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                                     AGENDA 
 
 
The regular meeting of the City of Albany Industrial Development Agency will be held on August 15, 2013 at 12:15PM at the 
21 Lodge Street, Albany, NY 12207 (Conference Room). 
 
       Roll Call 
 
       Reading of Minutes of the Regular Reconvened Meeting of July 19, 2013 
      
       Approval of Minutes of the Regular Reconvened Meeting of July 19, 2013 
 
       Reports of Committees 
 
       Report of Chief Executive Officer 
 
       Report of Chief Financial Officer 

- Financial Report 
 
      Communications 
 
       
      Unfinished Business 

- 733 Broadway, LLC Project Synopsis 
- 733 Broadway, LLC Project SEQR Resolution 
- 733 Broadway, LLC Project Commercial Findings Resolution 
- 733 Broadway, LLC Project PILOT Deviation Approval Resolution  
- 733 Broadway, LLC Project Approving Resolution 
- TMG-NY Albany I, LP Project PILOT Deviation Approval Resolution 
- TMG-NY Albany I, LP Bond Resolution 
- 677 Broadway, LCC 
- Columbia 425NS, LLC 

 
       New Business 

- Scannell Properties # 145, LLC Project Authorizing Conveyance & Assignment Resolution 
 
 
       Other Business 

 
 

       Adjournment      
 

* The next regularly scheduled meeting is Thursday, September 19th, 2013 at 21 Lodge Street, Albany, NY 12207 
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          Albany Industrial Development Agency 

21 Lodge Street 
Albany, New York 12207 

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

 
Anthony J. Ferrara, Chairman                                                                                                                                              Michael Yevoli, Chief Executive Officer                                                                                                                                                                                                                                                                                                                                                           
Kathy Sheehan, Treasurer                                                                                                                                                        Erik J. Smith, Chief Financial Officer 
Susan Pedo, Secretary                                                                                                                                                                          John Reilly, Agency Counsel  
Martin Daley 
Tracy Metzger  
C. Anthony Owens 
Lee Eck 
     

IDA MINUTES OF REGULAR MEETING  
Thursday, July 18, 2013  

 
 
 

Attending:       Anthony J. Ferrara, Susan Pedo, & Martin Daley  

                                                                                                                                       

Absent: Kathy Sheehan, C. Anthony Owens, Tracy Metzger, & Lee Eck  

 

Also Present:   Michael Yevoli, Erik Smith, John Reilly, Joe Scott, Sarah Reginelli, Bradley 

Chevalier, & Amy Gardner                    

                                                                                                      

Chairman Anthony J. Ferrara called the regular meeting of the IDA to order at 12:15 PM.   

 

Roll Call  

Chairman Ferrara reported that all Board members were present with the exception of Kathy Sheehan, 

C. Anthony Owens, Tracy Metzger, and Lee Eck. As there was not the required number of Board 

members for quorum, it was determined that the Board meeting would be reconvened Friday, July 19
th

 

at 12:30pm.   

 

 
IDA MINUTES OF RECONVENED REGULAR MEETING  

Friday, July 19, 2013  

 

Attending:       Anthony J. Ferrara, Susan Pedo, Martin Daley, Tracy Metzger & Lee Eck 

                                                                                                                                       

Absent: Kathy Sheehan, C. Anthony Owens 

 

Also Present:   Michael Yevoli, Erik Smith, John Reilly, Joe Scott, Sarah Reginelli, Bradley 

Chevalier, & Amy Gardner    

 

Chairman Anthony J. Ferrara called the reconvened regular meeting of the IDA to order at 12:30 PM.        

 

Roll Call  

Chairman Ferrara reported that all Board members were present with the exception of Kathy Sheehan 

and C. Anthony Owens.          

 

Reading of Minutes of the Regular Meeting of June 20, 2013 
Since the minutes of the previous meeting had been distributed to Board members in advance for 

review, Chairman Ferrara made a proposal to dispense with the reading of the minutes. 
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Approval of Minutes of the Regular Meeting of June 20, 2013 

Chairman Ferrara made a proposal to approve the minutes of the regular Board meeting of June 20, 2013 

as presented.  A motion to accept the minutes, as presented, was made by Tracy Metzger and seconded 

by Martin Daley.  A vote being taken, the minutes were accepted unanimously. 

 

Reports of Committees 

 

None 

 

Report of Chief Executive Officer 

  

None 

 

Report of Chief Financial Officer 

Erik Smith reviewed the monthly financial report with the Board.  Mr. Smith reviewed year-to-date and 

projected cash inflows and outlays.  Mr. Smith advised the Board that the expenditure activity through 

June 30th is consistent with the IDA’s budget.  At this time the IDA’s projected year-end cash balance is 

$738,523.   

 

Communications 

 

None 

 

Other Business 

Assignment of PILOT Policy Resolution 

Counsel reviewed the resolution and draft policy with the Board.  The purpose of the Policy is to 

provide guidance in connection with any proposed assignment of an existing PILOT agreement entered 

into by the Agency with a project applicant.  The Policy lays out the process, procedures, and 

requirements for the project applicant.  The Policy specifically states that the assignment of any PILOT 

agreement is subject to consent by the Agency and that the Agency may condition its consent on one or 

more conditions in its absolute discretion.  The Policy lays out a few of the possible condition options.  

The Board recommended that section 2_04 of the policy be amended to read “such conditions may 

include, but are not limited to, the following”.   

 

Chairman Ferrara presented the Assignment of PILOT Policy Resolution to the Board.  A motion to adopt 

the Resolution as amended was made by Tracy Metzger and seconded by Martin Daly. A vote being 

taken, the Resolution passed unanimously. 

 

 

Local Contractors/Suppliers Labor Policy Resolution 

Counsel reviewed the resolution and draft policy with the Board.  The purpose of the Policy is to request 

companies benefiting from the Agency programs to engage local residents from the City of Albany – 

in addition to residents from Albany County, Columbia County, Fulton County, Greene County, 

Montgomery County, Rensselaer County, Saratoga County, Schenectady County, Schoharie County, Warren 

County and Washington County – in and during the construction phase of projects.  The Policy lays out the 

process, procedures, and requirements for the project applicant.  The Policy also states the actions of the 

Agency.  The Resolution includes an amendment to the Agency application.  

 

Chairman Ferrara presented the Local Contractors/Suppliers Labor Policy Resolution to the Board.  A 

motion to adopt the Resolution was made by Martin Daly and seconded by Lee Eck. A vote being taken, 

the Resolution passed unanimously. 
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Unfinished Business  

TMG-NY Albany I, LP Project Synopsis 

Staff advised the Board that the Finance Committee had discussed the resolutions at its previous 

meeting.  Counsel presented a summary of the project to the Board outlining the project and the requests 

of the Agency.  The project will not be receiving the benefit of a mortgage recording tax exemption.   

 

TMG-NY Albany I, LP Project SEQR Resolution 

Counsel reviewed the Resolution with the Board explaining that the findings determined that this project 

would not have a significant effect on the environment.   

 

Chairman Ferrara presented the TMG-NY Albany I, LP Project SEQR Resolution to the Board.  A 

motion to adopt the Resolution was made by Tracy Metzger and seconded by Martin Daley. A vote 

being taken, the Resolution passed unanimously. 

 

TMG-NY Albany I, LP Project Commercial Retail Findings Resolution 

Counsel reviewed the Resolution with the Board.  

 

Chairman Ferrara presented the TMG-NY Albany I, LP Project Commercial Retail Findings Resolution 

to the Board.  A motion to adopt the Resolution was made by Tracy Metzger and seconded by Martin 

Daley.  A vote being taken, the Resolution passed unanimously. 

 

TMG-NY Albany I, LP Project PILOT Deviation Approval Resolution 

Counsel reviewed the Resolution with the Board. A lengthy discussion on the PILOT and the 

Assignment of PILOT Policy Resolution occurred.    

 

Chairman Ferrara presented the TMG-NY Albany I, LP Project PILOT Deviation Approval Resolution to 

the Board.  A motion to table the Resolution was made by Susan Pedo and seconded by Lee Eck.  A 

vote being taken, Susan Pedo and Lee Eck voted “YES”.  Anthony Ferrara, Martin Daley, and Tracy 

Metzger voted “NO”.  The motion to table the resolution was defeated.  A motion to adopt the 

Resolution was made by Tracy Metzger and seconded by Anthony Ferrara.  A vote being taken, 

Anthony Ferrara and Tracy Metzger voted “YES”.  Martin Daley voted “NO”.  Susan Pedo and Lee Eck 

“ABSTAINED”.  The Resolution was defeated.   

 

TMG-NY Albany I, LP Project Bond Resolution 

The resolution was not considered.   

 

Peter D. Kiernan Plaza Projects Authorizing Condemnation Proceedings Resolution 

John Allen of Whiteman Osterman & Hanna LLP, representing the project Applicant, was present to 

discuss the project.  Mr. Allen advised the Board that the Fuller Road Management Corporation (“the 

Applicant”) is requesting permission to move forward with the eminent domain proceedings.  The 

Applicant would like to demonstrate progress on the project and obtaining the property.    

 

Chairman Ferrara presented the Peter D. Kiernan Plaza Projects Authorizing Condemnation 

Proceedings Resolution to the Board.  A motion to adopt the Resolution was made by Tracy Metzger 

and seconded by Martin Daley.  A vote being taken, the Resolution passed unanimously. 

 

 

New Business 
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Columbia 677, LLC Project Resolution Authorizing PILOT Deviation Letter 

Counsel reviewed the Resolution with the Board.  Counsel advised the Board that the letter will not 

serve as any type of binding agreement and is to alert the taxing jurisdictions to a possible change in the 

PILOT.    
 

Chairman Ferrara presented the Columbia 677, LLC Project Resolution Authorizing PILOT Deviation Letter  

to the Board.  A motion to adopt the Resolution was made by Martin Daley and seconded by Tracy 

Metzger.  A vote being taken, the Resolution passed unanimously. 
 

Other Business 

 

 

There being no further business, Chairman Ferrara adjourned the meeting at 1:20PM. 

 

 

Respectfully submitted, 

 

 

___________________ 

Susan Pedo, Secretary 



City of Albany IDA
2013 Monthly Cash Position

July 2013

January February March April May June July August September October November December YTD Total

Beginning Balance 743,791$       733,351$       827,405$       1,251,055$    1,102,214$    1,121,881$    1,016,276$    973,318$       946,366$       873,811$       845,351$       816,888$       743,791$      

Revenue
Fee Revenue
Application Fee -$                  -$                  -$                  1,500$           -$                  -$                  3,000$           1,500$           -$                  -$                  -$                  -$                  6,000$          
Agency Fee -                    92,478           430,400         -                    19,445           -                    -                    -                    -                    -                    -                    100,000         642,323        
Administrative Fee -                    4,000             -                    -                    500                -                    -                    -                    18,400           -                    -                    -                    22,900          
Modification Fee 500                500                -                    -                    -                    500                -                    -                    -                    -                    -                    -                    1,500            
Subtotal - Fee Revenue 500$              96,978$         430,400$       1,500$           19,945$         500$              3,000$           1,500$           18,400$         -$                  -$                  100,000$       672,723$      

Other Revenue
Project Benefit Agreement -$                  100,000$       -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  100,000$      
Interest Income 66                  61                  100                94                  95                  89                  85                  81                  79                  73                  70                  68                  960               
CRC -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
NYS BIC -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
Misc -                    18,086           -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    18,086          
Subtotal - Other Revenue 66$                118,147$       100$              94$                95$                89$                85$                81$                79$                73$                70$                68$                119,046$      

Total - Revenue 566$              215,125$       430,500$       1,594$           20,040$         589$              3,085$           1,581$           18,479$         73$                70$                100,068$       791,769$      

Expenditures
Management Contract -$                  -$                  -$                  83,333$         -$                  41,667$         20,833$         20,833$         20,833$         20,833$         20,833$         20,833$         250,000$      
Downtown Tactical Plan -                    -                    -                    -                    -                    -                    25,000           -                    -                    -                    -                    25,000           50,000          
APA Contract -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
Audits 2,500             -                    -                    4,500             -                    -                    -                    -                    -                    -                    -                    -                    7,000            
Agency Counsel -                    42,000           -                    -                    -                    -                    -                    -                    -                    -                    -                    42,000           84,000          
ED Support -                    62,500           -                    62,500           -                    62,500           -                    -                    62,500           -                    -                    62,500           312,500        
Sub-lease AHCC 8,506             -                    6,371             -                    -                    -                    -                    7,500             7,500             7,500             7,500             7,500             52,377          
NYS BIC -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
D & O Insurance -                    -                    -                    -                    -                    1,647             -                    -                    -                    -                    -                    -                    1,647            
Misc. -                    160                479                102                373                380                209                200                200                200                200                200                2,703            
Other Expenses -                    16,411           -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    16,411          

Total - Expenditures 11,006$         121,071$       6,850$           150,435$       373$              106,194$       46,042$         28,533$         91,033$         28,533$         28,533$         158,033$       776,637$      

Ending Balance 733,351$       827,405$       1,251,055$    1,102,214$    1,121,881$    1,016,276$    973,318$       946,366$       873,811$       845,351$       816,888$       758,923$       758,923$      

(1) Lists the Agency Fees forecasted by year-end.  
 
Forecasted project activity Amount

50 NS, LLC 50,020$            
New Scotland Parking Facility 294,000            

344,020$          

 

PROJECTEDACTUAL



City of Albany IDA
Fee Detail by Month

July 2013

Page 2 of 3

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

January Columbia 16 NS II, LLC -$                           -$                             -$                                 500$                       500$                       
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 500$                       500$                       

February 39 Sheridan Realty, LLC -$                           -$                             4,000$                          500$                       4,500$                    
Columbia Harriman 455, LLC -                             92,478                     -                                   -                              92,478                    

-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL -$                           92,478$                   4,000$                          500$                       96,978$                  

March Honest Weight Food Co-Op -$                           24,000$                   -$                                 -$                            24,000$                  
Albany Medical Science Research, LLC -                             370,000                   -                                   -                              370,000                  
581 Livingston Avenue, LLC -                             36,400                     -                                   -                              36,400                    
TOTAL -$                           430,400$                 -$                                 -$                            430,400$                

April Fuller Road Management Corporation 1,500$                    -$                             -$                                 -$                            1,500$                    
-                             -                               -                                   -                              -                             

TOTAL 1,500$                    -$                             -$                                 -$                            1,500$                    

May Dilek, LLC -$                           19,445$                   -$                                 -$                            19,445$                  
NYS OGS -                             -                               500                               -                              500                         

-                             -                               -                                   -                              -                             
-                             -                               -$                                 -                              -                             

TOTAL -$                           19,445$                   500$                             -$                            19,945$                  

June 39 Sheridan Realty, LLC -$                           -$                             -$                                 500$                       500$                       
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-$                           -$                             -$                                 500$                       500$                       



City of Albany IDA
Fee Detail by Month

July 2013

Page 3 of 3

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

July Columbia 425 NS, LLC 1,500$                    -$                             -$                                 -$                            1,500$                    
488 Broadway Arcade, LLC 1,500                      -                               -                                   -                              1,500                      

-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL 3,000$                    -$                             -$                                 -$                            3,000$                    

August Scannell Properties #145, LLC 1,500$                    -$                             -$                                 -$                            1,500                      
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL 1,500$                    -$                             -$                                 -$                            1,500$                    

September Scannell Properties #145, LLC -$                           -$                             18,400$                        -$                            18,400$                  

TOTAL -$                           -$                             18,400$                        -$                            18,400$                  

October -$                           -$                             -$                                 -$                            -$                           
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

November -$                           -$                             -$                                 -$                            -$                           
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

December Fuller Road Management Corporation -$                           100,000$                 -$                                 -$                            100,000$                
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL -$                           100,000$                 -$                                 -$                            100,000$                

2012 TOTAL 6,000$                   642,323$                 22,900$                       1,500$                    672,723$               
Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE
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 CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

LEASE/LEASEBACK TRANSACTION 

733 BROADWAY LLC PROJECT 
 

I. PROJECT IDENTIFICATION: 
 

1. Project Applicant:  733 Broadway LLC, a New York limited liability company (the 

“Company”). 

 

2. The Project: 

 

(A) Acquisition of Land:  the acquisition of an interest in a parcel of land containing 

approximately 1.3 acres and located at 733 Broadway in the City of Albany, 

Albany County, New York (the “Land”), together with the existing improvements 

located thereon and containing in the aggregate approximately 45,000 square feet 

of space (the “Existing Facility”). 

(B) Construction:  the demolition of the Existing Facility and the construction on the 

Land of a new building to contain approximately 81,080 square feet of space (the 

“Facility”). 

(C) Equipment component:  the acquisition and installation therein and thereon of 

certain machinery and equipment (the “Equipment”) (the Land, the Existing 

Facility, the Facility and the Equipment hereinafter collectively referred to as the 

“Project Facility”). 

(D) Lease:  The Project Facility will be leased by the Agency to the Company 

pursuant to a lease agreement (the “Lease Agreement”) by and between the 

Agency and the Company, which Project Facility will be owned by the Company 

and operated by the Company for use as a market rate rental housing apartment 

facility and other directly and indirectly related activities. 

 

II. PRIOR ACTION ON PROJECT: 
 

3. SEQR Compliance: 

(A) SEQR classification of the Project:  Unlisted - Negative Declaration. 

(B) SEQR Lead Agency:  None – uncoordinated review. 

(C) Date of Agency Action:  August 15, 2013. 

 

4. Inducement Proceedings: 

(A) Public Hearing Resolution:  adopted on May 16, 2013. 

(B) Public Hearing: 

 (1) Mailed to Affected Taxing Jurisdictions:  June 28, 2013. 

 (2) Date Posted:  July 1, 2013. 

 (3) Published in the Albany Times Union: July 1, 2013. 

 (4) Date of Public Hearing:  July 18, 2013. 

 (5) Location of Public Hearing:  offices of the City of Albany Industrial 

  Development Agency at 21 Lodge Street in City of Albany, Albany 

  County, New York. 

 

III. PROPOSED AGENCY ACTION ON AUGUST 15, 2013: 

 

5. SEQR Resolution: Unlisted – Negative Declaration. 
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6. Commercial/Retail Findings Resolution: Determining Project is a “commercial 

project”. 

 

7. Pilot Deviation Approval Resolution:  Approving a deviation from the Agency’s 

uniform tax exemption policy. 

 

8. Approving Resolution: Approving the Company’s project and the proposed financial 

assistance. 

 

 IV. DETAILS OF PROPOSED STRAIGHT LEASE TRANSACTION: 
 

8. Relationship of Agency to Company:  The Agency will acquire, construct and install 

the Project Facility and lease the Project Facility to the Company pursuant to the Lease 

Agreement. 

 

9. Business Terms: The Agency fee is estimated to be $139,773.86 (1% of the Project 

costs of $13,977,386 (est)). 

 

10. Basic Documents: 

(A) Underlying Lease from the Company to the Agency. 

(B) License Agreement from the Company to the Agency. 

(C) Bill of Sale to Agency. 

(D) Lease Agreement by and between the Company and the Agency. 

(E) Payment in Lieu of Tax Agreement by and between the Agency and the 

Company. 

 

11.  Proposed Closing Date:  August __, 2013. 

 

12.  Special Agency Counsel:  Hodgson Russ LLP, Albany, New York. 
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SEQR RESOLUTION 

733 BROADWAY LLC PROJECT 

 

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was 

convened in public session at the offices of the Agency located at 21 Lodge Street in the City of Albany, 

Albany County, New York on August 15, 2013 at 12:15 p.m., local time. 

 

The meeting was called to order by the (Vice) Chairman of the Agency and, upon roll being 

called, the following members of the Agency were: 

 

PRESENT: 

 

Anthony J. Ferrara Chairman 

Susan Pedo Secretary 

Hon. Kathy Sheehan Treasurer 

Martin Daley Member 

Lee Eck Member 

Tracy Metzger Member 

C. Anthony Owens Member 

 

ABSENT: 

 

  

 

THE FOLLOWING PERSONS WERE ALSO PRESENT: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Sarah Reginelli Director of Economic Development 

Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 

Amanda Vitullo Communications and Marketing Assistant 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

John J. Reilly, Esq. Agency Counsel 

A. Joseph Scott, III, Esq. Special Agency Counsel 

 

The following resolution was offered by _________________, seconded by 

___________________, to wit: 

 

Resolution No. _______ 

 

RESOLUTION DETERMINING THAT ACTION TO UNDERTAKE A PROJECT FOR 

THE BENEFIT OF 733 BROADWAY LLC WILL NOT HAVE A SIGNIFICANT 

EFFECT ON THE ENVIRONMENT. 

 

WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and 

empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of 

Article 18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as 

amended (the “Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting 

Section 903-a of said General Municipal Law (said Chapter and the Enabling Act being hereinafter 

collectively referred to as the “Act”) to promote, develop, encourage and assist in the acquiring, 

constructing, reconstructing, improving, maintaining, equipping and furnishing of commercial facilities, 
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among others, for the purpose of promoting, attracting and developing economically sound commerce and 

industry to advance the job opportunities, health, general prosperity and economic welfare of the people 

of the State of New York, to improve their prosperity and standard of living, and to prevent 

unemployment and economic deterioration; and 

 

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under 

the Act to acquire, construct and install one or more “projects” (as defined in the Act) or to cause said 

projects to be acquired, constructed and installed, and to convey said projects or to lease said projects 

with the obligation to purchase; and 

 

WHEREAS, in March, 2013, 733 Broadway LLC, a New York limited liability company (the 

“Company”) submitted an application (the “Application”) to the Agency, a copy of which Application is 

on file at the office of the Agency, which Application requested that the Agency consider undertaking a 

project (the “Project”) for the benefit of the Company, said Project consisting of the following: (A) (1) the 

acquisition of an interest in a parcel of land containing approximately 1.3 acres and located at 733 

Broadway in the City of Albany, Albany County, New York (the “Land”), together with the existing 

improvements located thereon and containing in the aggregate approximately 45,000 square feet of space 

(the “Existing Facility”), (2) the demolition of the Existing Facility, (3) the construction on the Land of a 

new building to contain approximately 81,080 square feet of space (the “Facility”) and (4) the acquisition 

and installation therein and thereon of certain machinery and equipment (the “Equipment”) (the Land, the 

Existing Facility, the Facility and the Equipment hereinafter collectively referred to as the “Project 

Facility”), all of the foregoing to be owned by the Company and operated by the Company for use as a 

market rate rental housing apartment facility 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 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 May 16, 2013 (the “Public 

Hearing Resolution”), the Agency authorized a public hearing to be held pursuant to Section 859-a of the 

Act with respect to the 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 “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 June 

28, 2013 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 July 1, 

2013 at the City Hall bulletin board located at 24 Eagle Street, in the City of Albany, Albany County, 

New York, (C) caused notice of the Public Hearing to be published on July 1, 2013 in the Albany Times 

Union, a newspaper of general circulation available to the residents of the City of Albany, New York, 

(D) conducted the Public Hearing on July 18, 2013 at 12:00 o’clock p.m., local time at offices of the City 

of Albany Industrial Development Agency located at 21 Lodge Street in 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 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 
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(collectively with the SEQR Act, “SEQRA”), the Agency must satisfy the requirements contained in 

SEQRA and the Regulations prior to making a final determination whether to undertake the Project; and 

 

WHEREAS, to aid the Agency in determining whether the Project may have a significant effect 

upon the environment, the Company has prepared and submitted to the Agency an environmental 

assessment form (the “EAF”) with respect to the Project, a copy of which EAF was presented to and 

reviewed by the Agency at this meeting and a copy of which is on file at the office of the Agency; and 

 

WHEREAS, the Agency has also received notifications of local action from the City of Albany 

Planning Board (the “Planning Board”) in which the Planning Board issued negative declarations 

pursuant to SEQRA with respect to the Project (the “Planning Board Negative Declarations”); and  

 

WHEREAS, copies of the Planning Board Negative Declarations and the EAF are attached to this 

resolution as Schedule A; and 

 

WHEREAS, pursuant to SEQRA, the Agency has examined the EAF in order to make an 

determination as to the potential environmental significance of the Project; and 

 

WHEREAS, the Project does not appear to constitute a “Type I Action” (as said quoted term is 

defined in the Regulations), and therefore coordinated review and notification is optional with respect to 

the actions contemplated by the Agency with respect to the Project; and 

 

WHEREAS, the Agency desires to conduct an uncoordinated review of the Project and to 

determine whether the Project may have a “significant effect on the environment” and therefore require 

the preparation of an environmental impact statement; 

  

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

Section 1. Based upon an examination of the Application, the EAF, the Planning Board 

Negative Declarations (collectively, the “Reviewed Materials”) and based further upon the Agency’s 

knowledge of the area surrounding the Project Facility and such further investigation of the Project and its 

environmental effects as the Agency has deemed appropriate, the Agency makes the following findings 

with respect to the Project:  

 

A. The project (the “Project”) consists of the following: (A) (1) the acquisition of an 

interest in a parcel of land containing approximately 1.3 acres and located at 733 Broadway in the 

City of Albany, Albany County, New York (the “Land”), together with the existing 

improvements located thereon and containing in the aggregate approximately 45,000 square feet 

of space (the “Existing Facility”), (2) the demolition of the Existing Facility, (3) the construction 

on the Land of a new building to contain approximately 81,080 square feet of space (the 

“Facility”) and (4) the acquisition and installation therein and thereon of certain machinery and 

equipment (the “Equipment”) (the Land, the Existing Facility, the Facility and the Equipment 

hereinafter collectively referred to as the “Project Facility”), all of the foregoing to be owned by 

the Company and operated by the Company for use as a market rate rental housing apartment 

facility 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 Project Facility to the Company or such other 

person as may be designated by the Company and agreed upon by the Agency. 
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B. The only potential impacts on the environment are noted in the Reviewed 

Material and the actions taken or to be taken to mitigate the potential impacts are also noted in the 

Reviewed Materials. 

 

C. No potentially significant impacts on the environment are noted in the Reviewed 

Materials, and none are known to the Agency. 

 

Section 2. Based upon the foregoing investigation of the potential environmental impacts of 

the Project and considering both the magnitude and importance of each environmental impact therein 

indicated, the Agency makes the following findings and determinations with respect to the Project: 

 

A. The Project constitutes an “Unlisted Action” (as said quoted term is defined in 

the Regulations) and therefore coordinated review and notification of other involved agencies is 

strictly optional. The Agency hereby determines not to undertake a coordinated review of the 

Project, and therefore will not seek lead agency status with respect to the Project; 

 

B. The Project will result in no major impacts and, therefore, is one which will not 

cause significant damage to the environment. Therefore, the Agency hereby determines that the 

Project will not have a significant effect on the environment, and the Agency will not require the 

preparation of an environmental impact statement with respect to the Project; and 

 

C. As a consequence of the foregoing, the Agency has decided to prepare a negative 

declaration with respect to the Project. 

 

Section 3. The Chief Executive Officer of the Agency is hereby directed to prepare a 

negative declaration with respect to the Project, said negative declaration to be substantially in the form 

and to the effect of the negative declaration attached hereto, and to cause copies of said negative 

declaration to be (A) filed in the main office of the Agency and (B) distributed to the Company. 

 

Section 4. This Resolution shall take effect immediately. 

 

The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, 

which resulted as follows: 

 

Anthony J. Ferrara VOTING       

Susan Pedo VOTING       

Hon. Kathy Sheehan VOTING       

Martin Daley VOTING       

Lee Eck VOTING        

Tracy Metzger VOTING _   

C. Anthony Owens VOTING       

 

The foregoing Resolution was thereupon declared duly adopted. 



 

 
- 5 - 

012001.00120 Business 11731821v1 

STATE OF NEW YORK ) 

 ) SS.: 

COUNTY OF ALBANY ) 

 

I, the undersigned (Assistant) Secretary of City of Albany Industrial Development Agency (the 

“Agency”), DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the minutes 

of the meeting of the members of the Agency, including the Resolution contained therein, held on August 

15, 2013 with the original thereof on file in my office, and that the same is a true and correct copy of said 

original and of such Resolution contained therein and of the whole of said original so far as the same 

relates to the subject matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B) 

said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the 

“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place 

of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum 

of the members of the Agency present throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force and 

effect and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 

15
th
 day of August, 2013. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 
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NOTICE OF DETERMINATION 

OF NO SIGNIFICANT EFFECT 

ON THE ENVIRONMENT 

 

 

TO ALL INTERESTED AGENCIES, GROUPS AND PERSONS: 

 

In accordance with Article 8 (State Environmental Quality Review) of the Environmental 

Conservation Law (the “Act”), and the statewide regulations under the Act (6 NYCRR Part 617) (the 

“Regulations”), notice is hereby given that City of Albany County Industrial Development Agency (the 

“Agency”) has reviewed an application and an environmental assessment form from 733 Broadway LLC 

(the “Company”) in connection with the proposed project described below (the “Project”) and that the 

Agency has determined (A) that the proposed Project is an “Unlisted Action” pursuant to the Regulations, 

and therefore that coordinated review and notification is optional with respect to said Project; (B) to 

conduct an uncoordinated review of the Project; (C) that the Project will result in no major impacts and 

therefore will not have a significant effect on the environment; and (D) therefore that an environmental 

impact statement is not required to be prepared with respect to the Project. THIS NOTICE IS A 

NEGATIVE DECLARATION FOR THE PURPOSES OF THE ACT. 

 

1. Lead Agency: The Agency has determined not to follow the coordinated review 

provisions of the Regulations. Therefore, there is no lead agency for the Project. 

 

2. Person to Contact for Further Information: Michael J. Yevoli, Chief Executive Officer, 

City of Albany Industrial Development Agency, 21 Lodge Street, Albany, New York 12207; Telephone 

No. 518-434-2532 ext. 19. 

 

3. Project Identification: Proposed 733 Broadway LLC Project. 

 

4. Project Description: The Project (the “Project”) consists of the following: (A) (1) the 

acquisition of an interest in a parcel of land containing approximately 1.3 acres and located at 733 

Broadway in the City of Albany, Albany County, New York (the “Land”), together with the existing 

improvements located thereon and containing in the aggregate approximately 45,000 square feet of space 

(the “Existing Facility”), (2) the demolition of the Existing Facility, (3) the construction on the Land of a 

new building to contain approximately 81,080 square feet of space (the “Facility”) and (4) the acquisition 

and installation therein and thereon of certain machinery and equipment (the “Equipment”) (the Land, the 

Existing Facility, the Facility and the Equipment hereinafter collectively referred to as the “Project 

Facility”), all of the foregoing to be owned by the Company and operated by the Company for use as a 

market rate rental housing apartment facility 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 Project Facility to the Company or such other 

person as may be designated by the Company and agreed upon by the Agency. 

 

5. Project Location: The Project Facility will be located at 733 Broadway in the City of 

Albany, Albany County, New York. 

 

6. Reasons for Determination of Non-Significance: By resolution adopted by the members 

of the Agency on August 15, 2013 the Agency determined that the following potential environmental 

impacts of the Project will not constitute significant adverse impacts: 
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1. According to the EAF, the Project will be compatible with the 

adjoining/surrounding lands uses within a ¼ mile area. 

 

2. The Project will create employment. The Application indicates that the 

anticipated number of new employees, at the end of the first year of the completion of the 

Project Facility, will be approximately 2. Due to the number of workers currently on the 

local unemployment rolls, this potential impact will not be significant. 

 

3. It is not anticipated that the Project will have any adverse impact on 

threatened or endangered aquatic species or other plant or animal resources. 

 

4. The proposed Project is not anticipated to be publicly controversial as 

there are no adverse environmental impacts. 

 

5. The proposed Project is not anticipated to have a significant adverse 

impact on agricultural resources. 

 

6. The Project will create the need for multiple Storm Tech SC310 

Infiltrators for storm water.  As the Company will comply with all state and federal 

regulations and the Department of Water and Water Supply will ensure compliance with 

the City of Albany’s Interim Storm Water Regulations, this is a small to moderate impact 

on the environment and therefore will not be significant. 

 

No other significant environmental impacts were identified by the Agency in its review of the 

environmental assessment form submitted to the Agency with respect to the Project and, based upon the 

Agency’s knowledge of the area surrounding the Project Facility and such further investigation of the 

Project and its environmental effects as the Agency has deemed appropriate, no significant environmental 

impacts are known to the Agency. 

 

7. Comment Period: All interested parties, groups and persons disagreeing with or otherwise 

desiring to comment upon the Agency’s environmental determination with respect to this Project are 

invited to submit written comments for consideration by the Agency. All such comments should be sent 

by mail addressed to Michael J. Yevoli, Chief Executive Officer at the address specified in paragraph two 

hereof.  

 

Dated: August 15, 2013 

 

 

CITY OF ALBANY INDUSTRIAL 

DEVELOPMENT AGENCY 

 

 

 

BY:_________________________________ 

Chief Executive Officer 
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COMMERCIAL FINDINGS RESOLUTION 

733 BROADWAY LLC PROJECT 

 

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened in 

public session at the offices of the Agency located at 21 Lodge Street in the City of Albany, Albany County, 

New York on August 15, 2013 at 12:15 p.m., local time. 

 

The meeting was called to order by the (Vice) Chairman of the Agency and, upon roll being called, the 

following members of the Agency were: 

 

PRESENT: 

 

Anthony J. Ferrara Chairman 

Susan Pedo Secretary 

Hon. Kathy Sheehan Treasurer 

Martin Daley Member 

Lee Eck Member 

Tracy Metzger Member 

C. Anthony Owens Member 

 

ABSENT: 

 

  

 

THE FOLLOWING PERSONS WERE ALSO PRESENT: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Sarah Reginelli Director of Economic Development 

Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 

Amanda Vitullo Communications and Marketing Assistant 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

John J. Reilly, Esq. Agency Counsel 

A. Joseph Scott, III, Esq. Special Agency Counsel 

 

The following resolution was offered by _________________, seconded by ___________________, 

to wit: 

 

Resolution No. _______ 

 

RESOLUTION (A) DETERMINING THAT THE PROPOSED 733 BROADWAY LLC 

PROJECT IS A COMMERCIAL PROJECT, AND (B) MAKING CERTAIN FINDINGS 

REQUIRED UNDER THE GENERAL MUNICIPAL LAW. 

 

WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and 

empowered by the provisions of Chapter 1030 of 1969 Laws of New York, constituting Title 1 of Article 18-A 

of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the “Enabling 

Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a of said General 

Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred to as the “Act”) to 

promote, develop, encourage and assist in the acquiring, constructing, reconstructing, improving, maintaining, 
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equipping and furnishing of industrial, manufacturing, warehousing, commercial, research, and recreation 

facilities, among others, for the purpose of promoting, attracting and developing economically sound 

commerce and industry to advance the job opportunities, health, general prosperity and economic welfare of 

the people of the State of New York, to improve their prosperity and standard of living, and to prevent 

unemployment and economic deterioration; and 

 

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the Act 

to acquire, reconstruct, renovate and install one or more “projects” (as defined in the Act) or to cause said 

projects to be acquired, reconstructed, renovated and installed, and to convey said projects or to lease said 

projects with the obligation to purchase; and 

 

WHEREAS, in March, 2013, 733 Broadway LLC, a New York limited liability company (the 

“Company”) submitted an application (the “Application”) to the Agency, a copy of which Application is on 

file at the office of the Agency, which Application requested that the Agency consider undertaking a project 

(the “Project”) for the benefit of the Company, said Project consisting of the following: (A) (1) the acquisition 

of an interest in a parcel of land containing approximately 1.3 acres and located at 733 Broadway in the City of 

Albany, Albany County, New York (the “Land”), together with the existing improvements located thereon and 

containing in the aggregate approximately 45,000 square feet of space (the “Existing Facility”), (2) the 

demolition of the Existing Facility, (3) the construction on the Land of a new building to contain approximately 

81,080 square feet of space (the “Facility”) and (4) the acquisition and installation therein and thereon of 

certain machinery and equipment (the “Equipment”) (the Land, the Existing Facility, the Facility and the 

Equipment hereinafter collectively referred to as the “Project Facility”), all of the foregoing to be owned by the 

Company and operated by the Company for use as a market rate rental housing apartment facility 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 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 May 16, 2013 (the “Public 

Hearing Resolution”), the Agency authorized a public hearing to be held pursuant to Section 859-a of the Act 

with respect to the 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 “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 June 28, 2013 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 July 1, 2013 at the City Hall bulletin 

board located at 24 Eagle Street, in the City of Albany, Albany County, New York, (C) caused notice of the 

Public Hearing to be published on July 1, 2013 in the Albany Times Union, a newspaper of general circulation 

available to the residents of the City of Albany, New York, (D) conducted the Public Hearing on July 18, 2013 

at 12:00 o’clock p.m., local time at offices of the City of Albany Industrial Development Agency located at 21 

Lodge Street in 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 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 adopted pursuant thereto 

by the Department of Environmental Conservation of the State of New York (the “Regulations”, and 
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collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on August 

15, 2013 (the “SEQR Resolution”), the Agency determined (A) that the Project constituted an “Unlisted 

Action” under SEQRA, (B) that the Project would not have a “significant effect on the environment” pursuant 

to SEQRA and, therefore, that no environmental impact statement need be prepared with respect to the Project, 

and (C) as a consequence of the foregoing, to prepare a negative declaration with respect to the Project; and 

 

WHEREAS, to aid the Agency in determining whether the Project qualifies for Financial Assistance as 

a commercial project within the meaning of the Act, the Applicant has submitted to the Agency the following 

(collectively, the “Project Qualification Documents”): (A) the Agency Application, and (B) a report prepared 

for the City of Albany entitled “Albany 2030:The City of Albany Comprehensive Plan” (the “Albany 2030 

Plan”);  

 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

Section 1. Based upon an examination of the Project Qualification Documents and based further 

upon the Agency’s knowledge of the area surrounding the Project and such further investigation of the Project 

and its economic effects as the Agency has deemed appropriate, the Agency makes the following findings and 

determinations with respect to the Project: 

 

A. That the Application indicates that the Project will create approximately 1.5 full-time 

permanent private sector jobs at the Project Facility. 

 

B. That the Albany 2030 Plan also directs that support should be provided to small 

businesses and that the mixed use retail and other commercial developments in the Project are 

consistent with the Plan. 

 

C. That undertaking the Project will provide good quality housing to individuals seeking 

to reside and work in the City of Albany. 

 

D. That undertaking the Project will improve the quality of housing in the City of 

Albany. 

 

E. That not undertaking the Project would most likely result in the further deterioration 

of housing stock in the City of Albany and discourage future commercial and residential development 

and expansion in the neighborhood area. 

 

Section 2. Based upon the foregoing review of the Project Qualification Documents and based 

further upon the Agency’s knowledge of the area surrounding the Project Facility and such further 

investigation of the Project and its economic effects as the Agency has deemed appropriate, the Agency makes 

the following determinations with respect to the Project: 

 

A. That (1) the Project Facility will provide necessary infrastructure for area employers, 

(2) that completion of the Project Facility will have an impact upon the creation, retention and 

expansion of employment opportunities in the City of Albany and in the State of New York, and (3) 

that completion of the Project will assist in promoting employment opportunities and assist in 

preventing economic deterioration in the City of Albany and in the State of New York. 

 

B. That the acquisition, reconstruction, construction and installation of the Project 

Facility is essential to the retention of existing employment and the creation of new employment 
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opportunities and is essential to the prevention of economic deterioration of businesses located in the 

City of Albany. 

 

C. That the Project constitutes a “commercial” project, within the meaning of the Act. 

 

D. That the Project will serve the public purposes of the Act by preserving permanent, 

private sector jobs or by increasing the overall number of permanent, private sector jobs in the State of 

New York. 

 

Section 3. This Resolution shall take effect immediately. 

 

The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, which 

resulted as follows: 

 

Anthony J. Ferrara VOTING       

Susan Pedo VOTING       

Hon. Kathy Sheehan VOTING       

Martin Daley VOTING       

Lee Eck VOTING        

Tracy Metzger VOTING _   

C. Anthony Owens VOTING       

 

The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK ) 

    ) SS.: 

COUNTY OF ALBANY  ) 

 

 

I, the undersigned (Assistant) Secretary of City of Albany Industrial Development Agency (the 

“Agency”), DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the minutes of the 

meeting of the members of the Agency, including the Resolution contained therein, held on August 15, 2013 

with the original thereof on file in my office, and that the same is a true and correct copy of said original and of 

such Resolution contained therein and of the whole of said original so far as the same relates to the subject 

matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B) said 

meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open 

Meetings Law”), said meeting was open to the general public, and due notice of the time and place of said 

meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum of the 

members of the Agency present throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force and effect 

and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 15
th
  

day of August, 2013. 

 

 

 

_____________________________________ 

 (Assistant) Secretary 

 

 

(SEAL) 
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PILOT DEVIATION APPROVAL RESOLUTION 

733 BROADWAY LLC PROJECT 

 

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened in 

public session at the offices of the Agency located at 21 Lodge Street in the City of Albany, Albany County, 

New York on August 15, 2013 at 12:15 p.m., local time. 

 

The meeting was called to order by the (Vice) Chairman of the Agency and, upon roll being called, the 

following members of the Agency were: 

 

PRESENT: 

 

Anthony J. Ferrara Chairman 

Susan Pedo Secretary 

Hon. Kathy Sheehan Treasurer 

Martin Daley Member 

Lee Eck Member 

Tracy Metzger Member 

C. Anthony Owens Member 

 

ABSENT: 

 

  

 

THE FOLLOWING PERSONS WERE ALSO PRESENT: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Sarah Reginelli Director of Economic Development 

Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 

Amanda Vitullo Communications and Marketing Assistant 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

John J. Reilly, Esq. Agency Counsel 

A. Joseph Scott, III, Esq. Special Agency Counsel 

 

The following resolution was offered by _________________, seconded by ___________________, 

to wit: 

 

Resolution No. _______ 

 

RESOLUTION AUTHORIZING A DEVIATION FROM THE AGENCY’S UNIFORM TAX 

EXEMPTION POLICY IN CONNECTION WITH THE PROPOSED PAYMENT IN LIEU OF 

TAX AGREEMENT TO BE ENTERED INTO BY THE AGENCY IN CONNECTION WITH 

THE PROPOSED 733 BROADWAY LLC PROJECT. 

 

WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and 

empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of Article 

18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the 

“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a of 

said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred to as 
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the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, improving, 

maintaining, equipping and furnishing of manufacturing, warehousing, research, commercial and industrial 

facilities, among others, for the purpose of promoting, attracting and developing economically sound 

commerce and industry to advance the job opportunities, health, general prosperity and economic welfare of 

the people of the State of New York, to improve their prosperity and standard of living, and to prevent 

unemployment and economic deterioration; and 

 

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the Act 

to acquire, construct, reconstruct and install one or more “projects” (as defined in the Act), or to cause said 

projects to be acquired, constructed, reconstructed and installed, and to convey said projects or to lease said 

projects with the obligation to purchase; and 

 

WHEREAS, in March, 2013, 733 Broadway LLC, a New York limited liability company (the 

“Company”) submitted an application (the “Application”) to the Agency, a copy of which Application is on 

file at the office of the Agency, which Application requested that the Agency consider undertaking a project 

(the “Project”) for the benefit of the Company, said Project consisting of the following: (A) (1) the acquisition 

of an interest in a parcel of land containing approximately 1.3 acres and located at 733 Broadway in the City of 

Albany, Albany County, New York (the “Land”), together with the existing improvements located thereon and 

containing in the aggregate approximately 45,000 square feet of space (the “Existing Facility”), (2) the 

demolition of the Existing Facility, (3) the construction on the Land of a new building to contain approximately 

81,080 square feet of space (the “Facility”) and (4) the acquisition and installation therein and thereon of 

certain machinery and equipment (the “Equipment”) (the Land, the Existing Facility, the Facility and the 

Equipment hereinafter collectively referred to as the “Project Facility”), all of the foregoing to be owned by the 

Company and operated by the Company for use as a market rate rental housing apartment facility 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 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 May 16, 2013 (the “Public 

Hearing Resolution”), the Agency authorized a public hearing to be held pursuant to Section 859-a of the Act 

with respect to the 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 “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 June 28, 2013 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 July 1, 2013 at the City Hall bulletin 

board located at 24 Eagle Street, in the City of Albany, Albany County, New York, (C) caused notice of the 

Public Hearing to be published on July 1, 2013 in the Albany Times Union, a newspaper of general circulation 

available to the residents of the City of Albany, New York, (D) conducted the Public Hearing on July 18, 2013 

at 12:00 o’clock p.m., local time at offices of the City of Albany Industrial Development Agency located at 21 

Lodge Street in 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; andd 

 

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”) 
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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 August 

15, 2013 (the “SEQR Resolution”), the Agency (A) determined that the Project constituted an “unlisted action” 

under SEQRA, (B) determined that the Project will not have a “significant effect on the environment” and 

therefore that an environmental impact statement is not required to be prepared with respect to the Project and 

(C) authorized the issuance of a “negative declaration” with respect to the Project (as said quoted terms are 

used in SEQRA); and 

 

WHEREAS, in connection with the Project, the Company has requested that the Agency deviate from 

its uniform tax exemption policy with respect to the terms of the proposed payment in lieu of tax agreement to 

be entered into by the Agency with respect to the Project Facility, which proposed deviation is outlined in the 

letter dated August 12, 2013 (the “Pilot Deviation Letter”), a copy of the payment terms contained in the Pilot 

Deviation Letter is attached hereto as Exhibit A; and 

 

WHEREAS, pursuant to Section 874(4) of the Act, prior to taking final action on such request for a 

deviation from the Agency’s uniform tax exemption policy, the Agency must give the chief executive officers 

of the County and each city, town, village and school district in which the Project Facility is located 

(collectively, the “Affected Tax Jurisdictions”) written notice of the proposed deviation from the Agency’s 

uniform tax exemption policy and the reasons prior to the meeting of the Agency at which the members of the 

Agency shall consider whether to approve such proposed deviation; and 

 

WHEREAS, by the Pilot Deviation Letter, the Chief Executive Officer notified the chief executive 

officers of the Affected Tax Jurisdictions of the proposed deviation from the Agency’s uniform tax exemption 

policy and further notified said chief executive officers that the members of the Agency would consider 

whether to approve such proposed deviation at this meeting;  

 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

Section 1. The Agency hereby finds and determines as follows: 

 

(A) The Agency has considered any and all responses from the Affected Tax Jurisdictions 

to the Pilot Deviation Letter. 

 

(B) The Agency has reviewed and responded to all written comments received from any 

Affected Tax Jurisdiction with respect to the proposed deviation. 

 

(C) The Agency has given all representatives from an Affected Tax Jurisdictions in 

attendance at this meeting the opportunity to address the members of the Agency regarding the 

proposed deviation. 

 

Section 2. Based upon (A) the findings and determinations in Section 1 above, (B) comments 

received at the Public Hearing, (C) input received at this meeting from the Affected Tax Jurisdictions with 

respect to the proposed deviation, (D) the Agency’s knowledge of the Project and (E) such further investigation 

of the Project and the effect of the proposed deviation as the Agency has deemed appropriate, the Agency 

hereby determines to deviate from the Agency’s uniform tax exemption policy with respect to the terms of the 

proposed payment in lieu of tax agreement to be entered into by the Agency with respect to the Project Facility 

for the reasons set forth in the Pilot Deviation Letter.  Based upon the aforementioned, the Agency hereby 

approves a deviation from the Agency’s uniform tax exemption policy, such deviation to be as described in the 

Pilot Deviation Letter. 
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Section 3. Upon preparation by counsel to the Agency of a payment in lieu of tax agreement with 

respect to the Project Facility reflecting the terms of this resolution (the “Payment in Lieu of Tax Agreement”) 

and approval of same by the Chairman (or Vice Chairman) of the Agency, the Chairman (or Vice Chairman) of 

the Agency is hereby authorized, on behalf of the Agency, to execute and deliver the Payment in Lieu of Tax 

Agreement, and, where appropriate, the Secretary (or Assistant Secretary) of the Agency is hereby authorized 

to affix the seal of the Agency thereto and to attest the same, all in such form as is approved by the Chairman 

(or Vice Chairman), the execution thereof by the Chairman (or Vice Chairman) to constitute conclusive 

evidence of such approval. 

 

Section 4. The officers, employees and agents of the Agency are hereby authorized and directed 

for and in the name and on behalf of the Agency to do all acts and things required or provided for by the 

provisions of the Payment in Lieu of Tax Agreement, and to execute and deliver all such additional certificates, 

instruments and documents, to pay all such fees, charges and expenses and to do all such further acts and 

things as may be necessary or, in the opinion of the officer, employee or agent acting, desirable and proper to 

effect the purposes of the foregoing resolution and to cause compliance by the Agency with all of the terms, 

covenants and provisions of the Payment in Lieu of Tax Agreement binding upon the Agency. 

 

Section 5. This Resolution shall take effect immediately. 

 

The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, which 

resulted as follows: 

 

Anthony J. Ferrara VOTING       

Susan Pedo VOTING       

Hon. Kathy Sheehan VOTING       

Martin Daley VOTING       

Lee Eck VOTING        

Tracy Metzger VOTING _   

C. Anthony Owens VOTING       

 

The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK ) 

 ) SS.: 

COUNTY OF ALBANY ) 

 

 

I, the undersigned (Assistant) Secretary of City of Albany Industrial Development Agency (the 

“Agency”), DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the minutes of the 

meeting of the members of the Agency, including the Resolution contained therein, held on August 15, 2013 

with the original thereof on file in my office, and that the same is a true and correct copy of said original and of 

such Resolution contained therein and of the whole of said original so far as the same relates to the subject 

matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B) said 

meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open 

Meetings Law”), said meeting was open to the general public, and due notice of the time and place of said 

meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum of the 

members of the Agency present throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force and effect 

and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 13
th
  

day of August, 2013. 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

(SEAL) 



 

 

A-1 
012001.00120 Business 11732110v1 

EXHIBIT A 

 

PILOT DEVIATION PAYMENT TERMS 

 

Years 1-10 $47,000/year 

Years 11-15 $55,000/year 

Years 16-20 $65,000/year 

Years 21-25 $100,000/year 

Years 26-30 $125,000/year 

Years 31-35 $150,000/year 

Years 36-40 $200,000/year 
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APPROVING RESOLUTION 

733 BROADWAY LLC PROJECT 
 

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was 

convened in public session at the offices of the Agency located at 21 Lodge Street in the City of Albany, 

Albany County, New York on August 15, 2013 at 12:15 p.m., local time. 

 

The meeting was called to order by the (Vice) Chairman of the Agency and, upon roll being 

called, the following members of the Agency were: 

 

PRESENT: 

 

Anthony J. Ferrara Chairman 

Susan Pedo Secretary 

Hon. Kathy Sheehan Treasurer 

Martin Daley Member 

Lee Eck Member 

Tracy Metzger Member 

C. Anthony Owens Member 

 

ABSENT: 

 

  

 

THE FOLLOWING PERSONS WERE ALSO PRESENT: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Sarah Reginelli Director of Economic Development 

Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 

Amanda Vitullo Communications and Marketing Assistant 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

John J. Reilly, Esq. Agency Counsel 

A. Joseph Scott, III, Esq. Special Agency Counsel 

 

The following resolution was offered by _________________, seconded by 

___________________, to wit: 

 

Resolution No. _______ 

 

RESOLUTION AUTHORIZING EXECUTION OF DOCUMENTS IN CONNECTION 

WITH A LEASE/LEASEBACK TRANSACTION FOR A PROJECT FOR 733 

BROADWAY LLC (THE “COMPANY”). 

 

WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and 

empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of 

Article 18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as 

amended (the “Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting 

Section 903-a of said General Municipal Law (said Chapter and the Enabling Act being hereinafter 

collectively referred to as the “Act”) to promote, develop, encourage and assist in the acquiring, 

constructing, reconstructing, improving, maintaining, equipping and furnishing of commercial, 
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manufacturing and industrial facilities, among others, for the purpose of promoting, attracting and 

developing economically sound commerce and industry to advance the job opportunities, health, general 

prosperity and economic welfare of the people of the State of New York, to improve their prosperity and 

standard of living, and to prevent unemployment and economic deterioration; and 

 

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under 

the Act to acquire, construct and install one or more “projects” (as defined in the Act) or to cause said 

projects to be acquired, constructed and installed, and to convey said projects or to lease said projects 

with the obligation to purchase; and 

 

WHEREAS, in March, 2013, 733 Broadway LLC, a New York limited liability company (the 

“Company”) submitted an application (the “Application”) to the Agency, a copy of which Application is 

on file at the office of the Agency, which Application requested that the Agency consider undertaking a 

project (the “Project”) for the benefit of the Company, said Project consisting of the following: (A) (1) the 

acquisition of an interest in a parcel of land containing approximately 1.3 acres and located at 733 

Broadway in the City of Albany, Albany County, New York (the “Land”), together with the existing 

improvements located thereon and containing in the aggregate approximately 45,000 square feet of space 

(the “Existing Facility”), (2) the demolition of the Existing Facility, (3) the construction on the Land of a 

new building to contain approximately 81,080 square feet of space (the “Facility”) and (4) the acquisition 

and installation therein and thereon of certain machinery and equipment (the “Equipment”) (the Land, the 

Existing Facility, the Facility and the Equipment hereinafter collectively referred to as the “Project 

Facility”), all of the foregoing to be owned by the Company and operated by the Company for use as a 

market rate rental housing apartment facility 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 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 May 16, 2013 (the “Public 

Hearing Resolution”), the Agency authorized a public hearing to be held pursuant to Section 859-a of the 

Act with respect to the 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 “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 June 

28, 2013 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 July 1, 

2013 at the City Hall bulletin board located at 24 Eagle Street, in the City of Albany, Albany County, 

New York, (C) caused notice of the Public Hearing to be published on July 1, 2013 in the Albany Times 

Union, a newspaper of general circulation available to the residents of the City of Albany, New York, 

(D) conducted the Public Hearing on July 18, 2013 at 12:00 o’clock p.m., local time at offices of the City 

of Albany Industrial Development Agency located at 21 Lodge Street in 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 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 adopted pursuant 

thereto by the Department of Environmental Conservation of the State of New York (the “Regulations”, 
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and collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on 

August 15, 2013 (the “SEQR Resolution”), the Agency determined (A) that the Project constituted an 

“Unlisted Action” under SEQRA, (B) that the Project would not have a “significant effect on the 

environment” pursuant to SEQRA and, therefore, that no environmental impact statement need be 

prepared with respect to the Project, and (C) as a consequence of the foregoing, to prepare a negative 

declaration with respect to the Project; and 

 

WHEREAS, by resolution adopted by the members of the Agency on August 15, 2013 (the 

“Commercial Determination Resolution”), the Agency determined that Project constituted a “commercial 

project” within the meaning of the Act; and 

 

WHEREAS, the Agency has given due consideration to the Application, and to representations 

by the Company that (A) the granting by the Agency of the Financial Assistance with respect to the 

Project will be an inducement to the Company to undertake the Project in City of Albany, New York and 

(B) the completion of the Project will not result in the removal of a plant or facility of any proposed 

occupant of the Project Facility from one area of the State of New York to another area in the State of 

New York and will not result in the abandonment of one or more plants or facilities of any occupant of 

the Project Facility located in the State of New York; and 

 

WHEREAS, the Agency desires to encourage the Company to preserve and advance the job 

opportunities, health, general prosperity and economic welfare of the people of City of Albany, New York 

by undertaking the Project in City of Albany, New York; and 

 

WHEREAS, in order to consummate the Project and the granting of the Financial Assistance 

described in the notice of the Public Hearing, the Agency proposes to enter into the following documents 

(hereinafter collectively referred to as the “Agency Documents”): (A) a certain lease to agency (the 

“Lease to Agency” or the “Underlying Lease”) 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”); 

(B) a certain license agreement (the “License to Agency” or the “License Agreement”) by and between 

the Company, as licensor, and the Agency, as licensee, pursuant to which the Company will grant to the 

Agency (1) a license to enter upon the balance of the Land (the “Licensed Premises”) for the purpose of 

undertaking and completing the Project and (2) 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 (as hereinafter defined); (C) a lease agreement (and a memorandum 

thereof) (the “Lease Agreement”) by and between the Agency and the Company, pursuant to which, 

among other things, the Company agrees to undertake the Project as agent of the Agency and the 

Company further agrees to lease the Project Facility from the Agency and, as rental thereunder, to pay the 

Agency’s administrative fee relating to the Project and to pay all expenses incurred by the Agency with 

respect to the Project; (D) a payment in lieu of tax agreement (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; (E) if the Company intends to finance the 

Project with borrowed money, one or more mortgages and any other security documents and related 

documents (collectively, the “Mortgage”) from the Agency and the Company to the Company’s lenders 

with respect to the Project (the “Lender”), which Mortgage will grant liens on and security interests in the 

Project Facility to secure one or more loans from the Lender to the Company with respect to the Project 

(collectively, the “Loan”); (F) all building loan and other agreements requested by the Lender in 

connection with the Loan (collectively with the Mortgage, the “Loan Documents”); and (G) various 

certificates relating to the Project (the “Closing Documents”);  
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NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS: 

 

Section 1. All action taken by the Chief Executive Officer of the Agency with respect to the 

Public Hearing with respect to the Project is hereby ratified and confirmed. 

 

Section 2. The law firm of Hodgson Russ LLP is hereby appointed Special Counsel to the 

Agency with respect to all matters in connection with the Project. Special Counsel for the Agency is 

hereby authorized, at the expense of the Company, to work with the Company, counsel to the Company, 

counsel to the Agency and others to prepare, for submission to the Agency, all documents necessary to 

effect the transactions contemplated by this Resolution. Special Counsel has prepared and submitted an 

initial draft of the Agency Documents to staff of the Agency. 

 

Section 3. The Agency hereby finds and determines that:  

 

(A) By virtue of the Act, the Agency has been vested with all powers necessary and 

convenient to carry out and effectuate the purposes and provisions of the Act and to exercise all 

powers granted to it under the Act;  

 

(B) The Project constitutes a “project,” as such term is defined in the Act;  

 

(C) The Project site is located entirely within the boundaries of City of Albany, New 

York; 

 

(D) It is estimated at the present time that the costs of the planning, development, 

acquisition, construction, reconstruction and installation of the Project Facility (collectively, the 

“Project Costs”) will be approximately $13,977,386; 

 

(E) The completion of the Project will not result in the removal of a plant or facility 

of any proposed occupant of the Project Facility from one area of the State of New York to 

another area in the State of New York and will not result in the abandonment of one or more 

plants or facilities of any occupant of the Project Facility located in the State of New York;  

 

(F) The granting of the Financial Assistance by the Agency with respect to the 

Project will promote and maintain the job opportunities, general prosperity and economic welfare 

of the citizens of City of Albany, New York and the State of New York and improve their 

standard of living, and thereby serve the public purposes of the Act; 

 

(G) The Agency has reviewed the Public Hearing Report and has fully considered all 

comments contained therein; and 

 

(H) It is desirable and in the public interest for the Agency to enter into the Agency 

Documents. 

 

Section 4. In consequence of the foregoing, the Agency hereby determines to: (A) proceed 

with the Project; (B) acquire the Project Facility; (C) lease the Project Facility to the Company pursuant 

to the Lease Agreement; (D) enter into the Payment in Lieu of Tax Agreement; (E) secure the Loan by 

entering into the Loan Documents; and (F) grant the Financial Assistance with respect to the Project. 

 

Section 5. The Agency is hereby authorized (A) to acquire a license in the Licensed 

Premises pursuant to the License Agreement, (B) to acquire, construct and install a leasehold interest in 
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the Leased Premises pursuant to the Underlying Lease, (C) to acquire title to the Equipment pursuant to a 

bill of sale (the “Bill of Sale to Agency”) from the Company to the Agency, and (D) to do all things 

necessary or appropriate for the accomplishment thereof, and all acts heretofore taken by the Agency with 

respect to such acquisitions are hereby approved, ratified and confirmed.  

 

Section 6. The Agency is hereby authorized to acquire, construct and install the Project 

Facility as described in the Lease Agreement and to do all things necessary or appropriate for the 

accomplishment thereof, and all acts heretofore taken by the Agency with respect to such acquisition, 

construction and installation are hereby ratified, confirmed and approved. 

 

Section 7. The Chairman (or Vice Chairman) of the Agency, with the assistance of Agency 

Counsel and/or Special Counsel, is authorized to negotiate and approve the form and substance of the 

Agency Documents. 

 

Section 8. (A) The Chairman (or Vice Chairman) of the Agency is hereby authorized, on 

behalf of the Agency, to execute and deliver the Agency Documents, and, where appropriate, the 

Secretary (or Assistant Secretary) of the Agency is hereby authorized to affix the seal of the Agency 

thereto and to attest the same, all in the forms thereof as the Chairman (or Vice Chairman) shall approve, 

the execution thereof by the Chairman (or Vice Chairman) to constitute conclusive evidence of such 

approval. 

 

(B) The Chairman (or Vice Chairman) of the Agency is hereby further authorized, on 

behalf of the Agency, to designate any additional Authorized Representatives of the Agency (as 

defined in and pursuant to the Lease Agreement). 

 

Section 9. The officers, employees and agents of the Agency are hereby authorized and 

directed for and in the name and on behalf of the Agency to do all acts and things required or provided for 

by the provisions of the Agency Documents, and to execute and deliver all such additional certificates, 

instruments and documents, to pay all such fees, charges and expenses and to do all such further acts and 

things as may be necessary or, in the opinion of the officer, employee or agent acting, desirable and 

proper to effect the purposes of the foregoing Resolution and to cause compliance by the Agency with all 

of the terms, covenants and provisions of the Agency Documents binding upon the Agency. 

 

Section 10. This Resolution shall take effect immediately. 

 

The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, 

which resulted as follows: 

 

Anthony J. Ferrara VOTING       

Susan Pedo VOTING       

Hon. Kathy Sheehan VOTING       

Martin Daley VOTING       

Lee Eck VOTING        

Tracy Metzger VOTING _   

C. Anthony Owens VOTING       

 

The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK ) 

 ) SS.: 

COUNTY OF ALBANY ) 

 

 

I, the undersigned (Assistant) Secretary of City of Albany Industrial Development Agency (the 

“Agency”), DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the minutes 

of the meeting of the members of the Agency, including the Resolution contained therein, held on August 

15, 2013 with the original thereof on file in my office, and that the same is a true and correct copy of said 

original and of such Resolution contained therein and of the whole of said original so far as the same 

relates to the subject matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B) 

said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the 

“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place 

of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum 

of the members of the Agency present throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force and 

effect and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 

15th day of August 2013. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 

 

 



PILOT DEVIATION APPROVAL RESOLUTION 
TMG-NY ALBANY I, LP PROJECT 

 
A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened in 

public session at the offices of the Agency located at 21 Lodge Street in the City of Albany, Albany County, 
New York on August 15, 2013 at 12:15 p.m., local time. 
 

The meeting was called to order by the (Vice) Chairman of the Agency and, upon roll being called, the 
following members of the Agency were: 
 
PRESENT: 
 

Anthony J. Ferrara Chairman 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Martin Daley Member 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 

 
ABSENT: 
 

  
 
THE FOLLOWING PERSONS WERE ALSO PRESENT: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Bond Counsel 

 
The following resolution was offered by _________________, seconded by ___________________, 

to wit: 
 

Resolution No. _______ 
 

RESOLUTION AUTHORIZING A DEVIATION FROM THE AGENCY’S UNIFORM 
TAX EXEMPTION POLICY IN CONNECTION WITH THE PROPOSED PAYMENT IN 
LIEU OF TAX AGREEMENT TO BE ENTERED INTO BY THE AGENCY IN 
CONNECTION WITH THE PROPOSED TMG-NY Albany I, LP PROJECT. 

 
WHEREAS, the Agency is authorized and empowered by the provisions of Chapter 1030 of 1969 

Laws of New York, constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of the 
Consolidated Laws of New York, as amended (the “Enabling Act”) and Chapter 325 of the 1974 Laws of New 
York, as amended, constituting Section 903-a of said General Municipal Law (said Chapter and the Enabling 
Act being hereinafter collectively referred to as the “Act”) to promote, develop, encourage and assist in the 
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acquiring, constructing, reconstructing, improving, maintaining, equipping and furnishing of industrial, 
manufacturing, warehousing, commercial, research, and recreation facilities, among others, for the purpose of 
promoting, attracting and developing economically sound commerce and industry to advance the job 
opportunities, health, general prosperity and economic welfare of the people of the State of New York, to 
improve their prosperity and standard of living, and to prevent unemployment and economic deterioration; and 

 
WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the Act 

to issue its industrial development revenue bonds to finance the cost of the acquisition, construction, 
reconstruction and installation of one or more “projects” (as defined in the Act), to acquire, construct, 
reconstruct and install said projects or to cause said projects to be acquired, constructed, reconstructed and 
installed, and to convey said projects or to lease said projects with the obligation to purchase; and 

 
WHEREAS, TMG-NY Albany I, LP, a limited partnership formed under the laws of the State of 

Delaware (the “Company”), submitted an application (the “Application”) to the Agency, a copy of which 
Application is on file at the office of the Agency, which Application requested that the Agency consider 
undertaking a project (the “Project”) for the benefit of the Company, said Project consisting of the following:  
(A) (1) the acquisition of an interest or interests in a parcel of land containing approximately .79 acres located 
at 400 Hudson Avenue in the City of Albany, Albany County, New York (the “Land”), together with the 
existing building containing approximately 130,000 square feet of space located on the Land (the “Facility”); 
(2) the reconstruction and renovation of the Facility, and (3) the acquisition and installation thereon and therein 
of various machinery and equipment (the “Equipment”) (the Land, the Facility and the Equipment hereinafter 
collectively referred to as the “Project Facility”), all of the foregoing to constitute a housing facility to be 
owned by the Company; (B) the financing of all or a portion of the costs of the foregoing by the issuance of 
taxable and/or tax-exempt revenue bonds of the Agency in one or more issues or series in an aggregate 
principal amount sufficient to pay the cost of undertaking the Project, together with necessary incidental costs 
in connection therewith, presently estimated to equal approximately $9,750,000, but in any event not to exceed 
$11,500,000 (the “Bonds”); (C) the granting of certain other “financial assistance” (within the meaning of 
Section 854(14) of the Act) with respect to the foregoing, including exemption from certain sales taxes, deed 
transfer taxes, mortgage recording taxes and real property taxes (collectively with the Bonds, the “Financial 
Assistance”); and (D) 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, pursuant to the authorization contained in a resolution adopted by the members of the 

Agency on December 15 2013 (the “Inducement Resolution”), the Chairman of the Agency (A) caused notice 
of a public hearing of the Agency (the “Public Hearing”) pursuant to Section 859-a of the Act and Section 
147(f) of the Internal Revenue Code of 1986, as amended, 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 April 30, 
2013 to the chief executive officers of each county, city, town and school district in which the Project Facility 
is (or will be) located, (B) caused notice of the  Public Hearing to be published on May 2, 2013 in The Times 
Union, a newspaper of general circulation available to the residents of the City of Albany, Albany County, 
New York, (C) conducted the Public Hearing on May 16, 2013, at 12:00 o’clock, noon, local time at the 
offices of the Agency located in the office of the Department of Economic Development and Planning at 21 
Lodge Street in the City of Albany, Albany County, New York, and (D) prepared a report of the Public 
Hearing (the “Public Hearing Report”) which fairly summarized the views presented at said Public Hearing 
and distributed same to the members of the Agency and to the Mayor of the City of Albany, New York (the 
“Mayor”); 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 adopted pursuant thereto 
by the Department of Environmental Conservation of the State of New York, being 6NYCRR Part 617, as 
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amended (the “Regulations” and collectively with the SEQR Act, “SEQRA”), by resolution adopted by the 
members of the Agency on July 19, 2013 (the “SEQR Resolution”), the Agency determined that the Project 
constituted a “Type II action” (as such quoted term is defined under SEQRA), and therefore that no further 
action with respect to the Project was required under SEQRA with respect to the Project; and 

 
WHEREAS, in connection with the Project, the Company has requested that the Agency deviate from 

its uniform tax exemption policy with respect to the terms of the proposed payment in lieu of tax agreement to 
be entered into by the Agency with respect to the Project Facility, which proposed deviation is outlined in the 
letter dated July 8, 2013 (the “Pilot Deviation Letter”), a copy of which Pilot Deviation Letter is attached 
hereto as Schedule A; and 
 

WHEREAS, pursuant to Section 874(4) of the Act, prior to taking final action on such request for a 
deviation from the Agency’s uniform tax exemption policy, the Agency must give the chief executive officers 
of the county and each city, town, village and school district in which the Project Facility is located 
(collectively, the “Affected Tax Jurisdictions”) written notice of the proposed deviation from the Agency’s 
uniform tax exemption policy and the reasons therefor prior to the meeting of the Agency at which the 
members of the Agency shall consider whether to approve such proposed deviation; and 
 

WHEREAS, on July 8, 2013, the Chief Executive Officer of the Agency sent a copy of the Pilot 
Deviation Letter to the Affected Tax Jurisdictions to notify the Affected Tax Jurisdictions of the proposed 
deviation from the Agency’s uniform tax exemption policy in connection with the Project; and 
 

WHEREAS, through the Pilot Deviation Letter, the Chief Executive Officer of the Agency notified the 
chief executive officers of the Affected Tax Jurisdictions of the proposed deviation from the Agency’s uniform 
tax exemption policy and further notified said chief executive officers that the members of the Agency would 
consider whether to approve such proposed deviation at this meeting;  
 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY 
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 
 

Section 1.   The Agency hereby finds and determines as follows: 
 

(A) The Agency has considered any and all responses from the Affected Tax Jurisdictions to 
the Pilot Deviation Letter. 

 
(B) The Agency has reviewed and responded to all written comments received from the 

Affected Tax Jurisdictions with respect to the proposed deviation. 
 

(C) The Agency has given all representatives from the Affected Tax Jurisdictions in attendance 
at this meeting the opportunity to address the members of the Agency regarding the proposed deviation. 

 
Section 2.  Based upon (A) the findings and determinations in Section 1 above, (B) any comments 

received at the Public Hearing, (C) input received at this meeting from the Affected Tax Jurisdictions with 
respect to the proposed deviation, (D) the Agency’s knowledge of the Project, (E) the recommendations of 
Agency staff,  and (F) such further investigation of the Project and the effect of the proposed deviation as the 
Agency has deemed appropriate, the Agency hereby determines to deviate from the Agency’s uniform tax 
exemption policy with respect to the terms of the proposed payment in lieu of tax agreement to be entered into 
by the Agency with respect to the Project Facility for the reasons set forth in the Pilot Deviation Letter.  Based 
upon the aforementioned, the Agency hereby approves a deviation from the Agency’s uniform tax exemption 
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policy, the terms of the approved deviation to be as described in the Pilot Deviation Letter attached hereto as 
Schedule A. 

 
Section 3.  Upon preparation by Special Counsel to the Agency of a payment in lieu of tax agreement 

with respect to the Project Facility reflecting the terms of this resolution (the “Payment in Lieu of Tax 
Agreement”) and approval of same by the Chairman (or Vice Chairman) of the Agency, the Chairman (or Vice 
Chairman) of the Agency is hereby authorized, on behalf of the Agency, to execute and deliver the Payment in 
Lieu of Tax Agreement, and, where appropriate, the Secretary (or Assistant Secretary) of the Agency is hereby 
authorized to affix the seal of the Agency thereto and to attest the same, all in such form as is approved by the 
Chairman (or Vice Chairman), the execution thereof by the Chairman (or Vice Chairman) to constitute 
conclusive evidence of such approval. 
 

Section 4.  The officers, employees and agents of the Agency are hereby authorized and directed for 
and in the name and on behalf of the Agency to do all acts and things required or provided for by the 
provisions of the Payment in Lieu of Tax Agreement, and to execute and deliver all such additional certificates, 
instruments and documents, to pay all such fees, charges and expenses and to do all such further acts and 
things as may be necessary or, in the opinion of the officer, employee or agent acting, desirable and proper to 
effect the purposes of the foregoing resolution and to cause compliance by the Agency with all of the terms, 
covenants and provisions of the Payment in Lieu of Tax Agreement binding upon the Agency. 
 

Section 5.  This Resolution shall take effect immediately. 
 

The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, which 
resulted as follows: 

 
Anthony J. Ferrara VOTING       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Martin Daley VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       

 
 The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK ) 
         ) SS.: 
COUNTY OF ALBANY  ) 
 
 

I, the undersigned (Assistant) Secretary of City of Albany Industrial Development Agency (the 
“Agency”), DO HEREBY CERTIFY that I have compared the foregoing extract of the minutes of the meeting 
of the members of the Agency, including the resolution contained therein, held on August 15, 2013, with the 
original thereof on file in my office, and that the same is a true and correct copy of such proceedings of the 
Agency and of such resolution set forth therein and of the whole of said original so far as the same relates to 
the subject matters therein referred to. 
 

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B) said 
meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open 
Meetings Law”), said meeting was open to the general public, and due notice of the time and place of said 
meeting was given in accordance with such Open Meetings Law; and (D) there was a quorum of the members 
of the Agency present throughout said meeting. 
 

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect and 
has not been amended, repealed or rescinded. 
 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 15th 
day of August, 2013. 
 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
(SEAL) 
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SCHEDULE “A” 
 

PILOT DEVIATION LETTER 
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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 
21 Lodge Street 

Albany, New York 12207 
Tel: 518-434-2532 
Fax: 518-434-9846 

 
 

July 8, 2013 
 
 
Hon. Daniel P. McCoy 
Albany County Executive 
112 State Street, Room 825 
Albany, New York 12207 

Marguerite Vanden Wyngaard, Ph.D. 
Superintendent of Schools 
Albany City School District 
Academy Park 
Albany, New York 12207 
 

Hon. Gerald D. Jennings, Mayor 
City Hall 
Eagle Street 
Albany, New York 12207 
 

Alexandra Streznewski, School Board President 
Albany City School District 
Academy Park 
Albany, New York 12207 
 

RE: Proposed Deviation from Uniform Tax Exemption Policy by 
City of Albany Industrial Development Agency 
in connection with its Proposed TMG-NY Albany I, L.P. Project 

 
Dear Ladies/Gentlemen: 
 

This letter is delivered to you pursuant to Section 874(4)(c) of the General Municipal Law. 
 

In December, 2011, City of Albany Industrial Development Agency (the “Agency”) received an 
application (the “Application”) from TMG-NY Albany I, L.P. (the “Company”), which Application requested 
that the Agency consider undertaking a project (the “Project”) for the benefit of the Company, said Project to 
consist of the following: (A) (1) the acquisition of an interest or interests in parcels of land containing in the 
aggregate approximately 1 acre located at 400 Hudson Avenue in the City of Albany, Albany County, New 
York (the “Land”), together with the existing building containing approximately 130,000 square feet of space 
located on the Land (the “Facility”); (2) the reconstruction and renovation of the Facility, and (3) the 
acquisition and installation thereon and therein of various machinery and equipment (the “Equipment”) (the 
Land, the Facility and the Equipment hereinafter collectively referred to as the “Project Facility”), all of the 
foregoing to constitute a housing facility to be owned by the Company; (B) the financing of all or a portion of 
the costs of the foregoing by the issuance of taxable and/or tax-exempt revenue bonds of the Agency in one or 
more issues or series in an aggregate principal amount sufficient to pay all or a portion of the cost of 
undertaking the Project, together with necessary incidental costs in connection therewith, presently estimated to 
be approximately $10,720,000 and in any event not to exceed $11,500,000 (the “Obligations”); (C) paying a 
portion of the costs incidental to the issuance of the Obligations, including issuance costs of the Obligations 
and any reserve funds as may be necessary to secure the Obligations; (D) the granting of certain other 
“financial assistance” (within the meaning of Section 854(14) of the General Municipal Law) 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 with the Obligations, the “Financial Assistance”); and 
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(E) 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. 
 

In connection with the Application, the Company has made a request to the Agency (the “Pilot 
Request”) that the Agency enter into a payment in lieu of tax agreement (the “Proposed Pilot Agreement”) 
which terms would deviate from the Agency’s Uniform Tax Exemption Policy (the “Policy”).  The Proposed 
Agreement would not provide any abatements for any special assessments levied on the Project Facility.  The 
Proposed Pilot Agreement would provide that the Company be granted a forty (40) year payment in lieu of tax 
agreement on 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”) with the Proposed PILOT 
Agreement starting with a fixed annual payment of $43,000 for Year 1 with a 3% per year increase in said 
fixed annual payment every year thereafter for the term of the Proposed Pilot Agreement.  Pursuant to Section 
856(15) of the General Municipal Law, unless otherwise agreed by the affected tax jurisdictions, payments in 
lieu of taxes will be allocated among the affected tax jurisdictions in proportion to the amount of real property 
tax and other taxes which would have been received by each affected tax jurisdiction had the Project Facility 
not been tax exempt due to the status of the Agency. 

 
The terms of the Proposed Pilot Agreement deviate from the Agency’s Policy.  The Policy provides 

that, for a facility similar to the Project Facility, payments in lieu of taxes would normally be 10% of “shelter 
rents” (aggregate collected annual tenant paid rents less owner paid utilities). 
 

The purpose of this letter is to inform you of such Pilot Request and that the Agency is considering 
whether to grant the Pilot Request and to approve a Proposed Pilot Agreement conforming to the terms of the 
Pilot Request. The Agency expects to consider whether to approve the terms of the Proposed Pilot Agreement 
at its meeting scheduled for July 18, 2013 at 12:15 p.m., local time at the offices of the Agency located at 21 
Lodge Street in the City of Albany, Albany County, New York (the “Meeting”). As described later in this 
letter, during the meeting on July 18, 2013, the Agency will review the terms of the Pilot Request and, based 
on the discussions during such meeting the terms of the Pilot Request may be modified. 

 
This letter is forwarded to you for purposes of complying with Section 874 of the General Municipal 

Law of the State of New York, which requires written notice prior to the Agency taking final action with 
respect to the Proposed Pilot Agreement (if said Proposed Pilot Agreement may deviate from the provisions of 
the Agency’s Policy). 
 

The Agency considered the following factors in considering the proposed deviation: 
 

1. The nature of the Project: The Project involves the reconstruction and renovation of 
an existing senior affordable housing facility. 

 
2. The present use of the property:  The present use of the property consists of senior 

affordable housing. 
 
3. The economic condition of the area at the time of the request of the Company 

and the economic multiplying effect that the Project will have on the area:  At the time of filing 
of the Application, the economic condition of the area in which the Project Facility is located is 
generally average.   

 
The reconstruction and renovation of the Project Facility will provide for the continued 

affordable residential options and services for senior citizens.  Such residential options potentially 
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provide customers for business and entertainment facilities located within the City of Albany (the 
“City”).  Additional benefits created by the Project are described in the Application. 

 
4. The extent to which the Project will create or retain permanent, private sector 

jobs and the number of jobs to be created or retained and the salary range of such jobs:   The 
Company has represented in the Application that the Project will create sixty construction jobs with 
estimated construction costs of approximately $7,369,783.   

 
The Project will retain approximately five (5) permanent private sector jobs with a yearly 

salary of $30,000 - $47,000. 
 

5. The estimated value of new tax exemptions to be provided:  The estimated value 
of the tax exemptions for real property taxes, mortgage recording taxes and sales tax have been 
calculated by the Company and are described in the Application and the accompanying memoranda 
and schedules.  Please advise if you would like us to provide you with copies. 
 

6. The economic impact of the Proposed Pilot Agreement on affected tax 
jurisdictions:  The Proposed PILOT Agreement is expected to provide a net benefit to the affected tax 
jurisdictions in the form of increased municipal revenues under the Proposed PILOT Agreement when 
compared to the current yearly amount of $17,000 of real property taxes being paid relating to the 
Project site. 

 
7. The impact of the Proposed Pilot Agreement on existing and proposed 

businesses and economic development projects in the vicinity:  The impact of the Project is a 
positive one on the community, as it retains jobs and economic activity in the community and the 
related housing component to the Project addresses housing needs in the neighborhood.   

 
8. The amount of private sector investment generated or likely to be generated by 

the Proposed Pilot Agreement:  The investment by the Company will be approximately 
$19,023,331. 

 
9. The effect of the Project on the environment:  
 
It is likely that the Project will not have a significant effect on the environment. 

 
10. Project Timing:  
 
It is anticipated that the Project will be accomplished in a timely fashion. 

 
11. The extent to which the Project will require the provision of additional services 

including, but not limited to, additional educational, transportation, police, emergency medical 
or fire services:  It is not anticipated that the Project will have a tremendous burden upon the 
educational facilities for any school district within the City of Albany, Albany County.  After the 
completion of the Project, the residents of the Facility are not anticipated to generate a substantial 
burden on the highways of the City or the surrounding area.  All necessary emergency medical and 
police services are available. 

 
12. Anticipated tax revenues:  It is expected that sales tax collections will increase due 

to retained employment and increased residential units at the reconstructed and renovated Facility. 
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13. The extent to which the Proposed Pilot Agreement will provide a benefit 
(economic or otherwise) not otherwise available within the municipality in which the Project 
Facility is located:  The benefit is a positive one economically, in that the Proposed PILOT 
Agreement will assist with reconstruction and renovation of the Facility, which will potentially offer 
affordable housing options to senior citizens which is a growing need as the nation’s population ages. 

 
The Agency will consider the Proposed Pilot Agreement (and the proposed deviation from the 

Agency’s Policy) at the Meeting.  The discussion at the Meeting will include a review of (a) the terms of the 
Pilot Request, (b) other projects where the Agency has approved a deviation from its Policy, and (c) the 
information contained in this letter and other materials provided by the Company supporting the Pilot Request. 
 Based on the discussion at the Meeting, and the review of any comments received by the Agency with respect 
to the Pilot Request, the Agency may determine to modify the terms of the Pilot Request. 

 
The Agency would welcome any written comments that you might have on this proposed deviation 

from the Agency’s Policy. In accordance with Section 874 of the General Municipal Law, prior to taking final 
action at the Meeting, the Agency will review and respond to any written comments received from any affected 
tax jurisdiction with respect to the proposed deviation. The Agency will also allow any representative of any 
affected tax jurisdiction present at the Meeting to address the Agency regarding the proposed deviation. 
 

If you have any questions or comments regarding the foregoing, please do not hesitate to contact me at 
the above telephone number. 
 
 

Sincerely yours, 
 
 
      /s/ Michael J. Yevoli  

Michael J. Yevoli 
  Chief Executive Officer 
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BOND RESOLUTION 
TMG-NY ALBANY I, LP PROJECT 

 
A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was 

convened in public session at the offices of the Agency located at 21 Lodge Street in the City of Albany, 
Albany County, New York on August 15, 2013 at 12:15 p.m., local time. 
 

The meeting was called to order by the (Vice) Chairman of the Agency and, upon roll being 
called, the following members of the Agency were: 
 
PRESENT: 
 

Anthony J. Ferrara Chairman 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Martin Daley Member 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 

 
ABSENT: 
 

  
 
THE FOLLOWING PERSONS WERE ALSO PRESENT: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Bond Counsel 

 
The following resolution was offered by _________________, seconded by 

___________________, to wit: 
 

Resolution No. _______ 
 

RESOLUTION AUTHORIZING THE ISSUANCE AND SALE BY CITY OF 
ALBANY INDUSTRIAL DEVELOPMENT AGENCY OF ITS MULTI-FAMILY 
HOUSING REVENUE BONDS (TMG-NY ALBANY I, LP PROJECT), SERIES 2013A 
IN THE AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED ELEVEN 
MILLION FIVE HUNDRED THOUSAND DOLLARS ($11,500,000) AND THE 
EXECUTION OF VARIOUS DOCUMENTS RELATED THERETO. 

 
WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and 

empowered by the provisions of Chapter 1030 of 1969 Laws of New York, constituting Title 1 of Article 
18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the 
“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a 
of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred 

 
012001.00122 Business 11650090v1 



to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, 
improving, maintaining, equipping and furnishing of manufacturing and commercial facilities, among 
others, for the purpose of promoting, attracting and developing economically sound commerce and 
industry to advance the job opportunities, health, general prosperity and economic welfare of the people 
of the State of New York, to improve their prosperity and standard of living, and to prevent 
unemployment and economic deterioration; and 
 

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under 
the Act to issue its revenue bonds to finance the cost of the acquisition, construction and installation of 
one or more “projects” (as defined in the Act), to acquire, construct and install said projects or to cause 
said projects to be acquired, constructed and installed, and to convey said projects or to lease said projects 
with the obligation to purchase; and 
 

WHEREAS, TMG-NY Albany I, LP, a limited partnership formed under the laws of the State of 
Delaware (the “Company”), submitted an application (the “Application”) to the Agency, a copy of which 
Application is on file at the office of the Agency, which Application requested that the Agency consider 
undertaking a project (the “Project”) for the benefit of the Company, said Project consisting of the 
following:  : (A) (1) the acquisition of an interest or interests in parcels of land containing in the aggregate 
approximately 1 acre located at 400 Hudson Avenue in the City of Albany, Albany County, New York 
(the “Land”), together with the existing building containing approximately 130,000 square feet of space 
located on the Land (the “Facility”); (2) the reconstruction and renovation of the Facility, and (3) the 
acquisition and installation thereon and therein of various machinery and equipment (the “Equipment”) 
(the Land, the Facility and the Equipment hereinafter collectively referred to as the “Project Facility”), all 
of the foregoing to constitute a housing facility to be owned by the Company; (B) the financing of all or a 
portion of the costs of the foregoing by the issuance of taxable and/or tax-exempt revenue bonds of the 
Agency in one or more issues or series in an aggregate principal amount sufficient to pay all or a portion 
of the cost of undertaking the Project, together with necessary incidental costs in connection therewith, 
presently estimated to be approximately $9,750,000 and in any event not to exceed $11,500,000 (the 
“Bonds”); (C) the granting of certain other “financial assistance” (within the meaning of Section 854(14) 
of the Act) with respect to the foregoing, including exemption from certain sales taxes, deed transfer 
taxes, mortgage recording taxes and real property taxes (collectively with the Bonds, the “Financial 
Assistance”); and (D) 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, pursuant to the authorization contained in a resolution adopted by the members of 

the Agency on December 15, 2011 (the “Inducement Resolution”), the Chairman of the Agency (A) 
caused notice of a public hearing of the Agency (the “Public Hearing”) pursuant to Section 859-a of the 
Act and Section 147(f) of the Internal Revenue Code of 1986, as amended, 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 April 30, 2013 to the chief executive officers of each county, city, town and school 
district in which the Project Facility is (or will be) located, (B) caused notice of the  Public Hearing to be 
published on May 2, 2013 in The Times Union, a newspaper of general circulation available to the 
residents of the City of Albany, Albany County, New York, (C) conducted the Public Hearing on May 16, 
2013, at 12:00 o’clock, noon, local time at the offices of the Agency located in the office of the 
Department of Economic Development and Planning at 21 Lodge Street in the City of Albany, Albany 
County, New York, and (D) prepared a report of the Public Hearing (the “Public Hearing Report”) which 
fairly summarized the views presented at said Public Hearing and distributed same to the members of the 
Agency and to the Mayor of the City of Albany, New York (the “Mayor”); and 
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WHEREAS, by resolution adopted by the members of the Agency on July 19, 2013 (the 
“Commercial Findings Resolution”), the members of the Agency determined, following a review of the 
Project Qualification Documents (as defined in the Commercial Findings Resolution, that the Project 
constitutes a “commercial” project under the Act; and 

 
WHEREAS, by resolution adopted by the members of the Agency on August 15, 2013 (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 terms of a payment in lieu of tax agreement 
to be entered into by the Agency with respect to the Project; 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 adopted pursuant 
thereto by the Department of Environmental Conservation of the State of New York, being 6NYCRR Part 
617, as amended (the “Regulations” and collectively with the SEQR Act, “SEQRA”), by resolution 
adopted by the members of the Agency on July 19, 2013 (the “SEQR Resolution”), the Agency 
determined that the Project constituted a “Type II action” (as such quoted term is defined under SEQRA), 
and therefore that no further action with respect to the Project was required under SEQRA with respect to 
the Project; and 

 
WHEREAS, the Company has requested that the Agency sell its Multi-Family Housing Revenue 

Bonds (TMG-NY Albany I, LP Project), Series 2013A in the aggregate principal amount not to exceed 
$11,500,000 (the “Bonds”) for the purpose of providing funds to pay a portion of the costs of the Project, 
together with necessary incidental expenses in connection therewith; and 

 
WHEREAS, the Bonds are to be issued under this resolution (the “Bond Resolution”) and a trust 

indenture dated as of August 1, 2013 (the “Indenture”) by and between the Agency and a commercial 
bank and trust company (for convenience hereinafter referred to as the “Trustee”) for the holders of the 
Bonds; and 

 
WHEREAS, prior to or simultaneously with the issuance of the Bonds, (A) the Company and the 

Agency will execute and deliver a certain lease agreement (the “Underlying Lease”), pursuant to which 
the Company has agreed to sublease the Land to the Agency, (B) the Company will execute and deliver 
(1) a certain license agreement dated as of August 1, 2013 (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 license to enter upon the Land for the purpose of undertaking and completing the Project and, in 
the event of an occurrence of an Event of Default by the Company, an additional license to enter upon the 
Land for the purpose of pursuing its remedies under the Installment Sale Agreement (as hereinafter 
defined), and (2) a bill of sale dated as of August 1, 2013 (the “Bill of Sale to Agency”) from the 
Company to the Agency, pursuant to which the Company will convey to the Agency the Company’s 
interest in the portion of the Project Facility constituting fixtures and other personal property, (C) the 
Agency will execute and deliver (1) an installment sale agreement dated as of August 1, 2013 (the 
“Installment Sale Agreement”) by and between the Agency and the Company and (2) certain other 
documents related to the Project and to the Bonds, and (D) a 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 (collectively with the Indenture and the Installment 
Sale Agreement, the “Financing Documents”); and 

 
WHEREAS, pursuant to the terms of the Installment Sale Agreement, (A) the Company will 

agree (1) to cause the Project Facility to be acquired, reconstructed and installed, (2) as agent of the 
Agency, to undertake the acquisition, reconstruction and installation of the Project Facility, (3) to 
purchase the Project Facility from the Agency, and (4) to make certain installment purchase payments to 

 
-3- 

012001.00122 Business 11650090v1 



or upon the order of the Agency as the purchase price for the Project Facility, which installment purchase 
payments shall include amounts equal to the debt service payments due on the Bonds, and (B) the Agency 
will agree to (1) undertake the Project, (2) appoint the Company as agent of the Agency to acquire, 
reconstruct and install the Project Facility, and (3) sell the Project Facility to the Company; and 

 
WHEREAS, as security for the Bonds, the Agency will execute and deliver to the Trustee a 

pledge and assignment dated as of August 1, 2013 (the “Pledge and Assignment”) from the Agency to the 
Trustee, which Pledge and Assignment will assign to the Trustee certain of the Agency’s rights under the 
Installment Sale Agreement; and 

 
WHEREAS, pursuant to the Pledge and Assignment, installment purchase payments made by the 

Company under the Installment Sale Agreement are to be paid directly to the Trustee; and 
 
WHEREAS, to further secure the Bonds, the Company and the Agency will execute and deliver 

to the Trustee (A) a mortgage dated as of August 1, 2013 (the “Mortgage”) which grants to the Trustee a 
mortgage lien on and security interest in the Project Facility, and (B) an assignment of leases and rents 
dated as of August 1, 2013 (the “Assignment of Rents”) which assigns to the Trustee all leases affecting 
the Project Facility and the rents payable thereunder; and 

 
WHEREAS, the Company’s obligations under the Installment Sale Agreement will be further 

secured by a guaranty dated as of August 1, 2013 (the “Guaranty”) from the Company to the Trustee; and 
 
WHEREAS, the Bonds will be initially purchased by M&T Realty Capital Corporation (the 

“Underwriter”) pursuant to a bond purchase agreement dated as of August __, 2013 (the “Bond Purchase 
Agreement”) by and between the Underwriter and the Company and consented to by the Agency. To 
assure compliance with the continuing disclosure requirements imposed by the Securities and Exchange 
Commission, the Company will execute and deliver to the Underwriter a continuing disclosure 
undertaking dated as of August 1, 2013 (the “Continuing Disclosure Agreement”); and 

 
WHEREAS, the Bonds will be issued as “book-entry-only” obligations to be held by The 

Depository Trust Company, as depository (the “Depository”) for the Bonds, and, to comply with the 
requirements of the Depository, the Agency and the Trustee will execute and deliver to the Depository a 
letter of representations (the “Depository Letter”) relating to the Bonds; and 

 
WHEREAS, pursuant to Section 146 of the Code, the Company has previously applied to the 

New York Department of Economic Development (“NYSDED”) for an allocation of private activity bond 
volume cap (“Volume Cap”) for the Bonds; and 

 
WHEREAS, pursuant to a notification of allocation adjustment from NYSDED (the “Volume 

Cap Notice”), NYSDED has notified the Agency that the Agency has been allocated sufficient Volume 
Cap to permit issuance of the Bonds; and 

 
WHEREAS, to demonstrate compliance with the provisions of the Code relating to the issuance 

of tax-exempt obligations, (A) the Agency will (1) execute an arbitrage certificate dated the date of 
delivery of the Bonds (the “Arbitrage Certificate”) relating to certain requirements set forth in Section 
148 of the Code relating to the Bonds, (2) execute a completed Internal Revenue Service Form 8038 
(Information Return for Private Activity Bonds) relating to the Bonds (the “Information Return”) 
pursuant to Section 149(e) of the Code, and (3), upon receipt from NYSDED of the certification required 
by Section 149(e)(2)(F) of the Code (the “Volume Cap Certificate”), file the Information Return with the 
Internal Revenue Service (the “IRS”), (B) the Company will execute (1) a land use restriction agreement 
dated as of August 1, 2013 (the “Land Use Restriction Agreement”) relating to the requirements in 
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Sections 142 of the Code, and (2) a tax regulatory agreement dated the Closing Date (the “Tax Regulatory 
Agreement”) relating to the requirements in Sections 142, 146, 147, 148 and 149 of the Code, and (C) the 
Underwriter will execute a letter (the “Issue Price Letter”) confirming the issue price of the Bonds on the 
Closing Date for purposes of Section 148 of the Code; and 

 
WHEREAS, simultaneously with the issuance of the Bonds, (A) the Agency will execute and 

deliver to the Company a sales tax exemption (the “Sales Tax Exemption Letter”) to ensure the granting 
of the sales tax exemption which forms a part of the Financial Assistance and (B) 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 Form”); and 

 
WHEREAS, simultaneously with the issuance of the Bonds, (A) the Agency and the Company 

will execute and deliver a payment in lieu of tax agreement dated as of August 1, 2013 (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 and (B) the Agency 
will file with the assessor and mail to the chief executive officers of each of the Affected Tax 
Jurisdictions a copy of a New York State Board of Real Property Services Form RP-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) (a “Real Property Tax 
Exemption Form”) relating to the Project Facility and the Payment in Lieu of tax Agreement;  

 
NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS: 
 

Section 1.  The Agency hereby finds and determines that: 
 

(A) By virtue of the Act, the Agency has been vested with all powers necessary and 
convenient to carry out and effectuate the purposes and provisions of the Act and to exercise all 
powers granted to it under the Act; and 

 
(B) The Project constitutes a “project,” as such term is defined in the Act; and 

 
(C) The undertaking and completion of the Project Facility and the sale of the Project 

Facility on an installment basis to the Company will promote and maintain the job opportunities, 
general prosperity and economic welfare of the citizens of the City of Albany, New York  and the 
State of New York and improve their standard of living; and 

 
(D) It is desirable and in the public interest for the Agency to issue and sell its Bonds 

in the aggregate principal amount not to exceed Eleven Million Five Hundred Thousand Dollars 
($11,500,000) upon the terms and conditions set forth in the Bond Purchase Agreement for the 
purpose of financing a portion of the costs of the undertaking and completion of the Project, 
together with necessary incidental expenses in connection therewith. 

 
Section 2.  In consequence of the foregoing, the Agency hereby determines to (A) subject to 

Section 7 hereof, issue the Bonds on the terms and conditions set forth in the Indenture, (B) sell the Bonds 
to the Underwriter pursuant to the Bond Purchase Agreement, (C) use the proceeds of the Bonds to pay a 
portion of the costs of issuance of the Bonds and a portion of the costs of the acquisition, reconstruction 
and installation of the Project Facility, (D) acquire an interest in the Project Facility by execution of the 
Underlying Lease, (E) sell the Project Facility on an installment basis to the Company pursuant to the 
Installment Sale Agreement, (F) secure the Bonds by assigning to the Trustee pursuant to the Pledge and 
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Assignment certain of the Agency’s rights under the Installment Sale Agreement (except the Unassigned 
Rights, as defined therein), including the right to collect and receive amounts payable thereunder (except 
for amounts payable pursuant to the Unassigned Rights), (G) further secure the Bonds by granting to the 
Trustee a mortgage lien on and security interest in the Project Facility pursuant to the Mortgage, (H) 
further secure the Bonds by assigning to the Trustee its interest in any leases relating to the Project 
Facility pursuant to the Assignment of Rents, (I) execute and deliver the Payment in Lieu of Tax 
Agreement, (J) execute and deliver the Section 875 GML Recapture Agreement, (K) execute the 
Arbitrage Certificate and the Information Return with respect to the Bonds, (L) allocate to the Bonds a 
portion of the Agency's Volume Cap in an amount equal to approximately $11,500,000, and (M) file the 
Information Return with the IRS. 
 

Section 3.  The Agency is hereby authorized to acquire an interest in the real and personal 
property described in the Underlying Lease, the License to Agency and the Bill of Sale to Agency 
(collectively, the “Conveyance Documents”), and to do all things necessary or appropriate for the 
accomplishment thereof, and all acts heretofore taken by the Agency with respect to such acquisition and 
grant are hereby approved, ratified and confirmed. 
 

Section 4.  The form and substance of the Conveyance Documents, the Bonds, the Bond Purchase 
Agreement, the Installment Sale Agreement, the Mortgage, the Assignment of Rents, the Pledge and 
Assignment, the Section 875 GML Recapture Agreement, the Payment in Lieu of Tax Agreement, the 
Arbitrage Certificate and the Information Return (collectively, the “Agency Documents”) (in substantially 
the forms presented to this meeting) are hereby approved.  
 

Section 5.  The Agency hereby elects to allocate to the Bonds an approximately $11,500,000 
portion of the Agency's Volume Cap for calendar year 2013.  

 
Section 6.  The form and substance of the termination of underlying lease by and between the 

Agency and the Company (in substantially the form of Exhibit C to the Installment Sale Agreement) (the 
“Termination of Underlying Lease”),  the termination of license agreement by and between the Agency 
and the Company (in substantially the form of Exhibit D to the Installment Sale Agreement) (the 
“Termination of License”) and the bill of sale from the Agency to the Company (in substantially the form 
of Exhibit E to the Installment Sale Agreement) (the “Bill of Sale to Company”) are hereby approved. 
 

Section 7.  Subject to receipt by the Agency of notice from the Mayor of the City of Albany that 
the Mayor has approved the issuance of the Bonds pursuant to, and solely for purposes of, Section 147(f) 
of the Code, the Agency is hereby authorized to issue, execute, sell and deliver to the Trustee for 
authentication its Bonds in the aggregate principal amount of not to exceed Eleven Million Five Hundred 
Thousand Dollars ($11,500,000) in the form heretofore approved in Section 4 of this Bond Resolution, 
and upon authentication thereof the Trustee is hereby authorized to deliver said Bonds to the Underwriter 
against receipt of the purchase price thereof, all pursuant to the Act and in accordance with the provisions 
of the Indenture, this Bond Resolution and the Bond Purchase Agreement, provided that 

 
 (A) The Bonds authorized to be issued, executed, sold and delivered pursuant to this 

Section 7 shall (1) be issued, executed and delivered at such time as the Chairman (or Vice 
Chairman) of the Agency shall determine, and (2) bear interest at the rate or rates, be issued in 
such form, be subject to redemption prior to maturity and have such other terms and provisions 
and be issued in such manner and on such conditions as are set forth in the Bonds, in the Bond 
Purchase Agreement and Schedule A attached hereto or as are hereinafter approved by the 
Chairman (or Vice Chairman) of the Agency, which terms are specifically incorporated herein by 
reference with the same force and effect as if fully set forth in this Resolution. 
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(B) The Bonds shall be issued solely for the purpose of providing funds to finance a 
portion of the costs of the undertaking and completion of the Project and a portion of the 
administrative, legal, financial and other expenses of the Agency in connection with the 
undertaking and completion of the Project Facility and incidental to the issuance of the Bonds. 

 
(C) Neither the members nor officers of the Agency, nor any person executing the 

Bonds or any of the Financing Documents (as hereinafter defined) on behalf of the Agency, shall 
be liable thereon or be subject to any personal liability or accountability by reason of the 
execution, issuance or delivery thereof.  The Bonds and the interest thereon are not and shall 
never be a debt of the State of New York, the City of Albany, New York or any political 
subdivision thereof (other than the Agency), and neither the State of New York, the City of 
Albany, New York nor any political subdivision thereof (other than the Agency) shall be liable 
thereon. 

 
(D) The Bonds, together with interest payable thereon, shall be special obligations of 

the Agency payable solely from certain of the revenues and receipts derived from the sale or 
other disposition of the Project Facility or from the enforcement of the security provided by the 
Financing Documents (as hereinafter defined) and the Guaranty and the other security pledged to 
the payment thereof. 

 
(E) Notwithstanding any other provision of this Resolution, the Agency covenants 

that it will make no use of the proceeds of the Bonds or of any other funds (other than the 
Agency’s administrative fee) which, if such use had been reasonably expected on the date of 
issuance of the Bonds, would have caused any of the Bonds to be an “arbitrage bond” within the 
meaning of Section 148 of the Code. 

 
Section 8.  (A) The Chairman (or Vice Chairman) of the Agency is hereby authorized, on behalf 

of the Agency, to execute and deliver the Agency Documents and the other documents related thereto 
(collectively with the Agency Documents, the “Financing Documents”), and, where appropriate, the 
Secretary (or Assistant Secretary) of the Agency is hereby authorized to affix the seal of the Agency 
thereto and to attest the same, all in substantially the forms thereof presented to this meeting with such 
changes, variations, omissions and insertions as the Chairman (or Vice Chairman) shall approve, the 
execution thereof by the Chairman (or Vice Chairman) to constitute conclusive evidence of such 
approval. 
 

(B) The Chairman (or Vice Chairman) of the Agency is hereby further authorized, on 
behalf of the Agency, to designate any additional Authorized Representatives of the Agency (as 
defined in and pursuant to the Installment Sale Agreement). 

 
(C) The Chairman (or Vice Chairman) of the Agency is hereby further authorized to 

execute the Termination of Underlying Lease, the Termination of License and the Bill of Sale to 
Company and to deliver same to the Company as provided in the Installment Sale Agreement. 

 
Section 9.  The officers, employees and agents of the Agency are hereby authorized and directed 

for and in the name and on behalf of the Agency to do all acts and things required or provided for by the 
provisions of the Financing Documents, and to execute and deliver all such additional certificates, 
instruments and documents, to pay all such fees, charges and expenses and to do all such further acts and 
things as may be necessary or, in the opinion of the officer, employee or agent acting, desirable and 
proper to effect the purposes of the foregoing resolution and to cause compliance by the Agency with all 
of the terms, covenants and provisions of the Financing Documents binding upon the Agency. 
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Section 10.  This Resolution shall take effect immediately and the Bonds are hereby ordered to be 
issued in accordance with this Resolution. 
 

The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, 
which resulted as follows: 

 
Anthony J. Ferrara VOTING       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Martin Daley VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       

 
The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK ) 
            ) SS.: 

COUNTY OF ALBANY ) 
 
 

I, the undersigned (Assistant) Secretary of City of Albany Industrial Development Agency (the 
“Agency”), DO HEREBY CERTIFY that I have compared the annexed extract of the minutes of the 
meeting of the Agency, including the resolution contained therein, held on August 15, 2013, with the 
original thereof on file in my office, and that the same is a true and correct copy of the proceedings of the 
Agency and of such resolution set forth therein and of the whole of said original insofar as the same 
relates to the subject matters therein referred to. 
 

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting, (B) 
said meeting was in all respects duly held, (C) pursuant to Article 7 of the Public Officers Law (the “Open 
Meetings Law”), said meeting was open to the general public, and public notice of the time and place of 
said meeting was duly given in accordance with such Open Meetings Law and (D) there was a quorum of 
the members of the Agency present throughout said meeting. 
 

I FURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force and 
effect and has not been amended, repealed or rescinded. 
 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 
15th day of August, 2013. 
 
 
 
 
        __________________________________ 
        (Assistant) Secretary  

 
 
 
(S E A L) 
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SCHEDULE A 
 

TERMS OF THE INITIAL BONDS 
 
 

 
A-1 

012001.00122 Business 11650090v1 



 

      August 12, 2013 

Mr. Michael Yevoli 
Commissioner, City of Albany of Planning and Development 
21 Lodge Street 
Albany, NY 12207 

RE: 425 New Scotland Avenue 
City of Albany, NY 

 

Dear Mr. Yevoli: 

As you know St. Peter’s Hospital would like to utilize the building located at 425 New Scotland 
Avenue, City of Albany (“Project Site”) for hospital financial, information services and billing 
services.  Since there are only 17 on-site parking spaces but approximately 78 employees 
slotted to work at this facility, St. Peter’s has developed a parking plan to ensure employees do 
not utilize resident parking spaces in the surrounding neighborhood.   
 
St. Peter’s Hospital currently maintains over 2,500 parking spaces for patients, visitors and staff 
on-campus at 315 South Manning Boulevard in the City of Albany.   This parking provides a 
safe and convenient solution to the hospital’s parking needs without monopolizing parking 
spaces on the surrounding streets.  There is ample additional parking available on-campus to 
satisfy the parking needs for the Project.  Therefore, St. Peter’s intends to extend its current 
shuttle services to the Project Site and require project employees to use this shuttle.  
Employees working at the Project Site will be prohibited from parking at 425 New Scotland 
Avenue and on the streets in the neighborhood of the project.  
 
St. Peter’s currently offers free shuttle service to the hospital and surrounding medical office 
buildings.  St Peter’s will expand its existing shuttle service from the Project Site to the 315 
South Manning Boulevard parking lots and garages and require staff to use this service.  By 
expanding its current shuttle service to include pickup and delivery of 425 New Scotland staff, 
the hospital will ensure that neighboring residents do not lose use of the existing on-street 
parking adjacent to the Project Site.  Shuttle stops will be scheduled at the beginning and end of 
each workday as well as three times in the morning and three times in the afternoon to provide 
the staff convenient daytime access to their vehicles. In addition, a dedicated phone line will be 
established for unscheduled or emergency shuttle requests.   
 
Lastly, it should be noted that the distance between 425 New Scotland Avenue and the St. 
Peter’s campus is less than 1.5 miles.  This proximity, coupled with the frequency and 
convenience that this plan provides will enable St. Peter’s to utilize this vacant building while 
maintaining its respectful presence in the community it serves. 
 
Should you require any additional information, please do not hesitate to contact me at  
518-525-1042. 

 

Michael F. Whelan 
VP, Facilities Management & Supply Chain 
St. Peter’s Health Partners 

315 South Manning Boulevard 

Albany, NY  12208 

P: 518.525.1111 

email: sphp@sphp.com 
 

www.sphp.com  

http://www.sphp.com/
















































































 

 

 

 

 

 

 

 

Original Project Application 
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TO: City of Albany Industrial Development Agency Board 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: Scannell Properties #145, LLC - IDA Application Summary 

 

DATE: June 15, 2012 

 

 

Applicant: Scannell Properties #145, LLC 

 

Managing Members (% of Ownership): Robert J. Scannell, as trustee under the Revocable 

Trust of Robert J. Scannell dated September 9, 2002 (87.625%), Saveau, LLC (5%) 

 

Project Location: 55 Commerce Avenue 

 

Project Description: This building, formerly the Crowley Dairy facility, has been vacant for 

over five years.  The applicant proposes demolishing the existing structure and constructing a 

new 125,000 sq.ft. distribution facility and related parking.  It is intended that the building be 

expandable in the future to 155,000 sq.ft. to handle anticipated growth.  The building will be 

leased to American Tire Distributors, Inc. pursuant to a 10 year, triple net lease with two five-

year renewal options.  Since 1935, American Tire Distributors, Inc. has supported the nation's 

tire dealers, service repair shops, and automotive performance shops by supplying them with the 

products, tools, and programs they need.  The company is privately held and headquartered in 

Huntersville, North Carolina.   

 

Estimated Project Cost: $7,750,000 (estimated amount spent to date $10,000)  

 

Type of Financing: Straight Lease 

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $3,000,000  

 

Estimated Total Mortgage Amount: $6,800,000  

 

Current Assessment: $1,527,100 (will be reduced to approximately $617,700 upon demolition 

of existing building per discussion with Commissioner of Assessment & Taxation) 

 

Estimated Improved Assessment: $5,000,000 (per discussion with Commissioner of 

Assessment & Taxation)  

 

Requested PILOT: Agency standard PILOT which equates to 50% abatement on the increased 

assessment value in Year 1. At which time the abatement on the increased assessment value 

decreases at 10% per year for the following 4 years.  Full assessment will be paid in Year 6 and 

every year thereafter. 
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Estimated Value of Total PILOT Payments: 

o Total PILOT Payments: $877,577 (over 5 year PILOT period) 

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $240,000  

o Mortgage Recording Taxes: $85,000 

o Real Property Taxes: $304,756 (over 5 year PILOT period) 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: (25) new jobs 

o Projected Construction:  (40) jobs 

 

Strategic Initiatives: 

o Albany 2030  

 Target blighting influences. 

 Increase access to jobs. 

 Increase job opportunities for all residents. 

 Support the retention, expansion and recruitment of new businesses that pledge to 

hire local residents. 

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

 

Planning Board Actions: 

o Currently seeking necessary approvals.  Expected approvals in late July or early August. 

 

Estimated IDA Fee 

o Fee amount: 77,500 

 

Mission 

o The purpose of the Industrial Development Agency is to promote, develop, encourage 

and assist in the acquiring, constructing, reconstructing, improving, maintaining, 

equipping and furnishing industrial, manufacturing, warehousing, commercial, research 

and recreation facilities. The Agency aims to protect and promote the health of the 

inhabitants of the City of Albany by the conservation, protection and improvement of the 

natural and cultural or historic resources and environment and to control land, sewer, 

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

industrial development. 
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2012 0 $43.242300 $1,527,100 $66,035 $1,527,100 $1,527,100 $66,035 $66,035 $0 0%

2013 1 $44.539569 $1,527,100 $68,016 $617,700 $5,000,000 $222,698 $125,105 $97,593 50%

2014 2 $45.875756 $1,527,100 $70,057 $617,700 $5,000,000 $229,379 $148,962 $80,417 40%

2015 3 $47.252029 $1,527,100 $72,159 $617,700 $5,000,000 $236,260 $174,138 $62,122 30%

2016 4 $48.669590 $1,527,100 $74,323 $617,700 $5,000,000 $243,348 $200,691 $42,657 20%

2017 5 $50.129677 $1,527,100 $76,553 $617,700 $5,000,000 $250,648 $228,680 $21,968 10%

2018 6(1)
$51.633568 $1,527,100 $78,850 $617,700 $5,000,000 $258,168 $258,168 $0 0%

$361,108 $1,182,333 $877,577 $304,756

(10) Percent abatement on increased assessment via PILOT requested by Applicant

(8) Standard PILOT  - 5 years of abatement that  starts at 50% and then decreases 10% thereafter until full assessment in Year 6

(5) Base assessment (i.e. land assessment value) as per Applicant's discussion with Commissioner of Assessment & Taxation

(4) Current assessment divided by 1,000 multiplied by appropriate tax rate 

(6) Improved assessment as per Applicant's discussion with Commissioner of Assessment & Taxation

(7) Improved assessment (includes base assessment) divided by 1,000 multiplied by appropriate tax rate 

(9) Difference of PILOT Payment from Tax w/o PILOT

(3) Current assessment as per City of Albany tax roll and discussions with Commissioner of Assessment & Taxation

Notes:

(1) Full assessment value will be paid (End of Proposed PILOT) 

(2) Assumed a tax rate of $43.2423 (does not include BID tax that is still payable under PILOT) in 2012 w/ estimated escalation of 3% thereafter

Total 

Scannell Properties #145, LLC: PILOT Analysis
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RESOLUTION AUTHORIZING CONVEYANCE AND ASSIGNMENT 
SCANNELL PROPERTIES #145, LLC PROJECT 

 
 
A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was 

convened in public session at the offices of the Agency located at 21 Lodge Street in the City of Albany, 
Albany County, New York on August 15, 2013 at 12:15 p.m., local time. 
 

The meeting was called to order by the (Vice) Chairman of the Agency and, upon roll being 
called, the following members of the Agency were: 
 
PRESENT: 
 

Anthony J. Ferrara Chairman 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Martin Daley Member 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 

 
ABSENT: 
 

  
 
THE FOLLOWING PERSONS WERE ALSO PRESENT: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by _________________, seconded by 

___________________, to wit: 
 

Resolution No. _______ 
 

RESOLUTION CONSENTING TO AND AUTHORIZING THE EXECUTION AND 
DELIVERY OF CERTAIN DOCUMENTS WITH RESPECT TO THE CONVEYANCE 
OF THE SCANNELL PROPERTIES #145, LLC PROJECT. 

 
WHEREAS, the Agency is authorized and empowered by the provisions of Chapter 1030 of the 

1969 Laws of New York, constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 
of the Consolidated Laws of New York, as amended (the “Enabling Act”) and Chapter 325 of the 1974 
Laws of New York, as amended, constituting Section 903-a of said General Municipal Law (said Chapter 
and the Enabling Act being hereinafter collectively referred to as the “Act”) to promote, develop, 
encourage and assist in the acquiring, constructing, reconstructing, improving, maintaining, equipping and 
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furnishing of industrial, manufacturing, warehousing, commercial, research, and recreation facilities, 
among others, for the purpose of promoting, attracting and developing economically sound commerce and 
industry to advance the job opportunities, health, general prosperity and economic welfare of the people 
of the State of New York, to improve their prosperity and standard of living, and to prevent 
unemployment and economic deterioration; and 
 
 WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under 
the Act to acquire, construct, reconstruct and install one or more “projects” (as defined in the Act) or to 
cause said projects to be acquired, constructed, reconstructed and installed, and to convey said projects or 
to lease said projects with the obligation to purchase; and 
  
 WHEREAS, on or about October 12, 2012, the Agency executed and delivered a lease agreement 
dated as of October 1, 2012 (the “Lease Agreement”) with Scannell Properties #145, LLC (the 
“Company”) to assist the Company in undertaking a certain commercial project (the “Project”); and 
 
 WHEREAS, the Project consisted of the following:  (A) (1) the acquisition of an interest in a 
parcel of land containing approximately 7.8 acres and located at 55 Commerce Avenue in the City of 
Albany, Albany County, New York (the “Land”), together with the existing improvements located 
thereon and containing in the aggregate approximately 45,000 square feet of space (the “Existing 
Facility”), (2) the demolition of the Existing Facility, (3) the construction on the Land of a new building 
to contain approximately 125,000 square feet of space (the “Facility”) and (4) the acquisition and 
installation therein and thereon of certain machinery and equipment (the “Equipment”) (the Land, the 
Existing Facility, the Facility and the Equipment hereinafter collectively referred to as the “Project 
Facility”), all of the foregoing to be owned by the Company and operated by the Company or a 
commercial tenant for use as a warehouse, distribution and office facility 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 Project Facility to the 
Company or such other person as may be designated by the Company and agreed upon by the Agency; 
and 
 
  WHEREAS, in connection with the execution and delivery of the Lease Agreement, the Agency 
entered into the Basic Documents (as defined in the Lease Agreement), including a payment in lieu of tax 
agreement that was entered into by and between the Agency and the Company (the “PILOT Agreement”); 
and 
 
 WHEREAS, the Company has advised the Agency that the Company desires to convey the 
Project Facility to Cole At Albany NY, LLC (the “Purchaser”) and, in connection with such conveyance, 
provide for the assignment of the Basic Documents from the Company to the Purchaser; and 
 
 WHEREAS, the Company has arranged for the delivery by the Purchaser of an executed copy of 
the Agency’s Application, completed by the Purchaser, and copies of such Application have been made 
available to the members of the Agency; and 

 
WHEREAS, the Lease Agreement provides that the Company is prohibited from assigning the 

Lease Agreement or selling, leasing, transferring or otherwise conveying any part of the Project Facility 
without the prior written consent of the Agency; and 
 
 WHEREAS, in connection with the conveyance of the Project Facility, the Company and the 
Purchaser have requested (the “Request”) that the Agency execute documents providing for the following 
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(the “Conveyance Documents”):  (A) the consent by the Agency of the conveyance of the Project Facility 
and the assignment and assumption of Basic Documents from the Company to the Purchaser, and (B) the 
potential granting of an additional mortgage and security interest on the Project Facility; 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 adopted pursuant 
thereto by the Department of Environmental Conservation of the State of New York, being 6 NYCRR 
Part 617, as amended (the “Regulations” and collectively with the SEQR Act, “SEQRA”), the Agency 
must satisfy the requirements contained in SEQRA prior to making a final determination whether to 
proceed with the execution and delivery of the Conveyance Documents; and 
 

WHEREAS, pursuant to SEQRA, the Agency has reviewed the Request in order to make a 
determination as to whether the execution and delivery of the Conveyance Documents is subject to 
SEQRA, and it appears that the Request is not an “Action” under SEQRA; 

 
NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS: 
 

Section 1. Pursuant to SEQRA, the approval of the Request is not an “Action” under 
SEQRA and therefore is not subject to SEQRA review by the Agency. 

 
Section 2. The Agency hereby approves the Request and the execution of the Conveyance 

Documents; provided, however, that such consent is contingent upon (A) the written consent by any 
holder of any mortgage on the Project Facility, if required, (B) approval by Agency Counsel and Special 
Agency Counsel to the form of the Conveyance Documents, (C) compliance with the terms and 
conditions contained in the Basic Documents, (D) evidence satisfactory to the Agency that all payments 
in lieu of taxes and other local fees and assessments relating to the Project Facility, if any, have been paid 
by the Company, (E) the payment by the Company or the Purchase, as applicable, of the administrative 
fee of the Agency, and all other fees and expenses of the Agency in connection with the delivery of the 
Conveyance Documents, including the fees of Agency Counsel and Special Agency Counsel, and (F) the 
following additional conditions:  __________. 

  
Section 3. Subject to the satisfaction of the conditions described in Section 2 hereof, the 

Chairman (or Vice Chairman) of the Agency is hereby authorized to execute and deliver the Conveyance 
Documents and the modified Basic Documents to provide for the Request, and, where appropriate, the 
Secretary (or Assistant Secretary) of the Agency is hereby authorized to affix the seal of the Agency 
thereto and to attest the same, with terms and conditions approved by the Chairman (or Vice Chairman), 
the execution thereof by the Chairman (or Vice Chairman) to constitute conclusive evidence of such 
approval. 
 

Section 4.   The officers, employees and agents of the Agency are hereby authorized and 
directed for and in the name and on behalf of the Agency to do all acts and things required or provided for 
by the provisions of the Request, and to execute and deliver all such additional certificates, instruments 
and documents, to pay all such fees, charges and expenses and to do all such further acts and things as 
may be necessary or, in the opinion of the officer, employee or agent acting, desirable and proper to effect 
the purposes of the foregoing Resolution and to cause compliance by the Agency with all of the terms, 
covenants and provisions of the Request. 
 

Section 5.    This Resolution shall take effect immediately. 
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 The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, which 
resulted as follows: 

 
Anthony J. Ferrara VOTING       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Martin Daley VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       

 
The foregoing Resolution was thereupon declared duly adopted. 
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STATE OF NEW YORK    ) 
    )SS.: 
COUNTY OF ALBANY  ) 
 
 I, the undersigned, (Assistant) Secretary of the City of Albany Industrial Development Agency (the 
“Agency”), DO HEREBY CERTIFY that I have compared the foregoing extract of the minutes of the 
meeting of the members of the Agency, including the Resolution contained therein, held on August 15, 
2013, with the original thereof on file in my office, and that the same is a true and correct copy of such 
proceedings of the Agency and of such Resolution set forth therein and insofar as the same relates to the 
subject matters therein referred to. 
 
 I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B) 
said meeting was in all respect duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open 
Meetings Law”), said meeting was open to the general public, and due public notice of the time and place 
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum 
of the members of the Agency present throughout said meeting. 
 
 I FURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force and effect 
and has not been amended, repealed or rescinded. 
 
 IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 
13th day of August, 2013. 
 
 
 

 ______________________________________  
   (Assistant) Secretary 
 
 
 
(S E A L) 
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