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 Martin Daley  

                                      AGENDA 
   
 
The regular meeting of the City of Albany Industrial Development Agency will be held on Thursday,  
July 21, 2011 at 12:15PM at the offices Capitalize Albany Corporation, 21 Lodge Street, Albany, NY 12207 (Conference 

Room) 
 
       Roll Call 
 
       Reading of Minutes of the Regular Meeting of June 16, 2011 

      
       Approval of Minutes of the Regular Meeting of June 16, 2011 
 
       Reports of Committees 
 
       Report of Chief Executive Officer 
 
       Report of Chief Financial Officer 
 

- Financial Report 
 
       Communications 

 
       Unfinished Business 

- SRS Albany, LLC Project Synopsis  
- SRS Albany, LLC Project SEQR Resolution  
- SRS Albany, LLC Project  Approving Resolution  
- Albany Molecular Research, INC Resolution Approving New Mortgage 
- Albany Hotel, Inc. Revised PILOT Deviation Discussion  
- Sixty State Place, LLC Revised PILOT Deviation Discussion  

           
       New Business 

 

-   Penta on Broadway, LLC Public Hearing Resolution  
-   Downtown Albany Revitalization, LLC Public Hearing Resolution  

 
 
       Other Business 
 
       Adjournment 
        
 

* The next regularly scheduled meeting is Thursday, August 18, 2011 at the offices of the Capitalize Corporation, 21 
Lodge Street, Albany, NY 12207 
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           Albany Industrial Development Agency 

21 Lodge Street 
Albany, New York 12207 

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

Anthony J. Ferrara, Chairman                                                                                                                                        Michael Yevoli, Chief Executive Officer 
Willard A. Bruce, Vice-Chairman             Erik J. Smith, Chief Financial Officer                                                    
Susan Pedo, Secretary                         John Reilly, Agency Counsel         
Kathy Sheehan, Treasurer 
Prairie Wells       
Martin Daley 

IDA MINUTES OF REGULAR MEETING  
Thursday, June 16, 2011 

 
 
 

Attending:       Anthony Ferrara, Prairie Wells, Kathy Sheehan, Bill Bruce &  

                                    Martin Daley  

                                                                                                                                       

Absent:             Susan Pedo   

 

Also Present:               Joe Scott, Erik Smith, John Reilly, Mike Yevoli, Megan Daly, Jeff Sullivan, 

                                    Brad Chevalier & Amy Gardner.                                                  

                                                                    

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

 

Roll Call  

 
Chairman Ferrara reported that all Board Members were present with the exception of Susan Pedo. 

 

Reading of Minutes of the Regular Meeting of May 19, 2011 

 

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 May 19, 2011 

 

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 Prairie Wells.  

Martin Daley suggested to amend the minutes regarding the Columbia Harriman 455, LLC Project to 

reflect properly his statement made concerning the project. The Board agreed that the minutes be 

amended to reflect Mr. Daley’s actual statement. A vote being taken, the minutes, as amended, were 

accepted unanimously. 

 

Chairman Ferrara recommended the agenda be modified to address New Business. No objection was 

rendered and the agenda was so modified. 
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New Business 

 

Albany Molecular Project Public Hearing Resolution 

 

Debra Lambek, attorney representing the project, she explained that this project was originally approved 

by the AIDA in 2005 at which time a PILOT was granted which is still in effect. The company has 

negotiated a loan with the Bank of America in the amount of $22,500,000 which will be secured by a 

mortgage lien on the Project.  The Project is requesting exemption from the mortgage recording tax with 

respect to this financing. 

 

Joe Scott explained that there was more work to be done by staff and counsel to determine if the project 

is one that the IDA can enter into from a legal standpoint.  Kathy Sheehan requested that staff provide a 

report on how the project did with their original job creation figures and reporting requirements.  Prairie 

Wells noted that she had contacted staff previous to this meeting to obtain the employment figures and 

noted that the original project had greatly exceeded it’s job creation estimates on the initial 2005 project.  

She suggested that staff should provide this type of information for all items similar to this in the future. 

 

Chairman Ferrara presented the Albany Molecular Project Public Hearing Resolution to the Board.  A 

motion to adopt the Resolution was made by Kathy Sheehan and seconded by Bill Bruce. A vote being 

taken, the Resolution passed unanimously. 

 

Albany Medical Center Hospital 2005 Project Resolution Approving Extension of LOC 

 

Joe Scott reviewed the Resolution with the Board.   

 

Chairman Ferrara presented the Albany Medical Center Hospital 2005 Project Resolution Approving 

Extension of LOC to the Board.  A motion to adopt the Resolution was made by Martin Daley and 

seconded by Prairie Wells. A vote being taken, the Resolution passed unanimously. 

 

Swan Street Lofts, LP Project Inducement Resolution 

 

Erik Smith explained that this project would be a private activity bond transaction which would make it 

subject the NYS private activity bond volume cap.  He noted that embedded in this Inducement 

Resolution is the approval for a public hearing.  Joe Scott noted that the Inducement Resolution is put 

forth at this time in the process so that the project applicant can start incurring costs with regards to the 

project that can later be offset by the bond proceeds. 

 

Lori Harris, representing the project, reviewed the project with the Board. She explained that the project 

consisted of the rehabilitation of the former St. Joseph School into twenty-two residential units and 

14,100 s.f. commercial space. 

 

Chairman Ferrara presented the Swan Street Lofts, LP Project Inducement Resolution to the Board.  A 

motion to adopt the Resolution was made by Kathy Sheehan and seconded by Bill Bruce. A vote being 

taken, the Resolution passed unanimously. 
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The College of Saint Rose – Resolution Approving Conversion 

 

Joe Scott reviewed the Resolution with the Board.  He explained that this resolution is related to the St. 

Rose 2207B bonds which were issued as taxable bonds.  Conditions have now been met where these 

bonds can be converted to tax-exempt status as provided for in the original documents in 2007. 

 

Chairman Ferrara presented The College of Saint Rose – Resolution Approving Conversion to the Board.  

A motion to adopt the Resolution was made by Kathy Sheehan and seconded by Martin Daley. A vote 

being taken, the Resolution passed unanimously. 

 

Reports of Committees 

 

None 

 

Report of Chief Executive Officer 

 

Mike Yevoli reported that Gary Simpson had officially resigned his position on the AIDA Board and the 

Common Council is soliciting applications for a new member.   

 

Mike Yevoli introduced Brad Chevalier to the Board as the Capital Albany Corporation’s new 

Economic Developer and explained that he would be handling much of the IDA’s project activity work. 

He continued in announcing the retirement of Jeff Sullivan to the Board and noted that Amy Gardner 

would be taking over many of the administrative functions that Jeff formerly accomplished. 

 

Mr. Yevoli made reference to handouts distributed to the Board that showed among other things tax rate 

comparisons between different municipalities and asked for Board input on how these figures can be 

used to more clearly define the tax incentives given by the IDA to it’s applicants.  Some discussion 

followed. 

 

Report of Chief Financial Officer 

 

Erik Smith reviewed the financials with the Board.  He noted that the cash balance at the end of the year 

should be approximately $138,000. 

 

Mike Yevoli noted that staff, legal counsel and the City have all been working with the bond holders of 

the New Covenant School project in an effort to clarify and revise the agreement for the sub-lease of the 

Arbor Hill Community Center. 

 

Communications 

 

None 

 

Unfinished Business 

 

None 
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Other Business 

 

Erik Smith noted that the public hearings that have been approved for Sixty State Street and Albany 

Hotel projects will be held on June 30
th

 along with the 2 projects held today that were adjourned. 
 

There being no further business, Chairman Ferrara adjourned the meeting at 1:55PM. 

 

 

 

Respectfully submitted, 

 

 

___________________ 

Michael Yevoli, Assistant Secretary 

G:\IDA\IDA Minutes\IDA Regular Meeting Minutes\IDA Minutes 2011 



City of Albany IDA
2011 Monthly Cash Position

June 2011

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

Beginning Balance 250,836$       238,790$       244,415$       265,007$       252,265$       255,430$       255,393$       291,135$       438,885$       431,188$       411,212$       487,697$       250,836$      

Revenue

Fee Revenue

Application Fee -$                  4,500$           -$                  -$                  6,000$           3,000$           -$                  -$                  -$                  -$                  -$                  -$                  13,500$        

Agency Fee -                    -                    25,159$         -                    -                    -                    46,875           162,477         30,543           -                    91,212           -                    356,266        

Administrative Fee 500                -                    -                    -                    -                    -                    8,844             -                    500                -                    -                    -                    9,844            

Modification Fee 1,000             1,500             -                    -                    -                    48,219           -                    -                    -                    -                    -                    -                    50,719          

Subtotal - Fee Revenue 1,500$           6,000$           25,159$         -$                  6,000$           51,219$         55,719$         162,477$       31,043$         -$                  91,212$         -$                  430,329$      

Other Revenue

Loan Repayments - Interest -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  

Loan Repayments - Principal -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Interest Income 37                  33                  39                  37                  38                  26                  42                  42                  42                  42                  42                  42                  460               

Sale of Agency Property -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

NYS BIC -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Misc -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Subtotal - Other Revenue 37$                33$                39$                37$                38$                26$                42$                42$                42$                42$                42$                42$                460$             

Total - Revenue 1,537$           6,033$           25,198$         37$                6,038$           51,244$         55,760$         162,519$       31,085$         42$                91,254$         42$                430,788$      

Expenditures

Management Contract 8,333$           -$                  -$                  1,053$           2,708$           2,917$           14,581$         14,581$         14,581$         14,581$         14,581$         14,581$         102,497$      

APA Contract 5,250             -                    -                    5,250             -                    -                    5,250             -                    -                    5,250             -                    -                    21,000          

Audits -                    -                    4,500             2,100             -                    -                    -                    -                    -                    -                    -                    -                    6,600            

Agency Counsel -                    -                    -                    -                    -                    42,000           -                    -                    -                    -                    -                    21,000           63,000          

ED Support -                    -                    -                    4,224             -                    5,250             -                    -                    24,013           -                    -                    24,013           57,500          

Sub-lease AHCC -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    100,000         100,000        

NYS BIC -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

D & O Insurance -                    -                    -                    -                    -                    1,010             -                    -                    -                    -                    -                    -                    1,010            

Misc. -                    409                105                153                165                105                188                188                188                188                188                188                2,061            

Other Legal Expenses -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

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

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

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

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

Total - Expenditures 13,583$         409$              4,605$           12,779$         2,873$           51,282$         20,018$         14,768$         38,781$         20,018$         14,768$         159,781$       353,667$      

Ending Balance 238,790$       244,415$       265,007$       252,265$       255,430$       255,393$       291,135$       438,885$       431,188$       411,212$       487,697$       327,957$       327,957$      

(1)
 Lists the Agency Fees forecasted by year-end.  

 

Forecasted project activity Amount

50 NS, LLC 50,020$            

New Scotland Parking Facility 294,000            

344,020$          

 

PROJECTEDACTUAL



City of Albany IDA
Fee Detail by Month

June 2011

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

January South Mall Towers -$                           -$                             -$                                 1,000$                    1,000$                    

CDPHP -                             -                               500                               -                              500                         

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             500$                             1,000$                    1,500$                    

February Jetro Cash & Carry Restaurant Depot 1,500$                    -$                             -$                                 -$                            1,500$                    

Madison Properties -                             -                               -                                   1,500                      

39 Sheridan Realty, LLC 1,500                      

Spanos 255 PatroonCreek Blvd. 1,500                      -                               -                                   -                              1,500                      

TOTAL 4,500$                    -$                             -$                                 1,500$                    6,000$                    

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

Morris St. Development -                             6,464                       -$                                 -                              6,464                      

TOTAL -$                           25,159$                   -$                                 -$                            25,159$                  

April -$                           -$                             -$                                 -$                            -$                           

TOTAL -$                           -$                             -$                                 -$                            -$                           

May Sixty State Place, LLC 1,500$                    -$                             -$                                 -$                            1,500$                    

Albany Hotel, Inc 1,500                      -                               -                                   -                              1,500                      

Penta on Braodway 1,500                      -                               -                                   -                              1,500                      

SRS Albany, LLC 1,500                      -                               -$                                 -                              1,500                      

TOTAL 6,000$                    -$                             -$                                 -$                            6,000$                    

June Dowtown Albany Revitaliztion, LLC 1,500$                    -$                             -$                                 -$                            1,500$                    

Swan Street Lots, LP 1,500                      -                               -                                   -                              1,500                      

CSR Series 2007A -                             -                               -                                   7,969                      7,969                      

CSR Series 2007B -                             -                               -                                   40,250                    40,250                    

-                             -                               -                                   -                              -                             

3,000$                    -$                             -$                                 48,219$                  51,219$                  
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City of Albany IDA
Fee Detail by Month

June 2011

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

July AMRI -$                       -$                         1,000$                          -$                        1,000$                    

CSR Series 2007B 7,844                            

39 Sheridan Realty, LLC -                             46,875                     -                                   -                              -                             

TOTAL -$                           46,875$                   8,844$                          -$                            55,719$                  

August SRS Albany, LLC -$                           162,477$                 -                                   -                              162,477                  

-                             -                                   -                              -                             

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           162,477$                 -$                                 -$                            162,477$                

September -$                           -$                             -$                                 -$                            -$                           

Albany Medical Center -                             -                               500                               -                              500                         

Columbia 425 NS, LLC -                             30,543                     -                                   -                              30,543                    

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           30,543$                   500$                             -$                            31,043$                  

October -$                           -$                             -$                                 -                              -$                           

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

November Columbia Harriman 455, LLC -$                           91,212$                   -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           91,212$                   -$                                 -$                            91,212$                  

December -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

2011 TOTAL 13,500$                 356,266$                 9,844$                         50,719$                  430,329$               

Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE

Page 2 of 2



City of Albany CRC
2011 Monthly Cash Position

June 2011

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

Beginning Balance 3,101$           4,601$           260,820$       260,842$       153,792$       135,679$       85,524$         237,392$       231,198$       211,517$       205,165$       198,971$       3,101$          

Revenue

Fee Revenue

Application Fee 1,500$           -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  1,500$          

Agency Fee -                    256,200         -                    -                    -                    -                    159,263         -                    -                    -                    -                    -                    415,463        

Administrative Fee -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Modification Fee -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Subtotal - Fee Revenue 1,500$           256,200$       -$                  -$                  -$                  -$                  159,263$       -$                  -$                  -$                  -$                  -$                  416,963$      

Other Revenue

Interest Income 0$                  19$                22$                16$                13$                11$                58$                58$                58$                58$                58$                58$                431               

NYS BIC -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Misc -                    -                    -                    157                -                    -                    -                    -                    -                    -                    -                    -                    157               

Subtotal - Other Revenue 0$                  19$                22$                173$              13$                11$                58$                58$                58$                58$                58$                58$                588$             

Total - Revenue 1,500$           256,219$       22$                173$              13$                11$                159,321$       58$                58$                58$                58$                58$                417,551$      

Expenditures

Management Contract -$                  -$                  -$                  73,947$         18,125$         17,917$         6,252$           6,252$           6,252$           6,252$           6,252$           6,252$           147,503$      

Audits -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

Agency Counsel -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    21,000           21,000          

ED Support -                    -                    -                    33,276           -                    32,250           -                    -                    13,487           -                    -                    13,487           92,500          

D & O Insurance -                    -                    -                    -                    -                    -                    1,200             -                    -                    -                    -                    -                    1,200            

Misc. -                    -                    -                    -                    -                    -                    -                    -                    -                    158                -                    -                    158               

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

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

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

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

Total - Expenditures -$                  -$                  -$                  107,224$       18,125$         50,167$         7,452$           6,252$           19,739$         6,410$           6,252$           40,739$         262,362$      

Ending Balance 4,601$           260,820$       260,842$       153,792$       135,679$       85,524$         237,392$       231,198$       211,517$       205,165$       198,971$       158,290$       158,290$      

(1)
 Lists the Agency Fees forecasted by year-end.  

 

Forecasted project activity Amount

50 NS, LLC 50,020$            

New Scotland Parking Facility 294,000            

344,020$          

 

PROJECTEDACTUAL



City of Albany CRC
Fee Detail by Month

June 2011

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

January The College of St. Rose 1,500$                    -$                             -$                                 -$                            1,500$                    

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

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

February St. Peter's Hospital of the City of Albany -$                           256,200$                 -$                                 -$                            256,200$                

-                             -                               -                                   -                              -                             

TOTAL -$                           256,200$                 -$                                 -$                            256,200$                

March -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

April -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

May -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

June -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

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

June 2011

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

July The College of St. Rose -$                           159,263$                 -                                   -                              159,263                  

-                             -                               -                                   -                              -                             

TOTAL -$                           159,263$                 -$                                 -$                            159,263$                

August -$                           -$                             -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

September -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

October -$                           -$                             -$                                 -                              -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

November -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

December -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

2011 TOTAL 1,500$                   415,463$                 -$                                 -$                           416,963$               

Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE
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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

LEASE/LEASEBACK TRANSACTION 

SRS ALBANY, LLC PROJECT 

 

I. PROJECT IDENTIFICATION: 
 

1. Project Applicant:  SRS Albany, 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 parcels of land containing 

approximately 7.95 acres and located at the following addresses in the City of 

Albany, New York: (i) 711 Central Avenue (s/b/l no. 64.28-2-3), (ii) 733 Central 

Avenue (s/b/l no. 64.28-2-1), (iii) 35 Grant Avenue (s/b/l no. 64.28-2-29), (iv) 

729 Central Avenue (s/b/l no. 64.28-2-2), (v) 870 Third Street (s/b/l no. 64.28-2-

33), (vi) 145 Hunter Avenue (s/b/l no. 65.28-2-21), (vii) 55 Grant Avenue (s/b/l 

no. 64.28-2-30), and (viii) 149 Hunter Avenue (s/b/l no. 65.28-2-30) (the 

“Land”). 

(B) Demolition:  the demolition of the exiting facility located on the Land. 

(C) Construction:  the construction on the Land of two new buildings: (i) the first 

building to contain approximately 23,644 square feet (“Building One”), and (ii) 

the second building to contain approximately 65,000 square feet of space 

(“Building Two” and together with Building One, being collectively referred to as 

the “Facility”). 

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

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

Equipment being collectively referred to as the “Project Facility”). 

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

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

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

and leased to various tenants, including Shop Rite (and a portion of the 

Equipment to be owned by Shop Rite), all of the foregoing to constitute retail, 

supermarket and service facilities 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 Planning Board Action:  March 3, 2011. 

(D) Date of Agency Action:  to be considered on July 21, 2011. 

 

4. Inducement Proceedings: 

(A) Public Hearing Resolution:  adopted on May 6, 2011. 

(B) Public Hearing: 

 (1) Mailed to Affected Taxing Jurisdictions:  June 15, 2011. 

 (2) Date Posted:  June 9, 2011. 

 (3) Published in Albany Times Union:  June 6, 2011. 

 (4) Date of Public Hearing:  June 16 and June 30, 2011. 
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 (5) Location of Public Hearing:  offices of the Agency located at 21 Lodge Street 

in the City of Albany, Albany County, New York. 

(C) Approving Resolution:  to be adopted on July 21, 2011. 

 

III. DETAILS OF PROPOSED STRAIGHT LEASE TRANSACTION: 
 

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

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

Agreement.  In connection with the granting of the sales tax exemption for the portion 

of the Equipment to be owned by Shop Rite, the Agency will enter into a sale/leaseback 

transaction with Shop Rite. 

 

6. Business Terms: 

(A) Payments in Lieu of Taxes:  The Company will pay payments in lieu of taxes in 

accordance with the Agency’s normal PILOT abatement schedule (i.e., 5 years, 

starting at 50% and decreasing by 10%/year). 

 

(B) Agency fee estimated $162,477 (¾ of 1% of the Project costs of $21,663,664 

(est)). 

 

7. 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. 

(F) Lease Agreement by and between Shop Rite and the Agency. 

 

8.  Proposed Closing Date:  expected to be August, 2011. 

 

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

SRS ALBANY, LLC PROJECT 

 

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

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

Albany County, New York on July 21, 2011 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 

Prairie Wells Member 

 

ABSENT: 

 

 

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Bradley Chevalier Economic Development Specialist, Capitalize Albany Corporation 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

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. 0711-__ 

 

RESOLUTION DETERMINING THAT ACTION TO UNDERTAKE A PROJECT FOR 

THE BENEFIT OF SRS ALBANY, LLC WILL NOT HAVE A SIGNIFICANT 

EFFECT ON THE ENVIRONMENT. 

 

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

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

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

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

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

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

constructing, reconstructing, improving, maintaining, equipping and furnishing of civic, manufacturing 

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

economically sound commerce and industry to advance the job opportunities, health, general prosperity 
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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 April, 2011, SRS Albany, 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 parcels of land containing approximately 7.95 acres and located at the 

following addresses in the City of Albany, New York: (i) 711 Central Avenue (s/b/l no. 64.28-2-3), (ii) 

733 Central Avenue (s/b/l no. 64.28-2-1), (iii) 35 Grant Avenue (s/b/l no. 64.28-2-29), (iv) 729 Central 

Avenue (s/b/l no. 64.28-2-2), (v) 870 Third Street (s/b/l no. 64.28-2-33), (vi) 145 Hunter Avenue (s/b/l 

no. 65.28-2-21), (vii) 55 Grant Avenue (s/b/l no. 64.28-2-30), and (viii) 149 Hunter Avenue (s/b/l no. 

65.28-2-30), together with the 58,000 square foot facility located on a portion of the Land (the “Existing 

Facility”), (2)  the demolition of the Existing Facility, (3) the construction on the Land of two new 

buildings: (i) the first building to contain approximately 23,644 square feet (“Building One”), and (ii) the 

second building to contain approximately 65,000 square feet of space (“Building Two” and together with 

Building One, being collectively referred to as the “Facility”) and (4) 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”), the Facility and portions of the 

Equipment will be owned by the Company and leased to various tenants, including Off Track Betting and 

Shop Rite, and the balance of the Equipment to be owned by Shop Rite, all of the foregoing to constitute 

retail, supermarket and service facilities; (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 May 6, 2011 (the “Public 

Hearing Resolution”), the Agency agreed to accept the Application and authorized a public hearing to be 

held pursuant to Section 859-a of the Act with respect to the Project; and 

 

WHEREAS, pursuant to the authorization contained in the Public Hearing Resolution, the Chief 

Executive Officer of the Agency (A) caused notice of a public hearing of the Agency (the “Public 

Hearing”) pursuant to Section 859-a of the Act, to hear all persons interested in the Project and the 

financial assistance being contemplated by the Agency with respect to the Project, to be mailed on June 

15, 2011 to the chief executive officers of the county and of each city, town, village and school district in 

which the Project Facility is to be located, (B) caused notice of the Public Hearing to be posted on June 9, 

2011 on a bulletin board located in the City Hall Rotunda located in the City of Albany, Albany County, 

New York, (C) caused notice of the Public Hearing to be published on June 6, 2011 in the Albany Times 

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

County, New York, (D) conducted the Public Hearing commencing on June 16, 2011 at 12:00 o’clock 

p.m., local time and reconvening on June 30, 2011 at 12:00 o’clock p.m. local time at the offices of the 

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

County, New York, and (E) prepared a report of the Public Hearing (the “Report”) which fairly 
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summarizes the views presented at said Public Hearing and shall file the same in the files 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”), the Agency must satisfy the requirements contained in 

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

 

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

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

assessment form (the “EAF”) with respect to the Project, a copy of which EAF is attached hereto as 

Exhibit A and a copy of which is on file at the office of the Agency; and 

 

WHEREAS, the Agency also received a notification of local action from the City of Albany 

Planning Board (the “Planning Board”), which notification is attached hereto as Exhibit B, in which the 

Planning Board, on March 3, 2011, classified the Project as an “Unlisted Action” (as such quoted term is 

defined under SEQRA) pursuant to SEQRA; and 

 

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

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

 

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

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

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

 

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

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

the preparation of an environmental impact statement; 

  

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

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

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

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

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

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

with respect to the Project:  

 

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

in parcels of land containing approximately 7.95 acres and located at the following addresses in the City 

of Albany, New York: (i) 711 Central Avenue (s/b/l no. 64.28-2-3), (ii) 733 Central Avenue (s/b/l no. 

64.28-2-1), (iii) 35 Grant Avenue (s/b/l no. 64.28-2-29), (iv) 729 Central Avenue (s/b/l no. 64.28-2-2), (v) 

870 Third Street (s/b/l no. 64.28-2-33), (vi) 145 Hunter Avenue (s/b/l no. 65.28-2-21), (vii) 55 Grant 

Avenue (s/b/l no. 64.28-2-30), and (viii) 149 Hunter Avenue (s/b/l no. 65.28-2-30) (the “Land”) together 

with the 58,000 square foot facility located on a portion of the Land (the “Existing Facility”), (2)  the 

demolition of the Existing Facility, (3) the construction on the Land of two new buildings: (i) the first 

building to contain approximately 23,644 square feet (“Building One”), and (ii) the second building to 

contain approximately 65,000 square feet of space (“Building Two” and together with Building One, 

being collectively referred to as the “Facility”) and (4) the acquisition and installation therein and thereon 

of certain machinery and equipment (the “Equipment”) (the Land, the Facility and the Equipment 
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hereinafter collectively referred to as the “Project Facility”), the Facility and portions of the Equipment 

will be owned by the Company and leased to various tenants, including Off Track Betting and Shop Rite, 

and the balance of the Equipment to be owned by Shop Rite, all of the foregoing to constitute retail, 

supermarket and service facilities; (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. 

 

B. The only potential impacts on the environment noted in the Reviewed Material or 

otherwise known to the Agency, and the Agency’s evaluation of the potential significance of same, are as 

follows: 

 

1. The Project will result in an increase in energy use.  As the local utilities can 

accommodate this increase, this potential impact will not be significant.   

 

2. The Project will increase traffic.  The Company has conducted a traffice impact 

study and recommends that a traffice signal be installed.  

 

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

endangered aquatic species or other plant or animal resources. 

 

4. The proposed Project is not anticipated to have a significant adverse impact on 

agricultural resources. 

 

5. It is not anticipated that noise associated with the construction of the Project will 

have a significant impact on the environment or surrounding residents.  Following completion of 

the Project, it is not anticipated that there will be any noise impacts as a result of the proposed 

Project. 

 

6. It is not anticipated that there will be any significant adverse impact on the 

environment from odors during the construction or operational phase of the Project. 

 

7. According to the EAF, the Project will be compatible with the 

adjoining/surrounding lands uses within a ¼ mile area. 

 

8. No increase in water usage is described in the EAF.  With respect to stormwater, 

the Company will comply with applicable requirements. 

 

9. The Company will provide landscaping at the site. 

 

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

Materials, and none are known to the Agency. 

 

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

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

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

 

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

Regulations) and therefore coordinated review and notification of other involved agencies is strictly 
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optional. The Agency hereby determines not to undertake a coordinated review of the Project, and 

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

 

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

significant damage to the environment. Therefore, the Agency hereby determines that the Project will not 

have a significant effect on the environment, and the Agency will not require the preparation of an 

environmental impact statement with respect to the Project; and 

 

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

declaration with respect to the Project. 

 

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

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

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

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

 

Section 4. This Resolution shall take effect immediately. 

 

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

which resulted as follows: 

 

Anthony J. Ferrara VOTING         

Willard A. Bruce VOTING       

Susan Pedo VOTING         

Hon. Kathy Sheehan VOTING         

Martin Daley 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 July 21, 

201 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 

21
st
 day of July, 2011. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 
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EXHIBIT A 

 

ENVIRONMENTAL ASSESSMENT FORM (EAF) 
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EXHIBIT B 

 

CITY OF ALBANY PLANNING BOARD NOTIFICATION 
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NOTICE OF DETERMINATION 

OF NO SIGNIFICANT EFFECT 

ON THE ENVIRONMENT 

 

 

TO ALL INTERESTED AGENCIES, GROUPS AND PERSONS: 

 

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

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

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

“Agency”) has reviewed an application and an environmental assessment form from SRS Albany, LLC 

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

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

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

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

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

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

NEGATIVE DECLARATION FOR THE PURPOSES OF THE ACT. 

 

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

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

 

2. Person to Contact for Further Information: Michael J. Yevoli, Executive Director, City of Albany 

Industrial Development Agency, 21 Lodge Street, Albany, New York 12207; Telephone No. 518-434-

2532 ext. 16. 

 

3. Project Identification: Proposed SRS Albany, LLC Project. 

 

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

of an interest in parcels of land containing approximately 7.95 acres and located at the following 

addresses in the City of Albany, New York: (i) 711 Central Avenue (s/b/l no. 64.28-2-3), (ii) 733 Central 

Avenue (s/b/l no. 64.28-2-1), (iii) 35 Grant Avenue (s/b/l no. 64.28-2-29), (iv) 729 Central Avenue (s/b/l 

no. 64.28-2-2), (v) 870 Third Street (s/b/l no. 64.28-2-33), (vi) 145 Hunter Avenue (s/b/l no. 65.28-2-21), 

(vii) 55 Grant Avenue (s/b/l no. 64.28-2-30), and (viii) 149 Hunter Avenue (s/b/l no. 65.28-2-30) (the 

“Land”), together with the 58,000 square foot facility located on a portion of the Land (the “Existing 

Facility”), (2)  the demolition of the Existing Facility, (3) the construction on the Land of two new 

buildings: (i) the first building to contain approximately 23,644 square feet (“Building One”), and (ii) the 

second building to contain approximately 65,000 square feet of space (“Building Two” and together with 

Building One, being collectively referred to as the “Facility”) and (4) 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”), the Facility and portions of the 

Equipment will be owned by the Company and leased to various tenants, including Off Track Betting and 

Shop Rite, and the balance of the Equipment to be owned by Shop Rite, all of the foregoing to constitute 

retail, supermarket and service facilities; (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. 
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5. Project Location: The Project Facility will be located at 711 Central Avenue, 733 Central Avenue, 

35 Grant Avenue, 729 Central Avenue, 870 Third Street, 145 Hunter Avenue, 55 Grant Avenue and 149 

Hunter Avenue in the City of Albany, Albany County, New York. 

 

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

Agency on July 21, 2011 the Agency determined that the following potential environmental impacts of 

the Project will not constitute significant adverse impacts: increase in energy usage, increase in traffic, 

construction that may continue for more than one year and altering patterns of storm water runoff. No 

other significant environmental impacts were identified by the Agency in its review of the environmental 

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

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

environmental effects as the Agency has deemed appropriate, no significant environmental impacts are 

known to the Agency. 

 

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

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

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

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

hereof.  

 

Dated: July 21, 2011 

 

 

CITY OF ALBANY INDUSTRIAL 

DEVELOPMENT AGENCY 

 

 

 

BY:_________________________________ 

Executive Director 

 



 
 

000161/00320 Business 8490247v1 

APPROVING RESOLUTION 

SRS ALBANY, LLC PROJECT 

 

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

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

Albany County, New York on July 21, 2011 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 

Prairie Wells Member 

 

ABSENT: 

 

 

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Bradley Chevalier Economic Development Specialist, Capitalize Albany Corporation 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

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. 0711-__ 

 

RESOLUTION AUTHORIZING EXECUTION OF DOCUMENTS IN CONNECTION 

WITH A LEASE/LEASEBACK AND SALE/LEASEBACK TRANSACTIONS FOR 

THE SRS ALBANY, 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 civic, manufacturing 

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

economically sound commerce and industry to advance the job opportunities, health, general prosperity 
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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 April, 2011, SRS Albany, 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 parcels of land containing approximately 7.95 acres and located at the 

following addresses in the City of Albany, New York: (i) 711 Central Avenue (s/b/l no. 64.28-2-3), (ii) 

733 Central Avenue (s/b/l no. 64.28-2-1), (iii) 35 Grant Avenue (s/b/l no. 64.28-2-29), (iv) 729 Central 

Avenue (s/b/l no. 64.28-2-2), (v) 870 Third Street (s/b/l no. 64.28-2-33), (vi) 145 Hunter Avenue (s/b/l 

no. 65.28-2-21), (vii) 55 Grant Avenue (s/b/l no. 64.28-2-30), and (viii) 149 Hunter Avenue (s/b/l no. 

65.28-2-30) (the “Land”), together with the 58,000 square foot facility located on a portion of the Land 

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

two new buildings: (i) the first building to contain approximately 23,644 square feet (“Building One”), 

and (ii) the second building to contain approximately 65,000 square feet of space (“Building Two” and 

together with Building One, being collectively referred to as the “Facility”) and (4) 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”), the Facility and 

portions of the Equipment will be owned by the Company and leased to various tenants, including Off 

Track Betting and Shop Rite, and the balance of the Equipment to be owned by Shop Rite, all of the 

foregoing to constitute retail, supermarket and service facilities; (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 May 6, 2011 (the “Public 

Hearing Resolution”), the Agency agreed to accept the Application and authorized a public hearing to be 

held pursuant to Section 859-a of the Act with respect to the Project; and 

 

WHEREAS, pursuant to the authorization contained in the Public Hearing Resolution, the Chief 

Executive Officer of the Agency (A) caused notice of a public hearing of the Agency (the “Public 

Hearing”) pursuant to Section 859-a of the Act, to hear all persons interested in the Project and the 

financial assistance being contemplated by the Agency with respect to the Project, to be mailed on June 

15, 2011 to the chief executive officers of the county and of each city, town, village and school district in 

which the Project Facility is to be located, (B) caused notice of the Public Hearing to be posted on June 9, 

2011 on a bulletin board located in the City Hall Rotunda located in the City of Albany, Albany County, 

New York, (C) caused notice of the Public Hearing to be published on June 6, 2011 in the Albany Times 

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

County, New York, (D) conducted the Public Hearing commencing on June 16, 2011 at 12:00 o’clock 

p.m., local time and reconvening on June 30, 2011 at 12:00 o’clock p.m. local time at the offices of the 

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

County, New York, and (E) prepared a report of the Public Hearing (the “Report”) which fairly 
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summarizes the views presented at said Public Hearing and shall file the same in the files 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 

July 21, 2011 (the “SEQR Resolution”), the Agency determined (A) to conduct an uncoordinated review 

of the Project and (B) 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 

 

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 $21,663,664; 

 

(E) 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; 

 

(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. 
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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 

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. In connection with the Project, the Agency hereby makes the addition findings 

and determinations regarding the portion of the Equipment to be owned by Shop Rite (the “Tenant”) 

(hereinafter referred to as the “Shop Rite Equipment”): 

 

(A) The acquisition and installation of the Shop Rite Equipment is a “Type II” action 

under SEQRA;  

 

(B) The Agency is hereby authorized to acquire and install the Shop Rite Equipment 

and lease the Shop Rite Equipment to Shop Rite, or its assigns; and 

 

(C) The sale/lease back documents to be entered into in connection with the 

acquisition and installation of the Shop Rite Equipment are part of the Project and shall be 

included in the definition of the “Agency Documents”. 

 

Section 8. 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 9. (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 10. 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 11. 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         

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 July 21, 

201 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 

21
st
 day of July, 2011. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 

 

 



 
000161/00320 Business 8490383v1 

RESOLUTION APPROVING NEW MORTGAGE 

ALBANY MOLECULAR RESEARCH, INC. PROJECT 
  

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

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

Albany County, New York on July 21, 2011 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 

Prairie Wells Member 

 

ABSENT: 

 

 

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Bradley Chevalier Economic Development Specialist, Capitalize Albany Corporation 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

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. 0711-__ 

 

RESOLUTION CONSENTING TO AND AUTHORIZING THE EXECUTION AND 

DELIVERY OF CERTAIN MORTGAGE DOCUMENTS WITH RESPECT TO THE 

ALBANY MOLECULAR RESEARCH, INC. 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 manufacturing, warehousing, research, commercial and industrial facilities, among others, 

for the purpose of promoting, attracting and developing economically sound commerce and industry to 

advance the job opportunities, health, general prosperity and economic welfare of the people of the State 
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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 January 2005, the Agency executed and delivered a lease agreement dated as of 

January 1, 2005 (the “Lease Agreement”) with Albany Molecular Research, Inc. (the “Company”) to 

assist the Company in undertaking a certain commercial project (the “Project”); and 

 

WHEREAS, the Project consisted of the following: (A) (i) the acquisition of an interest in an 

approximately 2..74 acres parcel of real property located at 26 Corporate Circle, City and County of 

Albany, New York (the “Land”); (ii) demolition of the existing building on the Land and construction on 

the Land of an approximately 50,000 square foot corporate office building (the “Building”); and (iii) the 

construction of an approximately 255 space parking lot (the “Parking Lot”) (the Building and the Parking 

Lot are hereinafter collectively, the “Facility”); and (iv) the installation in the Facility of a variety of 

equipment, machinery and other personal property (the “Equipment”) (the Land, the Facility and the 

Equipment are hereinafter collectively called the “Project” or “Project Facility”); (B) the granting of 

certain “financial assistance” (within the meaning of Section 854(14) of the Act) with respect to the 

foregoing, consisting of potential exemptions from certain sales taxes, real property taxes and mortgage 

recording taxes (the “Financial Assistance”); and (C) the lease (with an obligation to purchase) or sale of 

the Project Facility to the Company or such other person as may be designated by the Company and 

agreed upon by the Agency; and 

 

  WHEREAS, in connection with the execution and delivery of the Lease Agreement, the Agency 

entered into the Basic Documents (as defined in the Lease Agreement); and 

 

 WHEREAS, the Company is now being required by its lender, Bank of America, National 

Association (the “Lender”) to grant a mortgage (the “New Mortgage”) to the Lender to secure the 

repayment of certain outstanding loans between the Company and the Lender (collectively, the “Company 

Loan”); and 

 

 WHEREAS, the New Mortgage will be granted by the Company on the Project Facility; and 

 

 WHEREAS, by letter from the Company to the Agency dated May 25, 2011 (the “Letter”), a 

copy of which is attached hereto as Schedule A, the Company has requested that the Agency assist the 

Company in the granting of the New Mortgage; and 

 

 WHEREAS, the Letter also requested that the Agency, as the owner of an interest in the Project 

Facility, enter into the New Mortgage and any other security documents or related documents and provide 

the Company with an exemption from the New York State mortgage recording tax (the “Mortgage Tax”) 

(the New Mortgage together with any other security documents or related documents and the documents 

required to provide the exemption from Mortgage Tax being collectively referred to as the “Transaction 

Documents”); and 

   

 WHEREAS, the Agency’s execution of the Transaction Documents will not result in the Agency 

providing more than $100,000 of new “financial assistance” (as such quoted term is defined in the Act) to 

the Company, and, therefore, Section 859-a of the Act does not require a public hearing to be held with 

respect to such actions; 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 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 Transaction Documents; and 

 

WHEREAS, pursuant to SEQRA, the Agency has reviewed the Company’s request to have the 

Agency execute and deliver the Transaction Documents in order to make a determination as to whether 

such request is subject to SEQRA, and it appears that the actions contemplated by such request are not 

considered “Actions” under SEQRA; 

 

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 Company’s request, the Agency hereby 

determines that the Agency’s execution and delivery of the Transaction Documents constitutes a “Type II 

action” pursuant to 6 NYCRR 617.5(c)(23), and therefore that, pursuant to 6 NYCRR 617.6(a)(1)(i), the 

Agency has no further responsibilities under SEQRA with respect to the Transaction. 

 

Section 2. 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 Agency held a public hearing under Section 859-a of the Act with respect to 

the original Project and the original granting of an exemption from Mortgage Tax relating to the 

original Project; 

 

(C) A portion of the amount of the Company Loan is in excess of the amount 

expended by the Company in connection with the original Project, however, all such amounts 

reflect expenditures for capital projects located in the City of Albany and related to the original 

Project; 

 

(D) The granting of the exemption from Mortgage Tax will assist the Company in 

addressing current market and financial conditions; 

 

(E) The Company is not in default under any of the Basic Documents, including the 

PILOT Agreement; 

 

(F) The amount of the exemption from Mortgage Tax on any additional amounts of 

the Loan will not exceed $100,000 and, accordingly, the Agency is not required to schedule a 

public hearing under Section 859-a of the Act; 

 

(G) The entering into of the Transaction Documents constitutes a “project,” as such 

term is defined in the Act;  

 

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

York; 
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(I) 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;  

 

(J) 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; and 

 

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

Transactions Documents. 

 

Section 3. The Agency hereby approves the execution and delivery of the Transaction 

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 Agency 

Special Counsel to the form of the Transaction 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, (E) the 

payment by the Company of the administrative fee of the Agency, and all other fees and expenses of the 

Agency in connection with the delivery of the Transaction Documents, including the fees of Agency 

Counsel and Agency Special Counsel, and (F) the following additional conditions:  

___________________________. 

  

Section 4. Subject to the satisfaction of the conditions described in Section 2 hereof, the 

Chairperson (or Vice Chairperson) of the Agency is hereby authorized to execute and deliver the 

Transaction 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 

form thereof presented to this meeting, with such changes, variations, omissions and insertions as the 

Chairperson (or Vice Chairperson) shall approve, the execution thereof by the Chairperson (or Vice 

Chairperson) to constitute conclusive evidence of such approval. 

 

Section 5.   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 Transaction 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 Letter. 

 

Section 6.    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: 



- 5 - 
000161/00320 Business 8490383v1 

 

Anthony J. Ferrara VOTING         

Willard A. Bruce VOTING       

Susan Pedo VOTING         

Hon. Kathy Sheehan VOTING         

Martin Daley 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 July 21, 

2011 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 July, 2011. 

 

 

 

 ______________________________________  

   (Assistant) Secretary 

 

 

 

(SEAL) 
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SCHEDULE A 

 

THE LETTER FROM THE COMPANY TO THE AGENCY 

 

---SEE ATTACHED--- 
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MEMO 
 

TO:   City of Albany IDA members 

 

FROM:  Megan Daly, Deputy Commissioner  

 

RE:   60 State Place, LLC IDA application (revised PILOT request) 

 

DATE:  July 15, 2011 

 

 

Following is the revised requested PILOT for the 60 State Place, LLC project, submitted . 

by John Harris on behalf of Gordon Development. At the time of initial submission, the 

project requested a twenty (20) year PILOT at 100% abatement on the increased value for 

years 1-20. Based on feedback from Board and staff, and careful consideration of their 

project needs for success, the applicant revised the request to 100% abatement on the 

increased value for years 1-12, declining by 5% each year thereafter until year 20, when 

the project would be at 60% abatement on increased value. At year 21 the project would 

become fully taxable. Their economic model of this request is attached. The scenario is 

based on a current building assessment of $200,000, recently updated by the City Tax 

Assessor.  

 

Please note that the project has initiated the development review process and will be on 

the July 21
st
 Planning Board meeting agenda. The project has not yet completed the 

SEQR process and therefore IDA staff recommend the project be discussed at the July 

21
st
 IDA meeting, but held for Board action until the August meeting. Discussion at the 

7/21 IDA meeting will allow staff to proceed with a deviation letter to the effected taxing 

jurisdictions in preparation for the August meeting, if this meets with Board consent.  

 

The applicant presented their project details at the June 16
th

 public hearing, which 

includes the rehabilitation and redevelopment of the vacant space into a new ground floor 

commercial tenant and 14 new rental units. The commercial space represents 25% of the 

overall square footage and will introduce a new restaurant on the State Street corridor. 

The residential space will be redeveloped out of the rear and upper floors that have egress 

on to Green Street and provide access to parking at the Green and Hudson Parking 

garage. The project represents a significant investment in downtown residential and retail 

development , which are strategic priorities for the City of Albany’s Economic 

Development office. The goal is to: reuse vacant or underutilized space; reprogram 

undesirable or obsolete Commercial Class C and B office space in downtown; and 

provide downtown living options which are increasingly in demand. A recently updated 

market feasibility study completed by Volk Zimmerman recognizes that the downtown 

CITY OF ALBANY 
DEPARTMENT OF DEVELOPMENT & PLANNING 



Albany market can support 200 new residential units per year. Further, the report 

indicates that with additional residential activity, new retail will be attracted to the 

district. This project will add both uses and enhance a critical mass that is emerging.  

 

A barrier to development for achieving this number of units per year has been the high 

cost of redeveloping historic buildings. This includes the cost of remediation in addition 

to the rehab construction costs. It is worth noting that once complete, these projects rent 

up. Downtown Albany residential units are currently 100% occupied. To help support 

projects, the City of Albany Economic Development office coordinates with various 

financial assistance programs to support new projects. This project is currently under 

review with the New York State Division of Homes and Community Renewal for a NY 

Main Street anchor grant and was recently approved for National Grid Main Street 

assistance. The long term property tax assistance through the IDA is a critical component 

to the project’s financial model.  

 

If I can provide any further information, please contact me. I look forward to seeing you 

at the IDA meeting on July 21, 2011.  

 

Thank you. 

Megan 
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PUBLIC HEARING RESOLUTION 

PENTA ON BROADWAY LLC PROJECT 

 

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

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

Albany County, New York on July 21, 2011 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 

Prairie Wells Member 

 

ABSENT: 

 

 

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Bradley Chevalier Economic Development Specialist, Capitalize Albany Corporation 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

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. 0711-__ 

 

RESOLUTION AUTHORIZING THE CHIEF EXECUTIVE OFFICER OF CITY OF 

ALBANY INDUSTRIAL DEVELOPMENT AGENCY TO HOLD A PUBLIC 

HEARING REGARDING A PROPOSED PROJECT TO BE UNDERTAKEN FOR 

THE BENEFIT OF PENTA ON BROADWAY LLC PROJECT. 

 

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

1969 Laws of New York, constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 

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

Laws of New York, as amended, constituting Section 903-a of said General Municipal Law (said Chapter 

and the Enabling Act being hereinafter collectively referred to as the “Act”) to promote, develop, 

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

furnishing of manufacturing, warehousing, research, commercial and industrial facilities, among others, 

for the purpose of promoting, attracting and developing economically sound commerce and industry to 

advance the job opportunities, health, general prosperity and economic welfare of the people of the State 
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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 July, 2011, Penta on Broadway LLC, a New York limited liability company (the 

“Company”) presented an application (the “Application”) to the Agency, requesting that the Agency 

consider undertaking a project (the “Project”) consisting of the following: (A) (1) the acquisition of an 

interest in a parcel of real estate containing approximately .09 acres located at 522-524 Broadway in the 

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

thereon containing in the aggregate approximately 19,040 square feet of space (the “Facility”), (2) the 

reconstruction and renovation of 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 being 

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 and commercial 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 taxes, real estate transfer taxes, mortgage recording taxes and real property taxes 

(collectively, the “Financial Assistance”); and (C) the lease 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 Section 859-a of the Act, prior to the Agency providing any “financial 

assistance” (as defined in the Act) of more than $100,000 to any project, the Agency, among other things, 

must hold a public hearing pursuant to Section 859-a of the Act with respect to said project; and 

 

WHEREAS, the Agency desires to provide for compliance with the provisions of Section 859-a 

of the Act with respect to the Project; 

 

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

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

Section 1. The Agency hereby authorizes the Chief Executive Officer of the Agency, after 

consultation with the members of the Agency and Agency Counsel, (A) to establish the time, date and 

place for a public hearing of the Agency to hear all persons interested in the Project (the “Public 

Hearing”); (B) to cause the Public Hearing to be held in a city, town or village where the Project Facility 

is or is to be located, and to cause notice of such Public Hearing to be given to the public by publishing a 

notice or notices of such Public Hearing in a newspaper of general circulation available to the residents of 

the governmental units where the Project Facility is or is to be located, such notice or notices to comply 

with the requirements of Section 859-a of the Act; (C) to cause notice of the Public Hearing to be given to 

the chief executive officer of the county and of each city, town, village and school district in which the 

Project Facility is or is to be located to comply with the requirements of Section 859-a of the Act; (D) to 

conduct such Public Hearing; (E) to cause a report of the Public Hearing fairly summarizing the views 

presented at such Public Hearing (the “Report”); to be prepared;  and (F) to cause a copy of  the Report to 

be made available to the members of the Agency. 

 

Section 2. The Chairman, Vice Chairman and/or Chief Executive Officer of the Agency is 

hereby authorized and directed to distribute copies of this Resolution to the Company and to do such 
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further things or perform such acts as may be necessary or convenient to implement the provisions of this 

Resolution. 

 

Section 3. All action taken by the Chief Executive Officer of the Agency in connection with 

the Public Hearing with respect to the Project prior to the date of this Resolution is hereby ratified and 

confirmed. 

 

Section 4. This Resolution shall take effect immediately. 

 

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

which resulted as follows: 

 

Anthony J. Ferrara VOTING         

Willard A. Bruce VOTING       

Susan Pedo VOTING         

Hon. Kathy Sheehan VOTING         

Martin Daley VOTING         

Prairie Wells VOTING       

 

The foregoing Resolution was thereupon declared duly adopted. 



 
- 4 - 

000161/00320 Business 8489838v1 

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 July 21, 

2011 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 

21st day of July, 2011. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 
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PUBLIC HEARING RESOLUTION 

DOWNTOWN ALBANY REVITALIZATION, LLC PROJECT 

 

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

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

Albany County, New York on July 21, 2011 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 

Prairie Wells Member 

 

ABSENT: 

 

 

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Bradley Chevalier Economic Development Specialist, Capitalize Albany Corporation 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

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. 0711-__ 

 

RESOLUTION AUTHORIZING THE CHIEF EXECUTIVE OFFICER OF CITY OF 

ALBANY INDUSTRIAL DEVELOPMENT AGENCY TO HOLD A PUBLIC 

HEARING REGARDING A PROPOSED PROJECT TO BE UNDERTAKEN FOR 

THE BENEFIT OF DOWNTOWN ALBANY REVITALIZATION, LLC PROJECT. 

 

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

1969 Laws of New York, constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 

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

Laws of New York, as amended, constituting Section 903-a of said General Municipal Law (said Chapter 

and the Enabling Act being hereinafter collectively referred to as the “Act”) to promote, develop, 

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

furnishing of manufacturing, warehousing, research, commercial and industrial facilities, among others, 

for the purpose of promoting, attracting and developing economically sound commerce and industry to 

advance the job opportunities, health, general prosperity and economic welfare of the people of the State 
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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 July, 2011, Herbert S. Ellis, on behalf of Downtown Albany Revitalization, LLC  

(a limited liability company to be formed) (the “Company”) presented an application (the “Application”) 

to the Agency, requesting that the Agency consider undertaking a project (the “Project”) consisting of the 

following: (A) (1) the acquisition of an interest in certain parcels of real estate located at One Steuben 

Place, 74-76 North Pearl Street, and 16 Sheridan Avenue in the City of Albany, Albany County, New 

York containing in the aggregate approximately ____ acres (collectively, the “Land”), together with the 

existing buildings located thereon containing in the aggregate approximately 284,000 square feet of 

space, such buildings commonly known as the Steuben Building, the former Kenmore Hotel building and 

the former Times Union building (collectively, the “Facility”), (2) the reconstruction and renovation of 

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 being 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 and commercial 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 taxes, real estate 

transfer taxes, mortgage recording taxes and real property taxes (collectively, the “Financial Assistance”); 

and (C) the lease 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 Section 859-a of the Act, prior to the Agency providing any “financial 

assistance” (as defined in the Act) of more than $100,000 to any project, the Agency, among other things, 

must hold a public hearing pursuant to Section 859-a of the Act with respect to said project; and 

 

WHEREAS, the Agency desires to provide for compliance with the provisions of Section 859-a 

of the Act with respect to the Project; 

 

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

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

Section 1. The Agency hereby authorizes the Chief Executive Officer of the Agency, after 

consultation with the members of the Agency and Agency Counsel, (A) to establish the time, date and 

place for a public hearing of the Agency to hear all persons interested in the Project (the “Public 

Hearing”); (B) to cause the Public Hearing to be held in a city, town or village where the Project Facility 

is or is to be located, and to cause notice of such Public Hearing to be given to the public by publishing a 

notice or notices of such Public Hearing in a newspaper of general circulation available to the residents of 

the governmental units where the Project Facility is or is to be located, such notice or notices to comply 

with the requirements of Section 859-a of the Act; (C) to cause notice of the Public Hearing to be given to 

the chief executive officer of the county and of each city, town, village and school district in which the 

Project Facility is or is to be located to comply with the requirements of Section 859-a of the Act; (D) to 

conduct such Public Hearing; (E) to cause a report of the Public Hearing fairly summarizing the views 

presented at such Public Hearing (the “Report”); to be prepared;  and (F) to cause a copy of  the Report to 

be made available to the members of the Agency. 
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Section 2. The Chairman, Vice Chairman and/or Chief Executive Officer of the Agency is 

hereby authorized and directed to distribute copies of this Resolution to the Company and to do such 

further things or perform such acts as may be necessary or convenient to implement the provisions of this 

Resolution. 

 

Section 3. All action taken by the Chief Executive Officer of the Agency in connection with 

the Public Hearing with respect to the Project prior to the date of this Resolution is hereby ratified and 

confirmed. 

 

Section 4. This Resolution shall take effect immediately. 

 

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

which resulted as follows: 

 

Anthony J. Ferrara VOTING         

Willard A. Bruce VOTING       

Susan Pedo VOTING         

Hon. Kathy Sheehan VOTING         

Martin Daley 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 July 21, 

2011 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 

21st day of July, 2011. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 


