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AGENDA 
PLEASE NOTE THAT PUBLIC HEARINGS CONCERNING THE FOLLOWING PROJECTS WILL BE HELD AT 12:00pm ON 

Wednesday, February 12th, 2014 at 21 Lodge St, Albany, NY 12207 
 

733 BBroadway LLC 
Tricentennial Properties LLC 

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

th
  at 12:15PM at 21 Lodge Street, Albany, NY 12207 (Conference Room) 

 
       Roll Call 
 
 
       Reading of Minutes of the Finance Committee Meeting of January 16th, 2014 
 

      
       Approval of Minutes of the Finance Committee Meeting of January 16th, 2014 
 

 
       Unfinished Business 

 733 Broadway LLC  

 Tricentennial Properties LLC 
 
 
       New Business 

 CDP Holland, LLC 
 

 
 
       Other Business 

 
 
       Adjournment      
 

*The next regularly scheduled Board meeting will be held Thursday, February 20
th

 at 21 Lodge Street, Albany, NY 
12207 

 



 1 
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IDA MINUTES OF FINANCE COMMITTEE MEETING  

Thursday, January 16th, 2014 
 

 

Attending:       Susan Pedo, C. Anthony Owens and Tracy Metzger  

                                                                                                                                       

Absent:              

 

Also Present:   Michael Yevoli, Erik Smith, Joe Scott, Brad Chevalier, Andy Corcione, Amanda 

Vitullo & Amy Gardner 

                                                                                     

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

12:16 PM.   

 

Roll Call  

 

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

 

Reading of Minutes of the Finance Committee Meeting of December 11th, 2013 

 

Since the minutes of the December 11, 2013 meeting had been distributed to the Committee members in 

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

reading of the minutes. 

 

Approval of Minutes of the Finance Committee Meeting of December 11th, 2013 

 

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

Committee meeting of December 11, 2013 as presented.  A motion to accept the minutes, as presented, 

was made by Tracy Metzger and seconded by Susan Pedo.  A vote being taken, the minutes were 

accepted unanimously.   

 

Unfinished Business 

 

132 State Street Properties LLC and 136 State Street Properties LLC 

Staff reviewed the project summary that was distributed prior to the meeting with the Committee.  

Special Counsel reviewed the memo addressing the bifurcation of the PILOT agreements with the 

Committee.  The memo had been distributed for review prior to the meeting.  The reporting 

requirements outlined in the memo were discussed.  Staff advised the Committee that a motion to make 

a positive recommendation to the full Board for consideration of project approvals for 132 State Street 

Properties LLC and 136 State Street Properties LLC in January was made at the December Finance 

Committee meeting. 
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Aeon Nexus Corporation 

Staff reviewed the project summary that was distributed prior to the meeting with the Committee.  Staff 

noted that no major changes had been made since the last Finance Committee meeting. The tenant of the 

building and what were the reporting requirements to the Agency for this project were discussed.  Staff 

advised the Committee that a motion to make a positive recommendation to the full Board for 

consideration of project approvals for Aeon Nexus Corporation in January was made at the December 

Finance Committee meeting. 

   

140 State Street Properties LLC  

Staff reviewed the project summary that was distributed prior to the meeting with the Committee.  Staff 

noted that no major changes had been made since the last Finance Committee meeting.  Staff advised the 

Committee that a motion to make a positive recommendation to the full Board for consideration of 

project approvals for 140 State Street Properties LLC in January was made at the December Finance 

Committee meeting. 

 

144 State Street LLC 

Staff reviewed the project summary that was distributed prior to the meeting with the Committee.  Staff 

reviewed the revised PILOT showing a modification in the abatement schedule previously proposed.  A 

motion to make a positive recommendation to the full Board for consideration of project approvals for 

144 State Street LLC at the January Board meeting was made by Tracy Metzger.  The motion was 

seconded by Susan Pedo.    

 

67 Howard Street LLC 

Staff reviewed the revised project summary that was distributed prior to the meeting with the 

Committee. Staff reviewed the revised PILOT showing a modification in the abatement schedule 

previously proposed.  A motion to make a positive recommendation to the full Board for consideration 

of project approvals for 67 Howard Street LLC at the January Board meeting was made by Tracy 

Metzger.  The motion was seconded by Susan Pedo.     

 
40 Stueben LLC 

Staff reviewed the project summary that was distributed prior to the meeting with the Committee.  Staff 

reviewed a minor change to the abatement schedule that had been made since the last Finance 

Committee meeting.  A motion to make a positive recommendation to the full Board for consideration of 

project approvals for 40 Stueben LLC at the January Board meeting was made by Tracy Metzger.  The 

motion was seconded by Susan Pedo.   

 

Albany Medical Center – 391 Myrtle Avenue (MOB) 

Staff reviewed a preliminary project summary that was distributed prior to the meeting with the 

Committee.  Staff noted that the project summary will be updated as the project progresses through staff 

review.  The Applicant is seeking a real property tax abatement on a portion of the project as it pertains 

to the proposed commercial medical office space.  The building will be owned by Albany Medical 

Center but half of the space will be leased to private medical practices.  The project would be financed 

through conduit financing offered by the Capital Resource Corporation.  The Committee advised staff 

that they would like to see the PILOT request modified with a reduction in the abatement amounts and 

duration.  The Committee directed staff to the bifurcated PILOT scenario associated with 132 State 

Street Properties LLC and 136 State Street Properties LLC.     

 

Park South Partners LLC   

Staff reviewed a preliminary project summary that was distributed prior to the meeting with the 

Committee.  The project summary will be updated as the project progresses through staff review.  The 

Applicant is seeking a sales and use tax exemption; mortgage recording tax exemption; and real property 

tax abatement.  The competition that this project may create for existing landlords as well as the 
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burgeoning development of Downtown residential was discussed.  As it pertained to existing landlords 

in Park South, such issues as the age of the housing stock, the homestead vs. non-homestead tax rates, 

and assessment values were discussed.  As it pertained to Downtown residential, the issue of the project 

being in direct competition was discussed.  The Committee advised staff that they would like to see the 

PILOT request modified.       

 

New Business 

 

733 Broadway LLC (2014) 

Staff advised the Committee that an application had been received for this project and distributed to the 

Committee prior to the meeting.  Lori Harris, representative of the Applicant, gave a presentation on the 

proposed project to the Committee.  The project will include the reuse of the existing building located at 

733 Broadway.  The renovation of the building would create 30 residential units above retail space.  A 

motion to make a positive recommendation to the full Board for consideration of a public hearing 

resolution was made by Susan Pedo.  The motion was seconded by Tracy Metzger. 

 

Tricentennial Properties LLC 

Staff advised the Committee that an application had been received for this project and distributed to the 

Committee prior to the meeting.  Joe Nicolla, a representative of the Applicant, gave a presentation to 

the Committee on the proposed project.  The project will be the construction of a building on a .36 acre 

parcel located on the College of Nanoscale Science and Engineering (CNSE).  The building will house 

Tech Valley High School.  The high school must relocate to the new facility before the beginning of the 

2014/2015 school year.  As a result of the short construction timeline the Applicant is seeking an interim 

sales tax letter granting financial assistance in the amount of $99,000 prior to the public hearing.  A 

motion to make a positive recommendation to the full Board for consideration of a public hearing 

resolution was made by Susan Pedo.  The motion was seconded by Tracy Metzger.  A motion to make a 

positive recommendation to the full Board for consideration of granting an interim sales tax letter was 

made by Susan Pedo.  The motion was seconded by Tracy Metzger. 

 

Other Business 

 

None 

 

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

1:45PM. 

 

Respectfully submitted, 

 

 

___________________ 

(Assistant) Secretary 
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TO: City of Albany Industrial Development Finance Committee 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: 733 Broadway LLC (2014) – Project Summary 

 

DATE: February 7, 2014 

 

 
Staff Notes: 

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

at the January 16
th

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

the project progresses through staff review and Agency consideration.   

 

Applicant: 733 Broadway LLC 

 

Managing Members (% of Ownership): Norstar Investment USA, Inc. (80%) and Black 

Locust, LLC (20%) 

 

Project Location: 733 Broadway 

 

Project Description: Proposed conversion of a vacant 3 story, 45,000 sq.ft. commercial office 

building into mixed-use commercial office/retail and residential building.  The Applicant is 

proposing approximately 30 residential rental units (floors 1 - 3) with one and two bedroom 

units.  The first floor will include approximately 2,500 sq.ft. of rentable commercial space that 

could accommodate up to two potential commercial tenants.  The project will be a loft-style 

design offering common entryway to the units.  Each unit will be equipped with a washer and a 

dryer.  The building will be secured through the use of a swipe card system.  Parking will be 

located on-site.  The project will require the removal and replacement of many of the existing 

partition walls, plumbing, electrical wiring, HVAC, windows, etc..   

 

Estimated Project Cost: $5,141,667 (estimated amount spent to date over $875,000)  

 

Type of Financing: Straight Lease 

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $1,250,000  

 

Estimated Total Mortgage Amount: $4,000,000  

 

Current Total Assessment: $1,000,000 (Based on estimated reduction in assessment) 

 

Estimated Improved Total Assessment: $3,100,000 (per discussion with Commissioner of 

Assessment & Taxation)  
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Requested PILOT: The proposal entails the Applicant entering into a 20 year PILOT agreement 

with the IDA.  The PILOT will include two scenarios, Scenario #1 and Scenario #2.   

 

o For Years 1-12, annual payments in lieu of taxes will be calculated by: 

 For Scenario #1 and Scenario #2, adding A) an amount equal to one hundred 

percent (100%) of the Normal Tax due with respect to the current total assessment 

(i.e. the “base” assessment) of $1,000,000 and B) an amount equal to a percentage 

of the Normal Tax due with respect to the additional improved assessment from 

completion of the project.  

o For Years 13-20, annual payments in lieu of taxes will be calculated by the greater of: 

 For Scenario #1, adding A) an amount equal to one hundred percent (100%) of the 

Normal Tax due with respect to the current total assessment (i.e. the “base” 

assessment) of $1,000,000 and B) an amount equal to a percentage of the Normal 

Tax due with respect to the additional improved assessment from completion of 

the project.  

 For Scenario #2, multiplying eleven and a half (11.5%) of gross rental revenue. 

 

Please see attached Revised PILOT Analysis for specifics. 

 

Estimated Value of Total PILOT Payments: 

o Total PILOT Payments:  

 Scenario: #1: $1,468,188 (Not a Net Present Value) 

 Scenario: #2: Greater than Scenario #1  

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $100,000 

o Mortgage Recording Taxes: $50,000 

o Real Property Taxes:  

 Scenario #1: $2,672,878 (Not a Net Present Value) 

 Scenario #2: Less than Scenario #1 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: (5) retained and (1) new jobs 

o Projected Construction:  (27) jobs 

 

Other Economic Impacts:   

o Decreases the overall commercial vacancy rate downtown 

o Adds to the supply of downtown residential to help meet the demand for such living 

options (as stated in Zimmerman/Volk Associates downtown residential market study)  

o Increases consumer base to support downtown businesses 

 

Strategic Initiatives: 

o Albany 2030  

 Increase job opportunities for all residents. 
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 Encourage investment in urban land and buildings for employment and housing. 

 Provide a variety of housing types to meet the varied needs of Albany’s 

households, including market, moderate and low income housing. 

 Encourage diverse intergenerational housing.  Diverse housing includes options for 

residents throughout different stages of life (e.g. students, couples, families with 

children, seniors) in the same neighborhood. 

o Revitalization and diversification of downtown  - adaptive reuse of underutilized or 

vacant buildings 

 Eligible for the 485a Real Property Tax Abatement Program 

 

Planning Board Actions: 

o Currently seeking necessary approvals.  Expected approvals at February 20
th

 Planning 

Board meeting. 

 

Estimated IDA Fee 

o Fee amount: $51,417 

 

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. 



Interim(1)
2015 2014/2015 $48.27 $1,000,000 $48,266 - - - - - - - - - - - - - - - -

1(2) 2016 2015/2016 $49.71 $1,000,000 $49,714 $3,100,000 $154,113 $4,971 $49,714 $104,399 $1,604 $3,368 67.74% 100% $49,714 Not applicable $104,399 $1,604 $3,368 67.74% 100%

2 2017 2016/2017 $51.21 $1,000,000 $51,205 $3,100,000 $158,736 $5,121 $51,205 $107,531 $1,652 $3,469 67.74% 100% $51,205 Not applicable $107,531 $1,652 $3,469 67.74% 100%

3 2018 2017/2018 $52.74 $1,000,000 $52,741 $3,100,000 $163,498 $5,274 $52,741 $110,757 $1,701 $3,573 67.74% 100% $52,741 Not applicable $110,757 $1,701 $3,573 67.74% 100%

4 2019 2018/2019 $54.32 $1,000,000 $54,324 $3,100,000 $168,403 $5,432 $54,324 $114,080 $1,752 $3,680 67.74% 100% $54,324 Not applicable $114,080 $1,752 $3,680 67.74% 100%

5 2020 2019/2020 $55.95 $1,000,000 $55,953 $3,100,000 $173,455 $5,595 $55,953 $117,502 $1,805 $3,790 67.74% 100% $55,953 Not applicable $117,502 $1,805 $3,790 67.74% 100%

6 2021 2020/2021 $57.63 $1,000,000 $57,632 $3,100,000 $178,659 $5,763 $57,632 $121,027 $1,859 $3,904 67.74% 100% $57,632 Not applicable $121,027 $1,859 $3,904 67.74% 100%

7 2022 2021/2022 $59.36 $1,000,000 $59,361 $3,100,000 $184,019 $5,936 $59,361 $124,658 $1,915 $4,021 67.74% 100% $59,361 Not applicable $124,658 $1,915 $4,021 67.74% 100%

8 2023 2022/2023 $61.14 $1,000,000 $61,142 $3,100,000 $189,539 $6,114 $61,142 $128,398 $1,972 $4,142 67.74% 100% $61,142 Not applicable $128,398 $1,972 $4,142 67.74% 100%

9 2024 2023/2024 $62.98 $1,000,000 $62,976 $3,100,000 $195,225 $6,298 $89,426 $105,800 $2,885 $3,413 54.19% 80% $62,976 Not applicable $132,249 $2,031 $4,266 67.74% 100%

10 2025 2024/2025 $64.87 $1,000,000 $64,865 $3,100,000 $201,082 $6,487 $119,352 $81,730 $3,850 $2,636 40.65% 60% $64,865 Not applicable $136,217 $2,092 $4,394 67.74% 100%

11 2026 2025/2026 $66.81 $1,000,000 $66,811 $3,100,000 $207,115 $6,681 $150,993 $56,121 $4,871 $1,810 27.10% 40% $66,811 Not applicable $140,303 $2,155 $4,526 67.74% 100%

12(3) 2027 2026/2027 $68.82 $1,000,000 $68,815 $3,100,000 $213,328 $6,882 $184,426 $28,903 $5,949 $932 13.55% 20% $68,815 Not applicable $144,513 $2,220 $4,662 67.74% 100%

13 2028 2027/2028 $70.88 $1,000,000 $70,880 $3,100,000 $219,728 $7,088 $219,728 - $7,088 - - - $85,765 11.5% of Project Gross Rental Revenue $133,963 $2,767 $4,321 60.97% 90.00%

14 2029 2028/2029 $73.01 $1,000,000 $73,006 $3,100,000 $226,320 $7,301 $226,320 - $7,301 - - - $88,338 11.5% of Project Gross Rental Revenue $137,982 $2,850 $4,451 60.97% 90.00%

15 2030 2029/2030 $75.20 $1,000,000 $75,197 $3,100,000 $233,109 $7,520 $233,109 - $7,520 - - - $90,988 11.5% of Project Gross Rental Revenue $142,121 $2,935 $4,585 60.97% 90.00%

16 2031 2030/2031 $77.45 $1,000,000 $77,452 $3,100,000 $240,103 $7,745 $240,103 - $7,745 - - - $93,717 11.5% of Project Gross Rental Revenue $146,385 $3,023 $4,722 60.97% 90.00%

17 2032 2031/2032 $79.78 $1,000,000 $79,776 $3,100,000 $247,306 $7,978 $247,306 - $7,978 - - - $96,529 11.5% of Project Gross Rental Revenue $150,777 $3,114 $4,864 60.97% 90.00%

18 2033 2032/2033 $82.17 $1,000,000 $82,169 $3,100,000 $254,725 $8,217 $254,725 - $8,217 - - - $99,425 11.5% of Project Gross Rental Revenue $155,300 $3,207 $5,010 60.97% 90.00%

19 2034 2033/2034 $84.63 $1,000,000 $84,634 $3,100,000 $262,367 $8,463 $262,367 - $8,463 - - - $102,408 11.5% of Project Gross Rental Revenue $159,959 $3,303 $5,160 60.97% 90.00%

20(4)
2035 2034/2035 $87.17 $1,000,000 $87,173 $3,100,000 $270,238 $8,717 $270,238 - $8,717 - - - $105,480 11.5% of Project Gross Rental Revenue $164,758 $3,403 $5,315 60.97% 90.00%

Permanent(5)
2036 2035/2036 $89.79 $1,000,000 $89,789 $3,100,000 $278,345 $8,979 - - - - - - - - - - - - -

$1,335,828 $4,141,066 $2,940,162 $1,200,904 $1,468,188 $2,672,878

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

City and 

County Tax 

Year

733 Broadway, LLC (2014) - Proposed PILOT Analysis

Estimated Total 

Taxes w/o PILOT 

Per Unit(11)

Estimated PILOT 

Payments and 

Normal Taxes Per 

Unit(14)

Estimated 

Abatement Per 

Unit(15)

% Abatement on 

Total 

Assessment(16)

Estimated PILOT 

Payments Per 

Unit(22)

Estimated 

Abatement Per 

Unit(23)

% Abatement on 

Total 

Assessment(24)

Estimated Total 

Taxes w/o 

PILOT(10)

Estimated Total 

Improved 

Assessment(9)

Estimated Total 

Taxes(8)

Estimated Total 

Assessment(7)

(5) Property returns to taxable status.

(4) Estimated end of PILOT payments assuming Applicant Requested PILOT.

Notes:

Estimated Total(26)

% of Abatement 

on Improved 

Assessment(25)

School Tax 

Year

(1) Property will likely be taxable until March 1st, 2015.  Project would likely close with Agency in April or May of 2014.  

PILOT Year Tax Rate(6)

Applicant Requested PILOT485a Tax Abatement (For Comparison Purposes)Normal Tax

Proposed Project

Status Quo

% of Abatement 

on Improved 

Assessment(17)

Estimated 

Abatement(13)

Estimated PILOT 

Payments and 

Normal Taxes(12) Estimated PILOT Payments(20) 

(6) Estimated tax rate (does not include any special ad volereum taxes that are still payable under PILOT) based on City and County 2014 and School 2013/2014 tax with estimated escalation of 3.0% thereafter.  DOES NOT INCLUDE UNABATED BID OR LIBRARY TAX RATES THAT ARE STILL PAYABLE. 

(12) Estimated PILOT Payments and Normal Taxes Years 13-20 assuming 485a Tax Abatement (shown for comparison reasons).  DOES NOT INCLUDE UNABATED BID OR LIBRARY TAXES THAT ARE STILL PAYABLE. 

(13) Difference of Estimated PILOT Payments and Normal Taxes Years 13-20 from Estimated Total Taxes w/o PILOT assuming 485a Tax Abatement (shown for comparison reasons).

(2) Estimated start of PILOT payments. 

(3) Estimated end of 485a Tax Abatement (shown for comparison reasons).

(22) Estimated PILOT Payments Per Unit  assuming Applicant Requested PILOT.  DOES NOT INCLUDE UNABATED BID OR LIBRARY TAXES THAT ARE STILL PAYABLE. 

Estimated 

Abatement(21)

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

(20) Estimated PILOT Payments assuming Applicant Requested PILOT. DOES NOT INCLUDE UNABATED BID OR LIBRARY TAXES THAT ARE STILL PAYABLE. 

(9) Per Commissioner of Department of Assessment & Taxation based on estimate of $100,000 per unit (inc. land and improvement assessment value). Assessment value is not  fixed.  PLEASE NOTE THIS NUMBER HAS CHANGED FROM PREVIOUS ANALYSES AS THE ASSESSOR HAS INDICATED A CHANGE IN ASSESSMENT PROCEDURES AS RETAIL SPACE WILL NOW BE ASSESSED AT $100,000 PER UNIT.  FOR PURPOSES OF THIS EXERCISE THE APPLICANT 

HAS INDICATED THAT AVAILABLE SPACE COULD ACCOMMODATE 1 to 2 COMMERCIAL/RETAIL TENANTS. 

PILOT Payments to be the Greater of(18)

Estimated PILOT 

Payments(19) 

(19) Estimated PILOT Payments assuming Applicant Requested PILOT. DOES NOT INCLUDE UNABATED BID OR LIBRARY TAXES THAT ARE STILL PAYABLE. 

(7) Per Commissioner of Department of Assessment & Taxation based on 2013 tax roll.   PLEASE NOTE THAT THE ASSUMPTION IS CONSERVATIVE AS IT DOES NOT TAKE INTO ACCOUNT THAT THE VALUE OF THE PROPERTY WILL LIKELY CONTINUE TO DECLINE DUE TO THE LOW MARKET DEMAND AND HIGH MARKET SUPPLY OF CLASS B AND C COMMERCIAL SPACE IN THE CITY OF ALBANY.

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

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

(14) Estimated PILOT Payments and Normal Taxes Years 13-20 Per Unit  assuming 485a Tax Abatement (shown for comparison reasons). DOES NOT INCLUDE UNABATED BID OR LIBRARY TAXES THAT ARE STILL PAYABLE. 

(15) Difference of Estimated PILOT Payments and Normal Taxes Years 13-20 Per Unit  from Estimated Total Taxes w/o PILOT Per Unit assuming 485a Tax Abatement (shown for comparison reasons).

(17) Percent Abatement on Improved Assessment and Normal Taxes Years 13-20 via PILOT assuming 485a Tax Abatement (shown for comparison reasons).

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

(16) Percent Abatement on Total Assessment and Normal Taxes Years 13-20 via PILOT assuming 485a Tax Abatement (shown for comparison reasons).

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

(24) Percent Abatement on Total Assessment via PILOT assuming Applicant Requested PILOT.

(25) Percent Abatement on Improved Assessment via PILOT assuming Applicant Requested PILOT.

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

***Analysis is ONLY an estimate***



 
               CITY OF ALBANY 

           DEPARTMENT OF ASSESSMENT & TAXATION 

 

MEMORANDUM 

Date: 2/6/14 

To:         BRADLEY CHEVALIER 

From: KEITH MCDONALD 

RE:         NEW PROPOSED ASSESSMENT FOR 733 BROADWAY PROJECT 

                            Please be advised that Lori Harris has requested that I forward to you my proposed 
estimate of the assessed value for the new project for 733 Broadway. My proposed assessment will be 
$ 3,100,000 that is $100,000 per apartment for 30 apartments and $100,000 for the commercial space. 

                         If you have any questions please feel free to contact me at 434-5155. 

 

                          

                                                                                                           Sincerely  

 

                                                                                                          Keith McDonald 

                                                                                                           Commissioner        
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TO: City of Albany Industrial Development Finance Committee 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: Tricentennial Properties LLC – Project Summary 

 

DATE: February 7, 2014 

 

 
Staff Notes: 

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

at the January 16
th

 Finance Committee meeting. The Applicant respectfully requests that the Finance Committee 

make a positive recommendation for consideration by the Board for project approvals at the February Board 

meeting. Please note this project summary will continue to be updated as the project progresses through staff 

review and Agency consideration.   

 

Applicant: Tricentennial Properties LLC 

 

Managing Members (% of Ownership): Joseph R. Nicolla (100%) 

 

Project Location: On campus of College of Nanoscale Science and Engineering (off 

Tricentennial Drive) 

 

Project Description: Proposed construction of a two story, 25,000 sq.ft. interdisciplinary 

academic facility to be located on a 0.36 acre parcel currently controlled by Fuller Road 

Management Corporation that will serve as the home for TechValley High School.   

 

Fuller Road Management Corporation is a not for profit corporation organized for the purpose of 

taking leasehold title from the State University of New York to the land at the College of 

Nanoscale Science and Engineering.  The land is currently tax exempt and no real property taxes 

are paid.        

 

TechValley High School is a regional public high school for students in grades 9 through 12.  

The school has a focus on STEM education (Science, Technology, Engineering, and 

Mathematics) and currently draws students from 40 public school districts in 7 counties.  

TechValley High School is operated by Capital Region and Questar III BOCES.    

 

TechValley High School requires the facility be open for the 2014/2015 academic year.  The 

framework of the project structure, and the Applicant’s involvement, were derived to ensure the 

short timeframe of which to construct/occupy facility is met.   

 

Estimated Project Cost: $8,523,000   

 

Type of Financing: Straight Lease 

 

Amount of Bonds Requested: None 
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Estimated Total Purchases Exempt from Sales Tax: $4,062,500  

 

Estimated Total Mortgage Amount: $7,523,000  

 

Current Total Assessment: No delineation from rest of University (per discussion with 

Commissioner of Assessment & Taxation)  

 

Estimated Improved Total Assessment: $6,200,000 (per discussion with Commissioner of 

Assessment & Taxation)  

 

Requested PILOT: The proposal entails the Applicant entering into a 5 year PILOT agreement 

with the IDA in which the Applicant would not make PILOT payments.  Upon, or prior to, 

completion of the PILOT the ground lease would be dissolved and the Project ownership would 

revert back to Fuller Road Management Corporation.  The Project would be become fully tax-

exempt.     

 

Estimated Value of Total PILOT Payments: 

o Total PILOT Payments: $0 

 Note: Property is currently tax-exempt and would remain so if not but for the 

necessity to create the ownership structure which will ensure TechValley High 

School will be open for the 2014/2015 academic year.  Otherwise project would 

occur without need for Agency. 

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $325,000 

o Mortgage Recording Taxes: $94,038 

o Real Property Taxes: $1,516,872  

 Note: Property is currently tax-exempt and would remain so if not but for the 

necessity to create the ownership structure which will ensure TechValley High 

School will be open for the 2014/2015 academic year.  Otherwise project would 

occur without need for Agency. 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: (15) new jobs 

o Projected Construction:  (25) jobs 

 

Strategic Initiatives: 

o Albany 2030  

 Increase employment opportunities. 

 Increase job opportunities for all residents. 

 Support the retention, expansion and recruitment of businesses that hire local 

residents. 

 Encourage investment in urban land and buildings for employment and housing. 
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Planning Board Actions: 

o N/A 

 

Estimated IDA Fee 

o Fee amount: $85,230 

 

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. 



 
               CITY OF ALBANY 

           DEPARTMENT OF ASSESSMENT & TAXATION 

 

MEMORANDUM 

Date: 2/6/14 

To:         BRADLEY CHEVALIER 

From: KEITH MCDONALD 

RE:         NEW PROPOSED ASSESSMENT  FOR  SCHOOL ON UNIVERSITY LAND 

                            Please be advised that Joseph Nacola has requested that I forward to you my 
proposed estimate of the assessed value for the new project for a new 25,000 square foot school 
located on the State University site. My proposed assessment will be $ 6,200,000 

                         If you have any questions please feel free to contact me at 434-5155. 

 

                          

                                                                                                           Sincerely  

 

                                                                                                          Keith McDonald 

                                                                                                           Commissioner        
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MEMO 
 

TO:   City of Albany Industrial Development Agency Finance Committee 

 

FROM:  City of Albany Industrial Development Agency Staff 

 

RE:   CDP Holland, LLC 

 

DATE:  February 7, 2014 

 

 

Staff has received an initial application from CDP Holland, LLC. 

 

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

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

 

Please note staff review has been preliminary and as such expects to offer more feedback 

going forward.  Staff puts the application listed above before the Committee for initial 

discussion and direction. 

 

The Applicant would like the Committee to recommend a public hearing resolution with 

the understanding that the application will require further discussion and potential 

refinement.    
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