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AGENDA 

   
PLEASE NOTE THAT A PUBLIC HEARING CONCERNING THE FOLLOWING PROJECT WILL BE HELD AT 12 NOON 
ON Thursday, October 21, 2010 at the offices of ACDA, 200 Henry Johnson Blvd., Albany, NY 12210 
                                           

• Morris Street Development, LLC Project 
• Columbia 425 NS, LLC Project 

 
 
The regular meeting of the City of Albany Industrial Development Agency will be held on Thursday,  
October 21, 2010 at 12:15PM at the offices Albany Community Development Agency, 200 Henry Johnson Blvd., 
Albany, NY 12210 (Conference Room) 
 
          
       Roll Call 
 
       Reading of Minutes of the Regular Meeting of September 16, 2010 
      
       Approval of Minutes of the Regular Meeting of September 16, 2010 
 
       Reports of Committees 
 
       Report of Chief Executive Officer 
 
       Report of Chief Financial Officer 
 

- 2011 Proposed Budget 
 
       Communications 
 
       Unfinished Business 
 

- FC DCI, LLC – PILOT Deviation Approval Resolution 
- Morris Street Development, LLC – Project Synopsis 
- Morris Street Development, LLC – Commercial Findings Resolution 
- Morris Street Development, LLC – SEQR Resolution 
- Morris Street Development, LLC – URTIP and Final Approving Resolution 
- Columbia 425 NS, LLC – Project Synopsis 
- Columbia 425 NS, LLC – SEQR Resolution 
- Columbia 425 NS, LLC – Approving Resolution 
- Public Authorities Reform Act 2009 Compliance  

 



 
 
 
 
 
 
 
       New Business 
                 

- Capital District Physician’s Health Plan Project (CDPHP) - Resolution Authorizing Conveyance and 
Assignment 

- Albany Medical Center Hospital – Resolution Authorizing Release of Parcels 
        

       Other Business 
 
       Adjournment 
        
 
 
* The next regularly scheduled meeting is November 18, 2010 at the offices of the CAC, 21 Lodge St. 
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IDA MINUTES OF REGULAR MEETING 
Thursday, September 16, 2010 

 
 
 

Attending:       Anthony Ferrara, Bill Bruce, Susan Pedo & Kathy Sheehan 
                                                                                                      
Absent:             Gary Simpson, Martin Daley and Prairie Wells  
 
Also Present:               Joe Scott, Maria Pidgeon, Erik Smith, John Reilly, Megan Daly, Mike Yevoli 
                                   & Jeff Sullivan.                                                  
                                                                    
Chairman Ferrara called the regular meeting of the IDA to order at 12:17 PM.   
 
Roll Call  
 
Chairman Ferrara reported that all Board Members were present with the exception of Gary Simpson, 
Martin Daley and Prairie Wells.   
 
Reading of Minutes of the Regular Meeting of July 22, 2010 
 
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. 
 
Approval of Minutes of the Regular Meeting of July 22, 2010 
 
Chairman Ferrara made a proposal to approve the minutes of the Regular Board Meeting as presented. A 
motion to accept the minutes, as presented, was made by Kathy Sheehan and seconded by Bill Bruce. A 
vote being taken, the minutes were accepted unanimously. 
 
Reports of Committees 
 
None 
 
Report of Chief Executive Officer 
 
Mike Yevoli reported that he has been encouraged with the increase in activity of prospective projects 
for the IDA and the CRC.  
 
Concerning communications – Mr. Yevoli reported that the website is currently being updated by Josh 
Poupore and encouraged Board members to take a look at it, as staff welcomed input from the members. 
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Mr. Yevoli advised the Board that St. Rose was a potential project.  Megan Daly explained that the 
College of St. Rose was putting plans together for a student housing project consisting of approximately 
240 beds.  It would be located on the corner of Madison and Partridge Streets.  The project would be in 
the area of $20 million and St.Rose is considering using the CRC as the financing for the project. 
 
Chairman Ferrara, recommended the agenda be modified to address New Business. No objection was 
rendered and the agenda was so modified. 
 
New Business 
 
Morris Street Development, LLC – Public Hearing Resolution 
 
Erik Smith introduced the project to the Board explaining that the project involves the renovation of a 
building that had been vacant for 15 years making it into a 9 unit residential housing building.  The 
project is located in the Park South area where several other IDA projects have been initiated. 
 
Louis Chicatelli, attorney representing the project applicant, addressed the Board giving them an overall 
description of the project.  He noted that the apartments will be upscale and will be another positive 
revitalization project in this area.  The project cost will total approximately $850,000. 
 
Chairman Ferrara presented the Morris Street Development, LLC Project Public Hearing Resolution to 
the Board.  A motion to adopt the Resolution was made by Susan Pedo and seconded by Kathy Sheehan.  
A vote being taken, the Resolution passed unanimously. 
 
Columbia 425 NS, LLC Project Public Hearing Resolution 
 
Maria Pidgeon introduced the project to the Board explaining that the project would consist of the 
acquisition and renovation of a 16,500 square foot building formerly St. Theresa’s elementary school. 
The project would be a straight lease deal with an estimated project cost of $4,072,340. 
 
Richard Rosen, representing Columbia Development, addressed the Board noting that the project 
consists of the renovation of the building to be used as a senior day care medical facility.  The proposed 
tenant is Care for LIFE Foundation.  
 
Kathy Sheehan inquired about the neighborhood input on the project. The applicants stated that they had 
met with the neighborhood groups and that all the feedback they received was positive. Mike Yevoli 
added that while the project applicant had met informally with the neighborhood groups, the Planning 
Board would still be doing its formal review of the project in which it would consider any neighborhood 
concerns.  He continued, that the IDA Board would not be taking final action on this project until all 
those reviews and approvals were in place. 
 
Chairman Ferrara presented the Columbia 425 NS, LLC Project Public Hearing Resolution to the Board.  
A motion to adopt the Resolution was made by Bill Bruce and seconded by Susan Pedo.  A vote being 
taken, the Resolution passed unanimously. 
 
FC DCI, LLC Project SEQR Resolution 
 
Joe Scott II reviewed the project synopsis with the Board noting that a Negative Declaration was issued 
by the Planning Board in regard to the project and that the expected closing date on this project would 
be in October 2010. 
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Chairman Ferrara presented the FC DCI, LLC Project SEQR Resolution to the Board.  A motion to 
adopt the Resolution was made by Susan Pedo and seconded by Kathy Sheehan.  A vote being taken, the 
Resolution passed unanimously. 
 
FC DCI, LLC Project Final Approving Resolution 
 
Chairman Ferrara presented the FC DCI, LLC Project Final Approving Resolution to the Board.  A 
motion to adopt the Resolution was made by Bill Bruce and seconded by Kathy Sheehan. Erik Smith 
reminded the Board that initially the applicant was requesting a PILOT Deviation which would be based 
on that portion of the building that was occupied by the not-for-profit entity.  After considering that 
request, staff is now recommending a PILOT Deviation that mirrors the New York State 485B which is 
a ten year term starting out abating 50% of the improvements and reducing that abatement in increments 
of 5% annually. At today’s meeting, staff is looking for an understanding from the Board members that 
they would approve this recommended deviation when formally voted on in October. This will allow 
staff to begin with the notification process to the effected taxing jurisdictions and allow the applicant to 
finalize their financing of the project. 
A vote being taken, the Resolution passed unanimously. 
 
Report of Chief Financial Officer 
 
Erik Smith reviewed the financial report with the Board.  He noted that during the month we had one 
project close – Columbia 50 NS – which resulted in revenue of  $114, 065.00.  The cash on hand at the 
end of August was $424,534.00. 
 
Communications 
 
None 
 
Unfinished Business 
 
None 
 
Other Business 
 
None 
 
There being no further business, Chairman Ferrara adjourned the meeting at 1:15PM. 
 
 
 
Respectfully submitted, 
 
 
___________________ 
Susan Pedo, Secretary 
G:\IDA\IDA Minutes\IDA Regular Meeting Minutes\IDA Minutes 2010



City of Albany IDA
2010 Monthly Cash Position

September 2010

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

Beginning Balance 460,636$       456,439$       450,028$       435,178$       421,513$       406,199$       322,921$       310,037$       424,534$       337,419$       262,511$       272,800$       460,636$      

Revenue
Fee Revenue
Application Fee -$                   1,500$           -$                   -$                   -$                   -$                   1,500$           -$                   4,500$           (1,500)$          -$                   -$                   6,000$          
Agency Fee 10,125           -                     108,799$       -                     -                     -                     -                     114,065         -                     -                     18,695           37,006           288,690        
Administrative Fee -                     500                -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     500               
Modification Fee -                     -                     -                     -                     -                     -                     -                     500                -                     -                     -                     -                     500               
Subtotal - Fee Revenue 10,125$         2,000$           108,799$       -$                   -$                   -$                   1,500$           114,565$       4,500$           (1,500)$          18,695$         37,006$         295,690$      

Other Revenue
Loan Repayments - Interest -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                   -$                  
Loan Repayments - Principal -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                    
Interest Income 60                  69                  78                  65                  64                  56                  49                  49                  52                  60                  60                  60                  722               
Sale of Agency Property -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                    
NYS BIC -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                    
Misc -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                    
Subtotal - Other Revenue 60$                69$                78$                65$                64$                56$                49$                49$                52$                60$                60$                60$                722$             

Total - Revenue 10,185$         2,069$           108,877$       65$                64$                56$                1,549$           114,614$       4,552$           (1,440)$          18,755$         37,066$         296,412$      

Expenditures
Management Contract 8,333$           8,333$           8,333$           8,333$           8,333$           8,333$           8,333$           -$                   16,667$         8,333$           8,333$           8,333$           100,000$      
APA Contract 5,250             -                     -                     5,250             -                     -                     5,250             -                     -                     5,250             -                     -                     21,000          
Audits -                     -                     -                     -                     6,000             -                     600                -                     -                     -                     -                     -                     6,600            
Agency Counsel -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     42,000           42,000          
ED Support -                     -                     75,000           -                     -                     75,000           -                     -                     75,000           -                     -                     75,000           300,000        
Sub-lease AHCC -                     -                     40,247           -                     -                     -                     -                     -                     -                     59,753           -                     -                     100,000        
NYS BIC -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                    
D & O Insurance -                     -                     -                     -                     1,010             -                     -                     -                     -                     -                     -                     -                     1,010            
Misc. 799                147                147                147                35                  -                     250                117                -                     132                132                132                2,037            
Other Legal Expenses -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     3,000             3,000            

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

Total - Expenditures 14,382$         8,480$           123,727$       13,730$         15,378$         83,333$         14,433$         117$              91,667$         73,468$         8,465$           128,465$       575,647$      

Ending Balance 456,439$       450,028$       435,178$       421,513$       406,199$       322,921$       310,037$       424,534$       337,419$       262,511$       272,800$       181,401$       181,401$      

(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$          

 

ACTUAL PROJECTED



City of Albany IDA
Fee Detail by Month

September 2010

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

January Madison Properties of Albany, LLC -$                            10,125$                    -$                                  -$                            10,125$                 
-                              -                               -                                    -                              -                            
-                              -                               -                                    -                              -                            

TOTAL -$                           10,125$                   -$                                 -$                           10,125$                 

February Albany College of Pharmacy -$                            -$                             500$                             -$                            500$                      
39 Sheridan Realty, LLC 1,500                      -                               -                                    -                              1,500                    
TOTAL 1,500$                   -$                            500$                            -$                           2,000$                   

March NS Parking Garage -$                            108,799$                  -$                                  -$                            108,799$               
-                              -                               -$                                  -                              -                            

TOTAL -$                           108,799$                 -$                           108,799$               

April -$                            -$                             -$                                  -$                            -$                           
-                              -                               -                                    -                              -                            

TOTAL -$                           -$                            -$                                 -$                           -$                           

May -$                            -$                             -$                                  -$                            -$                           
-                              -                               -                                    -                              -                            

TOTAL -$                           -$                            -$                                 -$                           -$                           

June -$                            -$                             -$                                  -$                            -$                           
-                              -                               -                                    -                              -                            
-                              -                               -                                    -                              -                            
-                              -                               -                                    -                              -                            

TOTAL -$                           -$                            -$                                 -$                           -$                           
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City of Albany IDA
Fee Detail by Month

September 2010

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

July FC DCI, LLC 1,500$                    -$                         -$                              -$                        1,500$                   
-                              -                               -                                    -                              -                              

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

August Columbia 50 NS, LLC -$                            114,065$                  -                                    -                              114,065                
Columbia 16 NS, LLC -                              -                               -                                    500                         500                       

-                              -                               -                                    -                              -                              
-                              -                               -                                    -                              -                              

TOTAL -$                           114,065$                 -$                                 500$                      114,565$               

September Columbia 425 NS, LLC 1,500$                    -$                             -$                                  -$                            1,500$                   
Morris St. Development, LLC 1,500                      -                               -                                    -                              1,500                    
St. Peter's (Due to CRC) 1,500                      -                               -                                    -                              1,500                    

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

TOTAL 4,500$                   -$                            -$                                 -$                           4,500$                   

October St. Peter's (Due to CRC) (1,500)$                   -$                             -$                                 -                              (1,500)$                  
-                              -                               -                                    -                              -                            
-                              -                               -                                    -                              -                            

TOTAL (1,500)$                  -$                            -$                                 -$                           (1,500)$                  

November FC DCI, LLC -$                            18,695$                    -$                                  -$                            -$                           
-                              -                               -                                    -                              -                              
-                              -                               -                                    -                              -                              

TOTAL -$                           18,695$                   -$                                 -$                           18,695$                 

December Columbia 425 NS, LLC -$                            30,542$                    -$                                  -$                            30,542$                 
Morris St. Development, LLC -                              6,464                        -                                    -                              6,464                    

-                              -                               -                                    -                              -                              
TOTAL -$                           37,006$                   -$                                 -$                           37,006$                 

2010 TOTAL 6,000$                   288,690$                 500$                            500$                       295,690$               
Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE
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City of Albany IDA
2011 PROPOSED Budget 

2011 
PROPOSED 

Budget

2010 
APPROVED 

Budget 2010 Projected
YTD Variance 

to Budget

REVENUE
Fees (1) 305,868$            572,000$            295,690$         (276,310)$       
Savings Interest 500                    1,200                 730                (470)              
TOTAL REVENUE 306,368$           573,200$           296,420$        (276,780)$      

EXPENSES
Economic Development and Community Development Support (2)

  Capitalize Albany Corporation Economic Development Support 115,000$            300,000$            300,000$         -$                    
Sub-Lease AHCC 100,000              100,000              100,000           -                      
Capitalize Albany Corporation Management Contract 40,999                100,000              100,000           -                      
Agency Counsel 17,219                42,000                42,000             -                      
Albany Parking Authority Contract (3) 23,100                21,000                21,000             -                      
Other Legal Expenses -                          -                          6,000               6,000              
Audits 6,600                  6,750                  6,600               (150)                
D & O Insurance 1,200                  1,200                  1,010               (190)                
Miscellaneous 2,250                2,250                 2,169             (81)                
TOTAL EXPENSES 306,368$           573,200$           578,779$        5,579$           

Surplus/(Deficit) -$                        -$                       (282,359)$       (282,359)$      

(1) 2011 actual and estimated project activity includes:

Projects
Estimated Project 

Amount Estimated Fee
Other estimated project activity 40,782,400$           305,868$                
Total 40,782,400$           305,868$                

(2) ED Support includes: Funds for further economic development- Administrative and Program Expenses.
(3) APA has indicated that the rate changes bi-annually and is effective through 2010.



PILOT DEVIATION APPROVAL RESOLUTION 
FC DCI, LLC PROJECT – PHASE I 

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

in public session at the Albany Community Development Agency located at 200 Henry Johnson Boulevard in 
the City of Albany, Albany County, New York on October 21, 2010 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 
Willard A. Bruce Vice Chairman 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Martin Daley Member 
Gary Simpson Member 
Prairie Wells Member 

 
ABSENT: 
 

  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Maria Pidgeon Senior Economic Developer - Capitalize Albany Corporation 
Jeffrey Sullivan Department of Development and Planning 
John J. Reilly, Esq. Corporation Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by _________________, seconded by ________________, to 

wit: 
 

Resolution No. 1010-____ 
 

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 FC DCI, 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 
the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, 
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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 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 August, 2010, FC DCI, 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 3.90 acres and located at a site currently having an 
address of 184 Washington Avenue Extension in the City of Albany, Albany County, New York (the 
“Land”), (2)  the construction on the Land of a new building to contain approximately 15,000 square feet of 
space (the “Facility”) and (3) the acquisition and installation therein and thereon of certain 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 medical office building complex to be owned by the 
Company and leased to various medical office tenants for medical 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 July 22, 2010 (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 Executive 
Director 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 September 3, 2010 to the chief 
executive officers of the county and of each city, town, village and school district in which the Project is or is 
to be located, (B) caused notice of the Public hearing to be posted on September 7, 2010 on a bulletin board 
located at the City Hall Rotunda 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 September 1, 2010 in the Albany Times Union, a 
newspaper of general circulation available to the residents of the City of Albany, Albany, New York, 
(D) conducted the Public Hearing on September 16, 2010 at 12:00 o’clock p.m., local time at offices of the 
City of Albany Industrial Development Agency, 21 Lodge Street in the City of Albany, Albany County, and 
(E) prepared a report of the Public Hearing (the “Hearing Report”) fairly summarizing the views presented at 
such Public Hearing and caused copies of said 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 has been informed that (A) the City of Albany 
Planning Board (the “Planning Board”) was designated to act as the “lead agency” with respect to the Project 
and (B)  on September 16, 2010 the Planning Board determined that that the Project is a “unlisted action” 
which 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 issued a negative declaration with 
respect thereto (the “Negative Declaration”); 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 October 8, 2010 (the “Pilot Deviation Letter”), a copy of which 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 therefor no fewer than ten (10) days prior to the meeting of the 
Agency at which the members of the Agency shall consider whether to approve such proposed deviation; and 

 
WHEREAS, pursuant to Section 856(15) of the Act, unless otherwise agreed by the affected tax 

jurisdictions, payments in lieu of taxes must 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; 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 

 
3 

012001/00093 Business 7817239v1 



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. 

 
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    
Willard A. Bruce VOTING    
Susan Pedo VOTING    
Hon. Kathy Sheehan VOTING    
Martin Daley VOTING    
Gary Simpson VOTING    
Prairie Wells 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 October 21, 
2010 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 
___day of October, 2010. 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
(SEAL) 
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EXHIBIT A 
 

PILOT DEVIATION LETTER 
 

CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 
21 Lodge Street 

Albany, New York 12207 
Tel: 518-434-2532 ext. 16 

Fax: 518-434-9846 
 
 

October 8, 2010 
 
 

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

Hon. Michael G. Breslin, County Executive 
Office of the County Executive 
County Office Building 
112 State Street, Room 200 
Albany, New York  12207 
 

Dr. Raymond Colucciello 
Superintendent of Schools 
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 FC DCI, LLC Project 

 
Dear Ladies and Gentlemen: 
 

In August, 2010, FC DCI, 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 3.90 acres and located at a site currently having an address of 184 
Washington Avenue Extension in the City of Albany, Albany County, New York (the “Land”), (2)  the 
construction on the Land of a new building to contain approximately 15,000 square feet of space (the 
“Facility”) and (3) the acquisition and installation therein and thereon of certain 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 medical office building complex to be owned by the 
Company and leased to various medical office tenants for medical 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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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 ten 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 an abatement of 50% 
in year one of the Proposed PILOT Agreement and with a 5% per year decrease in such abatement over the 
term of the Proposed PILOT Agreement.   

 
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 will normally be determined as 
follows: a 50% abatement in real property taxes on the Improvements in year one of the payment in lieu of tax 
agreement with a 10% per year decrease in such abatement over the term of the five year payment in lieu of 
tax agreement. 

 
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 October 21, 2010 at 12:15 p.m., local time at the offices of the Albany 
Community Development Agency located at 200 Henry Johnson Boulevard in the City of Albany, Albany 
County, New York (the “Meeting”).  As described later in this letter, during the meeting on October 21, 2010, 
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 proposed Project: 
 

The Project involves the construction of a medical office building complex to be owned by 
the Company and leased to various medical office tenants for medical and other directly and 
indirectly related activities. 
 
The Company has made the PILOT Request because the Project site currently is not subject 
to real property tax since the Project site is owned by a not-for-profit corporation.  In 
addition, the Company anticipates leasing all or a significant portion of the Facility to other 
not-for-profit corporations (and if the Facility was owned by a not-for-profit corporation and 
lease to other not-for-profit corporations, it is expected by no real property taxes would be 
due and owing on the Project Facility). 

 
2. The nature of the property before the undertaking of the Project: 

 
  A vacant lot. 
 

3. The economic condition of the area at the time of the application and the economic 
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multiplying effect that the Project will have on the area:  
 

At the time of the application, the economic condition of the area in which the Project 
Facility is to be located is generally good.  The Project will create jobs, both permanent and 
construction, thus generating revenue for the City of Albany and surrounding areas.  Further, 
the Project will benefit the Daughters of Sarah facility located adjacent to the Project site.  
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 Project will create approximately 20 - 30 construction jobs over the approximately one-
year construction period with a payroll of approximately $1,125,000. 
 
The Project will create approximately 12 full-time jobs within the first year of operation.  
The Company has indicated that they will make every effort to hire local labor to undertake 
the construction of the Facility.  Information regarding the estimated average wage/salary per 
year for a permanent full time job will be available at the Meeting. 
 

5. The estimated value of tax exemptions to be provided: 
 

Currently, the project site is not subject to any real property taxes because the site is owned 
by a not-for-profit corporation.  Based on an estimate of the assessed value of the Facility, 
the amount of PILOT payments on the Project Facility would start at approximately $10,314 
and end at $19,056 over a 10-year period, resulting in approximately $143,607 of PILOT 
payments paid by the Company. 

 
6. The economic impact of the Proposed PILOT Agreement on affected tax jurisdictions: 
 

The Project will service hospitals and nursing homes in the area by providing outpatient 
medical treatment services, medical office space and general office use.  It is anticipated that 
the office space will result in the creation of 12 full-time positions in the area.  It is 
anticipated up to 50% of these jobs will be staffed by City of Albany residents.  These 
residents will continue to own homes and to pay school and property taxes.  In addition, 
local retail and service industries will benefit from creation of new jobs within the 
community. 

 
7. The impact of the proposed Project 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 creates jobs in the 
community.  Further, it is anticipated that the major tenant in the Facility is a substantial not-
for-profit corporation that at the present time does not have any operations in the Capital 
District. 
 

8. The amount of private sector investment generated or likely to be generated by the proposed 
Project: 
 

The investment by the Company will be approximately $2,492,668.  This investment does 
not include any investment by the tenants to be located in the Facility. 

 
A-3 

012001/00093 Business 7817239v1 



 
9. The effect of the proposed Project on the environment: 

 
It is likely that the Project will not have a significant effect on the environment. 

 
10. The likelihood of accomplishing the proposed Project in a timely fashion: 

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

 
11. The extent to which the Proposed PILOT Agreement 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 employment at the Project is not anticipated to generate a 
substantial burden on the highways of the City of Albany or the surrounding area.  All 
necessary emergency medical and police services are available. 

 
12. Anticipated tax revenues:  
 
 The Company has requested a deviation from the Policy in order to pass said tax savings on 

to the tenants at the Project in the form of lower lease payments.  The benefit of the larger 
tax abatement under the Proposed PILOT Agreement will not accrue to the Company, but 
will instead accrue to the tenants at the Project, therefore, enticing these tenants to come into 
or stay in the area.  The creation of new jobs within the community will benefit the local 
retail and service industries. 

 
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 Project will create permanent, private 
sector jobs. 

 
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. 
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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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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 
LEASE/LEASEBACK TRANSACTION 

MORRIS STREET DEVELOPMENT, LLC PROJECT 
 

I. PROJECT IDENTIFICATION: 
 

1. Project Applicant:  Morris Street Development, LLC LLC, a limited liability company 
organized and existing under the laws of the State of New York (the “Company”). 

 
2. The Project: 

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

approximately .07 acres located at 70 Morris Street in the City of Albany, Albany 
County, New York (the “Land”), together with the existing apartment building 
containing approximately 10,096 square feet of space located thereon (the 
“Facility”). 

(B) Construction:  the renovation of the Facility. 
(C) Equipment component:  the acquisition and installation therein and thereon of 

various machinery and equipment (the “Equipment”) (the Land, 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 dated as of November 1, 2010 (the “Lease 
Agreement”) by and between the Agency and the Company, which Project 
Facility will be owned by the Company and leased to various tenants for 
residential uses and other directly and indirectly related activities. 

 
II. PRIOR ACTION ON PROJECT: 

 
3. SEQR Compliance: 

(A) SEQR classification of the Initial Project:  Negative Declaration. 
(B) SEQR Lead Agency:  City of Albany Board of Zoning Appeals. 
(C) Date of Lead Agency Action:  January 14, 2009. 
(D) Date of Agency Action:  October 21, 2010. 
 

4. Inducement Proceedings: 
(A) Public Hearing Resolution:  adopted on September 16, 2010. 
(B) Public Hearing: 
 (1) Mailed to Affected Taxing Jurisdictions:  October 7, 2010. 
 (2) Date Posted:  October 8, 2010. 
 (3) Published in Albany Times Union:  October 8, 2010. 
 (4) Date of Public Hearing:  October 21, 2010. 
 (5) Location of Public Hearing: the Albany Community Development Agency 

located at 200 Henry Johnson Boulevard in the City of Albany, Albany 
County, New York. 

(C) URTIP and Final Approving Resolution:  to be adopted on October 21, 2010. 
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III. DETAILS OF PROPOSED STRAIGHT LEASE TRANSACTION: 
 

7. Relationship of Agency to Company:  The Agency will acquire, construct, renovate and 
install the Project Facility and lease the Project Facility to the Company pursuant to the 
Lease Agreement. 

 
8. Business Terms: 

(A) Payments in Lieu of Taxes:  The Agency is entering into a Payment in Lieu of 
Tax Agreement pursuant to the URTIP provisions of the Agency’s Uniform Tax 
Exemption Policy. 

 
(B) Agency fee estimated $6,464.10 (¾ of 1% of the Project costs of $861,879.69). 

 
9. 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. 
 

10.  Proposed Closing Date:  expected to be November, 2010. 
 

11.  Special Agency Counsel:  Hodgson Russ LLP, Albany, New York. 
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COMMERCIAL FINDINGS RESOLUTION 
MORRIS STREET DEVELOPMENT, LLC PROJECT 

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

in public session at the Albany Community Development Agency located at 200 Henry Johnson Boulevard in 
the City of Albany, Albany County, New York on October 21, 2010 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 
Willard A. Bruce Vice Chairman 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Martin Daley Member 
Gary Simpson Member 
Prairie Wells Member 

 
ABSENT: 
 

  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Maria Pidgeon Senior Economic Developer - Capitalize Albany Corporation 
Jeffrey Sullivan Department of Development and Planning 
John J. Reilly, Esq. Corporation Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by _________________, seconded by ________________, to 

wit: 
 

Resolution No. 1010-____ 
 
RESOLUTION (A) DETERMINING THAT THE PROPOSED MORRIS STREET 
DEVELOPMENT, 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 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 manufacturing, warehousing, research, commercial and 
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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 September, 2010, Morris Street Development, 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 .07 acres located at 70 
Morris Street in the City of Albany, Albany County, New York (the “Land”), together with the existing 
apartment building containing approximately 10,096 square feet of space located thereon (the “Facility”), (2) 
the renovation of the Facility and (3) the acquisition and installation therein and thereon 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 be owned and operated by the Company and leased to 
various tenants for residential uses and other directly and indirectly related activities; (B) the granting of 
certain “financial assistance” (within the meaning of Section 854(14) of the Act) with respect to the 
foregoing, including potential exemptions from certain sales and use taxes, real property taxes, real estate 
transfer taxes and mortgage recording taxes (collectively, the “Financial Assistance”); and (C) the lease (with 
an obligation to purchase) or sale of the Project Facility to the Company or such other person as may be 
designated by the Company and agreed upon by the Agency; and 

 
WHEREAS, by resolution adopted by the members of the Agency on September 16, 2010 (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 October 7, 2010 to the chief 
executive officers of the county and of each city, town, village and school district in which the Project is or is 
to be located, (B) caused notice of the Public hearing to be posted on October 8, 2010 on a bulletin board 
located at the City Hall Rotunda 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 October 8, 2010 in the Albany Times Union, a 
newspaper of general circulation available to the residents of the City of Albany, Albany, New York, 
(D) conducted the Public Hearing on October 21, 2010 at 12:00 o’clock p.m., local time at the Albany 
Community Development Agency located at 200 Henry Johnson Boulevard in the City of Albany, Albany 
County, New York , and (E) prepared a report of the Public Hearing (the “Hearing Report”) fairly 
summarizing the views presented at such Public Hearing and caused copies of said Hearing Report to be made 
available to the members of the Agency; and 
 
 WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the 
Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations (the “Regulations”) 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on 
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October 21, 2010 (the “SEQR Resolution”), the Agency (A) concurred in the determination by the City of 
Albany Board of Zoning Appeals (the “Board of Zoning Appeals”) to act as “lead agency” with respect to the 
Project and (B) indicated that the Agency had no information to suggest that the Board of Zoning Appeals 
was incorrect in issuing a negative declaration (the “Negative Declaration”) determining that the Project will 
not have a “significant effect on the environment” pursuant to SEQRA; 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 Agency has reviewed the following (collectively, 
the “Project Qualification Documents”): (A) the Application, including the attached Cost Benefit Analysis; 
and (B) a report dated March 28, 2006 entitled the “Park South Urban Renewal Plan” (the “Park South 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. The Project is located within an area known as Park South, which is the subject of 

the Park South Plan.  Areas within the Park South are classified as “highly distressed areas” and 
therefore, the Project is located in a “highly distressed area” (as defined in the Act). 

 
B. The Project is located in a mixture of residential, not-for-profit, commercial, retail, 

and service uses. 
 
C. The Park South Plan makes the following comments/findings regarding the 

development of the general area surrounding the Project Facility and the need for parking in such 
area: 

 
• The elimination of urban blight and the prevention of blighting influences 

and the deterioration of property and neighborhood and community 
facilities of importance to the welfare of the community, through 
rehabilitation, historic preservation and redevelopment and establishment of 
conditions that will prevent recurrence of such conditions.  (Park South 
Plan) 

• The creation of residential opportunities which maintain the affordability of 
housing and the diversity of the neighborhood through the conservation and 
expansion of the housing stock in order to provide a decent home and a 
suitable living environment for all persons, including those of low and 
moderate income.  (Park South Plan)  

• One supportive objection of the Plan is to encourage current residents and 
property owners within the area to invest in their properties by enforcing 
building codes, offering rehabilitation assistance programs and increasing 
public investment in infrastructure and supporting facilities.  (Park South 
Plan)  

 
 
D. That undertaking the Project is consistent with the Park South Report and will 

encourage future commercial and residential development and expansion in the neighborhood area. 
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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 although the Project does constitute a project where facilities or property that 

are primarily used in making retail sales to customers who personally visit such facilities constitute 
more than one-third of the total project cost, the Project is located in a “highly distressed area”. 

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

and businesses, (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. 

 
C. That the acquisition, renovation and installation of the Project Facility is essential to 

the retention of existing employment and the creation of new employment opportunities and is 
essential to the prevention of economic deterioration of businesses and neighborhoods located in the 
City of Albany. 

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

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 ________
Willard A. Bruce VOTING ________
Susan Pedo VOTING ________
Hon. Kathy Sheehan VOTING ________
Martin Daley VOTING ________
Gary Simpson VOTING ________
Prairie Wells 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 October 21, 
2010 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 ____ 
day of October, 2010. 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
 
(SEAL) 
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SEQR RESOLUTION 
MORRIS STREET DEVELOPMENT, LLC PROJECT 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York on October 21, 2010 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 
Willard A. Bruce Vice Chairman 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Martin Daley Member 
Gary Simpson Member 
Prairie Wells Member 

 
ABSENT: 
 

  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Maria Pidgeon Senior Economic Developer - Capitalize Albany Corporation 
Jeffrey Sullivan Department of Development and Planning 
John J. Reilly, Esq. Corporation Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

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

to wit: 
 

Resolution No. 1010-____ 
 
RESOLUTION ACCEPTING THE DETERMINATION BY THE CITY OF ALBANY 
BOARD OF ZONING APPEALS TO ACT AS LEAD AGENCY FOR THE 
ENVIRONMENTAL REVIEW OF THE MORRIS STREET DEVELOPMENT, LLC 
PROJECT AND ACKNOWLEDGING RECEIPT OF THE NEGATIVE 
DECLARATION ISSUED WITH RESPECT THERETO 
 
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 
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collectively referred to as the “Act”) to promote, develop, encourage and assist in the 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 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 September, 2010, Morris Street Development, 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 .07 acres 
located at 70 Morris Street in the City of Albany, Albany County, New York (the “Land”), together with 
the existing apartment building containing approximately 10,096 square feet of space located thereon (the 
“Facility”), (2) the renovation of the Facility and (3) the acquisition and installation therein and thereon 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 be owned and 
operated by the Company and leased to various tenants for residential uses and other directly and 
indirectly related activities; (B) the granting of certain “financial assistance” (within the meaning of 
Section 854(14) of the Act) with respect to the foregoing, including potential exemptions from certain 
sales and use taxes, real property taxes, real estate transfer taxes and mortgage recording taxes 
(collectively, the “Financial Assistance”); and (C) the lease (with an obligation to purchase) or sale of the 
Project Facility to the Company or such other person as may be designated by the Company and agreed 
upon by the Agency; and 
 

WHEREAS, by resolution adopted by the members of the Agency on September 16, 2010 (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 
October 7, 2010 to the chief executive officers of the county and of each city, town, village and school 
district in which the Project is or is to be located, (B) caused notice of the Public hearing to be posted on 
October 8, 2010 on a bulletin board located at the City Hall Rotunda 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 
October 8, 2010 in the Albany Times Union, a newspaper of general circulation available to the residents 
of the City of Albany, Albany, New York, (D) conducted the Public Hearing on October 21, 2010 at 
12:00 o’clock p.m., local time at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York, and (E) shall prepare a report of the 
Public Hearing (the “Public Hearing Report”) fairly summarizing the views presented at such Public 
Hearing and shall file same in the files of the Agency and distribute same to the Mayor of the City of 
Albany, New York (the “Mayor”); and 
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WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the 
Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations (the “Regulations”) 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, “SEQRA”), the Agency has been informed that (A) the City of Albany 
Board of Zoning Appeals (the “Board of Zoning Appeals”) was designated to act as the “lead agency” 
with respect to the Project and (B)  on January 14, 2009 the Board of Zoning Appeals determined that that 
the Project is an “unlisted action” which 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 issued a negative declaration with respect thereto (the “Negative Declaration”); and 
 

WHEREAS, at the time that the Board of Zoning Appeals determined itself to be the “lead 
agency” with respect to the Project, it was not known that the Agency was an “involved agency” with 
respect to the Project, and, now that the Agency has become an “involved agency” with respect to the 
Project, the Agency desires to concur in the designation of the Board of Zoning Appeals as “lead agency” 
with respect to the Project, to acknowledge receipt of a copy of the Negative Declaration and to indicate 
that the Agency has no information to suggest that the Board of Zoning Appeals was incorrect in 
determining that the Project will not have a “significant effect on the environment” pursuant to SEQRA; 
 

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

Section 1. (A) The Agency has received copies of, and has reviewed, the Application, an 
environmental assessment form prepared by the Company and the Negative Declaration (collectively, the 
“Reviewed Documents”) and, based upon said Reviewed Documents and the representations made by the 
Company to the Agency at this meeting, the Agency hereby ratifies and concurs in the designation of the 
Board of Zoning Appeals as “lead agency” with respect to the Project (as such quoted term is defined in 
SEQRA). 
 

  (B) The Agency hereby determines that the Agency has no information to 
suggest that the Board of Zoning Appeals was incorrect in determining that the Project will not have a 
“significant effect on the environment” pursuant to SEQRA (as such quoted phrase is used in SEQRA).  
 

Section 2. 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 ________
Willard A. Bruce VOTING ________
Susan Pedo VOTING ________
Hon. Kathy Sheehan VOTING ________
Martin Daley VOTING ________
Gary Simpson VOTING ________
Prairie Wells 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 
October 21, 2010 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 
__ day of October, 2010. 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
 
(SEAL) 
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URTIP AND FINAL APPROVING RESOLUTION 
MORRIS STREET DEVELOPMENT, LLC PROJECT 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York on October 21, 2010 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 
Willard A. Bruce Vice Chairman 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Martin Daley Member 
Gary Simpson Member 
Prairie Wells Member 

 
ABSENT: 
 

  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Maria Pidgeon Senior Economic Developer - Capitalize Albany Corporation 
Jeffrey Sullivan Department of Development and Planning 
John J. Reilly, Esq. Corporation Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

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

to wit: 
 

Resolution No. 1010-____ 
 
RESOLUTION AUTHORIZING THE EXECUTION AND DELIVERY OF CERTAIN 
DOCUMENTS WITH RESPECT TO THE MORRIS STREET DEVELOPMENT, 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 the “Act”) to promote, develop, encourage and assist in the acquiring, 
constructing, reconstructing, improving, maintaining, equipping and furnishing of manufacturing, 
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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 September, 2010, Morris Street Development, 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 .07 acres 
located at 70 Morris Street in the City of Albany, Albany County, New York (the “Land”), together with 
the existing apartment building containing approximately 10,096 square feet of space located thereon (the 
“Facility”), (2) the renovation of the Facility and (3) the acquisition and installation therein and thereon 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 be owned and 
operated by the Company and leased to various tenants for residential uses and other directly and 
indirectly related activities; (B) the granting of certain “financial assistance” (within the meaning of 
Section 854(14) of the Act) with respect to the foregoing, including potential exemptions from certain 
sales and use taxes, real property taxes, real estate transfer taxes and mortgage recording taxes 
(collectively, the “Financial Assistance”); and (C) the lease (with an obligation to purchase) or sale of the 
Project Facility to the Company or such other person as may be designated by the Company and agreed 
upon by the Agency; and 

 
WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the 

Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations (the “Regulations”) 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on 
October 21, 2010 (the “SEQR Resolution”), the Agency (A) concurred in the determination by the City of 
Albany Board of Zoning Appeals (the “Board of Zoning Appeals”) to act as “lead agency” with respect to 
the Project and (B) indicated that the Agency had no information to suggest that the Board of Zoning 
Appeals was incorrect in issuing a negative declaration (the “Negative Declaration”) determining that the 
Project will not have a “significant effect on the environment” pursuant to SEQRA; and 

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

Agency proposes to enter into the following documents (hereinafter collectively referred to as the 
“Agency Documents”): (A) a lease agreement (and a memorandum thereof) dated as of October 1, 2010 
(the “Lease Agreement”) which, among other things, the Company agrees to undertake and complete 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; (B) a payment in lieu of tax agreement 
dated as of October 1, 2010 (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; (C) if the Company intends to finance the Project with borrowed money, a 
mortgage and any other security documents and related documents, including, without limitation, an 
assignment of leases and rents, all in form and content reasonably acceptable to the Special Counsel for 
the Agency (collectively, the “Mortgage”) from the Agency and the Company to the Company’s lender 
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with respect to the Project (the “Lender”), which Mortgage will grant a lien on and security interest in the 
Project Facility to secure a loan from the Lender to the Company with respect to the Project (the “Loan”); 
and (D) various certificates relating to the Project (the “Closing Documents”); 
 

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” within the meaning of the Act; and 

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

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

the Company or any other proposed occupant of the Project Facility from one area of the State of 
New York to another area of the State of New York or in the abandonment of one or more plants 
or facilities of the Company or any other proposed occupant of the Project Facility located in the 
State of New York; and 

 
(E)  The granting of the Financial Assistance by the Agency with respect to the Project, 

through the granting of the various tax exemptions described in Section 2(D) of this Resolution, 
will promote the job opportunities, health, general prosperity and economic welfare of the 
inhabitants of the 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; and 

 
(F)  Upon compliance with the provisions of the Act, the Agency would then be 

authorized under the Act to undertake the Project in order to promote the job opportunities, 
health, general prosperity and economic welfare of the inhabitants of the City of Albany, New 
York and the State of New York and improve their standard of living; and 

 
(G)  The Project Facility is eligible for URTIP benefits in the Payment in Lieu of Tax 

Agreement, in accordance with the Agency’s URTIP; and  
 
(H)  It is desirable and in the public interest for the Agency to enter into the Agency 

Documents. 
 

Section 2.  In consequence of the foregoing, the Agency hereby determines to: (A) proceed with 
the Project; (B) acquire an interest in the Land and all the improvements now or hereafter located on the 
Land (collectively the “Premises”) from the Company; (C) acquire, install, reconstruct and renovate the 
Project Facility, or cause the Project Facility to be acquired, installed, reconstructed and renovated (D) 
lease the Project Facility to the Company pursuant to the Lease Agreement; (E) enter into the Payment in 
Lieu of Tax Agreement; (F) secure the Loan by entering into the Mortgage; and (G) grant the Financial 
Assistance with respect to the Project. 
 

Section 3.  The Agency is hereby authorized to acquire title to the Project Facility pursuant to (A) 
a lease to agency dated as of October 1, 2010 (the “Lease to Agency”) from the Company to the Agency 
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and (B) a bill of sale dated as of October 1, 2010 (the “Bill of Sale to Agency”) from the Company to the 
Agency and 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 4.  The Agency is hereby authorized to acquire, install, reconstruct and renovate 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, 
reconstruction, renovation and installation are hereby ratified, confirmed and approved. 
 

Section 5.  The form and substance of the Agency Documents (in substantially the forms 
presented to this meeting) are hereby approved. 
 

Section 6.  (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 substantially the forms thereof presented to this meeting, with such changes, 
variations, omissions and insertions thereto 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 7.  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 8.  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 ________
Willard A. Bruce VOTING ________
Susan Pedo VOTING ________
Hon. Kathy Sheehan VOTING ________
Martin Daley VOTING ________
Gary Simpson VOTING ________
Prairie Wells VOTING ________

 
The 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 October 21, 2010 with 
the original thereof on file in my office, and that the same is a true and correct copy of said original and of 
the whole of such proceedings of the Agency and of such Resolution set forth therein 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 
___ day of October, 2010. 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
(SEAL) 
 

 
-6- 

000161/00320 Business 7838655v1 



CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 
LEASE/LEASEBACK TRANSACTION 

COLUMBIA 425 NS LLC PROJECT  
 

I. PROJECT IDENTIFICATION: 
 

1. Project Applicant:  Columbia 425 NS LLC, a limited liability company organized and 
existing under the laws of the State of New York (the “Company”). 

 
2. The Project: 

 
(A) Acquisition of Land:  the acquisition of an interest in 2 parcels of land containing 

in the aggregate approximately .54 acres of land located at 413 and 425 New 
Scotland Avenue in the City of Albany, Albany County, New York (the “Land”), 
together with an existing building containing approximately 31,104 square feet of 
space located thereon (the “Facility”). 

(B) Construction:  the reconstruction and renovation of the Facility. 
(C) Equipment component:  the acquisition and installation therein and thereon of 

related fixtures, machinery, equipment and other tangible personal property 
including without limitation tenant improvement and finish (the “Equipment”) 
(the Land, the Facility and the Equipment being 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 dated as of October 1, 2010 (the “Lease 
Agreement”) by and between the Agency and the Company, which Project 
Facility will be owned by the Company and leased to Care for Life (the “Tenant”) 
for use by the tenant as a senior care and medical facility and other directly and 
indirectly related activities. 

 
II. PRIOR ACTION ON PROJECT: 

 
3. SEQR Compliance: 

(A) SEQR classification of the Initial Project:  Negative Declaration. 
(B) SEQR Lead Agency:  City of Albany Planning Board. 
(C) Date of Lead Agency Action:  October 7, 2010. 
(D) Date of Agency Action:  October 21, 2010. 
 

4. Inducement Proceedings: 
(A) Public Hearing Resolution:  adopted on September 16, 2010. 
(B) Public Hearing: 
 (1) Mailed to Affected Taxing Jurisdictions:  October 7, 2010. 
 (2) Date Posted:  October 8, 2010. 
 (3) Published in Albany Times Union:  October 8, 2010. 
 (4) Date of Public Hearing:  October 21, 2010. 
 (5) Location of Public Hearing: the Albany Community Development Agency 

located at 200 Henry Johnson Boulevard in the City of Albany, Albany 
County, New York. 

(C) Pilot Deviation Resolution:  if a PILOT deviation is approved by the Agency, it 
will be considered at the November meeting of the Agency. 

(D) Approving Resolution:  to be adopted on October 21, 2010. 
 

 
000161/00320 Business 7841103v2 



III. DETAILS OF PROPOSED STRAIGHT LEASE TRANSACTION: 
 

7. Relationship of Agency to Company:  The Agency will acquire, construct, reconstruct, 
renovate and install the Project Facility and lease the Project Facility to the Company 
pursuant to the Lease Agreement. 

 
8. Business Terms: 

(A) Payments in Lieu of Taxes:  The Company has requested that the Agency 
consider a deviation from the Agency’s Uniform Tax Exemption Policy with 
respect to the Project.  The Agency staff has considered the request and will make 
a recommendation to the members of the Agency at the October, 2010 meeting of 
the Agency.  If the members of the Agency agree to consider the Company’s 
request for a deviation, the Agency will prepare the necessary deviation notice 
letter and send it to the Affected Taxing Jurisdictions.  The proposed the deviation 
will then be considered for approval by the Agency at the November meeting of 
the Agency. 

 
(B) Agency fee estimated $30,542.55 (¾ of 1% of the Project costs of $4,072,340). 

 
9. 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. 
 

10.  Proposed Closing Date:  expected to be November, 2010. 
 

11.  Special Agency Counsel:  Hodgson Russ LLP, Albany, New York. 
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SEQR RESOLUTION 
COLUMBIA 425 NS LLC PROJECT 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York on October 21, 2010 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 
Willard A. Bruce Vice Chairman 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Martin Daley Member 
Gary Simpson Member 
Prairie Wells Member 

 
ABSENT: 
 

  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Maria Pidgeon Senior Economic Developer - Capitalize Albany Corporation 
Jeffrey Sullivan Department of Development and Planning 
John J. Reilly, Esq. Corporation Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

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

to wit: 
 

Resolution No. 1010-____ 
 
RESOLUTION ACCEPTING THE DETERMINATION BY THE CITY OF ALBANY 
PLANNING BOARD TO ACT AS LEAD AGENCY FOR THE ENVIRONMENTAL 
REVIEW OF THE COLUMBIA 425 NS LLC PROJECT AND ACKNOWLEDGING 
RECEIPT OF THE NEGATIVE DECLARATION ISSUED WITH RESPECT 
THERETO 
 
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 
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collectively referred to as the “Act”) to promote, develop, encourage and assist in the 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 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 September, 2010, Columbia 425 NS 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 2 parcels of land containing in the aggregate 
approximately .54 acres of land located at 413 and 425 New Scotland Avenue in the City of Albany, 
Albany County, New York (collectively, the “Land”), together with an existing building containing 
approximately 31,104 square feet of space located thereon (the “Facility”), (2) the reconstruction and 
renovation of the Facility and (3) the acquisition and installation therein and thereon of related fixtures, 
machinery, equipment and other tangible personal property including without limitation tenant 
improvement and finish (the “Equipment”) (the Land, the Facility and the Equipment hereinafter 
collectively referred to as the “Project Facility”), all of the foregoing to be owned by the Company and 
leased to Care for Life (the “Tenant”) for use by the tenant as a senior care and medical 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 September 16, 2010 (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 
October 7, 2010 to the chief executive officers of the county and of each city, town, village and school 
district in which the Project is or is to be located, (B) caused notice of the Public hearing to be posted on 
October 8, 2010 on a bulletin board located at the City Hall Rotunda 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 
October 8, 2010 in the Albany Times Union, a newspaper of general circulation available to the residents 
of the City of Albany, Albany, New York, (D) conducted the Public Hearing on October 21, 2010 at 
12:00 o’clock p.m., local time at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York, and (E) shall prepare a report of the 
Public Hearing (the “Public Hearing Report”) fairly summarizing the views presented at such Public 
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Hearing and shall file same in the files of the Agency and distribute same 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 (the “Regulations”) 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, “SEQRA”), the Agency has been informed that (A) the City of Albany 
Planning Board (the “Planning Board”) was designated to act as the “lead agency” with respect to the 
Project and (B)  on October 7, 2010 the Planning Board determined that that the Project is an “unlisted 
action” which 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 issued a 
negative declaration with respect thereto (the “Negative Declaration”); and 
 

WHEREAS, at the time that the Planning Board determined itself to be the “lead agency” with 
respect to the Project, it was not known that the Agency was an “involved agency” with respect to the 
Project, and, now that the Agency has become an “involved agency” with respect to the Project, the 
Agency desires to concur in the designation of the Planning Board as “lead agency” with respect to the 
Project, to acknowledge receipt of a copy of the Negative Declaration and to indicate that the Agency has 
no information to suggest that the Planning Board was incorrect in determining that the Project will not 
have a “significant effect on the environment” pursuant to SEQRA; 
 

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

Section 1. (A) The Agency has received copies of, and has reviewed, the Application, an 
environmental assessment form prepared by the Company and the Negative Declaration (collectively, the 
“Reviewed Documents”) and, based upon said Reviewed Documents and the representations made by the 
Company to the Agency at this meeting, the Agency hereby ratifies and concurs in the designation of the 
Planning Board as “lead agency” with respect to the Project (as such quoted term is defined in SEQRA). 
 

  (B) The Agency hereby determines that the Agency has no information to 
suggest that the Planning Board was incorrect in determining that the Project will not have a “significant 
effect on the environment” pursuant to SEQRA (as such quoted phrase is used in SEQRA).  
 

Section 2. 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 ________
Willard A. Bruce VOTING ________
Susan Pedo VOTING ________
Hon. Kathy Sheehan VOTING ________
Martin Daley VOTING ________
Gary Simpson VOTING ________
Prairie Wells 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 
October 21, 2010 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 
__ day of October, 2010. 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
 
(SEAL) 
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APPROVING RESOLUTION 
COLUMBIA 425 NS LLC PROJECT 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York on October 21, 2010 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 
Willard A. Bruce Vice Chairman 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Martin Daley Member 
Gary Simpson Member 
Prairie Wells Member 

 
ABSENT: 
 

  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Maria Pidgeon Senior Economic Developer - Capitalize Albany Corporation 
Jeffrey Sullivan Department of Development and Planning 
John J. Reilly, Esq. Corporation Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

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

to wit: 
 

Resolution No. 1010-____ 
 
RESOLUTION AUTHORIZING EXECUTION OF DOCUMENTS IN CONNECTION 
WITH A LEASE/LEASEBACK TRANSACTION FOR A PROJECT FOR COLUMBIA 
425 NS 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 industrial, 
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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 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 September, 2010, Columbia 425 NS 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 2 parcels of land containing in the aggregate 
approximately .54 acres of land located at 413 and 425 New Scotland Avenue in the City of Albany, 
Albany County, New York (collectively, the “Land”), together with an existing building containing 
approximately 31,104 square feet of space located thereon (the “Facility”), (2) the reconstruction and 
renovation of the Facility and (3) the acquisition and installation therein and thereon of related fixtures, 
machinery, equipment and other tangible personal property including without limitation tenant 
improvement and finish (the “Equipment”) (the Land, the Facility and the Equipment hereinafter 
collectively referred to as the “Project Facility”), all of the foregoing to be owned by the Company and 
leased to Care for Life (the “Tenant”) for use by the tenant as a senior care and medical 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 September 16, 2010 (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 
October 7, 2010 to the chief executive officers of the county and of each city, town, village and school 
district in which the Project is or is to be located, (B) caused notice of the Public hearing to be posted on 
October 8, 2010 on a bulletin board located at the City Hall Rotunda 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 
October 8, 2010 in the Albany Times Union, a newspaper of general circulation available to the residents 
of the City of Albany, Albany, New York, (D) conducted the Public Hearing on October 21, 2010 at 
12:00 o’clock p.m., local time at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York, and (E) shall prepare a report of the 
Public Hearing (the “Public Hearing Report”) fairly summarizing the views presented at such Public 
Hearing and shall file same in the files of the Agency and distribute same to the Mayor of the City of 
Albany, New York (the “Mayor”); and 
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WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the 

Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations (the “Regulations”) 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on 
October 21, 2010 (the “SEQR Resolution”), the Agency (A) concurred in the determination by the City of 
Albany Planning Board (the “Planning Board”) to act as “lead agency” with respect to the Project and (B) 
indicated that the Agency had no information to suggest that the Planning Board was incorrect in issuing 
a negative declaration (the “Negative Declaration”) determining that the Project will not have a 
“significant effect on the environment” pursuant to SEQRA; 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 $4,072,340; 

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

facility of the Company or an occupant of the Project Facility from one area of the State of New 
York to another area of the State of New York or in the abandonment of one or more plants or 
facilities of the Company or an 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 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 a leasehold interest in the Leased Premises 

 
4 

000161/00320 Business 7836781v1 



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 ________
Willard A. Bruce VOTING ________
Susan Pedo VOTING ________
Hon. Kathy Sheehan VOTING ________
Martin Daley VOTING ________
Gary Simpson VOTING ________
Prairie Wells 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 
October 21, 2010 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 
____ day of October, 2010. 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
 
(SEAL) 
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A. Joseph Scott, III 
Partner 
Direct Dial: 518.433.2419 
ascott@hodgsonruss.com 

October 7, 2010 

 
Via E-Mail 
 
Erik Smith, CFO 
City of Albany Industrial Development Agency 
21 Lodge Street 
Albany, New York  12207 
 
Re: City of Albany Industrial Development Agency 
 Public Authorities Reform Act of 2009 Compliance 

Dear Mr. Smith: 

This letter is a follow-up to several conversations we have had regarding the above referenced 
matters.  On December 11, 2009, Assembly Bill No. 40012 of the year 2009, commonly referred to as the 
Public Authorities Reform Act, was signed into law as Chapter 506 of the 2009 Laws of the State of New 
York (the “2009 Act”). The 2009 Act became effective on March 1, 2009, and amends the Public 
Authorities Law and the Executive Law of the State of New York. We are working with a number of 
industrial development agencies in order to ensure compliance with the provisions of the 2009 Act.  

 Attached as Schedule A to this letter is a summary of the actions required to be taken by 
industrial development agencies.  We would certainly welcome the opportunity to work with you to 
ensure compliance with the 2009 Act by the City of Albany Industrial Development Agency.  As you are 
well aware, we have worked with you and Agency Counsel in the past on these matters. 

We would estimate our charges as special counsel to the Agency in completing the work 
described in Schedule A attached to be in the range of $2 -3,000, based on our normal hourly rates.   

Lastly, you may also want to consider scheduling a training session for the members of the 
Agency.  As you will recall, my firm is a certified trainer by the Authority Budget Office.  We are well 
aware that the practice of the Agency is to have members attend the January NYSEDC Training Session.  
If you want to have a different option, we would be very interested in providing a similar service to the 
Agency and we would be able to do so as part of the estimate of services described above. 

Please review the items referenced on Schedule A and contact me with any comments, questions 
or concerns.  We look forward to the opportunity to work with you on this matter. 

Best regards, 
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Erik Smith, CFO 
October 7, 2010 
Page 2 
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A. Joseph Scott, III 

 

cc:  John J. Reilly, Agency Counsel 
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SCHEDULE A 
 

PUBLIC AUTHORITIES REFORM ACT CHECKLIST 
 
 

1. Prepare the following items: 
 

a. Mission Statement 
b. Performance Measures 
c. Statement of Intent (used to guide the Agency’s issuance of debt) 
d. Personnel Reports 
 

2. Revise/Create Policies: 
 
 a. Property Disposition Policy 
 b. Officer Discharge Policy 

 
3. Create the following committees: 
 

a. Finance Committee 
 

4. Amend the By-Laws to provide for the following: 
 

a. Finance Committee 
b. Add Fiduciary Duty requirements 
 

5. Address the additional items required by the Annual Audits and Financial Reports  
 
6. Amend existing IDA Policy Manual to incorporate modifications under the 2009 Act 
 



RESOLUTION AUTHORIZING CONVEYANCE AND ASSIGNMENT 
CAPITAL DISTRICT PHYSICIAN’S HEALTH PLAN PROJECT 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York on October 21, 2010 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 
Willard A. Bruce Vice Chairman 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Martin Daley Member 
Gary Simpson Member 
Prairie Wells Member 

 
ABSENT: 
 

  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Maria Pidgeon Senior Economic Developer - Capitalize Albany Corporation 
Jeffrey Sullivan Department of Development and Planning 
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 CONSENTING TO AND AUTHORIZING THE EXECUTION AND 
DELIVERY OF CERTAIN DOCUMENTS WITH RESPECT TO THE CONVEYANCE 
OF THE CAPITAL DISTRICT PHYSICIAN’S HEALTH PLAN 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 
furnishing of industrial, manufacturing, warehousing, commercial, research, and recreation 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, 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 December 1, 2000, the Agency executed and delivered a lease 
agreement dated as of December 1, 2000 (the “Lease Agreement”) with Washington Ave. Campus, 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 an 
approximately 10.79 acre parcel of real estate located at Washington Avenue, City of Albany, Albany 
County, New York (the “Land”), (2) the construction on the Land of an approximately 180,000 square 
foot building (the “Facility”), and (3) the acquisition and installation in the Facility of certain fixtures, 
machinery, equipment and other tangible personal property, including without limitation, tenant 
improvement and finish (the “Equipment”) (the Land, the Facility and the Equipment hereinafter 
collectively referred to as the “Project Facility”). 
 
  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, counsel to the Company has advised the Agency that the Company desires to 
convey the Project Facility to Healthcare Trust of America, Inc. (or its assignee) (the “Purchaser”) and, in 
connection with such conveyance, provide for the assignment of the Basic Documents from the Company 
to the Purchaser, as described in the letter attached as Schedule A; 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 
(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 
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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, (F) the 
Purchaser providing the Agency with a brief written description of the Purchaser and it’s operations, 
which description should include a copy of the Purchaser’s mission statement and most recent brochures, 
and (G) 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 ________ 
Willard A. Bruce VOTING ________ 
Susan Pedo VOTING ________ 
Hon. Kathy Sheehan VOTING ________ 
Martin Daley VOTING ________ 
Gary Simpson VOTING ________ 
Prairie Wells 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 October 21, 
2010, 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 
21st day of October, 2010. 
 
 
 

______________________________________ 
   (Assistant) Secretary 
 
 
 
(S E A L) 
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RESOLUTION AUTHORIZING RELEASE OF PARCELS 
ALBANY MEDICAL CENTER/ALBANY MEDICAL CENTER HOSPITAL 

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

in public session at the Albany Community Development Agency located at 200 Henry Johnson 
Boulevard in the City of Albany, Albany County, New York on October 21, 2010 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 
Willard A. Bruce Vice Chairman 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Martin Daley Member 
Gary Simpson Member 
Prairie Wells Member 

 
ABSENT: 
 

  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Maria Pidgeon Senior Economic Developer - Capitalize Albany Corporation 
Jeffrey Sullivan Department of Development and Planning 
John J. Reilly, Esq. Corporation Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

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

to wit: 
 

RESOLUTION CONSENTING TO AND AUTHORIZING THE EXECUTION AND 
DELIVERY OF CERTAIN DOCUMENTS WITH RESPECT TO THE RELEASE OF  
CERTAIN PARCELS OF LAND FROM THE LEASES, INSTALLMENT SALE 
AGREEMENTS AND OTHER DOCUMENTS IN CONNECTION WITH PRIOR 
PROJECTS THAT HAVE BEEN UNDERTAKEN FOR ALBANY MEDICAL CENTER 
AND ALBANY MEDICAL CENTER HOSPITAL BY THE CITY OF ALBANY 
INDUSTRIAL DEVELOPMENT AGENCY. 

 
WHEREAS, the Issuer 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 
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assist in the acquiring, constructing, reconstructing, improving, maintaining, equipping and furnishing of 
manufacturing, warehouse 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 Issuer is authorized and empowered under the 
Act to issue its revenue bonds to finance the cost of 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, pursuant to the terms of various indentures (collectively, the “Indentures”) entered 
into by the Agency for the benefit of Albany Medical Center and Albany Medical Center Hospital 
(collectively, the “Institutions”), the Agency has issued the bonds more specifically described in the 
following table (collectively, the “Bonds”) to finance a variety of projects for the Institutions: 
 

Borrower Bond Description 
 

Albany Medical Center City of Albany Industrial Development Agency Civic 
Facility Revenue Bonds (Albany Medical Center 
Project), Series 1999 in the principal amount of 
$12,745,000. 
 

Albany Medical Center Hospital Tax-Exempt Multi-Mode Variable Rate Civic Facility 
Revenue Bonds (Albany Medical Center Hospital 
Project - Letter of Credit Secured), Series 2005A in 
the Aggregate Principal Amount of $10,000,000. 
 
Taxable Multi-Mode Variable Rate Civic Facility 
Revenue Bonds (Albany Medical Center Hospital 
Project - Letter of Credit Secured), Series 2005B in 
the Aggregate Principal Amount of $3,000,000. 

 
Albany Medical Center Tax-Exempt Multi-Mode Variable Rate Civic Facility 

Revenue Bonds (Albany Medical Center Project - 
Letter of Credit Secured), Series 2006A in the 
Aggregate Principal Amount of $4,800,000. 
 
Taxable Multi-Mode Variable Rate Civic Facility 
Revenue Bonds (Albany Medical Center Project - 
Letter of Credit Secured), Series 2006B in the 
Aggregate Principal Amount of $4,470,000. 
 

Albany Medical Center Hospital Tax-Exempt Multi-Mode Variable Rate Civic Facility 
Revenue Bonds (Albany Medical Center Hospital 
Project - Letter of Credit Secured), Series 2006A in 
the Aggregate Principal Amount of $5,855,000. 
 
Taxable Multi-Mode Variable Rate Civic Facility
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Revenue Bonds (Albany Medical Center Hospital 
Project - Letter of Credit Secured), Series 2006B in 
the Aggregate Principal Amount of $1,000,000. 
 

Albany Medical Center Project Tax-Exempt Multi-Mode Variable Rate Civic Facility 
Revenue Bonds (Albany Medical Center Project - 
Letter of Credit Secured), Series 2007A in the 
Aggregate Principal Amount of $3,020,000. 
 
Taxable Multi-Mode Variable Rate Civic Facility 
Revenue Bonds (Albany Medical Center Project - 
Letter of Credit Secured), Series 2007B in the 
Aggregate Principal Amount of $535,000. 
 

Albany Medical Center Hospital Tax-Exempt Multi-Mode Variable Rate Civic Facility 
Revenue Bonds (Albany Medical Center Hospital 
Project - Letter of Credit Secured), Series 2007A in 
the Aggregate Principal Amount of $6,645,000. 
 
Taxable Multi-Mode Variable Rate Civic Facility 
Revenue Bonds (Albany Medical Center Hospital 
Project - Letter of Credit Secured), Series 2007B in 
the Aggregate Principal Amount of $2,335,000. 
 

Albany Medical Center Hospital Tax-Exempt Multi-Mode Variable Rate Civic Facility 
Revenue Bonds (Albany Medical Center Hospital 
Project - Letter of Credit Secured), Series 2007C in 
the Aggregate Principal Amount of $13,160,000. 
 
Taxable Multi-Mode Variable Rate Civic Facility 
Revenue Bonds (Albany Medical Center Hospital 
Project - Letter of Credit Secured), Series 2007D in 
the Aggregate Principal Amount of $1,465,000. 
 

 
 WHEREAS, the issuance of the Bonds for the benefit of the Institutions is structured to include 
various leases and licenses between the Issuer and the Institutions (collectively, the “Leases”), and the 
repayment of the Bonds is secured by various mortgage or mortgages, installment sale agreements, and 
other security instruments (collectively, the “Security Documents”) that encumber various parcels of land 
in the City of Albany (collectively, the “Land”); and  
 
 WHEREAS, the Institutions are in the process of obtaining additional financing (the “New 
Financing”) that will be used by the Institutions to undertake a new project (the “New Project”), as further 
described in a letter from counsel to the Institutions, attached as Schedule A to this resolution; and 
 
 WHEREAS, the New Financing will require the Institutions to pledge certain parcels of the Land 
as security for the repayment of the New Financing; and 
 
 WHEREAS, to allow the Institutions to pledge certain parcels of the Land, the Institutions have 
advised the Issuer that they desire to release (the “Release”) certain parcels of the Land (the “Released 
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Parcels”) from the Leases and Security Documents and have requested the consent of the Issuer to the 
Release; and 
 
 WHEREAS, under the terms of Bond Documents (as defined in the Indentures), the Institutions 
are prohibited from selling, leasing, transferring or otherwise conveying any part of the Project Facility 
without the prior written consent of the Issuer, the Trustee (as defined in the Indentures) and the Bank (as 
defined in the Indentures); and 
 
 WHEREAS, in connection with such release of the Released Parcels, the Institutions have 
requested that the Issuer consent to the Release and, where necessary,  to modify the Bond Documents to 
reflect the release of the Released Parcels; and 
 
 WHEREAS, in connection with the release of the Released Parcels, the Institutions have 
requested the Issuer to enter into various documents to provide for the modification of the Bond 
Documents (collectively, the “Release Documents”); 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”), it appears that 
the release of the Release Parcels is not an “Action” under SEQRA and therefore is not subject to a 
SEQRA review by the Issuer; 

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

INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS: 
 

Section 1. Pursuant to SEQRA, the release of the Released Parcels is not an “Action” under 
SEQRA and therefore is not subject to SEQRA review by the Issuer. 

 
Section 2. The Issuer hereby consents to the Release and the execution of the Release 

Documents; provided, however, that such consent is contingent upon (A) the written consent by the 
Trustee, the Bank and the holders of the Bonds, if necessary, (B) approval by Issuer Counsel and Bond 
Counsel to the form of the Release Documents, (C) compliance with the terms and conditions contained 
in the Bond Documents, (D) evidence satisfactory to the Issuer that all payments in lieu of taxes, if any, 
and other local fees and assessments relating to the Project Facility, if any, have been paid by the 
Institutions and (E) the payment by the Institutions of the administrative fee of the Issuer, if any, and all 
other fees and expenses of the Issuer in connection with the delivery of the Release Documents, including 
the fees of Issuer Counsel and Bond Counsel. 

  
 Section 3. Subject to the satisfaction of the conditions described in Section 2 hereof, the 
Chairperson (or Vice Chairperson) of the Issuer is hereby authorized to execute and deliver the Release 
Documents and the modified Bond Documents to reflect the Release, and, where appropriate, the 
Secretary (or Assistant Secretary) of the Issuer is hereby authorized to affix the seal of the Issuer thereto 
and to attest the same, all in substantially the form 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. 
 
 Section 4. The officers, employees and agents of the Issuer are hereby authorized and 
directed for and in the name and on behalf of the Issuer to do all acts and things required or provided for 
by the provisions of the Release, 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 
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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 Issuer with all of the terms, 
covenants and provisions of the Release. 
 
 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 ________ 
Willard A. Bruce VOTING ________ 
Susan Pedo VOTING ________ 
Hon. Kathy Sheehan VOTING ________ 
Martin Daley VOTING ________ 
Gary Simpson VOTING ________ 
Prairie Wells VOTING ________ 

 
The foregoing Resolution was thereupon declared duly adopted. 

 
000161/01178 Business 7841588v2 



STATE OF NEW YORK    ) 
    )SS.: 
COUNTY OF ALBANY  ) 
 
 
 I, the undersigned, (Assistant) Secretary of the City of Albany Industrial Development Agency 
(the “Issuer”), DO HEREBY CERTIFY that I have compared the foregoing extract of the minutes of the 
meeting of the members of the Issuer, including the Resolution contained therein, held on October 21, 
2010, with the original thereof on file in my office, and that the same is a true and correct copy of such 
proceedings of the Issuer 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 Issuer 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 Issuer 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 Issuer this 
21st day of October, 2010. 
 
 
 

______________________________________ 
   (Assistant) Secretary 
 
 
 
(S E A L) 
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SCHEDULE A 
 

LETTER FROM COUNSEL TO THE INSTITUTIONS 
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BOND, SCHOENECK & KING, PLLC 
ATTORNEYS AT LAW � NEW YORK FLORIDA KANSAS 

EDWIN J. KELLEY, JR. 
Direct: 315-218-8123 

ekelleybsk.com  

September 15, 2010 

VIA E-MAIL 

A. Joseph Scott, Esq. 
Hodgson Russ LLP 
677 Broadway, Suite 301 
Albany, NY 12207 

Re: Albany Medical Center Hospital/Albany Medical Center - Termination of IDA 
Property Interests 

Dear Joe: 

We are writing to you as bond counsel for the City of Albany Industrial Development Agency 
(the "Agency") to request the Agency authorize the execution and delivery of certain documents 
that will be required in connection with Albany Medical Center Hospital’s (the "Hospital") 
proposed expansion of its facilities located at 43 New Scotland Avenue. 

As part of the Hospital’s expansion, the Hospital will be obtaining mortgage insurance from the 
Department of Housing and Urban Development ("HUD"). HUD will require the Hospital to 
mortgage the Hospital’s main campus located at 43 New Scotland Avenue, the Hospital’s parking 
garage located at 60 New Scotland Avenue and the former Child Hospital facility located at 25 
Hackett Boulevard that is beneficially owned by Albany Medical Center (the "Center"). 

The Agency currently has various interests in the properties to be mortgaged as a result of the 
Agency’s 1999, 2005, 2006 and 2007 bond issues for the Hospital and Center. HUD will require 
that the Agency’s interests in the mortgaged properties be terminated. With the exception of the 
Agency’s Series 1999 Bonds, the Agency’s prior bond issues for the Hospital and Center will 
remain outstanding. Current plans are for the Series 1999 Bonds to be redeemed in frill as part of 
the financing of the Hospital’s expansion. 

We would request that the Agency at its next meeting approve the Agency’s execution and 
delivery of the necessary documents that may be required by HUD and/or the title company in 
order for the Hospital to complete the financing for the expansion of the Hospital’s facilities 
subject to Agency counsel review and approval. We will, in the near future, send to you 
proposed documents for your review and comment. 

One Lincoln Center, Syracuse, NY 13202-1355 � Phone: 315-218-8000 � Fax: 315-218-8100 � www.bsk.com  
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A. Joseph Scott, Esq. 
September 15, 2010 
Page 2 

If you need any further information, please contact me. 

Very truly yours, 

BOND, SCHOENECK & KING, PLLC 

Edwin J. Kelley, Jr. 

EJKlcma 

cc: 	Ms. Frances Spreer Albert (via e-mail) 
Lee R. Hessberg, Esq. (via e-mail) 
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