..OT Payments
Year
Total
Existing Real
New Pilot•
Paymell(S
(Difference)
Property Taxes
(WlthlDA)
(Without IDA involvement)
Current Year
38,000.00 (EST)
38,000.00 (EST)
0.OO(ES'O
Year I
0.00 (EST)
38,500.00 (EST)
38.SOO.OO (EST)
Year2
39,000.00 (EST) 286,000.00 (EST)
325.000.00 (EST)
Year3
330,000.00 (EST)
40,000.00 (EST) 290,000.00 (EST)
Year4
40,500.00 (EST) 294,500.00 (EST)
335,000.00 (EST)
Years
41,500.00 (EST) 298,500.00 (EST)
340,000.00 (EST)
Ycor6
42,500.00 (EST) 307,000.00 (EST)
350,000.00
(EST)
Year7
43,500.00(EST) 311,500.00 (EST)
355,000.00 (EST)
Yenr8
44,000.00(EST) 316,000.00 (EST)
360,000.00 (EST)
Year9
60,000.00 (EST) 3I0,000.00 (EST)
370,000.00 (ES'O
Year JO

m. Please provide a detailed description for the impact of other economic benefits and all anticipated
community benefits expect,ed to be produced as 11 result of the Project (attach additional pages as needed
for a COIJ1llele and detlliled response):
See attached.

• The totnl real property laX exemption based on the "greater lh1111" sccaario is $5,220,484.62 and the respective
Pll.OT payments total $2 ,408,0 I 1.64. The 101111 real property tax exemption based on the • pen:entage• scenario
is SS,474,88S.63 and the respective Pll.OT payments total $2,153,610.63.
The property lllx exemplion lhat was used on the initial project application subtniUcd May 2015 was based on
the "gn:ater than" scenario.
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PROJECTED OPERATING IMPACT
III.
776 (aka 760) Broadway is currently a vacant lot in Albany, NY. The construction of
100 apartments on this property will have a significant economic impact on the
downtown area.
Over the next 2 years, there will be appro,dmately 50-75 short-term jobs directly
created by the construction of this building. Once completed, this project will make a
significant contribution to the economic revitalization of Downtown Albany by
increasing the number of permanent Jobs as it will exped lte the progress of
commercial and retail markets trying to gain momentum. Additionally, while.the
residential market in Downtown Albany has progressed positively In recent years,
the lack of comparable projects have made new construction tao risky for
Developers and Financiers. The challenge has been finding those willing to invest in
something that hasn't been done. Its completion will hopefully lead others to follow
suit, which in turn would lead to more economic activity.
Another impact that these 100 new residential units and an indoor parking garage
will have Is the connection of 3 neighborhoods of downtown Albany that have
struggled to gain momentum in their efforts to create thriving commercial and retail
markets.
760 Broadway Is located right in the middle of three Downtown neighborhoods:
To the North, the Warehouse District- an area that has long been industrial,
but recently shown signs of residential life with the opening of
restaurants and bars and apartment proposals in the plpeltne.
To the south, Downtown Proper- once a thriving business district, over the
last two decades it has experienced a significant economic slowdown
with an increase in commercial and retail vacancy rates. It has now
gained considerable momentum with offices beginning to return, and
a residential market that is showing signs of strength which will
hopefully provide a foundation for a thriving retail market.
To the West, the North Pearl Street Historic District- a residential
neighborhood with a very limited inventory of quality apartments and
a lack In foot traffic that suggests undesirable pedestrian conditions.
The significant addition of residences to this site will add immediate population and
foot traffic to the economic landscape af3 downtown neighborhoods
simultaneously. The development of this Jot will act as a tremendous catalyst to the
future economic development of Downtown Albany.
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CERTIFICATION
I certify thut I hnve prepared the responses provided In this Question1111irc and that, to the best of
my knowledge; such responses lll'll true, correct, llnd complete.
I undctstnnd that the foregoing information and uunchcd documentation will be relied upon. :md
constitute inducement for, the Agency In providing llnancial assistallCll co Che Project. I certify that l nm
familiar with chc Project and am authorized by the Company to provide lhc foregoing infomialio11, and
s1idl information iN true und complete to the best of my knowledge. I further agree that l will odvlsc the
Agency of 110y changes in Huch lnform:itlon, and will answer nny further questions regarding the Project
prior to die closing.

1 affirm under penalty of pctjury thut all statements made on lhL~ appllc:atlon are true, at1.'Urale
und complete lo the best of my knowledge.
Dute Signed:

August 24 ....., 2016.

. Nume or Person ComplctiJJg Projcd Question1111lrc on
hchalf of Che Company.

OIZDOl .000".5 H-,1..,, 1l6)Bl!IM
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•

SCHEDULE A

CREATJON OF NEW JOB SKILLS
Please list the projected new job skill~ for the new permanent jobs to be crealed 1K the Project as a
r~ult of the undertuking of the Project by dte Company.
New Job Skills
Pmpeny Munnger
MninteOWK'C Pmon

Number of Positions CCClltcd
I

Should you need additiolllll sp11CC, please attach a scpw:aie shccL

012001 OO<t1'0lntm:.11 IJ6itlS!Mv1
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Rllllb'C or S11lury and Benefits
.$25/ hr with benefits (<?SI)
$20/ hr with l;Hlnctiis (est)

776 (aka 760) Broadway
Proposed PILOT

YEAR

ABATEMENT
1
2
3

100%
100%
100%
100%
100%
100%
100%
100%
100%
95%
95%
90%
65%
64%

4
5
6
7
8

9
10

11
12
13

14
15

-

63%

16
17

62%
61%
60%
59%

18
19
20
21 and thereafter

58%
0%

Beginning in Year 13, the Proposed PILOT Agreement
will also provide that the amount of payments in lieu
of taxes payable by the Company will be the greater
of (a) the amount determined1n:accordance with the
above paragraph, OR (b) an anjount equal to 11.5% of
the gross rental revenue generated at the Project Facl/lty.
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•

•

Applicant's PILOT Analysis

•
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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY
APPLICATION

IMPORTANT NOTICE: The answers to the questions contained in this application are necessary to detcnnine
your firm's eligibility for financing and other assistance from the City of Albany Industrial Development Agency. These
answers will also be used in the preparation of papers in this transaction. Accordingly, all questions should be answered
accurately and completely by an officer or other employec of your firm who is thoroughly familiar wilh lhe business and
affairs of your firm and who is also lhoroughly familiar with the proposed project. This application is subject to
acceptance by lhc Agency.

TO:.

CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY
c/o Department of Economic Development
21 Lodge Street
Albany, New York 12207

This application by applicant respectfully states:
APPLICANT:

760 Broadway LLC

APPLICANT'S ADDRESS: ~P_O_B_o~x~6~5~15~--------------CITY: Albany
PHONE NO.: (518) 512-3693

STATE: NewYork
FAX NO.:. (518) 512-3694

ZIP CODE: _....,122=06"-----E-MAIL: dsarraf@fairbankproperties.com

NAME OF PERSON(S) AUTHORIZED TO SPEAK FOR APPLICANT WITH RESPECT TO
THIS APPLICATION: David Sarraf

IF APPLICANT IS REPRESENTED BY AN ATTORNEY, COMPLETE THE FOLLOWING:
NAME OF ATTORNEY:

Marc Goldberg, Phillips Lytle LLP

ATTORNEY'S ADDRESS: _30_So_u_th_P_ea_rl~S_tr_e_e_t_ _ _ _ _ _ _ _ _ _ _ _ __
CITY:. Albany

STATE: New York

PHONE NO.: (518) 472-1224 FAX NO.: (518) 472-1227

ZIP CODE: --=12=20"-'7'-----E-MAIL: mgoldberg@phillipslytle.com

NOTE: PLEASE READ THE INSTRUCTIONS ON PAGE 2 HEREOF BEFORE FILLING
OUT THIS FORM.

01200J.0002S Busim:ss l l638594v3

D-43
012001.00146 Business 15862006v5

INSTRUCTIONS
1.

The Agency will not approve any application unless, in the judgment of the
Agency, said application and the summary contains sufficient infonnation upon
which to base a decision whether to approve or tentatively approve an action.

2.

Fill in all blanks, using "none" or "not applicable" or "N/A" where the question is
not appropriate to the project which is the subject of this application (the
"Project").

3.

If an estimate is given as the answer to a question, put "(est)" after the figure or
answer which is estimated.

4.

If more space is needed to answer any specific question, attach a separate sheet.

5.

When completed, return eight (8) copies of this application to the Agency at the
address indicated on the first page of this application.

6.

The Agency will not give final approval to this application until the Agency
receives a completed environmental assessment form concerning the Project
which is the subject of this application.

7.-

Please note that Article 6 of the Public Officers Law declares that all records in
the possession of the Agency (with certain limited exceptions) are open to public
inspection and copying. If the applicant feels that there are elements of the Project
which are in the nature of trade secrets or information, the nature of which is such
that if disclosed to the public or otherwise widely disseminated would cause
substantial injury to the applicant's competitive position, the applicant may
identify such elements in writing and request that such elements be kept
confidential in accordance with Article 6 of the Public Officers Law.

8.

The applicant will be required to pay to the Agency all actual costs incurred in
connection with this application and the Project contemplated herein (to the extent
such expenses are not paid out of the proceeds of the Agency's bonds issued to
finance the Project). The applicant will also be expected to pay all costs incurred
by general counsel and bond counsel/special counsel to the Agency. The costs
incurred by the Agency, including the Agency's general counsel and bond
counsel, may be considered as a part of the Project and included as a part of the
resultant bond issue.

9.

The Agency has established an application fee of One Thousand Five Hundred
Dollars ($1,500) to cover the anticipated costs of the Agency in processing this
application. A check or money order made payable to the Agency must
accompany each application. THIS APPLICATION WILL NOT BE ACCEPTED
BY THE AGENCY UNLESS ACCOMPANIED BY THE APPLICATION FEE.

IO.

The Agency has also established an administrative fee equal to (A) one percent
(1%) of the cost of the Project in the case of an Agency Straight Lease
2
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Transaction, and (B) one percent (I%) of the aggregate principal amount of the
bonds to be issued by the Agency in the case of an Agency Bond Transaction. The
Agency has also established an administrative fee for the issuance of refunding
bonds for Agency Bond Transactions. The formula for the calculation of the
administrative fee for the issuance of refunding bonds is outlined in the Agency's
Policy Manual. THESE FEES ARE PAYABLE ON THE CLOSING DATE.

3
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FOR AGENCYUSRONLY
....

I.

Proi ect Number

2.

Date app!Jcation Received bv Agencv

20

3.

Dote application referred to attorney for review

20

4.

Date copy of application mailed to members

20

5.

Date notice of Agency meetine on application JlOSted

· 20

6.

Date notice of .A,ecncv meetim, on application mJri(cd

•,.20

7.

Date of Aeem;v meetine on aoolication

'

20

Date A11encv conditionallv annroved annlication ..

;20

.. 9.

Date scheduled for public bearing

,•20

8.

..

10.

Date Environmental Assessment Fann (''EAi'") received

·20

11.

Date A2encv comoleted environmental review

.20

12.

Date of final approval of application

w_

4
012001.00025 81.1&incss 136J!S94v3

D-46
012001.00146 Business 15862006v5

SUMMARY OF PROJECT
Applicant: 760 Broadway LLC
Cont.act Person: David Sarraf
Phone Number: (518) 512 -3693
Occupant: 760 Broadway LLC
Project Location: 776 (aka 760) Broadway, Albany, NY
Approximate Size of Project Site: 100,000 sf
Description of Project: 100 new construction apartments consisting of studios, one bedrooms, and
two bedrooms. There will be a parking garage on the ground floor for
approximately 120 cars. There will also be I retail space on Broadway
Type of Project:

D Manufacturing

D Warehouse/Distribution

D Commercial

D Not-For-Profit

DI Other-Specify Multi Family
Employment Impact:

Existing Jobs NIA
New Jobs 3

Project Cost:$. 15,000,000.00
Type of Financing:

0 Taicable

D Taic-Exempt

ea Straight Lease

Amount of Bonds Requested:$._ _ _ _ _ _ _ __
Estimated Value ofTaic-Exemptions:
N.Y.S. Sales and Compensating Use Taic:
Mortgage Recording Taxes:
Real Property Tax Exemptions:
Other {please specify):

5
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$

355,0QO.OO (est)

$ 150,000.00 (est)

$5,239,030.64 (est)

$._ _ _ _ _ _ __

I.

INFORMATION CONCERNING THE PROPOSED OCCUPANT OF THE PROJECT
(HEREINAFTER, THE "COMPANY").

A.

Identity of Company:
1.
Company Name: 760 Broadway LLC
Present Address: PO Box 6515
Albany, New York
Zip Code: 12206
Employer's ID No.:
2.

If the Company differs from the Applicant, give details of relationship:

3,

Indicate type of business organization of Company:
a.
_ _ Corporation (If so, incorporated in what country?
What State? - - - - - - - - - , - - , - - , - - Date Incorporated? Type of
Corporation?_ _ _ _ _ _ _ _ Authorized to do business in New York?
Yes __;No__J.
b.

_ Partnership (if so, indicate type of partnership _ _ _ _ ___,
Number of general partners___,. Number of limited partners__).

c.-

.1l Limited liability company,
Date created? 2015 -May

d.

___ Sole proprietorship

4.
Is the Company a subsidiary or direct or indirect affiliate of any other
organization(s)? If so, indicate name of related organization(s) and relationship:
NIA

B.

Management of Company:
1.
List all owners, officers, members, directors and partners (complete all columns
for each person):

6
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NAME
(First, Middle, Last)
HOME ADDRESS

OTHER PRINCIPAL
BUSlNESS

OFFICE HELD

David Sarraf

Fairbank Properties LLC

Member
I

Harris Sarraf

i

Member

Fairbank Properties LLC

2.
Is the Company or management of the Company now a plaintiff or a defendant in
any civil or criminal litigation? Yes _ _ ; No .JL.
Has any person listed above ever been convicted of a criminal offense ( other thao
a minor traffic violation)? Yes __; No ~ -

3.

4.
Has any person listed above or any concern with whom such person has been
connected ever been in receivership or been adjudicated a bankrupt? Yes__; No .x__.
(If yes to any of the foregoing, furnish details in a separate attachment).

5.
If the answer to any of questions 2 through 4 is yes, please, furnish details in a
separate attachment.
C.

Principal Owners of Company:
l.
Principal owners of Company: Is Company publicly held? Yes _ _; No _JL,
If yes, list exchanges where stock traded:

2.

NAME

If no, list all stockholders having a 5% or more interest in the Company:

David Sarraf

PO Box6515
Albany, NY 12206

Harris Sarraf

PO Box6515
Albany, NY 12206

7
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PERCENTAGE OF
HOLDING

ADDRESS

50%
;

50¾

D.

II.

Company's Principal Bank(s) of account:

Keybank

DATA REGARDING PROPOSED PROJECT

A.

Summary: (Please provide a brief narrative description of the Project.)

B.

Constmct 4.5 Story, approximately 100,000 square foot apartment building with
parking and a retail space on floor 1 and 100 residential apartments on the upper
floors. The ground floor will be a parl<lng garage comtructed of steel & concrete and will
be able to accommodate approximately 120 cars
Location of Proposed Project:
I,
2,.
3
4..
5.

C.

Street Address 776 (aka 760) Broadway
City of Albany
Town of
Village of
County of Albany

Project Site:
I.
Approximate size (in acres or square feet) of Pr~ject site: 1.4
Is a map, survey, or sketch of the project site attached? Yes __; No .K_.
2.
Are there existing buildings on project site? Yes __ ; No _x_.
a.
If yes, indicate munber and approximate size (in square feet) of each
existing building:

b.
Are existing buildings in operation? Yes __ ; No~If yes, describe present use of present buildings:

c.
Are existing buildings abandoned? Ycs __; No .K_. About to be
abandoned? Yes __; No __. If yes, describe:

d.

Attach photograph of present buildings.

8
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3,

4,

Utilities serving project site:
Water-Municipal: Albany Water Board
Other (describe)
Sewer-Municipal: Albany Water Board
Other (describe)
Electric-Utility: National Grid
Other (describe)
Heat-Utility: National Grid
Other (describe)
Present legal owner of project site: Security West Corp
a.
If the Company owns project site, indicate date of purchase:
~ ~ - - - - 20_; Purchase price: $~.·=-~--,----·
b.
If Company does not own the Project site, does Company have option
signed with owner to purchase the Project site? Yes _K_; No _ _. If yes,
indicate date option signed with owner:~ 20.J2_; and the date the option
expires:-· January
, 20~.
c.
If the Company does not own the project site, is there a relationship
legally or by common control between the Company and the present owners of
the project site? Yes_; No _x_. If yes, describe:

5.

a.

Zoning District in which the project site is located: C-3

b.
Are there any variances or special permits affecting the site? Yes_;
No l - If yes, list below and attach copies of all such variances or special
permits:

D.

Buildings:
I.
Does part of the Project consist of a new building or buildings? Yes~ No
_ _. If yes, indicate number and size of new buildings:
I New, approximately l 00,000 square foot building

2.
Does part of the Project consist of additions and/or renovations to the existing
buildings? Yes_; No _L. If yes, indicate the buildings to be eKpanded or renovated,
the size of any expansions and the nature of e,tpansion aod/or renovation:

3.
Describe the principal uses to be made by the Company of the building or
buildings to be acquired, constructed, or expanded:
I 00 Residential Apartments and 1 Retail Space
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E.

Description of the Equipment:

l.

Does a part of the Project consist of the acquisition or installation of machinery,
equipment or other personal property (the "Equipment")? YesL; No__. If
yes, describe the Equipment
Heating Systems, electrical systems, sprinkler systems, elevator systems
and furnishings consistent with an apartment building.

2.

With respect to the Equipment to be acquired, will any of the Equipment be
Equipment which has previously been used? Yes__ ; No_K_. If yes, please
provide detail:

3.

Describe the principal uses to be made by the Company of the Equipment to be
acquired or installed:
Support multi-family occupancy

F.

Project Use:
1.

What are the principal products to be produced at the Project?
Multi Family Housing

2.

What are the principal activities to be conducted at the Project?
Multi Family activities

3.
Does the Project include facilities or properly that are primarily used in making
retail sales of goods or services to customers who personally visit such facilities? Yes
.JL No __. If yes, please provide detail: Multi Family Apartments & Retail Space
There will be one retail space that will be used in making retail sales of goods or services.
This includes, but is not limited to, Product Sales and Food Services
4.
If the answer to question 3 is yes, what percentage of the cost of the Project will
be expended on such facilities or property primarily used in making retail sales of goods
or services to customers who personally visit the Project? 100 .%

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

10
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a.

Will the Project be operated by a not-for-profit corporation? Yes__;
No__!_. If yes, please explain:

b.

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

c.

Would the Project occupant, but for the contemplated financial assistance
from the Agency, locate the related jobs outside the State of New York?
Yes_; No_!_. If yes, please explain:

d.

Is the predominant purpose of the Project to make available goods or
services which would not, but for the Project, be reasonable accessible to
the residents of the city, town or village within which the Project will be
located, because of a lack of reasonably accessible retail trade facilities
offering such goods or services? Yes__ ; No...K.._. If yes, please
provide detail:

e.

Will the Project be located in one of the following: (i) an area designed
as an economic development zone pursuant to Article 18-B of the
General Municipal Law; or (ii) a census tract or block numbering area
(or census tract or block numbering area contiguous thereto) which,
according to the most recent census data, has (x) a poverty rate of at least
20% for the year in which the data relates, or at least 20% of households
receiving public assistance, and (y) an unemployment rate of at least l.25
times the statewide unemployment rate for the year to which the data
relates? Yes...K.._; No_ _. If yes, please explain: _ __
The Project is located in census tract I I and is a distressed census
tract according to the American Community Survey
6.
If the answers to any of subdivisions c. through e. of question 5 is yes, will the
Project preserve permanent, private sector jobs or increase the overall number of
permanent, private sector jobs in the State of New York? Yes_ll_; No__. lf yes,
please explain:
The development of this project will lead to the creation of private sector
jobs with the addition of one new retail business and I00 new
apartments that will need to be managed and maintained
7.
Will the completion of the Project result in the removal of a plant or facility of
the Company or another proposed occupant of the Project (a "Project Occupant") from
one area of the State of New York to another area of the State of New York'! Yes
;
No~. If yes, please explain:
--
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8.
Will the completion of the Project result in the abandonment of one or more
plants or facilities of the Company located in the State of New York? Yes_ _; No~.
If yes, please provide detail:

9.
If the answer to either question 7 or question 8 is yes, indicate whether any of the
following apply to the Project:

G.

a.

Is the Project reasonably necessary to preserve the competitive position
of the Company on such Project Occupant in its industry? Yes_ _;
No_ _. If yes, please provide detail: NIA

b.

fs the Project reasonably necessary to discourage the Company or such
Project Occupant from removing such other plant or facility to a location
outside the State of New York? Yes_ _; No _ _. If yes, please provide
detail: NIA

Other Involved Agencies;

I.
Please indicate all other local agencies, boards, authorities, districts, commissions
or governing bodies (including any city, county and other political subdivision of the
State of New York and all state departments, agencies, boards, public benefit
corporations, public authorities or commissions) involved in approving or funding or
directly undertaking action with respect to the Project For example, do you need a
municipal building permit to undertake the Project? Do you need a zoning approval to
undertake the Project? If so, you ;would list the appropriate municipal building
department or planning or zoning commission which would give said approvals.
City of Albany Planning Board
City of Albany Department of Regulatory Compliance
City of Albany Board of Zoning
2.
Describe the nature of the involvement of the federal, state, or local agencies
described above:
Site Plan Approval - Albany Department of Development & Planning
Building Permit Approval - Albany Department of Buildings & Regulatory Compliance
Site Variance - City of Albany Board of Zoning
H.

Construction Status:
I.
Has construction work on this Project begun? Yes _ _; No~- If yes, please
discuss in detail the approximate extent of construction and the extent of completion.
Indicate in your answer whether such specific steps have been completed as site
clearance and preparation; completion of foundations; installation of footings; etc.:
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2.
Please indicate amount of funds expended on this Project by the Company in the
past three (3) years and the purposes of such expenditures: NIA

I.

Method of Construction.After Agency.Approval:

1.
If the Agency approves the Project which is the subject of this application, there
are two methods that may be used to construct the Project The applicant can construct
the Project privately and sell the Project to the Agency upon completion. Alternatively,
the applicant can request to be appointed as "agent" of the Agency, in which case certain
laws applicable to public construction may apply to the Project. Does the applicant wish
to be designated as "agent" of the Agency for purposes of constructing the Project? Yes
_JL;No _ _.
2.
If the answer to question I is yes, does the applicant desire such "agent" status
prior to the closing date of the financing? Yes_ _ ; No

x· .

Ill.
lNFORMA TION CONCERNING LEASES OR SUBLEASES OF THE PROJECL {ELEASE
COMPLETfCtiIB FOLLOWING SECTION IF THE COMPANY INTENDS TO LEASE. OR
SUBLEASE ANY PORTION OF THE PROJECT).
A.

Does the Company intend to lease or sublease more than I 0% (by area or fair market
value) of the Project? Yes_!_; No_ _. lfyes, please complete the following for each
existing or proposed tenant or subtenant:
I.

Sublessee name: Residential Tenants (TBD)
Present Address: NIA
City: NIA
State: NIA
Zip: NIA
Employer's ID No.: NIA
Sublessee is: _ _ Corporation: _ _ Partnership: _ _ Sole Proprietorship
Relationship to Company: NIA
Percentage of Project to be leased or subleased: 100%
Use of Project intended by Sublessee: Residential
Date of lease or sublease to Sublessee: TBD
Term oflease or sublease to Sublessee: 1 year leases
Will any portion of the space leased by this sublessee be primarily used in
making retail sales of goods or services to customers who personally visit the
Project? Yes_ _; No_2f_. lfyes, please provide on a separate attachment (a)
details and (b) the answers to questions H(F)(4) through (6) with respect to such
sub lessee.
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2,

Sublessee name: Retail Tenant (TBD)
Present Address: NIA
City: NIA
State:
NIA
Zip: NIA
Employer's ID No.: NIA
Sub[essee is:
___ Corporation: ___ Partnership: ___ Sole Proprietorship
Relationship to Company: NIA
Percentage of Project to be leased or subleased: 100%
Use of Project intended by Sublessee: TBD
Date of lease or sublease to Sublessee: TBD
Term oflease or sublease to Sublessee:._T_B_D
_ _ _ _ _ _ _ _ _ _ _ __
Will any portion of the space leased by this sublessce be primarily used in
making retail sales of goods or services to customers who personally visit the
Project? Yes..K_; No__. If yes, please provide on a separate attachment (a)
details and (b) the answers to questions ll(F)(4) through (6) with respect to such
sub lessee.
TBD

3.

Sublessee name:
Present Address:
City: _ _ _ _ _ _ _ State:.
Zip:
Empioyer's ID No.:
Sublessee is:_ _ Corporation: ___ Partnership: ___ Sole Proprietorship
Relationship to Company:
Percentage of Project to be leased or subleased:
Use of Project intended by Sublessee:
Date of lease or sublease to Sublessee:
Tenn oflease or sublease to Sublessee:
Will any portion of the space leased by this sublessee be primarily used in
making retail sales of goods or services to customers who personally visit the
Project? Yes__; No__. If yes, please provide on a separate attachment (a)
details and (b) the answers to questions H(F)(4) through (6) with respect to such
sub lessee.

B.
What percentage of the space intended to be leased or subleased is now subject to a
binding written lease or sublease? None
IV.

Employment Impact
A.
Indicate below the number of people presently employed at the project site and the
number that will be employed at the project site at end of the first and second years after the
Project has been completed (Do not include construction workers). Also indicate below the
number of workers employed at the project site representing newly created positions as opposed
to positions relocated from other project sites of the applicant. Such iofonnation regarding
relocated positions should also indicate whether such positions are relocated from other project
sites financed by obligations previously issued by the Agency.

14
012001.00025 Bulint"Si l3638S94vJ

D-56
01200L00146 Business 15862006v5

- ----, __

..----

. ..

------·

--

-·

····-

TYPEOF~MPLOYMENT
PROFESSIONAL
MANAGERIAL
~- ...
Present
Full Tim~

•- • -

I

TOTALS

UNSKILLED

,_c

'
I

-·

Present
Part Time
Present
Seasonal

I

SEMISKILLED

SKILLED

!
··~--

First Year
Full Time

'

1

J

!

First Year
Part Time

·•--

First Year
Seasonal
Second Year
Full Time
Second Year
Part Time

3

1

2

- --

'

Second Year
Seasonal

:

l

B.
Please prepare a separate attachment descnoing in detail the types of employment at the
project site. Such attachment should describe the activities or work performed for each type of
employment.
V.

Project Cost
A.
Anticipated Project Costs. State the costs reasonably necessary for the acquisition of the
project site and the construction of the proposed project including the acquisition and installation
of any machinery and equipment necessary or convenient in connection therewith, and including
any utilities, access roads, or appurtenant facilities, using the following categories:
Description of Cost
Land
Buildings
Machinery and equipment costs
Utilities, roads and appurtenant costs
Architects and engineering fees
Costs of Bond issue (legal, financial
and printing)

$

$ .$270.000.00 (est)
$_ _ __
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750.000.00

$ 13,410,000.00 (est)
$._ _ __
.$_ _ __

Construction loan fees and interest
(if applicable)
Other (specify)
IDA Costs

$ 400,(!0(),00 (est)

$--,-,-~$ 170;000.00 (est)

$

-.

$_ _ __
$ l~,00Q,0Q0.00 (est)

TOTAL PROJECT COST

B.
Have any of the above expenditures already been made by applicant?
Yes _ _; No_]£_. (If yes, indicate particular.)

V.

BENEFITS EXPECTED FROM THE AGENCY
A.

Financing

L

Is the applicant requesting that the Agency issue bonds to assist in financing the
Project? Yes _ _; No_]£_. If yes, indicate:

a.
b.

Amount of loan requested: _ _Dollars;
Maturity requested: _ _Years.

2.

ls the interest on such bonds intended to be exempt from federal income
Yes _ _;No _ _..
taxation?

3.

If the answer to question 2 is yes, will any portion of the Project be used for any

'

of the following pmposcs:
a.
b.
c.
d.
e.

£
g.
h.
i.
j.

k.

I.
m.

retail food and beverage services: Yes_ _; No_ _
automobile sales or service: Yes_ _; No __
recreation or entertainment Yes
; No
golfcourse: Yes_;:No_ _ - -countJ:y club: Yes
; No
massage parlor: Yes_; No
tennis club: Yes_ _; No_ _
skating facility (including roller
skating, skateboard and ice skating): Yes_ _; No_ _
racquet sports facility (including
handball and racquetball court): Yes _ _ ; No_ _
hot tub facility: Yes_ _ ; No _ _
suntan facility: Yes
; No - ·
racetrack: Yes_ _; No_ _- -

4.

Iftbe answer to any oftbe above questions contained in question 3 is yes, please
furnish details on a separate attachment N/A

5.

Is the Project located in the City's federally designated Enterprise Zone?
Yes_ _;No_x_.
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6.

B.

Is the applicant requesting the Agency to issue federally tax-exempt Enterprise
Zone bonds? Yes_ _; No. X _.

Tax Benefits

l.
Is the applicant requesting any real property tax exemption that would not be
available to a project that did not involve the Agency? Yes l ; No _ _.
2.
Is the applicant expecting that the financing of the Project will be secured by one
or more mortgages? Yes L; No _ _. If yes, what is the approximate amount of
financing to be secured by mortgages? $ _12,000,000.00
3.
Is the applicant expecting to be appointed agent of the Agency for purposes of
avoiding payment ofN.Y.S. Sales Tax or Compensating Use Tax? Yes _K_; No __ .
If yes, what is the approximate amount of purchases which the applicant expects to be
exempt from the N.Y.S. Sales and Compensating Use Taxes? $ 4,400,000.00 (est) .
4.
What is the estimated value of each type of tax-exemption being sought in
connection with the Project? Please detail the type of tax-exemption and value of the
exemption.
a.
b.
c.
d.

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

$_ _ _ __
$_ _ _ __

5.

Are any of the lax-exemptions being sought in connection with the Project
inconsistent with the Agency's tax-exemption policy contained in its Rules and
Regulations? Yes _K_; No __. If yes, please explain.
We are asking for a deviation from the agency's tax exemption policy

6.
Is the Project located in the City's state designated Empire Zone? Yes~;
No_ _. The Site is a former Empire Zone
C.
Project Cost/Benefit Information. Complete the attached Cost/Benefit Analysis so that
the Agency can perform a cost/benefit analysis of undertaking the Project. Such information should
consist of a list and detailed description of the benefits of the Agency undertaking the Project (e.g.,
number of jobs created, types of jobs created, economic development in the area, etc.). Such information
should also consist of a list and detailed description of the costs of the Agency undertaking the Project
(e.g., tax revenues lost, buildings abandoned, etc.).
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VI.

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

as

A.
Job Listings. Eic.cept as otherwise provided by collective bargaining agreements, new
employment opportunities created as a result of the Project will be listed with the New York State
Department of Labor Community Services Division (the "DOC") and with the administrative
entity (collectively with the DOC, the "JTPA Entities'') of the service delivery area created by the
federal job training partnership act (Public Law 97-300) ("JTPA"), as replaced by the Workforce
Investment Act of 1998 (Public Law l 05-220), in which the Project is located.
B.
First Consideration for Employment: In accordance with Section 858-b(2) of the New
York General Municipal Law, the applicant understands and agrees that, if the Project receives
any Financial Assistance from the Agency, except as otherwise provided by collective bargaining
agreements, where practicable, the applicant will first consider persons eligible to participate in
JTPA Programs who shall be referred by the JTPA Entities for new employment opportunities
created as a result of the Project.
C.
City Human. Rights. Law. The Applicant agrees to endeavor to comply with the
provisions of Article XI, Division 2 of the City Code, entitled "The Omnibus Human Rights
Law." The Applicant understands that it is not subject to the provisions of The Omnibus Hwnan
Rights Law,
D.
Annual Sales Tax Filings. In accordance with Section 874(8) of the New York General
Municipal Law, the applicant understands and agrees that, if the Project receives any sales tax
exemptions as part of the Financial Assistance from the Agency, in accordance with Section
874(8) of the General Municipal Law, the applicant agrees to file, or cause to be filed, with the
New York State Department of Taxation and Finance, the annual form prescribed by the
Department of Taxation and Finance, describing the value of all sales tax exemptions claimed by
the applicant and all consultants or subcontractors retained by the applicant.
E.
Annual Employment.Reports: The applicant understands and agrees that, if the Project
receives any Financial Assistance from the Agency, the applicant agrees to file, or cause to be
filed, with the Agency, on an annual basis, reports regarding the number of people employed at
the Project site.
F.
Absence of Conflicts oflnterest: The applicant has received from the Agency a list of the
members, officers, and employees of the Agency. No member, officer, or employee of the
Agency has an interest, whether direct or indirect, in any transaction contemplated by this
Application, except as hereinafter described:
G.
Local Labor Information: The applicant is aware of and understands the provisions of
Part 24 of the Policy Manual of the Agency. Pursuant to Part 24 of the Policy Manual of the
Agency, the applicant agrees to provide information, in form and substance satisfactory to the
Agency, relating to construction activities for projects; specifically: (i) the Company's contact
person responsible and accountable for providing information about the bidding for and awarding
of construction contracts relative to this Application and the Project, (ii) the nature of
construction jobs created by the Project, including the number, type, and duration of construction
positions; and (iii) submit to the Agency a "Construction Completion Report'' listing the names
and business locations of prime contractors, subcontractors, and vendors who were engaged in the
construction phase of the Project.
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H.
Additional Fee for Low Income Housing/Jax Credit {9% only) Projects: An annual
administrative fee equal to $10,000 shall be payable annually by the applicant on each January 1
for a term equal to ten (10) years. This annual administrative fee is in addition to the standard
administrative fee for Agency Straight Lease Transactions and Agency Bond Transactions and is
applicable to Projects which provide for low income housing/tax credit (9% only) projects.

1.!;'roject Benefits Agreement. The applicant agrees to enter into a project benefits
agreement with the Agency where the applicant agrees (1) that the amount of Financial
Assistance to be received shall be contingent upon, and shall bear a direct relationship to the
success or lack of success of such project in delivering certain described public benefits (the
"Public Benefits') and (2) the Agency will be entitled to recapture some or all of the Financial
Assistance granted to the applicant if the project is unsuccessful in whole or in part in delivering
the promised Public Benefits.
J.
Assignment of Agency Abatements: In connection with any Agency Straight Lease
Transaction -or Agency Bond Transaction, the Agency may grant to the applicant certain
exemptions from mortgage recording taxes, sales and use taxes and real property taxes. The
applicant understands that the grant of such exemptions by the Agency is intended to benefit the
applicant. Subsequently, if the applicant determines to convey the Project and, in connection with
such conveyance to assign such exemptions to the purchaser, the applicant understand that any
such assignment is subject to review and consent by the Agency, together with the satisfaction of
any conditions that may be imposed by the Agency.

K..
Post Closing Cost Verification. The applicant agrees(!) the scope of the Project will not
vary significantly from the description in the public hearing resolution for the project and (2) to
deliver to the Agency within sixty (60) days following the completion date of a project an
affidavit providing the total costs of the project. In the event that the amount of the total project
costs descnoed in the affidavit at the completion date exceeds the amount described in an
affidavit provided by the applicant on the closing date of the project, the applicant agrees to
adjust the amounts payable by the applicant to the Agency by such larger amount and to pay to
the Agency such additional amounts. In the event that the amount described is less, there shall not
be any adjustment to the Agency fees.
L.
Representation of Financial Information. Neither this Application nor any other
agreement, document, certificate, project financials, or written statement furnished to the Agency
or by or on behalf of the applicant in connection with the project contemplated by this
Application contains any untrue statement of a material fact or omits to state a material fact
necessary in order to make the statements contained herein or therein not misleading. There is no
fact within the special knowledge of any of the officers of the applicant which has not been
disclosed herein or in writing by them to the Agency and which materially adversely affects or in
the future in their opinion may, insofar as they can now reasonably foresee, materially adversely
affect the business, properties, assets or condition, financial or otherwise, of the applicant
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W.RI:FI<3ATI,QN
•MApp1ibmt:i11.1,-Corp9fl!tign)
STATEJl>F _ __

)

J SS,:
j
- depl)'Sl:S and says that he is the

.ofapplfoan:O

--:e,i:--:_,...an"""fe,...:o-=:r.,,,>cli"'.1-:-·e..,.,fe"'"x,...e-.tm'"'u""'·ve-·
·

_ _ _ _ __,,of_---ccc-:----:c,,.--~·.•

(Title} _
(Company,Nliin11J
tlie coi:i>9ran~11 ri~ed :frt th~ ;atfached'.'a~pliclitiQn; _thath\'• hat :t'CJl9 !h!:i 'foiegq~g-~_pli9_ali?n
~~\\Is
.the C91l(t:)Q~ '9ereo_fp!ld, t~Jlf th\l ~W.•tl~ trui;;,!!n<J. 'QI)~pJ~f\' ~d;';ll~\J!Rfl, l(l tg!' .!;!~Qrh1,-~£!9V?1edge.
J)ep1>n!i'ntfirrthets1i:y11 tl)at#i,e,{!l.llS'<m'.tJrl11vAfin1,111i,!l!l 'i~t~d.~..by 1lfe;'!,l,c;ppn_e!lt :,_
\ by:0~.itd co.~p~ny:
•is,bccil,iJse tlie:said,,co1t1partyds i:t1:0IJX1riLfion,:th~.lP:~tiilds: of cl~c:iminPs &~ief'
.e-Jo:c~lmatters in

¥i~

the said aw]:lcation .which .ate not ·stated upon· iiis :oWn pei'ilona:f .lmowll!4ge m investigatfoos which

:deplme'nthas -c'a:usedi.1<l:bc made! ci>iiceni'iil'g ihc sul?.Jec't iifatfer of this appliciitfoi:i as:-~cffas inforination
acq!li~~ ~M de_pdric;nt,iif the-course _of'hl.5 diii:l~s 11§'# :(!Ificet of and im'l'm thi b0¢lcllcind•ptipers·of 'Said
C<l!-J),01'8.~,

-(officer,· of.applicant)
Sworn to before me this
_ _day of___, 20_.
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(if applie!int fa sofo proprietor)
STATE OF___ )

) ~S.:

cppNTY tJf. _ _ y

--,,.,..-,---,--,....,..,.,.,.,..,,,...,.._, d~poses:11.nd'Says

(Niime-Oflridi'l'idlial).
·that' he~ reijd tlie f'oregoftigrlipj>Ji~tiou 11;\'1.cf '.!¢ow~ the e<mt¢ots ~eof;,~n_d-~at,fthe :sa_mc _i$ true anjl
·t9mpj'~1e l!Jld 11ii.1.1ra~;~ ~ht! ·b~- ~t'.'h.i~ ~Q\.Vl~ifo1,1. '.f<he ,gi<i~<!s, c,J d\'.P!>~ent•~ ~cili;~f-nit-.iiYe wall
~~. lh die nid' apl.)li~fipn.wJiicli;m:c,not ~t-c;d ,Up9ll: lj/11.QWJl~ai;~wii;dg~:,ar~ i~vestlgati~n~
whichdepon~t·has'cliusoo-·to·be •inadci'c<>n®.Uilngthe subji:ct-1natter·ofthfs:appliCJ1tiOl'i.
0

Sworn•to be(ote.mc.this
_.day:of _ __,.2-0:_,

(Ndtlif:½. PiiblicJ .
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VERJFICA:TION:

STATE.C)F ___ )
} SS.:
€0UNTYOF _ _ )

---,--------,----''deJJQSe~ ifiJ<l,SJtY~

. (Niime oflttdi'viihial)

thatheis•otie:o'f.themefubcrs,ofll!e·fumiof'_______________~
'(Liriii1ea:1:.iaoili~:&mpanr,}

the limited],i~j),ity,~~~my~~d1h.11!i!,a,ttil,chpd-aP.ii.Hf:ii~p.~ 9i·a,t,Jj.~ ~liS-~d, tli~/(!r~going ~()pli,c_atio~

ar:id C)!>\V$. ~.~t~n~·tliqi:e.i1f; aqg tlt~t t)ie'~lll1le:is fr.tie:;~ ·Cl)!)lplc~c an411ccutate,tQ·t\10 ~c~toli hi~
kn9,wle!l,ge. 'tli·e,groµlll:18:l>f>depo.mmt's btlief 11;latj'11:1 tg;!lll/ll:lllttc.&'in•~i;::l!ll,id appJlcat\onwlµcham: npt
·stat~ :Jlp.On ·hts O'o/JI persorod ld\qWled,ge are: i11v.e$tlgap_bl1S ,w.hieil ilm,onent, h.a$: P;ll.lSed' to. 'b.e m~e
co11cenurig tlje, s116ject.inatter. of":U)is ,applicati.on jg· Well~ a,s infoi'nialion ,allqQ:ired ~y, dewnent iii the

.course.6£his.duties as.amem.bcfofand!from-lheb'ooksianii;p.ajieni:orsa1<1Jiirutlid liaoility•coni'pan1;.

sw.omto •before me .this
_._da}!pf_,20~.

(Notary Public)
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VERIFICATION
(If applicant is limited liability company)

STATE OF

/'hJ ~)
:

COUNTY OF

) SS.:

il:fhtJ)

David Sarraf
deposes and says
(Name oflndiviaiial)
that he is one of the members of the firm of
760 Broadway LLC
(Partnership Name)
the partnership named in the attached application; that be has read the foregoing application and knows
the contents thereof; and that the same is true and complete and accurate to the best of his knowledge. The
grounds of deponent's belief relative to all matters in the said application which are not stated upon his
own personal knowledge are investigations which deponent has caused to be made concerning the subject
matter of this application as well as information acquired by deponent in the course of his duties as a
member of and from the books and papers of said partn.·
.·· ers~ip. . .. .

.•. · .·.~
·. . . · ··. >
·. ·.

~~

i:t· :.p

.. H. GOLDBERG

c: : ~ pua3c-STATE Of NEW YORIC
NO, 02G04939602
Qua1111ad ln Saratoaa countv {

.,__~..........-....nmm'JUIOrt,Explr.e$,.Julv, 0!>,,.~<!h-..-..-~...·- - - - - - - - - - , - . , .
NOTE: THIS APPLICATION WILL NOT BE ACCEPTED BY THE AGENCY UNLESS THE HOLD

HARMLESS AGREEMENT APPEARING ON PAGE 22 IS SIGNED BY THE APPLICANT.

24
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HOLD HARMLESS AGREEMENT
Applicant hereby releases City of Albany Industrial Development Agency and the members,
officers, servants, agents and employees thereof (herein.after collectively referred to as the "Agency")
from, agrees that the Agency shall not be liable for and agrees to indemnify, defend and hold the Agency
harmless from and against any and all liability arising from or expense incurred by (i) the Agency's
examination and processing of, and action pursuant to or upon, the attached Application, regardless of
whether or not the application or the project described therein or the issue of bonds requested therein are
favorably acted upon by the Agency, and (ii) the Agency's financing of the Project described therein;
including without limiting the generality of the foregoing, all causes of action and attorneys' fees and any
other expenses incurred in defending any suits or actions which may arise as a result of any of the
foregoing. ~ for any reason, the Applicant fails to conclude or consummate necessary negotiations, or
fails, within a reasonable or specified period of time, to take reasonable, proper or requested action, or
withdraws, abandons, cancels or neglects the Application, or if the Agency or the Applicant are unable to
find buyers willing to purchase the total bnnd issue requested, then, and in that event, upon presentation
of an invoice itemizing the same, the Applicant shall pay to the Agency, its agents or assigns, all actual
costs incurred by the Agency in the processing of the Application, including attorneys' fees, if any.

(Applicant)

\ ...~. _ __,,1\•Ii
..J

·"

otacy Public)

MARC H. GOLDBERG
. · NOTARY PUBLIC-STATE OF NEW YORK
No. 02GO4939602
Qualllled In Saratoga County
Commission Expires July 05, 20.!}'

25
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TO:
FROM:
RE:

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

In order for the City of Albany Industrial Development Agency (the "Agency") to prepare a
Cost/Benefit Analysis for a proposed project (the "Project"), the Applicant must answer the questions
contained in this Project Questionnaire (the "Questionnaire") and complete the attached Schedules. This
Questionnaire and the attached Schedule will provide information regarding various aspects of the
Project, and the costs and benefits associated therewith.
Since we need this Questionnaire to be completed before we can finalize the Cost/Benefit
Analysis, please complete this Questionnaire and forward it to us at your earliest convenience.
PROJECT QUESTIONNAIRE

I. Name of Project Beneffciary ("Company");

760 Broadway LLC

2. Briefldentification of the Project
3. Estimated Amount of PfOject Benefits Sought:
A. Amount ofBonds Sought
B. Value of Sales Tax Exemption Sought
C. Value ofReal Property Tax Exemption Sought
D. Value of Mortgage Recording Tax Exemption
Sought

$

NIA

$ 5,239.030.64 (est)
$

150,000.00 (est)

$

750 000.00

PROJECTED.PROJECT.INVESTMENT

A.
l.
2.
3.
4.
5.
6.

B.

Land-Related Costs
~1111d acquisition
Site preparation
Landscaping
Utilities and infrastructure development
Access roads a!1d Pl!fking development
Other land-related costs (describe)

Building-Related C_2sts
l. Acquisition of existing structures
2. Renovation of existing structures
3. New construction costs
4. Electrical systems
5. Heating, ventilation and air conditioning
6. Plumbing
7. Other building-related costs (describe)

012001,00025 Bu1incu IJ6)8S94v)
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$

$
$

$

$

$
$

S 10.050.000.0.0(est)
$
$
$
$

1,3,0.000.00 (est)

soo ooo oo (est.)
700,000.00 (est)

Machinery and Equipment Costs

process equipment
equipment .

Proiluctfon and

1.

2.. Packaging

3, Warehousing equipment

4. fustallation ·costs for various equipment
5.
eg~~;ii!-reiated ;;o~ (des,cnoe)

otii~i-

i ff· . Furniture and Fixture Costs · ·
L Office furniture

E.

$._ _ _ _ _ _ _ __

2.

o'iticfeqiiliment

3.

~o_lllp~er_s_ ·-·- .. . ..
~·· ·--· ...
Other wrnil!J.re•[~la.tc:.~ CQ!~ (~~nbe)

4.'

Working Capi_t,a! ~osts
Operation costs
Production costs
3. Raw materia'i;--

F,

G.

$-.
-_
-_$_
______
$

s______.....,..,.~--

1.
2.

4.
5.
6.
7.

$--------$
s,--~------s·_- - - - - - - s_~-------

f

$
$

Debt service

$_ _ _ _ _ __

Relocation costs .
sfdns irainiJ,ig ., .
Other worki[!g,c_l!Pital-related costs (describ_e)

$
s·----'--""-~~----

Professional Service Costs
1.. ~chl~iine~d_~gme_erm.g_
2. J\.<:toun_ti1,!g!!e,gal, .. .
.
3. Other service:~l1_1~d e:p_sts (de,scribe) Finan.c_ing CO!Jts/Interest

.s 1so 000.00 ccisu

Other Costs
L . PU.OT Costs
2, RE.1)1xes

s . so.ooci.oo-Zesti

$
$

300,000~00 (est)
50;000:00{est)

s l10;Q@.oo lest)

--~_urrunary ~ffur.pe,n,cli~es

H.

Total Land-Related Costs
Tota~Buil~g-Relll!C4 <;:osts
3. Total Machinery and Equipment Costs
4. Total Furniture and Fixture Costs
s. oia1 wor!cin'g CapiW
6, Total Professional Service Costs
1.

2.

r

7,

costs .. -

Total Other Costs
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750000.00

$

$_ _ _ _ _ _ _ __
$
$ l.100,000.00 (est}

$

012001.00025 8us!ne.s1 13638S.94vJ

012001.00146 Business 15862006v5

$

) l 2,900;000.00 (est)

250,000.00 (est)

PROJECTED PROFIT.

I.
Please provide projected profit as defined by earnings after income tax but before depreciation
and amortization:
YEAR
1

Without IDA benefits

3
4

$'""._·..c·.8::.c'o;.:.;:o.o.o'°'~"'"-oo=--··,_,tc""it""i.=~-~-~ ; L
$
-60.000.00 (esll
-$
$
-50.lioo.oo {est)
$
$
· -25,000.00 (estl
·; $

5

$

2

-5.000.00 {est)

With IDA benefits
. 190,000.oo(est} ·.

~ $

215,000.00 (est)
235,000.00 (est)
265,000.00 (est)
290,000.00 (est)

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
Jobs -· ..... _,,

Current Year
Year 1
Year2
Year3

Estimated ·Additional
NYS Income Tax

Total Annual Wages and .

Benefits
$_ _ _ _ _ _ _ ___,

$,._.....,-,~==-~-,,...-,---

3Q (~t)

$ 1.500,000.00 including benefits{~).

$.~__
10_0.,_,0_0_0_.0_0_,(.;.es....t).,.___

70 (est)

$ 3.500,000.00 including benefit• (esi) ... ~:--'2,.,3_0.,,,0'-"0"'0,,:;00"°'("'c"'st""l-_ __
$,----------- ... $._ _ _ _ _ _ _ __

Year4
Year 5

$

$_______

$_·- - - - - - - -

~~'- - - - - ~

PROJECTED PERMANENT EMPLOYMENT IMPACT

t

Please provide estimates of total number of existing permanent jobs to be preserved or retained as a
result of the Project:
Year
Current Year

Professional

.Skill~d,
' . ~-. i ..

Year l
Year2
Year3

Year4
Years

012001.00025 Bnsincn 13638S94't3
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-·Semi-Skil.led
-~ - . . .

Unskilled

II.

Please provide estimates of total new permanent jobs to be created at the Project:
Year
Current Year

Profe~sional

Skilled

Semi-Skilled·,

uitsii:rued

Ye.a.r I
Year2
Year3

1
2

Year4

Years
Ill.

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. Provitle II brief descrintion of how the nr.oi~ct exnects to meet thi~ .nercentage:
tdiJonty ofcontraclorirwlll be ba.sed m tfiC ctp1tl0 Keg1ort TiiC-nccessJty oiidaTtibnal labor
for this project will hopcfulll!'. result in additional cmplofin_cnt for City of Albany Residents

PROJECTED OPERATING IMPACT

I.

Please provide estimates for the impact of Project operatiog purchases and sales:
Additional P~hases (l"' year folloV.:ing
project completion)

S )0000 00 (est)

Additional Sales Tax Paid·on Additional
Purchases

s,,.__8_00_.o_o..,_(e_st,,_)__,______

Estimated Additional Sales ( l" full year
following project completion)

$

NIA

$

NIA

Estimated Additional Sales Tax to be
collected on additional sales (1 st full year
following project completion)

II.
Please provide estimates for the impact of Project on existing real property taxes and new
payments in lieu of taxes ("Pilot Payments"):
SEE PILOT ANALYSIS
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Year

Current Year
Year l
Year2
"x'.~ar3
Year4
Year 5
Year6
Year7

III.

Existing Real
Property Taxes
(Without IDA involvement)
310,000.00 (approx est)
315,000.00 (approx est)
325,000.00 (approx est)

New Pilot
Payments
(With IDA)
38,000.00 (approX est) .
38,SOO.00 (~prox est) •.
39,000,00 (approx est)

Total
(Difference)

272,000.00 (approx est)
276,500.00 (approx est)
286,000.00 (approx est)
290,000.00 (approx c:sl)

330,000.00 (approx est~
335,000.00 (approx est)
340,000.00 (~rox ~t)
350,000.00 (approx ca1)

4-0,000.QO (approx est)
4-0,soo.oo (apF cstJ
41,500.00 (approx est)
42,500.00 (approx est)

298,500.00 (IIJJP,'"" est)
307,500.00 (approx est)

Years

355,000.00 (approx est)
360,000.00 (approx est)
370,000.00 (approx est)

43,500.00 (approx est)
44,000.00 (approx est)

311,500.00 ("PProX est)

Year9
Year 10

45,000.00 (approx c:st)

294,500.00 (approx est)

316,000.00 (approx est)
325,000.00 (approx est)

Please provide a brief description for the impact of other economic benefits expected to be
produced as a result of the Project:
The development of this property will result in a significant increase in foot traffic in an otherwise
empty block in downtown Albany. The residents of the building will be additional consumers of the
downtown economy and assist in stimulating the revitalization of Downtown Albany
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CERTUlICATION

rcemfy :tli11t Niave p~arcd •thc responses JiroVicied:io thls .Questio11na:ire,and tha1;.,to the liest of
niy·knowledge/ §uch.respoiis'es are true, c6n:iict, and£'omplete.
·
. I u_nqers~il thliUh,e :f<1reg~i11g iiiform~~O!l•.~nd 11,tlachecfi<i_pc_um~!afiqi;i, wiir~~ rell~ upon. an\l
~nstilu~e ind\\¢!lmei!t{ot, tile ~g~~y. i~ pl'Ovi1lii:1g.,fjnan¢ial aS$istance to the 1>,;pj*ct. ~ certffy lb.}.1 I. am
familiar:wiih ,the .l'rojecl' and 'ani authorized. by th:1i Company ·to pl'.o~i!le• the t'oregolng, infon1l'atiot_i; and
such infortn·11:tion isii-ue arid.complete•1o'tlie fiesl ofn'ly,know.ledge. I further ll:gt&i tl\at I will advise the
Ag¢bcy any.:clilm_ges '1!_1 .SUCli inf(?rmation, and willmwcr imf'further.•ijiiestlorts' regarding the,Pr<ijcct
priprtp llie,cl9,s111g,.

.of

.. ::rl•m~.~ii>~r.son compietingP.:ojict Qucstt~nna~e~iiii' ."!
D'atcSi$Ded:_ _ _ a~y__ 1 ;2015.
N:1_'

,1;-elfalfof-thc:Company.

·

' Name: D.avid.Silrtaf'.
; TiUe: .Member
,'P~Q~eNuml\cr: {518) &17:,':f.886
i M~$.; Pb B~.o-x~6~5f...:5"":.""A.""11>-.an~.-----'----

l
_j'Signii'tilrc::.........::=.....=::...;::.=:.....--1----=~-1----
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SCHEDULE A

CREATION OF NEW JOB SKILLS
Please list the projected new job skills for the new pennanent jobs to be created at the Project as a
result of the undertaking of the Project by the Company.
· 'wag~Rate __ , ··· ·

·-·Numb~r of Positions Created
'Ne~ Job Skills
Retail Services
2
Property}vl_!IIl!l,g_e~ent S.ervi.ces _ : _
I

20,00/hr - (est,}___,_,
... 22.SO/hr(~t-L_.. __ ... j

·-•. -- ~ --~-- .,i

~-~--------··._.,.·- '
, ,.,..,~ --~·-~ ~c" .,..,_

-·~·

.. ·--l-

' ·~""-'
-....,.~--

·--···-'-'-------------1
:

1

------

..,..

·i

l
-----·1--. --

I

,..... "..:i;--~----------i

i-- - - - - - ~ - ,-...
--------·

!

.-----------~- t - ~

...

1

----------. ··---·......,. •---·~----·

----··---,

---•

___ JI _____

f·

----~
,.,, •.• ,.,.,_j

--..~-~------~---..1...-..-.-----------~'
!
!

-------------~---;

Should you need additional space, please attach a separate sheet.
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•1I

l ~-' ..,,

. - L------;
l--- ---

u~---•- ~-,,-- . ., __ ,_,

776 Broadway LLC
PO Box 6515

Albany, NY 12206
Ph: (518) 512-3693 Fax: (518) 512-3694
776 (aka 760) Broadway Projected Employment Impact
Construction Employment
Year 1 of Construction:
30 Jobs (estimate)
Excavating
Foundation
Concrete/Steel Work
Superstructure
Project Manager
Superintendent
Laborers
Year 2 of Construction:
70 Jobs (estimate)
Carpentry (rough)
Carpentry (finish)
Electric

Plumbing

HVAC

Sprinkler
lnsulatlon
Flooring
Windows
Masonry
Roofing
Sheetrock
Painting
Elevator
Landscaping
Asphalt
.
Project Manager
Superintendent
Laborers
Permanent Employment
Year 1 alter completlon
1 Job
Building Superintendent
Year 2 after Completlon
2 Jobs (esllmate)
Reta.II Space
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~- - .

'

776 (aka 760) Broadway
Proposed PILOT
YEAR

ABATEMENT

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21 and thereafter

___ ,

100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
100%
95%
90%
85%
80%
80%
75%
75%
75%
0%

-Beginning in Year 13, the Proposed PILOT Agreement
_will also provide that the amount of payments in lieu
of taxes payable by the Company will be the greater
of (a) the amount determined in accordance with the
above paragraph, OR (b)

_arl amount equal to

11.5% of

the gross rental revenue generated at the Project Facility.
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$750,000-00
1750,000.00
1750,000,00
$750,000.00
$750.000.00

S750,ooo.oo
'750.000.00
'750,000.00
S750,000.00
1750,000.00
1750,000.00

mo.000.00
$750,000.00

rrso,ooa.oo

$750,000 00
'750,000.00
'750,000.00
1750,000.00
1750,000.00

mo.000.00

$750.000,00

1}~,.,.._,_...,.. . . . MiKl'll.11,Xl1

,1 3,100
M.173,10000
$8,173,100.00
'8,173,10000
18,173,100 00
$6,173.10000
$8,173,10000
'6,173.100.00
$8,173,100.00
se,,n,100.00
se,1n.100..oo
'6.173,100.00
$8,173,100.00
sa.1n.100.oo
SIS,113.10000
'6, 173.100.00
M,173.100.oo
$8,173,100.00
M,173,10000
16,17l,100.00
16,173,100.00

"'-pl/tJW:J"'--'!n-.,..,,bft!a ...

~~dPr1.0T,Pl7fftMk
~.,.-o/M.OT~

1Pf'.-rr,__ltl...,.._

20141u,-,-~d~lru.&,o,,jiltl-,;ton:ot...__. . . . . lkM:IM~lwr.t-Jj,JprfMW....,.P#.OT).~ ... ~ffODlbla/211~
Pnllloledr..-d__.,.,,.t~IMf.
E---,._l,,,.,,,a.-fpn!IJMdltltJd_.~._..t.._~

~_...,~«..-..ig'-1.
P w ~ « ~ a t ~ • r . . u A ; i , t l > H w m ........ dSd.llltNtn,:.i«td-i~~~"--.r...V.,isl'Ul'-t

,,,,.._ar,..,......._.pr.,..,:1.,.,.,..__ Pit.OT..,,._...,,_..,3.,10_n.6"ol--..lllfllc:tlilt.-r1111,,_,,_.,...,......~~ n - . ~ - ~ ~

,~~•-•~fl'¥d01:Dnd"""°'6P'lt.Or-

171~~~..-_..tdlil.~----~•~Jl"l'ld~lflll'lllllo..iAtOT~.

Jf£-...od.-,.,.,_..,_C#r_.._,,_,_Plt.OT-Smfla(Ju,,
l<fllblM""'_.....,"""_..,,...u,w_.,_....,.,.._or..,..._,wtx1_....,.""o-u..-J1,m,r.
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1

IZ78.379.51
tm.947,f0
Wt.e:a.04
lm,41&.M

$23,o;t.47
S2l.5e1.46
$24.(132."9
'24,513.35

$l01.32Ul
$307,353.U

$25.(1)3.11
13,503.89
$29.013.7!
$29,534.03

S313,500.S4
'3111,710.&5

U2e.111ue

121,0&4.n

S"2,8!9.2S
1338.343.07
$183.R21.04
$1!7.51UIS
S.1ll1.351..t5
SHHi,17H7
IIIHl,082.tM
S203.083.88.
'207,124."'8

127,601!1.01
U&,151!1.13
S1II0,930.11!1
S194,7'8 7V
S194,&43.M
'202,818.154

l208,888.97

1210,&02.!5
l21W1!,,t0
1211i,31!1.7e
$0.00
$4391117.95
,-030:64.1 :'"· 4
2,9~

S211.21S7.~

SCHEDULEE
ANNUAL EMPLOYMENT VERIFICATION/COMPLIANCE REPORT

This Annual Employment Verification/Compliance Report and all applicable attachments must be
completed and provided to the Agency by (INSERT DATE). Kindly provide the following information
for calendar year YEAR (January l, YEAR - December 31, YEAR).
Project or Company Name: _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __

I. Original Estimate of Jobs to be Created and Retained (from the project Application or Initial
Employment Plan) .......... · - - 2. Number of Current Full Time Employees (as of 12/31/xx) ............................................ .

3. Number of Full Time Construction Jobs During Fiscal Year (20.xx) ................................ . - - 4. If "Original Estimate of Jobs to be Created and Retained" does not equal "Number of Current Full
Time Employees (as of 12/31/xx)," please explain:

5. Did the Company receive a mortgage recording tax exemption in 20xx (YIN)? ................ .- - If yes, indicate the amount($) of mortgage recording tax exemption received in 20xx ........ _ __
6. Did the Company receive a real property tax exemption in 20.xx (YIN)? .........................._ __

If yes, indicate if the Company has paid its annual PILOT payments in 20xx (YIN) ........... .- - If outstanding 20.xx PILOT payments remain due, please explain:

7.

Did the Company receive a sales tax exemption in 20.xx (YIN)? ...................................._ __

Ifyes,please attach a copy of a filed NYS Dept. of Taxation and Finance Form ST-340 Annual
Report of Sales and Use Tax Exemptions for 20xx (applicable to projects with sales tax exemption
letters for construction phase).
8.

Does the Company have a Uniform Agency Project Agreement (YIN)?
E-1
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···························- - -

If yes, please attach a copy of a filed 20xx NYS-45 Quarterly Combined Withholding, Wage
Reporting, and Unemployment Insurance Return for the last payroll date in the month of December
20xx (applicable to project applicants that submitted a project application after March 19, 2015 and
that have a Uniform Agency Project Agreement).
9. Attach an updated Certificate oflnsurance naming the Agency as "Additional Insured." Please refer
to your Project Documents for information about required insurance.

l 0. Has an event of default under the Project Documents occurred or is continuing during FY 20xx?
(YIN) ___ If yes, please explain: _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __

CERTIFICATION
I hereby certify that I am the owner of the project site or am the duly authorized representative and may

sign this data submission on behalf of the owner(s) of said project site. I have read and understand all of
the requirements contained within the Project Documents and I have read the foregoing Annual
Employment Verification/Compliance Report and know the contents thereof; and that the same is true and
complete and accurate to the best of my knowledge.

Name (Print)

Title

Signature

Phone Number

Email Address

Company Address
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NOTE: The following must be completed for all Projects closed on or after June 15, 2016:
RETAINED JOBS
Professional

Skilled

Semi-Skilled

Un-Skilled

Total

Un-Skilled

Total

Full Time
Part Time
Seasonal
Independent
Contractors
Contract
Employees

CREATED JOBS
Professional

Skilled

Semi-Skilled

Full Time
Part Time
Seasonal
Independent
Contractors
Contract
Employees

SALARY AND FRINGE BENEFITS
Is the salary and fringe benefit averages or ranges for categories of jobs retained and jobs created
described in the Application or the Initial Employment Plan still complete, true, and accurate:
Yes:____
No: _ _ __
If not, please provide the revised amounts using the table below and attach an explanation of the changes:

RELATED EMPLOYMENT INFORMATION
Professional or
Semi-Skilled
Skilled
Managerial

Un-Skilled

Estimated Salary and
Fringe Benefit Averages
or Ranges
Estimated Number of
Employees Residing in
the Capital Region
Economic Development
Region2
2

The Capital Region Economic Development Region consists of the following counties: Albany, Schenectady,
Rensselaer, Greene, Columbia, Saratoga, Warren, and Washington.
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Officer's Certification

I further certify that to the best of my knowledge and belief all of the information under the headings
"Retained Jobs," "Created Jobs," and "Salary and Fringe Benefits" above is complete, true, and accurate.
I also understand that failure to report completely and accurately may result in enforcement of provisions
of the Uniform Agency Project Agreement dated as of April 1, 2018 by and between the Company and
City of Albany Industrial Development Agency (the "Project Agreement"), including but not limited to
the suspension, discontinuance, and potential claw back of financial assistance provided for the project.
Signed: _ _ _ _ _ _ _ _ _ _ _ _ _ __
(Authorized Company Representative)
Date: - - - - - - - - - - - - - -
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