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                                      AGENDA 
   
 
The April 2011 regular meeting of the City of Albany Industrial Development Agency will be held on Friday, May 6, 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 March 17, 2011 

      
       Approval of Minutes of the Regular Meeting of March 17, 2011 
 
       Reports of Committees 
 
       Report of Chief Executive Officer 
 
       Report of Chief Financial Officer 
 

- Financial Report 
 
       Communications 

 
       Unfinished Business 

                -      Columbia Hariman 455, LLC Project Synopsis 
- Columbia Harriman 455, LLC Project SEQR Resolution 
- Columbia Harriman 455, LLC Project PILOT Deviation Approval Resolution 
- Columbia Harriman 455, LLC Project Final Straight Lease Approval Resolution 
- 39 Sheridan Realty, LLC Project Synopsis 
- 39 Sheridan Realty, LLC Project Commercial Findings Resolution 
- 39 Sheridan Realty. LLC Project  SEQR Resolution 
- 39 Sheridan Realty, LLC Project,  PILOT Deviation Resolution 
- 39 Sheridan Realty, LLC  Project Final Straight Lease Approval Resolution 
- College of Saint Rose 2007 Project Approval of  Amendments Resolution 
 

       New Business 
 

- New Covenant Charter School Approval of Sublease Amendments 
- The Spanos Corporation Pulbic Hearing  Resolution 
- SRS Albany, LLC Public Hearing Resolution 

 
 
       Other Business 
 
       Adjournment 
        
 

* The next regularly scheduled meeting is Thursday, May 19, 2011 at the offices of the Capitalize Corporation, 21 
Lodge Street, Albany, NY 12207 
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IDA MINUTES OF REGULAR MEETING 
Thursday, March 17, 2011 

 
 
 

Attending:       Anthony Ferrara, Bill Bruce, Susan Pedo, Prairie Wells & Martin Daley  

                                                                                                                                       

Absent:             Gary Simpson and Kathy Sheehan 

 

Also Present:               Joe Scott, Erik Smith, John Reilly, Mike Yevoli, Josh Poupore, Megan Daly 

                                    & 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 Gary Simpson 

and Kathy Sheehan.  

 

Reading of Minutes of the Regular Meeting of February 17, 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 February 17, 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 Prairie Wells and seconded by Bill Bruce. A 

vote being taken, the minutes were accepted unanimously. 

 

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

was rendered and the agenda was so modified. 

 

Unfinished Business 

 

Daughters of Sarah Housing Company, Inc. Project – Issuer Approving Resolution 

 

Joe Scott introduced the Resolution to the Board.  Mark Koblenz, CEO of Daughters of Sarah Senior 

Community, reviewed the Resolution with the Board explaining that the restructuring of the financing is 

due to the current business climate so that they may obtain a better, more stable interest rate.  First 

Niagara Bank has agreed to purchase all of the bonds. 
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Joe Scott summarized the transaction as one very similar to several that the Board has recently approved 

and reiterated that nothing else in the transaction will change except the financing portion as Mr. 

Koblenz had described. 

 

Chairman Ferrara presented the 39 Daughters of Sarah Housing Company, Inc. Project – Issuer 

Approving Resolution to the Board.  A motion to adopt the Resolution was made by Prairie Wells and 

seconded by Susan Pedo. A vote being taken, the Resolution passed unanimously. 

 

39 Sheridan Realty, LLC Project PILOT Deviation Discussion 

 

In answering a prior question from a Board member, Marc Paquin (project applicant) stated that there 

would be approximately 50 construction jobs resulting in approximately $2.3 million in gross wages. 

Bill Bruce inquired about the taxes in comparison to what the City is getting now as opposed to what it 

will get under the proposed PILOT Deviation.  Mr. Paquin answered that under the proposed PILOT 

they will be paying approximately $1.9 million more than is now being paid as a vacant building in it’s 

current condition.  He added that when they purchased the building, taxes were delinquent in the amount 

of approximately $700,000.  Martin Daly asked what the remediation costs had been on the project.  Mr. 

Paquin explained that they had paid approximately $200,000 in the environmental removal of an old oil 

tank and approximately another $200,000 will be spent to mitigate some lead and asbestos issues inside 

the building. 

 

Update on IDA Board Retreat 

 

Mike Yevoli reviewed his suggested agenda items with the Board.  The agenda items he listed were: 

1) Missions of IDA & CRC, 2) Project Processing from application to closing, 3) IDA/CRC Benefits, 4) 

Public relations, marketing and media strategies and 5) a review of our working partners such as CAC, 

ACDA and others to see what the roles and responsibilities they all play in the process.  Martin Daley 

suggestion a session that gave an overview of the City’s planning studies and goals, relative to those 

studies, so the members could get a better understanding of their mission and how it relates to the 

overall plan.  Some discussion followed concerning the scheduling and location of the retreat(s).   

 

 

New Business 

 

CAIDA/Capitalize Albany Corporation Professional Service Agreement Resolution 

 

Mike Yevoli explained that the Service Agreement for this year had increased from $100,000 to 

$250,000 (aggregated between the IDA and CRC) to reflect a more accurate figure as it relates to the 

actual staff time involved with administering the AIDA. To compensate for this increase, the aggregate 

economic support grant was decreased from $300,000 to $150,000. 

 

Chairman Ferrara presented the City of Albany Industrial Development Agency Professional Services 

Agreement with Capitalize Albany Corporation Resolution to the Board.  A motion to adopt the 

Resolution was made by Martin Daley and seconded by Bill Bruce. A vote being taken, the Resolution 

passed unanimously. 
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 CAIDA/Capitalize Albany Corporation Economic Development Support Grant Resolution 

 

Chairman Ferrara presented the City of Albany Industrial Development Agency Support Grant with 

Capitalize Albany Corporation Resolution to the Board.  A motion to adopt the Resolution was made by 

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

 

Resolution Accepting 2010 AIDA Certified Audited Statements 

 

Audit Committee Chairperson, Susan Pedo, reported that the Audit Committee had met with the auditors 

representing Teal, Becker & Chiaramonte prior to this meeting.   They reported that the audit was 95% 

complete and that no negative findings were reported.  Based on that meeting, the audit committee 

recommends that the Board accept the 2010 audited statements. 

 

Chairman Ferrara presented the City of Albany Industrial Development Agency Resolution Accepting 

2010 Audited Statements to the Board.  A motion to adopt the Resolution was made by Martin Daley 

and seconded by Bill Bruce. A vote being taken, the Resolution passed unanimously. 

 

Annual PARIS Report 2010 

 

Erik Smith reported to the Board that the PARIS Report that was made available to the Board was in 

draft form and indicated that staff would need the remainder of the month to finalize it.  He noted that 

we had received 100% response from all of the projects and trustees solicited.  

 

Reports of Committees 

 

None 

 

Report of Chief Executive Officer 

 

Mike Yevoli identified some projects that should be coming forward in the next couple of months with a 

brief background on them.  The projects that he cited were: St. Rose, 455 Patroon Creek, 39 Sheridan 

Realty, Jetro Restaurant Depot & Alexander Apartment Project.  

 

Report of Chief Financial Officer 

 

Erik Smith reviewed the financial report with the Board.  He noted that we ended the month of February 

with about $244,000.  

 

Communications 

 

None 
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Other Business 

 

None 
 

There being no further business, Chairman Ferrara adjourned the meeting at 12:50PM. 

 

 

 

Respectfully submitted, 

 

 

___________________ 

Susan Pedo, Secretary 

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



City of Albany IDA
2011 Monthly Cash Position

March 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$       252,270$       388,295$       385,825$       377,013$       373,450$       341,138$       332,325$       328,763$       250,836$      

Revenue

Fee Revenue

Application Fee -$                  4,500$           -$                  -$                  1,500$           -$                  -$                  -$                  -$                  -$                  -$                  -$                  6,000$          

Agency Fee -                    -                    25,159$         -                    138,087         30,543           -                    -                    -                    -                    -                    -                    193,789        

Administrative Fee 500               -                    -                    -                    -                    500               -                    -                    -                    -                    -                    -                    1,000            

Modification Fee 1,000             1,500             -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    2,500            

Subtotal - Fee Revenue 1,500$           6,000$           25,159$         -$                  139,587$       31,043$         -$                  -$                  -$                  -$                  -$                  -$                  203,289$      

Other Revenue

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

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

Interest Income 37                 33                 39                 42                 42                 42                 42                 42                 42                 42                 42                 42                 484               

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

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

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

Subtotal - Other Revenue 37$               33$               39$               42$               42$               42$               42$               42$               42$               42$               42$               42$               484$             

Total - Revenue 1,537$           6,033$           25,198$         42$               139,629$       31,084$         42$               42$               42$               42$               42$               42$               203,773$      

Expenditures

Management Contract 8,333$           -$                  -$                  1,053$           3,417$           3,417$           3,417$           3,417$           3,417$           3,417$           3,417$           3,417$           36,719$        

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

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

Agency Counsel -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    17,219           17,219          

ED Support -                    -                    -                    4,224             -                    28,750           -                    -                    28,750           -                    -                    28,750           90,474          

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

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

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

Misc. -                    409               105               153               188               188               188               188               188               188               188               188               2,166            

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

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

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

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

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

Total - Expenditures 13,583$         409$              4,605$           12,779$         3,604$           33,554$         8,854$           3,604$           32,354$         8,854$           3,604$           149,573$       275,378$      

Ending Balance 238,790$       244,415$       265,007$       252,270$       388,295$       385,825$       377,013$       373,450$       341,138$       332,325$       328,763$       179,231$       179,231$      

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

 

Forecasted project activity Amount

50 NS, LLC 50,020$            

New Scotland Parking Facility 294,000            

344,020$          

 

ACTUAL PROJECTED



City of Albany IDA
Fee Detail by Month

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

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

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

TOTAL 1,500$                   138,087$                 -$                                 -$                            139,587$               

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

Albany Medical Center -                             -                               500                              -                              500                        

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           30,543$                   500$                            -$                            31,043$                 
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City of Albany IDA
Fee Detail by Month

February 2011

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

July -$                       -$                         -$                             -$                        -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

August -$                           -$                             -                                   -                              -                             

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

September -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

October -$                           -$                             -$                                 -                              -$                           

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

November -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

December -$                           -$                             -$                                 -$                            -$                           

-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 -$                            -$                           

2011 TOTAL 6,000$                   193,789$                1,000$                         2,500$                   203,289$               

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

LEASE/LEASEBACK TRANSACTION 

COLUMBIA HARRIMAN 455 LLC PROJECT 

 

I. PROJECT IDENTIFICATION: 
 

1. Project Applicant:  Columbia Harriman 455 LLC, a limited liability company organized 

and existing under the laws of the State of New York (the “Company”). 

 

2. The Project: 

 

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

approximately 3.90 acres and located at a site currently having an address of 455 

Patroon Creek Boulevard in the City of Albany, Albany County, New York (the 

“Land”). 

(B) Construction:  the construction on the Land of a new building to contain 

approximately 63,000 square feet of space (the “Facility”). 

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

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

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

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

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

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

and leased to various medical office tenants for medical and other directly and 

indirectly related activities. 

 

II. PRIOR ACTION ON PROJECT: 
 

3. SEQR Compliance: 

(A) SEQR classification of the Initial Project:  Unlisted Action. 

(B) SEQR Lead Agency:  City of Albany Planning Board. 

(C) Date of Lead Agency Action:  December 9, 2010. 

 

4. Inducement Proceedings: 

(A) Public Hearing Resolution:  adopted on December 16, 2010. 

(B) Public Hearing: 

 (1) Mailed to Affected Taxing Jurisdictions:  February 7, 2011. 

 (2) Date Posted:  January 9, 2011. 

 (3) Published in Albany Times Union:  January 9, 2011. 

 (4) Date of Public Hearing:  January 20 and February 17, 2011. 

 (5) Location of Public Hearing:  offices of the Albany Community Development 

Agency located at 200 Henry Johnson Boulevard in the City of Albany, 

Albany County, New York. 

 

5. Payment In Lieu of Taxes: 

  (A) The Company Requested a Deviation from the Agency’s UTEP: November 2010. 

  (B) PILOT Deviation Letter Mailed to Affected Tax Jurisdictions:  April 26, 2011. 
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III. PROPOSED AGENCY ACTION ON MAY 6, 2011: 

 

 6. SEQR Resolution: Confirming Findings of Planning Board. 

 

 7. PILOT Deviation Approval Resolution: Approving the terms of the requested PILOT. 

  

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

assistance.  

 

 IV. DETAILS OF PROPOSED STRAIGHT LEASE TRANSACTION: 
 

9. 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. 

 

10. Business Terms: The Agency fee is estimated to be $90,000 (¾ of 1% of the Project 

costs of $12,000,000 (est)). 

 

11. 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. 

 

12.  Proposed Closing Date:  May, 2011. 

 

13.  Special Agency Counsel:  Hodgson Russ LLP, Albany, New York. 
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CITY OF ALBANY IDA - SEQR RESOLUTION 

COLUMBIA HARRIMAN 455 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 May 6, 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 

Gary Simpson Member 

Prairie Wells Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Joshua Poupore Communications Officer - Capitalize Albany Corporation 

Jeffrey Sullivan Department of Development and Planning 

John J. Reilly, Esq. Corporation Counsel 

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

 

The following resolution was offered by _________________, seconded by 

_________________, to wit: 

 

Resolution No. 0511-__ 

 

RESOLUTION ACCEPTING THE DETERMINATION BY THE CITY OF ALBANY 

PLANNING BOARD TO ACT AS LEAD AGENCY FOR THE ENVIRONMENTAL 

REVIEW OF THE COLUMBIA HARRIMAN 455 LLC PROJECT AND 

ACKNOWLEDGING RECEIPT OF THE NEGATIVE DECLARATION ISSUED 

WITH RESPECT THERETO. 

 

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

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

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

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

Section 903-a of said General Municipal Law (said Chapter and the Enabling Act being hereinafter 
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collectively referred to as the “Act”) to promote, develop, encourage and assist in the acquiring, 

constructing, reconstructing, improving, maintaining, equipping and furnishing of commercial facilities, 

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

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

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

unemployment and economic deterioration; and 

 

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

the Act to issue its revenue bonds to finance the cost of the acquisition, construction, reconstruction and 

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

said projects or to cause said projects to be acquired, constructed, reconstructed and installed, and to 

convey said projects or to lease said projects with the obligation to purchase; and 

 

WHEREAS, in November, 2010, Columbia Harriman 455 LLC, a New York limited liability 

company (the “Company”), presented an application (the “Application”) to the Agency, which 

Application requested that the Agency consider undertaking a project  (the  “Project”) for the benefit of 

the Company, said Project consisting of the following:  (A) (1) the acquisition of an interest in a parcel of 

land containing approximately 3.53 acres having an address of 455 Patroon Creek Boulevard (tax map no. 

53.00-1-13.2) in the City of Albany, Albany County, New York (the “Land”), (2) the construction on the 

Land of a building to contain approximately 63,000 square feet of space together with a surface parking 

facility and related amenities (collectively, the “Facility”), and (3) the acquisition and installation therein 

and thereon of certain machinery and equipment (the “Equipment”), all of the foregoing to be owned by 

the Company for use by the Company as retail offices, commercial, technology and medical uses and 

other directly and indirectly related activities; (B) the granting of certain “financial assistance” (within the 

meaning of Section 854(14) of the Act) with respect to the foregoing, including potential exemptions 

from certain sales and use taxes, real property taxes, real estate transfer taxes and mortgage recording 

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

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

agreed upon by the Agency; and 

 

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

Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations (the “Regulations”) 

adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 

(collectively with the SEQR Act, “SEQRA”), the Agency has been informed that (A) the City of Albany 

Planning Board (the “Planning Board”) was designated to act as the “lead agency” with respect to the 

Project and (B)  on December 9, 2010 the Planning Board determined that that the Project is a “unlisted 

action” which will not have a “significant effect on the environment” and, therefore, that an 

“environmental impact statement” is not required to be prepared with respect to the Project and issued a 

negative declaration with respect thereto (the “Negative Declaration”); and 

 

WHEREAS, at the time that the Planning Board determined itself to be the “lead agency” with 

respect to the Project, it was not known that the Agency was an “involved agency” with respect to the 

Project, and, now that the Agency has become an “involved agency” with respect to the Project, the 

Agency desires to concur in the designation of the Planning Board as “lead agency” with respect to the 

Project, to acknowledge receipt of a copy of the Negative Declaration and to indicate that the Agency has 

no information to suggest that the Planning Board was incorrect in determining that the Project will not 

have a “significant effect on the environment” pursuant to SEQRA; 
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NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

Section 1. (A) The Agency has received copies of, and has reviewed, the Application, an 

environmental assessment form prepared by the Company and the Negative Declaration (collectively, the 

“Reviewed Documents”) and, based upon said Reviewed Documents and the representations made by the 

Company to the Agency at this meeting, the Agency hereby ratifies and concurs in the designation of the 

Planning Board as “lead agency” with respect to the Project (as such quoted term is defined in SEQRA). 

 

(B) The Agency hereby determines that the Agency has no information to suggest 

that the Planning Board was incorrect in determining that the Project will not have a “significant 

effect on the environment” pursuant to SEQRA (as such quoted phrase is used in SEQRA).  

 

Section 2. This Resolution shall take effect immediately. 

 

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

which resulted as follows: 

 

Anthony J. Ferrara VOTING ___________ 

Willard A. Bruce VOTING ___________ 
Susan Pedo VOTING ___________ 
Hon. Kathy Sheehan VOTING ___________ 
Martin Daley VOTING ___________ 
Gary Simpson VOTING ___________ 
Prairie Wells VOTING ___________ 

 

The foregoing Resolution was thereupon declared duly adopted. 



 
- 4 - 

012001/00100 Business 8097567v1 

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 May 6, 

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 May, 2011. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

(SEAL) 
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PILOT DEVIATION APPROVAL RESOLUTION 

COLUMBIA HARRIMAN 455 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 May 6, 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 

Gary Simpson Member 

Prairie Wells Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Joshua Poupore Communications Officer - Capitalize Albany Corporation 

Jeffrey Sullivan Department of Development and Planning 

John J. Reilly, Esq. Corporation Counsel 

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

 

The following resolution was offered by _____________________, seconded by 

_________________, to wit: 

 

Resolution No. 0511-__ 

 

RESOLUTION AUTHORIZING A DEVIATION FROM THE AGENCY’S UNIFORM 

TAX EXEMPTION POLICY IN CONNECTION WITH THE PROPOSED PAYMENT IN 

LIEU OF TAX AGREEMENT TO BE ENTERED INTO BY THE AGENCY IN 

CONNECTION WITH THE PROPOSED COLUMBIA HARRIMAN 455 LLC PROJECT. 

 

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

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

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

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

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

maintaining, equipping and furnishing of commercial facilities, among others, for the purpose of promoting, 

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

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

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

 

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

to 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 November, 2010, Columbia Harriman 455 LLC, a New York limited liability company 

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

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

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

of an interest in a parcel of land containing approximately 3.53 acres having an address of 455 Patroon Creek 

Boulevard (tax map no. 53.00-1-13.2) in the City of Albany, Albany County, New York (the “Land”), (2) the 

construction on the Land of a building to contain approximately 63,000 square feet of space together with a 

surface parking facility and related amenities (collectively, the “Facility”), and (3) the acquisition and 

installation therein and thereon of certain machinery and equipment (the “Equipment”), all of the foregoing to 

be owned by the Company for use by the Company as retail offices, commercial, technology and medical uses 

and other directly and indirectly related activities; (B) the granting of certain “financial assistance” (within the 

meaning of Section 854(14) of the Act) with respect to the foregoing, including potential exemptions from 

certain sales and use taxes, real property taxes, real estate transfer taxes and mortgage recording taxes 

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

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

by the Agency; and 

 

WHEREAS, by resolution adopted by the members of the Agency on July 22, 2010 (the “Public 

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

with respect to the Project; and 

 

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

Director of the Agency (A) caused notice of a public hearing of the Agency (the “Public Hearing”) pursuant to 

Section 859-a of the Act, to hear all persons interested in the Project and the financial assistance being 

contemplated by the Agency with respect to the Project, to be mailed on September 3, 2010 to the chief 

executive officers of the county and of each city, town, village and school district in which the Project is or is 

to be located, (B) caused notice of the Public hearing to be posted on September 7, 2010 on a bulletin board 

located at the City Hall Rotunda located at 24 Eagle Street, in the City of Albany, Albany County, New York, 

(C) caused notice of the Public Hearing to be published on September 1, 2010 in the Albany Times Union, a 

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

(D) conducted the Public Hearing on September 16, 2010 at 12:00 o’clock p.m., local time at offices of the 

City of Albany Industrial Development Agency, 21 Lodge Street in the City of Albany, Albany County, and 

(E) prepared a report of the Public Hearing (the “Hearing Report”) fairly summarizing the views presented at 

such Public Hearing and caused copies of said Hearing Report to be made available to the members of the 

Agency; and 

 

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

Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations (the “Regulations”) 

adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
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(collectively with the SEQR Act, “SEQRA”), the Agency has been informed that (A) the City of Albany 

Planning Board (the “Planning Board”) was designated to act as the “lead agency” with respect to the Project 

and (B)  on December 9, 2010 the Planning Board determined that that the Project is a “unlisted action” which 

will not have a “significant effect on the environment” and, therefore, that an “environmental impact 

statement” is not required to be prepared with respect to the Project and issued a negative declaration with 

respect thereto (the “Negative Declaration”); and 

 

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

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

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

letter dated April __, 2011 (the “Pilot Deviation Letter”), a copy of which Pilot Deviation Letter is attached 

hereto as Exhibit A; and 

 

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

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

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

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

uniform tax exemption policy and the reasons therefor no fewer than ten (10) days prior to the meeting of the 

Agency at which the members of the Agency shall consider whether to approve such proposed deviation; and 

 

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

jurisdictions, payments in lieu of taxes must be allocated among the affected tax jurisdictions in proportion to 

the amount of real property tax and other taxes which would have been received by each affected tax 

jurisdiction had the Project Facility not been tax exempt due to the status of the Agency; and 

 

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

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

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

whether to approve such proposed deviation at this meeting;  

 

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

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

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

 

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

Jurisdictions to the Pilot Deviation Letter. 

 

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

any Affected Tax Jurisdiction with respect to the proposed deviation. 

 

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

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

proposed deviation. 

 

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

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

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

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

determines to deviate from the Agency’s uniform tax exemption policy with respect to the terms of the 
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proposed payment in lieu of tax agreement to be entered into by the Agency with respect to the Project Facility 

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

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

Pilot Deviation Letter. 

 

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

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

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

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

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

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

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

evidence of such approval. 

 

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

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

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

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

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

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

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

 

Section 5. This Resolution shall take effect immediately. 

 

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

resulted as follows: 

 

Anthony J. Ferrara VOTING __________ 

Willard A. Bruce VOTING __________ 
Susan Pedo VOTING __________ 
Hon. Kathy Sheehan VOTING __________ 
Martin Daley VOTING __________ 
Gary Simpson VOTING __________ 
Prairie Wells VOTING __________ 

 

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

 ) SS.: 

COUNTY OF ALBANY ) 

 

 

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

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

meeting of the members of the Agency, including the Resolution contained therein, held on May 6, 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 May, 2011. 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

(SEAL) 
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EXHIBIT A 

 

PILOT DEVIATION LETTER 

 

CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

21 Lodge Street 

Albany, New York 12207 

Tel: 518-434-2532  

Fax: 518-434-9846 

 

 

April 26, 2011 

 

 

Hon. Gerald D. Jennings, Mayor 

City of Albany 

City Hall 

Eagle Street 

Albany, New York  12207 

 

Hon. Michael G. Breslin, County Executive 

Office of the County Executive 

County Office Building 

112 State Street, Room 200 

Albany, New York  12207 

 

Dr. Raymond Colucciello 

Superintendent of Schools 

Albany City School District 

Academy Park 

Albany, New York  12207 

 

 

RE: Proposed Deviation from Uniform Tax Exemption Policy by 

City of Albany Industrial Development Agency in connection 

with its Proposed Columbia Harriman 455 LLC Project 

 

Gentlemen: 

 

In November, 2010, Columbia Harriman 455 LLC, a New York limited liability company (the 

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

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

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

of an interest in a parcel of land containing approximately 3.53 acres having an address of 455 Patroon Creek 

Boulevard (tax map no. 53.00-1-13.2) in the City of Albany, Albany County, New York (the “Land”), (2) the 

construction on the Land of a building to contain approximately 63,000 square feet of space together with a 

surface parking facility and related amenities (collectively, the “Facility”), and (3) the acquisition and 

installation therein and thereon of certain machinery and equipment (the “Equipment”), all of the foregoing to 

be owned by the Company for use by the Company as retail offices, commercial, technology and medical uses 

and other directly and indirectly related activities; (B) the granting of certain “financial assistance” (within the 

meaning of Section 854(14) of the Act) with respect to the foregoing, including potential exemptions from 

certain sales and use taxes, real property taxes, real estate transfer taxes and mortgage recording taxes 

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

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

by the Agency. 

 

In connection with the Application, the Company has made a request to the Agency (the “PILOT 
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Request”) that the Agency enter into a payment in lieu of tax agreement (the “Proposed PILOT Agreement”) 

which terms would deviate from the Agency’s Uniform Tax Exemption Policy (the “Policy”).  The Proposed 

Agreement would not provide any abatements for any special assessments levied on the Project Facility.  The 

Proposed Pilot Agreement would (A) provide that the Company be granted a payment in lieu of tax agreement 

with a ten year term on the Facility and any portion of the Equipment assessable as real property pursuant to 

the New York Real Property Tax Law (collectively, with the Facility, the “Improvements”) with an abatement 

of 50% in year one of the Proposed Pilot Agreement with 5% per year increase over the term of the Proposed 

Pilot Agreement and (B) fix the assessed value on the Improvements in the Proposed PILOT Agreement (the 

“PILOT Assessed Value”) at $6,060,000 for the term of the Proposed Pilot Agreement. 

 

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

that, for a facility similar to the Project Facility, payments in lieu of taxes will normally be determined as 

follows: a 50% abatement in real property taxes on the Improvements in year one of the payment in lieu of tax 

agreement with a 10% per year increase over the term of the five year payment in lieu of tax agreement and the 

assessed value of the Improvements is not fixed. 

 

The purpose of this letter is to inform you of such PILOT Request and that the Agency is considering 

whether to grant the PILOT Request and to approve a Proposed PILOT Agreement conforming to the terms of 

the PILOT Request. The Agency expects to consider whether to approve the terms of the Proposed PILOT 

Agreement at its meeting scheduled for May 6, 2011 at 12:15 p.m., local time at the offices of the Agency 

located at 21 Lodge Street in the City of Albany, Albany County, New York (the “Meeting”).  As described 

later in this letter, during the meeting on May 6, 2011, the Agency will review the terms of the PILOT Request 

and, based on the discussions during such meeting the terms of the PILOT Request may be modified. 

 

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

Law of the State of New York, which requires written notice prior to the Agency taking final action with 

respect to the Proposed PILOT Agreement (if said Proposed PILOT Agreement may deviate from the 

provisions of the Agency’s Policy). 

 

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

 

1. The nature of the proposed Project: 

 

The Project involves the construction of a multi use building to be owned by the Company 

and leased to multiple tenants for use as retail offices, commercial, technology and medical 

offices and other directly and indirectly related activities. 

 

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

 

  A vacant lot. 

 

3. The economic condition of the area at the time of the application and the economic 

multiplying effect that the Project will have on the area:  

 

At the time of the application, the economic condition of the area in which the Project Facility 

is to be located is generally good.  The Project will create jobs, both permanent and 

construction, thus generating revenue for the City of Albany and surrounding areas.  

Additional benefits created by the Project are described in the Application. 

 

4. The extent to which the Project will create or retain permanent, private sector jobs and the 
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number of jobs to be created or retained and the salary range of such jobs: 

 

The Project will create approximately 200 construction jobs over the approximately one-year 

construction period with a payroll of approximately $3,277,575. 

 

The Project will create approximately 200 full-time jobs within the first year of operation.  

The Company has indicated that they will make every effort to hire local labor to undertake 

the construction of the Facility.  Summary information regarding the estimated average 

wage/salary per year for permanent full time jobs is included in the Application. 

 

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

 

Based on an estimate of the assessed value of the Facility, the amount of PILOT payments on 

the Project Facility would start at approximately $170,674 and end at $380,961 over a 10-year 

period, resulting in approximately $2,689,499 of PILOT payments paid by the Company. 

 

Note also that the period and the amount of the real property tax abatement is similar to the 

benefits offered under Section 485-b of the Real Property Tax Law.  In most jurisdictions, the 

real estate abatement provided under Section 485-b is available to any commercial user 

regardless of involvement by an industrial development agency.  Further, the fixed PILOT 

Assessed Value was arrived at through discussions with the Agency staff, the City’s Office of 

the Assessor and the Company. 

 

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

 

It is anticipated that the office space will result in the creation of approximately 200 full-time 

positions in the area.  It is anticipated up to 20% of these jobs will be staffed by City of 

Albany residents.  These residents will continue to own homes and to pay school and property 

taxes.  In addition, local retail and service industries will benefit from creation of new jobs 

within the community. 

 

7. The impact of the proposed Project on existing and proposed businesses and economic 

development projects in the vicinity: 

 

The impact of the Project is a positive one on the community, as it creates jobs in the 

community.   

 

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

Project: 

 

The investment by the Company will be approximately $12,161,646.   

 

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

 

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

 

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

 

It is anticipated that the Project will be accomplished in a timely fashion. 
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11. The extent to which the Proposed PILOT Agreement will require the provision of additional 

services including, but not limited to, additional educational, transportation, police, emergency medical or fire 

services: 

 

It is not anticipated that the Project will have a tremendous burden upon the educational 

facilities for any school district within the City of Albany, Albany County.  After the 

completion of the Project, the employment at the Project is not anticipated to generate a 

substantial burden on the highways of the City of Albany or the surrounding area.  All 

necessary emergency medical and police services are available. 

 

12. Anticipated tax revenues:  

 

 The Company has requested a deviation from the Policy in order to pass said tax savings on to 

the tenants at the Project in the form of lower lease payments.  The benefit of the larger tax 

abatement under the Proposed Pilot Agreement will not accrue to the Company, but will 

instead accrue to the tenants at the Project, therefore, enticing these tenants to stay in the area. 

 The creation of new jobs within the community will benefit the local retail and service 

industries. 

 

13. The extent to which the Proposed PILOT Agreement will provide a benefit (economic or 

otherwise) not otherwise available within the municipality in which the Project Facility is located: 

 

The benefit is a positive one economically, in that the Project will create permanent, private 

sector jobs. 

 

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

Agency’s Policy) at the Meeting.  The discussion at the Meeting will include a review of (a) the terms of the 

PILOT Request, (b) other projects where the Agency has approved a deviation from its Policy, and (c) the 

information contained in this letter and other materials provided by the Company supporting the PILOT 

Request.  Based on the discussion at the Meeting, and the review of any comments received by the Agency 

with respect to the PILOT Request, the Agency may determine to modify the terms of the PILOT Request. 

 

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

from the Agency’s Policy. In accordance with Section 874 of the General Municipal Law, prior to taking final 

action at the Meeting, the Agency will review and respond to any written comments received from any affected 

tax jurisdiction with respect to the proposed deviation. The Agency will also allow any representative of any 

affected tax jurisdiction present at the Meeting to address the Agency regarding the proposed deviation. 

 

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

the above telephone number. 

 

 

Sincerely yours, 

 

 

      /s/ Michael J. Yevoli  

Michael J. Yevoli Chief Executive Office 
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CITY OF ALBANY IDA - APPROVING RESOLUTION 

COLUMBIA HARRIMAN 455 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 May 6, 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 

Gary Simpson Member 

Prairie Wells Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Joshua Poupore Communications Officer - Capitalize Albany Corporation 

Jeffrey Sullivan Department of Development and Planning 

John J. Reilly, Esq. Corporation Counsel 

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

 

The following resolution was offered by _____________________, seconded by 

_________________, to wit: 

 

Resolution No. 0511-__ 

 

RESOLUTION AUTHORIZING EXECUTION OF DOCUMENTS IN CONNECTION 

WITH A LEASE/LEASEBACK TRANSACTION FOR A PROJECT FOR COLUMBIA 

HARRIMAN 455 LLC (THE “COMPANY”). 

 

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

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

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

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

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

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

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

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

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

unemployment and economic deterioration; and 

 

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

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

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

with the obligation to purchase; and 

 

 WHEREAS, in November, 2010, Columbia Harriman 455 LLC, a New York limited liability 

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

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

undertaking a project (the “Project”) for the benefit of the Company, said Project consisting of the 

following: (A) (1) the acquisition of an interest in a parcel of land containing approximately 3.53 acres 

having an address of 455 Patroon Creek Boulevard (tax map no. 53.00-1-13.2) in the City of Albany, 

Albany County, New York (the “Land”), (2) the construction on the Land of a building to contain 

approximately 63,000 square feet of space together with a surface parking facility and related amenities 

(collectively, the “Facility”), and (3) the acquisition and installation therein and thereon of certain 

machinery and equipment (the “Equipment”), all of the foregoing to be owned by the Company for use by 

the Company as retail offices, commercial, technology and medical uses and other directly and indirectly 

related activities; (B) the granting of certain “financial assistance” (within the meaning of Section 854(14) 

of the Act) with respect to the foregoing, including potential exemptions from certain sales and use taxes, 

real property taxes, real estate transfer taxes and mortgage recording taxes (collectively, the “Financial 

Assistance”); and (C) the lease (with an obligation to purchase) or sale of the Project Facility to the 

Company or such other person as may be designated by the Company and agreed upon by the Agency; 

and 

 

WHEREAS, by resolution adopted by the members of the Agency on December 16, 2010 (the 

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

a of the Act with respect to the Project; and 

 

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

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

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

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

February 7, 2011 to the chief executive officers of the county and of each city, town, village and school 

district in which the Project is or is to be located, (B) caused notice of the Public hearing to be posted on 

January 9, 2011 on a bulletin board located at the City Hall Rotunda located at 24 Eagle Street, in the City 

of Albany, Albany County, New York, (C) caused notice of the Public Hearing to be published on 

January 10, 2011 in the Albany Times Union, a newspaper of general circulation available to the residents 

of the City of Albany, Albany, New York, (D) conducted the Public Hearing on January 20 and February 

17, 2011 at 12:00 o’clock p.m., local time at offices of the City of Albany Industrial Development 

Agency, 21 Lodge Street in the City of Albany, Albany County, and (E) prepared a report of the Public 

Hearing (the “Hearing Report”) fairly summarizing the views presented at such Public Hearing and 

caused copies of said Hearing Report to be made available to the members of the Agency; and 

 

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

Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations (the “Regulations”) 

adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 

(collectively with the SEQR Act, “SEQRA”), the Agency has been informed that (A) the City of Albany 
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Planning Board (the “Planning Board”) was designated to act as the “lead agency” with respect to the 

Project and (B) on December 9, 2010 the Planning Board determined that that the Project is a “unlisted 

action” which will not have a “significant effect on the environment” and, therefore, that an 

“environmental impact statement” is not required to be prepared with respect to the Project and issued a 

negative declaration with respect thereto (the “Negative Declaration”); and 

 

WHEREAS, the Agency’s Uniform Tax Exemption Policy (the “Policy”) provides a standardized 

method for the determination of payments in lieu of taxes for a facility similar to the Project Facility. In 

connection with the Application, the Company made a request to the Agency (the “Pilot Request”) that 

the Agency deviate from the Policy with respect to Project Facility. In connection with the Pilot Request, 

the Chief Executive Officer of the Agency sent a notice to the chief executive officers of the “Affected 

Tax Jurisdictions” (as defined in the Act) pursuant to Section 874(4) of the Act, informing said 

individuals that the Agency had received the Pilot Request and that the members of the Agency would 

consider said request at a meeting of the members of the Agency scheduled to be held on May 6, 2011.  

The Chief Executive Officer of the Agency caused a letter dated April 26, 2011 (the “Pilot Deviation 

Notice Letter”) to be mailed to the chief executive offices of the Affected Tax Jurisdictions, informing 

said individuals that the Agency would, at its meeting on May 6, 2011, consider a proposed deviation 

from the Policy with respect to the payment in lieu of tax agreement to be entered into by the Agency 

with respect to the Project Facility (the “Payment in Lieu of Tax Agreement”) and the reasons for the  

proposed deviation; 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 
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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”);  

 

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 $12,000,000; 

 

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

Documents. 

 

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

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

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

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

 

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

Premises pursuant to the License Agreement, (B) to acquire a leasehold interest in the Leased Premises 

pursuant to the Underlying Lease, (C) to acquire title to the Equipment pursuant to a bill of sale (the “Bill 

of Sale to Agency”) from the Company to the Agency, and (D) to do all things necessary or appropriate 

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

acquisitions are hereby approved, ratified and confirmed.  

 

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

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

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

construction and installation are hereby ratified, confirmed and approved. 

 

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

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

Agency Documents. 

 

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

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

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

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

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

approval. 

 

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

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

in and pursuant to the Lease Agreement). 

 

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

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

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

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

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

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

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

 

Section 10. This Resolution shall take effect immediately. 
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The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, 

which resulted as follows: 

 

Anthony J. Ferrara VOTING __________ 

Willard A. Bruce VOTING __________ 
Susan Pedo VOTING __________ 
Hon. Kathy Sheehan VOTING __________ 
Martin Daley VOTING __________ 
Gary Simpson VOTING __________ 
Prairie Wells VOTING __________ 

 

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

 ) SS.: 

COUNTY OF ALBANY ) 

 

 

I, the undersigned (Assistant) Secretary of 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 May 6, 

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 May, 2011. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 
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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

LEASE/LEASEBACK TRANSACTION 

39 SHERIDAN REALTY, LLC PROJECT 

 

I. PROJECT IDENTIFICATION: 
 

1. Project Applicant:  39 Sheridan Realty, 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 and Structures:  the acquisition of an interest in parcels of land 

containing approximately 1.38 acres of land located at 49 Sheridan Avenue, 67 

Sheridan Avenue, and 69 Sheridan Avenue in the City of Albany, Albany County, 

New York (collectively, the “Land”), together with the following existing 

buildings: (i) a building located at 49 Sheridan Avenue containing approximately 

81,490 square feet of space (the “49 Sheridan Facility”), and (ii) a building 

located at 67 Sheridan containing approximately 4,800 square feet of space (the 

“67 Sheridan Facility”). 

(B) Construction/Renovations:  the complete demolition of the 67 Sheridan Facility 

and the partial demolition of the 49 Sheridan Facility, (3) the renovation and 

expansion of the 49 Sheridan Facility (the “Facility”). 

(C) 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”). 

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

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

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

and leased to various medical office tenants for medical and other directly and 

indirectly related activities. 

 

II. PRIOR ACTION ON PROJECT: 
 

3. Inducement Proceedings: 

(A) Public Hearing Resolution:  adopted on February 17, 2011. 

(B) Public Hearing: 

 (1) Mailed to Affected Taxing Jurisdictions:  March 4, 2011. 

 (2) Date Posted:  March 7, 2011. 

 (3) Published in Albany Times Union:  March 5, 2011. 

 (4) Date of Public Hearing:  March 17, 2011. 

 (5) Location of Public Hearing:  offices of the Agency located at 21 Lodge Street 

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

 

4. Payment In Lieu of Taxes: 

  (A) The Company Requested a Deviation from the Agency’s UTEP: January 2011. 

  (B) PILOT Deviation Letter Mailed to Affected Tax Jurisdictions:  April 26, 2011. 

 

III. PROPOSED AGENCY ACTION ON MAY 6, 2011: 

 

 5. SEQR Resolution: Unlisted Action. 
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 6. PILOT Deviation Approval Resolution: Approving the terms of the requested PILOT. 

  

 7. Commercial Findings Resolution: Determining that the Company’s project is a 

“commercial project” within the meaning of the Act. 

  

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

assistance.  

 

 IV. DETAILS OF PROPOSED STRAIGHT LEASE TRANSACTION: 
 

9. 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. 

 

10. Business Terms: The Agency fee is estimated to be $46,875 (¾ of 1% of the Project 

costs of $6,250,000 (est)). 

 

11. 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. 

 

12.  Proposed Closing Date:  May, 2011. 

 

13.  Special Agency Counsel:  Hodgson Russ LLP, Albany, New York. 
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Commercial Benefits of the Development of  

39 Sheridan Avenue as Residential Housing. 

 
 

 

The City of Albany, under Mayor Gerald Jennings, has adopted many policies 

promoting downtown housing. The core philosophy behind such policies is that market 

rate downtown housing benefits the City in numerous ways: by increasing its tax base, by 

strengthening local businesses and by creating a virtuous cycle - more residents lead to 

more retail, entertainment and business activity, which creates a more attractive 

environment for residents, and so on. 

 

In order to improve its downtown development strategy, the City, in conjunction 

with the Downtown Albany Business Improvement District, commissioned H. Blount 

Hunter Retail and Real Estate Research Co.; Square Foot, LLC; Zimmerman-Volk 

Associates, Inc; and Cohen Marketing Group to undertake a comprehensive review of the 

key Pearl Street area in downtown. This voluminous study, dated May 2002 and updated 

in the first quarter of 2011, entitled “Situation Analysis and Strategic Recommendations 

for Retail and Residential Renewal of Downtown Albany’s Pearl Street Corridor”, clearly 

demonstrates the economic links between retail, entertainment and commercial activity 

and downtown residential development. 
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In evaluating downtown business activity, particularly the core entertainment and 

restaurant businesses, the report was clear that downtown needed to attract more traffic: 

“to complete successfully with suburban retailing alternatives, urban retailing districts 

must draw multiple customer segments including daytime employees, nearby residents, 

tourists and residents from throughout the region “ Report p.14; emphasis added. Indeed, 

if the Pearl Street area is to reach its potential of $100 million in sales, the number of 

local residents buying goods and services in the area must increase from 30% of sales 

(estimated in 2002) to over 45%. Report p.21. The key is to increase traffic – “consistent 

traffic is a prerequisite for most retailers … retailers look for established markets as 

signified by sustained traffic. “ Report p.13. 

 

The Report also focuses on the demographics of this traffic, the downtown’s 

prime customer base. The Report, at p. 6, states “ the primary local marketing target is 

18-44 year olds who represent 35 percent of the adult population of the Albany – Troy – 

Schenectady MSA. The objective is to increase the percent of local residents within this 

age range who visit the Pearl Street Area as well as increase their frequency of visits.” 

Emphasis added. The reason for this is that these adults “are the most lucrative patrons of 

Downtown Albany as measured by current usage of Downtown and frequency of 

Downtowns visits”. Report p.24. 
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Attracting more residents and creating pedestrian traffic are, then, key ingredients 

in the growth of the downtown retail, entertainment and service core, and downtown 

housing is one of the ways to achieve this goal.  One of the key recommendations of the 

Report reads as follows: 

 

“12. Establish public policy guidelines within a comprehensive Downtown 

Housing Strategy. Adopt best practices from other communities and adapt current 

programs to the needs of a wide range of developers. Coordinate “place making” efforts 

with the private sector for maximum catalytic impact.” 

 

Housing is critical to the economic growth of downtown. This is not just because 

it adds consumers and “traffic” to the retail corridor, but also because it is part of  “place-

making”. “ Place-making” is the first priority of the Report. “Place-making” involves 

landscape and physical environment improvements, interconnectivety among uses (the 

Palace Theater and Pepsi Arena increase traffic and visits to taverns, restaurants, etc.), 

branding and creation of retail / entertainment zones and marketing efforts, all designed 

to create a sense of place downtown, an attraction for consumers. An integral part of 

“place – making” is residential development. “ Urban residential development typically 

relies upon “place-making” as one of the outcomes of Municipal policy”. Report p.34. “ 

Quality neighborhood environments [are] the basis for generating positive perceptions of 

…..Downtown”. Report p.34. 
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It is within the context of this Report, and the City’s endorsement of its findings 

and recommendations, that the development of 39 Sheridan Avenue should be viewed. 

“Sheridan Place” will include 43 market rate apartments, with one and two bedrooms and 

attractive amenities, including on-site parking. The units will have high end amenities, 

attractive floor plans and secure parking. Rents will be between $1100 and $1900 per 

month. 

 

These units will attract higher income residents to downtown Albany. Located 

one block from the Pearl Street Corridor that includes Cap Rep, The Palace Theatre and 

many of the downtown eateries and attractions, the residents of Sheridan Place will be 

able to walk to the Pearl Street entertainment / retail core, adding needed foot traffic to 

the area. The residents’ buying power, and likelihood of repeated visits each month, will 

stimulate economic activity and growth in the central core. 

 

Importantly, the demographics of the residents at Sheridan Place are exactly those 

highlighted in the Report as the key to the health of downtown. The market assessment 

clearly indicates that the largest potential markets for renters are The VIP’s, Fast-Track 

Professionals, Twentysomethings and University/College Affiliates - young 

professionals, office workers, retail employees, small business owners, “knowledge 

workers,” artists or artisans, and graduate students, teachers, and other higher-education 

affiliates. These households are true urbanities who prefer to live downtown for the 

diversity of activities, cultural opportunities, and restaurants and clubs. Younger singles 

and couples account for 58 percent of the market for downtown residential. 
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These are the consumers who will be instrumental to the growth of the Downtown 

retail community. 

 

In sum, Sheridan Place will have a significant impact on commercial growth in 

the City of Albany. These apartments will bring a diversity of new residents in the 

preferred demographic category, who will frequent downtown restaurants, bars, shops 

and entertainment venues. These residents will add “traffic” and activity to the streets. 

Most important, the apartments at 39 Sheridan Avenue, in complement to the units 

underway at 4-6 Sheridan and 17 Chapel, at the edge of the important Pearl 

Street/Broadway corridor, will add to that sense of “place-making” that will ultimately 

create the virtuous cycle of residential development, more retail and entertainment 

services to support the new residents, stimulating still more residential development, and 

so on. 
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COMMERCIAL FINDINGS RESOLUTION 

39 SHERIDAN REALTY, 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 May 6, 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 

Gary Simpson Member 

Prairie Wells Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Joshua Poupore Communications Officer - Capitalize Albany Corporation 

Jeffrey Sullivan Department of Development and Planning 

John J. Reilly, Esq. Corporation Counsel 

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

 

The following resolution was offered by _____________________, seconded by 

_________________, to wit: 

 

Resolution No. 0511-__ 

 

RESOLUTION (A) DETERMINING THAT THE PROPOSED 39 SHERIDAN REALTY, 

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

FINDINGS REQUIRED UNDER THE GENERAL MUNICIPAL LAW. 

 

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

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

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

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

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

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

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

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

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

unemployment and economic deterioration; and 

 

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

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

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

projects with the obligation to purchase; and 

 

WHEREAS, 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 January, 2011, 39 Sheridan Realty, 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 1.38 acres of land located at 49 Sheridan Avenue, 67 

Sheridan Avenue, and 69 Sheridan Avenue in the City of Albany, Albany County, New York (collectively, the 

“Land”), together with the following existing buildings: (a) a building located at 49 Sheridan Avenue 

containing approximately 81,490 square feet of space (the “49 Sheridan Facility”), and (b) a building located at 

67 Sheridan containing approximately 4,800 square feet of space (the “67 Sheridan Facility” and together with 

the 49 Sheridan Facility, being collectively referred to as the “Existing Facilities”), (2) the complete demolition 

of the 67 Sheridan Facility and the partial demolition of the 49 Sheridan Facility, (3) the renovation and 

expansion of the 49 Sheridan Facility (the “Facility”), and (4) the acquisition and installation therein and 

thereon of various machinery and equipment (the “Equipment”) (the Land, the Facility and the Equipment 

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

the Company and leased to various tenants for residential uses and other directly and indirectly related 

activities; (B) the granting of certain “financial assistance” (within the meaning of Section 854(14) of the Act) 

with respect to the foregoing, including potential exemptions from certain sales and use taxes, real property 

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

(C) the lease (with an obligation to purchase) or sale of the Project Facility to the Company or such other 

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

 

WHEREAS, by resolution adopted by the members of the Agency on February 17, 2011 (the “Public 

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

with respect to the Project; and 

 

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

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

pursuant to Section 859-a of the Act, to hear all persons interested in the Project and the financial assistance 

being contemplated by the Agency with respect to the Project, to be mailed on March 4, 2011 to the chief 

executive officers of the county and of each city, town, village and school district in which the Project is or is 

to be located, (B) caused notice of the Public hearing to be posted on March 7, 2011 on a bulletin board 

located at the City Hall Rotunda located at 24 Eagle Street, in the City of Albany, Albany County, New York, 

(C) caused notice of the Public Hearing to be published on March 5, 2011 in the Albany Times Union, a 

newspaper of general circulation available to the residents of the City of Albany, Albany, New York, 
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(D) conducted the Public Hearing on March 17, 2011 at 12:00 o’clock p.m., local time at offices of the City of 

Albany Industrial Development Agency, 21 Lodge Street in the City of Albany, Albany County, and 

(E) prepared a report of the Public Hearing (the “Hearing Report”) fairly summarizing the views presented at 

such Public Hearing and caused copies of said Hearing Report to be made available to the members of the 

Agency; and 

 

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

Consolidated Laws of New York, as amended (the “SEQR Act”), and the regulations adopted pursuant thereto 

by the Department of Environmental Conservation of the State of New York (the “Regulations”, and 

collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on May 6, 

2011 (the “SEQR Resolution”), the Agency determined (A) that the Project constituted an “Unlisted Action” 

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

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

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

 

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

a commercial project within the meaning of the Act, the Agency has reviewed the following (collectively, the 

“Project Qualification Documents”): (A) the Application, including the attached Cost Benefit Analysis;  and  , 

and  (B) a memorandum from the Agency staff regarding the Project (the “Staff Memo”), which refers to a 

study dated May 2002 and updated in the first quarter of 2011 entitled “Situation Analysis and Strategic 

Recommendations for Retail and Residential Renewal of Downtown Albany’s Pearl Street Corridor”; 

 

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

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

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

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

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

determinations with respect to the Project: 

 

A. The Application indicates that the Project will create approximately 50 construction 

jobs during the acquisition, renovation, reconstruction and installation of the Project Facility. 

 

B. The economic condition of the area in which the Project will be located is generally 

average to poor. 

 

C. The Project is located in a neighborhood that contains a mixture of not-for-profit, 

commercial, retail, and service uses. 

 

D. The development of housing in the area of the Project is a part of the economic 

development strategy of the City. 

  

E. That undertaking the Project is consistent with both the Staff Memo and will 

encourage future commercial and residential development and expansion in the neighborhood area. 

 

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

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

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

the following determinations with respect to the Project: 
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A. That the acquisition, reconstruction and installation of the Project Facility is essential 

to the retention of existing employment and the creation of new employment opportunities and is 

essential to the prevention of economic deterioration of businesses and neighborhoods located in the 

City of Albany. 

 

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

 

Section 3. This Resolution shall take effect immediately. 

 

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

resulted as follows: 

  

Anthony J. Ferrara VOTING __________ 

Willard A. Bruce VOTING __________ 

Susan Pedo VOTING __________ 

Hon. Kathy Sheehan VOTING __________ 

Martin Daley VOTING __________ 

Gary Simpson VOTING __________ 

Prairie Wells VOTING __________ 

 

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

         ) SS.: 

COUNTY OF ALBANY  ) 

 

 

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

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

meeting of the members of the Agency, including the Resolution contained therein, held on May 6, 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 May, 2011. 

 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

(SEAL) 
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SEQR RESOLUTION 

39 SHERIDAN REALTY, 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 May 6, 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 

Gary Simpson Member 

Prairie Wells Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Joshua Poupore Communications Officer - Capitalize Albany Corporation 

Jeffrey Sullivan Department of Development and Planning 

John J. Reilly, Esq. Corporation Counsel 

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

 

The following resolution was offered by _____________________, seconded by 

_________________, to wit: 

 

Resolution No. 0511-__ 

 

RESOLUTION DETERMINING THAT ACTION TO UNDERTAKE A PROJECT FOR 

THE BENEFIT OF 39 SHERIDAN REALTY, LLC WILL NOT HAVE A 

SIGNIFICANT EFFECT ON THE ENVIRONMENT. 

 

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

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

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

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

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

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

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

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

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

unemployment and economic deterioration; and 

 

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

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

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

with the obligation to purchase; and 

 

WHEREAS, in January, 2011, 39 Sheridan Realty, 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 1.38 acres of 

land located at 49 Sheridan Avenue, 67 Sheridan Avenue, and 69 Sheridan Avenue in the City of Albany, 

Albany County, New York (collectively, the “Land”), together with the following existing buildings: (a) a 

building located at 49 Sheridan Avenue containing approximately 81,490 square feet of space (the “49 

Sheridan Facility”), and (b) a building located at 67 Sheridan containing approximately 4,800 square feet 

of space (the “67 Sheridan Facility” and together with the 49 Sheridan Facility, being collectively referred 

to as the “Existing Facilities”), (2) the complete demolition of the 67 Sheridan Facility and the partial 

demolition of the 49 Sheridan Facility, (3) the renovation and expansion of the 49 Sheridan Facility (the 

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

equipment (the “Equipment”) (the Land, the Facility and the Equipment hereinafter collectively referred 

to as the “Project Facility”), all of the foregoing to be owned and operated by the Company and leased to 

various tenants for residential uses and other directly and indirectly related activities; (B) the granting of 

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

foregoing, including potential exemptions from certain sales and use taxes, real property taxes, real estate 

transfer taxes and mortgage recording taxes (collectively, the “Financial Assistance”); and (C) the lease 

(with an obligation to purchase) or sale of the Project Facility to the Company or such other person as 

may be designated by the Company and agreed upon by the Agency; and 

 

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

Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations (the “Regulations”) 

adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 

(collectively with the SEQR Act, “SEQRA”), the Agency must satisfy the requirements contained in 

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

 

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

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

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

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

 

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

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 

 



 
- 3 - 

012001/00098 Business 8290243v1 

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 and the EAF (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: (1) the acquisition of an 

interest in parcels of land containing approximately 1.38 acres of land located at 49 Sheridan 

Avenue, 67 Sheridan Avenue, and 69 Sheridan Avenue in the City of Albany, Albany County, 

New York (collectively, the “Land”), together with the following existing buildings: (a) a 

building located at 49 Sheridan Avenue containing approximately 81,490 square feet of space 

(the “49 Sheridan Facility”), and (b) a building located at 67 Sheridan containing approximately 

4,800 square feet of space (the “67 Sheridan Facility” and together with the 49 Sheridan Facility, 

being collectively referred to as the “Existing Facilities”), (2) the complete demolition of the 67 

Sheridan Facility and the partial demolition of the 49 Sheridan Facility, (3) the renovation and 

expansion of the 49 Sheridan Facility (the “Facility”), and (4) the acquisition and installation 

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

Facility and the Equipment hereinafter collectively referred to as the “Project Facility”), all of the 

foregoing to be owned and operated by the Company and leased to various tenants for residential 

uses and other directly and indirectly related activities; (B) the granting of certain “financial 

assistance” (within the meaning of Section 854(14) of the Act) with respect to the foregoing, 

including potential exemptions from certain sales and use taxes, real property taxes, real estate 

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

lease (with an obligation to purchase) or sale of the Project Facility to the Company or such other 

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

 

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

Materials, and none are known to the Agency. 

 

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

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

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

 

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

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

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

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

 

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

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

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

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

 

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

declaration with respect to the Project. 
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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 __________ 

Gary Simpson VOTING __________ 

Prairie Wells VOTING __________ 

 

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

 ) SS.: 

COUNTY OF ALBANY ) 

 

 

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

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

of the meeting of the members of the Agency, including the Resolution contained therein, held on May 6, 

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 May, 2011. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 

 

 

 

 

 

 

 

 

 

(SEAL) 
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NOTICE OF DETERMINATION 

OF NO SIGNIFICANT EFFECT 

ON THE ENVIRONMENT 

 

 

TO ALL INTERESTED AGENCIES, GROUPS AND PERSONS: 

 

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

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

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

“Agency”) has reviewed an application and an environmental assessment form from 39 Sheridan Realty, 

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

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

Regulations, and therefore that coordinated review and notification is optional with respect to said 

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

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

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

IS A NEGATIVE DECLARATION FOR THE PURPOSES OF THE ACT. 

 

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

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

 

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

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

No. (518) 434-2532. 

 

3. Project Identification: Proposed 39 Sheridan Realty, 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 1.38 acres of land located at 49 

Sheridan Avenue, 67 Sheridan Avenue, and 69 Sheridan Avenue in the City of Albany, Albany County, 

New York (collectively, the “Land”), together with the following existing buildings: (a) a building located 

at 49 Sheridan Avenue containing approximately 81,490 square feet of space (the “49 Sheridan Facility”), 

and (b) a building located at 67 Sheridan containing approximately 4,800 square feet of space (the “67 

Sheridan Facility” and together with the 49 Sheridan Facility, being collectively referred to as the 

“Existing Facilities”), (2) the complete demolition of the 67 Sheridan Facility and the partial demolition 

of the 49 Sheridan Facility, (3) the renovation and expansion of the 49 Sheridan Facility (the “Facility”), 

and (4) the acquisition and installation therein and thereon of various machinery and equipment (the 

“Equipment”) (the Land, the Facility and the Equipment hereinafter collectively referred to as the 

“Project Facility”), all of the foregoing to be owned and operated by the Company and leased to various 

tenants for residential uses and other directly and indirectly related activities; (B) the granting of certain 

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

including potential exemptions from certain sales and use taxes, real property taxes, real estate transfer 

taxes and mortgage recording taxes (collectively, the “Financial Assistance”); and (C) the lease (with an 

obligation to purchase) or sale of the Project Facility to the Company or such other person as may be 

designated by the Company and agreed upon by the Agency. 

 

5. Project Location: The Project Facility will be located at 49 Sheridan Avenue, 67 Sheridan 

Avenue, and 69 Sheridan Avenue in the City of Albany, Albany County, New York. 
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6. Reasons for Determination of Non-Significance: By resolution adopted by the members 

of the Agency on May 6, 2011, no significant environmental impacts were identified by the Agency in its 

review of the environmental assessment form submitted to the Agency with respect to the Project and, 

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

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

significant environmental impacts are known to the Agency.  

 

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

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

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

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

hereof.  

 

Dated: May 6, 2011 

 

 

CITY OF ALBANY INDUSTRIAL 

DEVELOPMENT AGENCY 

 

 

 

BY:________________________________ 

Chief Executive Officer 

 



 
012001/00098 Business 8290290v1 

PILOT DEVIATION APPROVAL RESOLUTION 

39 SHERIDAN REALTY, 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 May 6, 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 

Gary Simpson Member 

Prairie Wells Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Joshua Poupore Communications Officer - Capitalize Albany Corporation 

Jeffrey Sullivan Department of Development and Planning 

John J. Reilly, Esq. Corporation Counsel 

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

 

The following resolution was offered by _____________________, seconded by 

_________________, to wit: 

 

Resolution No. 0511-__ 

 

RESOLUTION AUTHORIZING A DEVIATION FROM THE AGENCY’S UNIFORM 

TAX EXEMPTION POLICY IN CONNECTION WITH THE PROPOSED PAYMENT IN 

LIEU OF TAX AGREEMENT TO BE ENTERED INTO BY THE AGENCY IN 

CONNECTION WITH THE PROPOSED 39 SHERIDAN REALTY, LLC PROJECT. 

 

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

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

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

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

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

maintaining, equipping and furnishing of commercial facilities, among others, for the purpose of promoting, 

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

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

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

 

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

to 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 January, 2011, 39 Sheridan Realty, 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 1.38 acres of land located at 49 Sheridan Avenue, 67 

Sheridan Avenue, and 69 Sheridan Avenue in the City of Albany, Albany County, New York (collectively, the 

“Land”), together with the following existing buildings: (a) a building located at 49 Sheridan Avenue 

containing approximately 81,490 square feet of space (the “49 Sheridan Facility”), and (b) a building located at 

67 Sheridan containing approximately 4,800 square feet of space (the “67 Sheridan Facility” and together with 

the 49 Sheridan Facility, being collectively referred to as the “Existing Facilities”), (2) the complete demolition 

of the 67 Sheridan Facility and the partial demolition of the 49 Sheridan Facility, (3) the renovation and 

expansion of the 49 Sheridan Facility (the “Facility”), and (4) the acquisition and installation therein and 

thereon of various machinery and equipment (the “Equipment”) (the Land, the Facility and the Equipment 

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

the Company and leased to various tenants for residential uses and other directly and indirectly related 

activities; (B) the granting of certain “financial assistance” (within the meaning of Section 854(14) of the Act) 

with respect to the foregoing, including potential exemptions from certain sales and use taxes, real property 

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

(C) the lease (with an obligation to purchase) or sale of the Project Facility to the Company or such other 

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

 

WHEREAS, by resolution adopted by the members of the Agency on February 17, 2011 (the “Public 

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

with respect to the Project; and 

 

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

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

pursuant to Section 859-a of the Act, to hear all persons interested in the Project and the financial assistance 

being contemplated by the Agency with respect to the Project, to be mailed on March 4, 2011 to the chief 

executive officers of the county and of each city, town, village and school district in which the Project is or is 

to be located, (B) caused notice of the Public hearing to be posted on March 7, 2011 on a bulletin board 

located at the City Hall Rotunda located at 24 Eagle Street, in the City of Albany, Albany County, New York, 

(C) caused notice of the Public Hearing to be published on March 5, 2011 in the Albany Times Union, a 

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

(D) conducted the Public Hearing on March 17, 2011 at 12:00 o’clock p.m., local time at offices of the City of 

Albany Industrial Development Agency, 21 Lodge Street in the City of Albany, Albany County, and 

(E) prepared a report of the Public Hearing (the “Hearing Report”) fairly summarizing the views presented at 

such Public Hearing and caused copies of said Hearing Report to be made available to the members of the 

Agency; and 
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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 (the “Regulations”, and 

collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on May 6, 

2011 (the “SEQR Resolution”), the Agency determined (A) that the Project constituted an “Unlisted Action” 

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

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

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

 

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

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

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

letter dated April 26, 2011 (the “Pilot Deviation Letter”), a copy of which Pilot Deviation Letter is attached 

hereto as Exhibit A; and 

 

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

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

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

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

uniform tax exemption policy and the reasons therefor no fewer than ten (10) days prior to the meeting of the 

Agency at which the members of the Agency shall consider whether to approve such proposed deviation; and 

 

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

jurisdictions, payments in lieu of taxes must be allocated among the affected tax jurisdictions in proportion to 

the amount of real property tax and other taxes which would have been received by each affected tax 

jurisdiction had the Project Facility not been tax exempt due to the status of the Agency; and 

 

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

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

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

whether to approve such proposed deviation at this meeting;  

 

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

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

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

 

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

Jurisdictions to the Pilot Deviation Letter. 

 

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

any Affected Tax Jurisdiction with respect to the proposed deviation. 

 

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

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

proposed deviation. 

 

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

at the Public Hearing, (C) input received at this meeting from the Affected Tax Jurisdictions with respect to the 
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proposed deviation, (D) the Agency’s knowledge of the Project and (E) such further investigation of the 

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

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

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

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

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

Pilot Deviation Letter. 

 

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

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

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

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

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

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

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

evidence of such approval. 

 

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

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

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

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

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

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

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

 

Section 5. This Resolution shall take effect immediately. 

 

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

resulted as follows: 

 

Anthony J. Ferrara VOTING __________ 

Willard A. Bruce VOTING __________ 
Susan Pedo VOTING __________ 
Hon. Kathy Sheehan VOTING __________ 
Martin Daley VOTING __________ 
Gary Simpson VOTING __________ 
Prairie Wells VOTING __________ 

 

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

 ) SS.: 

COUNTY OF ALBANY ) 

 

 

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

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

meeting of the members of the Agency, including the Resolution contained therein, held on May 6, 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 May, 2011. 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

(SEAL) 
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EXHIBIT A 

 

PILOT DEVIATION LETTER 

 

CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

21 Lodge Street 

Albany, New York 12207 

Tel: 518-434-2532  

Fax: 518-434-9846 

 

 

April 26, 2011 

 

Hon. Gerald D. Jennings, Mayor 

City of Albany 

City Hall 

Eagle Street 

Albany, New York  12207 

 

Hon. Michael G. Breslin, County Executive 

Office of the County Executive 

County Office Building 

112 State Street, Room 200 

Albany, New York  12207 

 

Dr. Raymond Colucciello 

Superintendent of Schools 

Albany City School District 

Academy Park 

Albany, New York  12207 

 

 

RE: Proposed Deviation from Uniform Tax Exemption Policy by 

City of Albany Industrial Development Agency in connection 

with its Proposed 39 Sheridan Realty, LLC Project 

 

Gentlemen: 

 

In January, 2011, 39 Sheridan Realty, LLC, a New York limited liability company (the “Company”) 

presented an application (the “Application”) to the Agency, a copy of which Application is on file at the office 

of the Agency, requesting 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 1.38 acres of land located at 49 Sheridan Avenue, 67 Sheridan Avenue, and 69 

Sheridan Avenue in the City of Albany, Albany County, New York (collectively, the “Land”), together with 

the following existing buildings: (a) a building located at 49 Sheridan Avenue containing approximately 

81,490 square feet of space (the “49 Sheridan Facility”), and (b) a building located at 67 Sheridan containing 

approximately 4,800 square feet of space (the “67 Sheridan Facility” and together with the 49 Sheridan 

Facility, being collectively referred to as the “Existing Facilities”), (2) the complete demolition of the 67 

Sheridan Facility and the partial demolition of the 49 Sheridan Facility, (3) the renovation and expansion of the 

49 Sheridan Facility (the “Facility”), and (4) the acquisition and installation therein and thereon of various 

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

referred to as the “Project Facility”), all of the foregoing to be owned and operated by the Company and leased 

to various tenants for residential uses and other directly and indirectly related activities; (B) the granting of 

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

including potential exemptions from certain sales and use taxes, real property taxes, real estate transfer taxes 

and mortgage recording taxes (collectively, the “Financial Assistance”); and (C) the lease (with an obligation to 

purchase) or sale of the Project Facility to the Company or such other person as may be designated by the 
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Company and agreed upon by the Agency. 

 

In connection with the Application, the Company has made a request to the Agency (the “PILOT 

Request”) that the Agency enter into a payment in lieu of tax agreement (the “Proposed PILOT Agreement”) 

which terms would deviate from the Agency’s Uniform Tax Exemption Policy (the “Policy”).  The Proposed 

Agreement would not provide any abatements for any special assessments levied on the Project Facility.  The 

Proposed PILOT Agreement would provide that the Company be granted a thirty year payment in lieu of tax 

agreement on the Facility and any portion of the Equipment assessable as real property pursuant to the New 

York Real Property Tax Law (collectively, with the Facility, the “Improvements”).  Under the terms of the 

Proposed PILOT Agreement, the Company will pay (a) a base PILOT payment equal to $21,577, which 

amount will increase over the term of the Proposed PILOT Agreement, and (b) an additional amount based on 

the increase in assessed value of the Project Facility, such increased amount to be adjusted by the abatement as 

described as follows: 

 

Years Amount of Abatement 

1-8 100% 

9 80% 

10-20 lesser of a 55% abatement or fixed 

payment of $75,000 

21-30 15% 

30 and thereafter 0% 

 

 The estimated payment terms of the Proposed PILOT Agreement are attached as Exhibit A to this 

letter. 

 

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

that, for a facility similar to the Project Facility, payments in lieu of taxes will normally be determined as 

follows: a 50% abatement in real property taxes on the Improvements in year one of the payment in lieu of tax 

agreement with a 10% per year decrease in such abatement over the term of the five year payment in lieu of tax 

agreement. 

 

As provided in the Agency’s Policy, the amount of the assessed value of the Project Facility is not 

fixed and will change as the assessed value is established annually by the Assessor of the City of Albany. 

 

The purpose of this letter is to inform you of such PILOT Request and that the Agency is considering 

whether to grant the PILOT Request and to approve a Proposed PILOT Agreement conforming to the terms of 

the PILOT Request. The Agency expects to consider whether to approve the terms of the Proposed PILOT 

Agreement at its meeting scheduled for May 6, 2011 at 12:15 p.m., local time at the offices of the Agency 

located at 21 Lodge Street in the City of Albany, Albany County, New York (the “Meeting”).  As described 

later in this letter, during the meeting on May 6, 2011, the Agency will review the terms of the PILOT Request 

and, based on the discussions during such meeting the terms of the PILOT Request may be modified. 

 

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

Law of the State of New York, which requires written notice prior to the Agency taking final action with 

respect to the Proposed PILOT Agreement (if said Proposed PILOT Agreement may deviate from the 

provisions of the Agency’s Policy). 
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The Agency considered the following factors in considering the proposed deviation:  

 

1. The nature of the proposed Project: 

 

The Project involves the demolition of one building and the reconstruction and renovation of 

an existing building to be owned by the Company and leased to various tenants for residential 

and other directly and indirectly related activities. 

 

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

 

Three (3) parcels of land together with 2 existing buildings located thereon.  The buildings are 

currently vacant and were formerly used as private manufacturing business operations. 

 

3. The economic condition of the area at the time of the application and the economic 

multiplying effect that the Project will have on the area:  

 

At the time of the filing of the Application, the economic condition of the area in which the 

Project Facility is to be located is generally average to poor. The area is strategically targeted 

for adding downtown residential development, based on the presence of vacant or 

underutilized buildings to be converted, as well as the emerging residential projects that are 

occurring proximate to this building. This will create a neighborhood district, a goal of the 

City of Albany’s economic development strategy; Capitalize Albany.  

 

The Project will create construction jobs, thus generating revenue for the City of Albany and 

surrounding areas. The major positive impact of the Project is the creation of downtown 

housing, which is consistent with the downtown development plan of the City of Albany. 

New residents in the downtown area will provide economic growth for the business and 

entertainment facilities located in the downtown, and result in further residential development. 

Additional benefits created by the Project are described in the Application.  

 

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

number of jobs to be created or retained and the salary range of such jobs: 

 

The Project will create approximately 50 construction jobs over the approximately one-year 

construction period with a payroll of approximately $2,592,000. 

 

The Project will create approximately 1 full-time job within the first year of operation.  While 

the Project will not directly create significant new permanent employment, the resulting 

retention and creation of employment in the surrounding retail, restaurant and entertainment 

operations is expected to be significant. 

 

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

 

As described in the Application, the amount of estimated PILOT payments on the Project 

Facility would start at approximately $21,364 and end at $168,397 over a 30-year period, 

resulting in approximately $2,656,789 of PILOT payments paid by the Company. 
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Note also that the period and the amount of the real property tax abatement during the first 12 

years of the term of the Proposed PILOT Agreement is similar to the benefits offered under 

Section 485-a of the Real Property Tax Law.  The balance of the payment terms were 

reviewed with the Company and determined based on the covenants and restrictions of the 

financing to be incurred by the Company to undertake the Project.  

 

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

 

The economic impact of the Project PILOT Agreement is positive as the Company will be 

paying more PILOT payments than is currently being paid on the Project Facility.  In 

addition, the development of the Project Facility is expected to spur additional development in 

the downtown sections of the City of Albany. 

 

7. The impact of the proposed Project on existing and proposed businesses and economic 

development projects in the vicinity: 

 

The impact of the Project is a positive one on the community, as it creates multi-family 

housing in the area. In addition it will significantly reduce the vacancy rate in downtown and 

add the first large scale rental market residential project in downtown, which is critical to 

building the market. This level and scale of development will build investor and bank 

confidence in the market and will serve to attract additional mid and large scale residential 

redevelopment projects. The local restaurants and entertainment facilities will benefit from the 

undertaking of the Project. 

 

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

Project: 

 

The investment by the Company will be approximately $6,250,000.   

 

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

 

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

 

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

 

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

 

11. The extent to which the Proposed PILOT Agreement will require the provision of additional 

services including, but not limited to, additional educational, transportation, police, emergency medical or fire 

services: 

 

It is not anticipated that the Project will have a tremendous burden upon the educational 

facilities for any school district within the City of Albany, Albany County.  After the 

completion of the Project, the employment at the Project is not anticipated to generate a 

substantial burden on the highways of the City of Albany or the surrounding area.  All 

necessary emergency medical and police services are available. 
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12. Anticipated tax revenues:  

 

 The Company has requested a deviation from the Policy in order to pass the real property tax 

savings on to the proposed tenants at the Project in the form of market lease payments.   

 

13. The extent to which the Proposed PILOT Agreement will provide a benefit (economic or 

otherwise) not otherwise available within the municipality in which the Project Facility is located: 

 

The benefit is a positive one economically, in that the Project will promote the development 

of the downtown of the City of Albany. 

 

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

Agency’s Policy) at the Meeting.  The discussion at the Meeting will include a review of (a) the terms of the 

PILOT Request, (b) other projects where the Agency has approved a deviation from its Policy, and (c) the 

information contained in this letter and other materials provided by the Company supporting the PILOT 

Request.  Based on the discussion at the Meeting, and the review of any comments received by the Agency 

with respect to the PILOT Request, the Agency may determine to modify the terms of the PILOT Request. 

 

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

from the Agency’s Policy. In accordance with Section 874 of the General Municipal Law, prior to taking final 

action at the Meeting, the Agency will review and respond to any written comments received from any affected 

tax jurisdiction with respect to the proposed deviation. The Agency will also allow any representative of any 

affected tax jurisdiction present at the Meeting to address the Agency regarding the proposed deviation. 

 

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

the above telephone number. 

 

 

Sincerely yours, 

 

 

      /s/ Michael J. Yevoli  

Michael J. Yevoli 

Chief Executive Officer 
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CITY OF ALBANY IDA - APPROVING RESOLUTION 

39 SHERIDAN REALTY, 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 May 6, 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 

Gary Simpson Member 

Prairie Wells Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Joshua Poupore Communications Officer - Capitalize Albany Corporation 

Jeffrey Sullivan Department of Development and Planning 

John J. Reilly, Esq. Corporation Counsel 

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

 

The following resolution was offered by _____________________, seconded by 

_________________, to wit: 

 

Resolution No. 0511-__ 

 

RESOLUTION AUTHORIZING EXECUTION OF DOCUMENTS IN CONNECTION 

WITH A LEASE/LEASEBACK TRANSACTION FOR A PROJECT FOR 39 

SHERIDAN REALTY, LLC (THE “COMPANY”). 

 

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

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

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

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

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

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

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

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

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

unemployment and economic deterioration; and 

 

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

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

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

with the obligation to purchase; and 

 

WHEREAS, in January, 2011, 39 Sheridan Realty, 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 1.38 acres of 

land located at 49 Sheridan Avenue, 67 Sheridan Avenue, and 69 Sheridan Avenue in the City of Albany, 

Albany County, New York (collectively, the “Land”), together with the following existing buildings: (a) a 

building located at 49 Sheridan Avenue containing approximately 81,490 square feet of space (the “49 

Sheridan Facility”), and (b) a building located at 67 Sheridan containing approximately 4,800 square feet 

of space (the “67 Sheridan Facility” and together with the 49 Sheridan Facility, being collectively referred 

to as the “Existing Facilities”), (2) the complete demolition of the 67 Sheridan Facility and the partial 

demolition of the 49 Sheridan Facility, (3) the renovation and expansion of the 49 Sheridan Facility (the 

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

equipment (the “Equipment”) (the Land, the Facility and the Equipment hereinafter collectively referred 

to as the “Project Facility”), all of the foregoing to be owned and operated by the Company and leased to 

various tenants for residential uses and other directly and indirectly related activities; (B) the granting of 

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

foregoing, including potential exemptions from certain sales and use taxes, real property taxes, real estate 

transfer taxes and mortgage recording taxes (collectively, the “Financial Assistance”); and (C) the lease 

(with an obligation to purchase) or sale of the Project Facility to the Company or such other person as 

may be designated by the Company and agreed upon by the Agency; and 

 

WHEREAS, by resolution adopted by the members of the Agency on February 17, 2011 (the 

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

a of the Act with respect to the Project; and 

 

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

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

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

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

4, 2011 to the chief executive officers of the county and of each city, town, village and school district in 

which the Project is or is to be located, (B) caused notice of the Public hearing to be posted on March 7, 

2011 on a bulletin board located at the City Hall Rotunda located at 24 Eagle Street, in the City of 

Albany, Albany County, New York, (C) caused notice of the Public Hearing to be published on March 5, 

2011 in the Albany Times Union, a newspaper of general circulation available to the residents of the City 

of Albany, Albany, New York, (D) conducted the Public Hearing on March 17, 2011 at 12:00 o’clock 

p.m., local time at offices of the City of Albany Industrial Development Agency, 21 Lodge Street in the 

City of Albany, Albany County, and (E) prepared a report of the Public Hearing (the “Hearing Report”) 

fairly summarizing the views presented at such Public Hearing and caused copies of said Hearing Report 

to be made available to the members of the Agency; and 
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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 (the “Regulations”, 

and collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on 

May 6, 2011 (the “SEQR Resolution”), the Agency determined (A) that the Project constituted an 

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

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

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

declaration with respect to the Project; and 

 

WHEREAS, by resolution adopted by the members of the Agency on May 6, 2010 (the 

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

project” within the meaning of the Act; and  

 

WHEREAS, the Agency’s Uniform Tax Exemption Policy (the “Policy”) provides a standardized 

method for the determination of payments in lieu of taxes for a facility similar to the Project Facility. In 

connection with the Application, the Company made a request to the Agency (the “Pilot Request”) that 

the Agency deviate from the Policy with respect to Project Facility. In connection with the Pilot Request, 

the Chief Executive Officer of the Agency sent a notice to the chief executive officers of the “Affected 

Tax Jurisdictions” (as defined in the Act) pursuant to Section 874(4) of the Act, informing said 

individuals that the Agency had received the Pilot Request and that the members of the Agency would 

consider said request at a meeting of the members of the Agency scheduled to be held on May 6, 2011.  

The Chief Executive Officer of the Agency caused a letter dated April 26, 2011 (the “Pilot Deviation 

Notice Letter”) to be mailed to the chief executive offices of the Affected Tax Jurisdictions, informing 

said individuals that the Agency would, at its meeting on May 6, 2011, consider a proposed deviation 

from the Policy with respect to the payment in lieu of tax agreement to be entered into by the Agency 

with respect to the Project Facility (the “Payment in Lieu of Tax Agreement”) and the reasons for the  

proposed deviation; 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 
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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”);  

 

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 $6,250,000; 

 

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

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

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

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

 

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

comments contained therein; and 

 

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

Documents. 

 

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

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

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

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

 

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

Premises pursuant to the License Agreement, (B) to acquire a leasehold interest in the Leased Premises 

pursuant to the Underlying Lease, (C) to acquire title to the Equipment pursuant to a bill of sale (the “Bill 

of Sale to Agency”) from the Company to the Agency, and (D) to do all things necessary or appropriate 

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

acquisitions are hereby approved, ratified and confirmed.  

 

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

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

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

construction and installation are hereby ratified, confirmed and approved. 

 

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

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

Agency Documents. 

 

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

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

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

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

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

approval. 

 

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

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

in and pursuant to the Lease Agreement). 

 

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

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

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

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

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

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

of the terms, covenants and provisions of the Agency Documents binding upon the Agency. 
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Section 10. This Resolution shall take effect immediately. 

 

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

which resulted as follows: 

 

Anthony J. Ferrara VOTING __________ 

Willard A. Bruce VOTING __________ 

Susan Pedo VOTING __________ 

Hon. Kathy Sheehan VOTING __________ 

Martin Daley VOTING __________ 

Gary Simpson VOTING __________ 

Prairie Wells VOTING __________ 

 

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

 ) SS.: 

COUNTY OF ALBANY ) 

 

 

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

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

of the meeting of the members of the Agency, including the Resolution contained therein, held on May 6, 

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 May, 2011. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 
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RESOLUTION AUTHORIZING AMENDMENTS 

THE COLLEGE OF SAINT ROSE PROJECT 

 

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

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

County, New York on May 6, 2011 at 12:15 p.m., local time. 

 

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

the following members of the Issuer were: 

 

PRESENT: 

 

Anthony J. Ferrara  Chairman 

Willard A. Bruce Vice Chairman 

Susan Pedo Secretary 

Hon. Kathy Sheehan Treasurer 

Martin Daley Member 

Gary Simpson Member 

Prairie Wells Member 

 

ABSENT: 

 

  

  

  

 

ISSUER STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Joshua Poupore Communications Officer – Capitalize Albany Corporation 

Jeffrey Sullivan Department of Development and Planning 

John J. Reilly, Esq. Corporation Counsel 

A. Joseph Scott, III, Esq. Bond Counsel 

 

The following resolution was offered by _____________________, seconded by 

_________________, to wit: 

 

Resolution No. ______ 

 

RESOLUTION AUTHORIZING CERTAIN AMENDMENTS TO THE FINANCING 

DOCUMENTS RELATING TO THE CITY OF ALBANY INDUSTRIAL 

DEVELOPMENT AGENCY’S (THE “ISSUER”) FLOATING RATE CIVIC 

FACILITY REVENUE BONDS (THE COLLEGE OF SAINT ROSE PROJECT), 

SERIES 2007A  AND FLOATING RATE CIVIC FACILITY REVENUE BONDS 

(THE COLLEGE OF SAINT ROSE PROJECT), SERIES 2007B (TAXABLE). 

 

WHEREAS, City of Albany Industrial Development Agency (the “Issuer”) 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 
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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 various facilities, for 

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

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

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

economic deterioration; and 

 

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

Act to issue its revenue bonds to finance the cost of the acquisition, construction, reconstruction and 

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

said projects or to cause said projects to be acquired, constructed, reconstructed and installed, and to 

convey said projects or to lease said projects with the obligation to purchase; and 

 

WHEREAS, on June 27, 2007, the Issuer issued its Floating Rate Civic Facility Revenue Bonds 

(The College of Saint Rose Project), Series 2007A (Auction Rate Securities) in the aggregate principal 

amount of $34,000,000 (the “Series 2007A Bonds”) and its Floating Rate Civic Facility Revenue Bonds 

(The College of Saint Rose Project), Series 2007B (Auction Rate Securities) (Taxable) in the aggregate 

principal amount of $6,600,000 (the “Series 2007B Bonds”, and collectively with the Series 2007A 

Bonds, the “Initial Bonds”) for the benefit of The College of Saint Rose, a New York not-for-profit 

education corporation (the “Institution”); and 

 

WHEREAS, the Initial Bonds were issued pursuant to a resolution adopted by the members of the 

Issuer on April 19, 2007 (the “Initial Bond Resolution”) and a trust indenture dated as of June 1, 2007 

(the “Initial Indenture”) by and between the Issuer and Manufacturers and Traders Trust Company, as 

trustee (the “Trustee”) for the holders of the Initial Bonds and any additional bonds issued by the Issuer 

under the Initial Indenture (the “Additional Bonds”, and collectively with the Initial Bonds, the “Bonds”); 

and 

 

WHEREAS, the Initial Bonds were issued for the purpose of financing a portion of the costs of a 

project (the “Initial Project”) consisting of the following: (A)(1) the acquisition of an interest or interests 

in (a) various portions of the Institution’s approximately 29-acre campus generally located on, but not 

limited to, Madison Avenue, Western Avenue, Morris Street, Partridge Street, Yates Street and State 

Street in the City of Albany, and having a mailing address of 432 Western Avenue in the City of Albany, 

Albany County, New York (collectively, the “Campus”), together with various academic, residential and 

other buildings located thereon (collectively, the “Existing Facility”) and (b) various parcels of land 

located at 542 and 544 Yates Street, 196 Partridge Street, 423 and 425 Western Avenue and 936, 946 and 

1006 Madison Avenue in the City of Albany, Albany County, New York (collectively, the “Additional 

Land”) (the Campus and the Additional Land being collectively referred to as the “Land”), together with 

various buildings located thereon (collectively, the “Additional Facility”), (2) the renovation and the 

making of upgrades to the Existing Facility and the Additional Facility and the construction of an 

approximately 50,000 square foot arts center on the Land (the “New Facility”) (the New Facility, the 

Additional Facility and the Existing Facility being collectively referred to as the “Initial Facility”), (3) the 

acquisition and installation thereon and therein of various machinery and equipment (the “Initial 

Equipment”) (the Initial Land, the Initial Facility and the Initial Equipment hereinafter collectively 

referred to as the “Initial Project Facility”), and (4) the refunding of the Issuer’s Civic Facility Revenue 

Bonds (The College of Saint Rose Project), Series 2001A in the original aggregate principal amount of 

$22,575,000 (the “Prior Bonds”), which Prior Bonds provided financing for previously completed 

projects, including but not limited to new academic buildings, improvements to dormitories, surface 

parking and office renovation/expansion; all of the foregoing to constitute an educational facility and 

other directly and indirectly related activities for use by the Institution; (B) the financing of all or a 



 
- 3 - 

012001/00099 Business 8296222v2 

portion of the costs of the foregoing by the issuance of the Initial Bonds; (C) the payment of a portion of 

the costs incidental to the issuance of the Initial Bonds, including issuance costs of the Initial Bonds and 

any reserve funds as may be necessary to secure the Initial Bonds; (D) the granting of certain other 

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

including potential exemptions from real estate transfer taxes and mortgage recording taxes (collectively 

with the Initial Bonds, the “Initial Financial Assistance”); and (E) the sale of the Initial Project Facility to 

the Institution pursuant to the provisions of an installment sale agreement dated as of June 1, 2007 (the 

“Initial Installment Sale Agreement”) by and between the Issuer and the Institution; and 

 

 WHEREAS, as security for the Initial Bonds and the Institution’s obligations under the Financing 

Documents (as defined in the Initial Indenture), the Institution and the Issuer executed and delivered to 

the Trustee a mortgage dated as of June 1, 2007 (the “Mortgage”), which Mortgage, among other things, 

granted to the Trustee a first mortgage lien on, and security interest in, the Initial Project Facility; and  

 

 WHEREAS, as further security for the Initial Bonds, the Issuer executed and delivered to the 

Trustee a pledge and assignment dated as of June 1, 2007 (the “Pledge and Assignment”) from the Issuer 

to the Trustee, which Pledge and Assignment assigned to the Trustee certain of the Issuer’s rights under 

the Installment Sale Agreement. Pursuant to the Pledge and Assignment, installment purchase payments 

made by the Institution under the Installment Sale Agreement were paid directly to the Trustee; and 

 

 WHEREAS, the (A) Institution’s obligation (1) to make all installment purchase payments under 

the Installment Sale Agreement and (2) to perform all obligations related thereto and (B) Issuer’s 

obligation to repay the Initial Bonds were further secured by a guaranty dated as of June 1, 2007 (the 

“Guaranty”) from the Institution to the Trustee (the above described documents being collectively 

referred to as the “2007 Documents”); and 

 

WHEREAS, (A) the Initial Bonds were initially issued in a mode (the “Auction Rate Mode”) 

whereby each series of the Initial Bonds bore interest at the “ARS Rate” and (B) pursuant to the Initial 

Indenture, the Institution with the consent of the Issuer may convert the interest rate mode on either or 

both series of the Initial Bonds from the Auction Rate Mode to either a mode whereby such series of the 

Initial Bonds bears interest at a “Fixed Rate” (the “Fixed Rate Mode”) or a mode whereby such series of 

the Initial Bonds bears interest at a “Variable Rate” (the “Variable Rate Mode”), and, while a series of the 

Initial Bonds is in the Variable Rate Mode, such series of the Initial Bonds may bear interest at the “Daily 

Rate”, the “Weekly Rate” or the “Commercial Paper Rate” (as each such quoted term not defined herein 

is defined in the Initial Indenture); and 

 

WHEREAS, the Initial Bonds were initially purchased by Banc of America Securities LLC, as 

underwriter (the “Underwriter”), pursuant to a bond purchase agreement dated as of June 21, 2007 (the 

“Initial Bond Purchase Agreement”) by and among the Underwriter, the Institution and the Issuer; and 

 

WHEREAS, the security for the Initial Bonds included, among other things, one or more 

financial guaranty insurance policies (each, a “Bond Insurance Policy”) issued by MBIA Insurance 

Corporation (the “Bond Insurer”), which Bond Insurance Policy provides for the payment of the principal 

of and interest and sinking fund installments on the related Initial Bonds which shall have become due, to 

the extent that the Trustee has not received sufficient funds from the Issuer or the Institution for such 

payment; and 

 

WHEREAS, on July 3, 2008, the Initial Bonds were converted from the Auction Rate Mode to 

the Variable Rate Mode (the “Variable Rate Conversion”), and following the Variable Rate Conversion, 

each series of the Initial Bonds now bears interest at the Daily Rate; and  
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WHEREAS, in connection with the Variable Rate Conversion, the Institution entered into a 

reimbursement agreement (the “Reimbursement Agreement”) with Bank of America, National 

Association (the “Bank”), pursuant to which Reimbursement Agreement the Bank agreed to provide 

additional security for the Initial Bonds, said additional security to be in the form of an irrevocable 

transferable direct-pay letter of credit in favor of the Trustee securing each series of the Initial Bonds 

(each, a “Letter of Credit”), each said Letter of Credit to be in a maximum amount (which shall decline at 

fixed intervals) equal to aggregate of (1) the principal amount of the related series of the Initial Bonds 

outstanding, plus (2) the number of days’ interest thereon set forth in said Letter of Credit, at an assumed 

interest rate set forth in said Letter of Credit; and 

 

WHEREAS, further in connection with the Variable Rate Conversion, (A) the mandatory 

purchase of the outstanding Initial Bonds was funded with proceeds of the purchase thereof by Banc of 

America Securities LLC, as remarketing agent (the “Remarketing Agent”) pursuant to the provisions of a 

remarketing agreement dated as of July 2, 2008 (the “Initial Remarketing Agreement”) by and among the 

Remarketing Agent, the Institution and the Issuer and immediately thereafter, the Issuer and the Trustee, 

at the request of the Institution and with the consent of the Remarketing Agent, as holder of 100% of the 

outstanding Initial Bonds, entered into the following documents (the “First Supplemental Bond 

Documents”): (1) a first amendment to indenture dated as of July 3, 2008 (the “First Amendment to 

Indenture”, and collectively with the Initial Indenture, the “Indenture”), pursuant to which the Issuer and 

the Trustee amended the Initial Indenture, and (2) a first amendment to installment sale agreement dated 

as of July 3, 2008 (the “First Amendment to Installment Sale Agreement”, and collectively with the Initial 

Installment Sale Agreement, the “Installment Sale Agreement”), which made conforming amendments to 

the Initial Installment Sale Agreement and (B) the Remarketing Agent remarketed the Initial Bonds in 

accordance with the terms of a remarketing agreement dated as of July 2, 2008 the (the “Remarketing 

Agreement”) by and between the Institution and the Remarketing Agent; and 

 

WHEREAS, to assist in the remarketing of the Initial Bonds, the Remarketing Agent distributed a 

preliminary remarketing circular dated June 20, 2008 (the “Preliminary Remarketing Circular”) and a 

final remarketing circular dated July 3, 2008 (the “Final Remarketing Circular”); and 

 

WHEREAS, in connection with the proposed issuance by City of Albany Capital Resource 

Corporation (the “CRC”) of its Tax-Exempt Revenue Bonds (The College of Saint Rose Project), Series 

2011A in the maximum aggregate principal amount of not to exceed $25,000,000 (the “Series 2011 

Bonds”), the Institution is requesting (A) the Bond Insurer to waive certain provisions, including but not 

limited to, the Additional Debt Test as set forth in Section 3 of the Guaranty and consent to certain other 

subordinations, waivers and releases contained in the 2007 Documents, as amended, and (B), as described 

in the request (the “Request”) attached hereto as Exhibit A, for the Issuer and the other parties to enter 

into certain additional amendments to the 2007 Documents, as amended (collectively, the “Additional 

Amendments”), to provide for, among other modifications, (1) the addition of a new interest rate mode on 

each series of Initial Bonds, the “Monthly Mode”, (2) the election of the conversion from the Daily Rate 

to the Monthly Mode, (3) the release of certain parcels of real estate from the 2007 Documents,  and (4) 

the cancelation of the Bond Insurance Policy, thereby eliminating the Bond Insurer; 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 Issuer must determine the potential environmental 

significance of the execution and delivery of the Additional Amendments (the “Transaction”); 

 

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

INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS: 



 
- 5 - 

012001/00099 Business 8296222v2 

 

Section 1. Pursuant to SEQRA, the Issuer hereby finds and determines that: 

 

(A) Pursuant to Sections 617.5(c)(23) of the Regulations, the Transaction is a “Type 

II action” (as said quoted term is defined in the Regulations); and 

 

(B) Therefore, the Issuer hereby determines that no environmental impact statement 

or any other determination or procedure is required under the Regulations with respect to the 

Transaction. 

 

Section 2. The Issuer hereby finds and determines that: 

 

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

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

powers granted to it under the Act; and 

 

(B) The Transaction will enhance the marketability of the Initial Bonds; and 

 

(C) It is desirable and in the public interest for the Issuer to enter into the Additional 

Amendments intended to be executed by the Issuer (the “Issuer Documents”). 

 

Section 3. In consequence of the foregoing, the Issuer hereby determines to: (A) authorize 

the conversion of each series of Initial Bonds to the Monthly Mode; (B) authorize the Chief Executive 

Officer of the Issuer to select the interest rate reset period in the Monthly Mode to be applicable to each 

series of the Initial Bonds; (C) execute and deliver the Issuer Documents; (D) authorize the use of an 

official statement or a remarketing circular in connection with the remarketing of the Initial Bonds, and 

(E) authorize the Chairman and the Chief Executive Officer to take any and all actions required to 

implement the Request. 

 

Section 4. The form and substance of the Issuer Documents are hereby approved. 

 

Section 5. The Chairman (or Vice Chairman) of the Issuer is hereby authorized, on behalf of 

the Issuer, to execute and deliver the Issuer Documents and the other documents related thereto 

(collectively with the Issuer Documents, the “Amended Documents”), and, where appropriate, the 

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

and to attest the same, all in substantially the forms thereof presented to this meeting, with such changes, 

variations, omissions and insertions as the Chairman (or Vice Chairman) shall approve, the execution 

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

 

(B) The Chairman, Vice Chairman and/or Chief Executive Officer of the Issuer are 

hereby further authorized to execute any documentation requested by the Remarketing Agent to 

indicate the Issuer’s approval of an official statement or a remarketing circular. 

 

Section 6. The officers, employees and agents of the Issuer are hereby authorized and 

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

by the provisions of the Amended 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 this Resolution and to cause compliance by the Issuer with all of the 

terms, covenants and provisions of the Amended Documents binding upon the Issuer. 
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Section 7. This Resolution shall take effect immediately. 

 

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

which resulted as follows: 

 

Anthony J. Ferrara VOTING __________ 

Willard A. Bruce VOTING __________ 

Susan Pedo VOTING __________ 

Hon. Kathy Sheehan VOTING __________ 

Martin Daley VOTING __________ 

Gary Simpson VOTING __________ 

Prairie Wells VOTING __________ 

 

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

 ) SS.: 

COUNTY OF ALBANY ) 

 

 

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

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

the meeting of the members of the Issuer, including the Resolution contained therein, held on May 6, 

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 Issuer 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 Issuer present throughout said meeting. 

 

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

effect and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Issuer this 6
th
  

day of May, 2011. 

 

 

 

_____________________________________ 

Authorized Officer 

 

 

 

(SEAL) 
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AMENDMENT RESOLUTION 

COMMUNITY CENTER SUBLEASE 

 

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 May 6, 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 

Gary Simpson Member 

Prairie Wells Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Joshua Poupore Communications Officer - Capitalize Albany Corporation 

Jeffrey Sullivan Department of Development and Planning 

John J. Reilly, Esq. Corporation Counsel 

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

 

The following resolution was offered by _____________________, seconded by 

_________________, to wit: 

 

Resolution No. 0511-__ 

 

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

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

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

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

of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred 

to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, 

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

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

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

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

living, and to prevent unemployment and economic deterioration; and 
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WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under 

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

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

to lease said projects with the obligation to purchase; and 

 

WHEREAS, in February 2002 (the “Closing Date”), the Agency entered into a sublease 

agreement dated as of February 1, 2002 (the “Sublease Agreement”) by and between the New Covenant 

Charter School (the “Institution”) and the Agency for the purpose of subleasing from the Institution a 

portion of the New Covenant Charter School facility located on 50 North Lark Street in the City of 

Albany (the “Project Facility”) for use as a community center (the “Community Center”) to benefit the 

residents of the City of Albany; and 

 

WHEREAS, in connection with the acquisition, construction and installation of the Project 

Facility the Agency issued its Tax-Exempt Civic Facility Revenue Bonds (New Covenant Charter School 

Project), Series 2005A and Taxable Civic Facility Revenue Bonds (New Covenant Charter School 

Project), Series 2005B (the “Bonds”) under a resolution adopted by the members of the Agency on April 

28, 2005 (the “Bond Resolution”) and a trust indenture dated as of May 1, 2005 (the “Indenture”) by and 

between the Agency and U.S. Bank National Association, as trustee (the “Trustee”); and 

 

WHEREAS, the Community Center is managed and operated by the City of Albany (the “City”); 

and 

 

WHEREAS, the Institution is no longer operating a charter school in the Project Facility and, 

accordingly, is no longer occupying the Project Facility; and 

 

WHEREAS, in light of the change in use of the Project Facility, the Trustee and the owners of the 

Bonds have requested that the Sublease Agreement be modified (the “Modification”) to reflect a change 

in the allocation of the utility fees and other general charges relating to the Project Facility; and 

 

WHEREAS, the City has reviewed the terms of the proposed changes and desires that the 

Modification be implemented so as to ensure that the residents of the City of Albany continue to receive 

the benefits of the Community Center; and 

 

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

Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations adopted pursuant 

thereto by the Department of Environmental Conservation of the State of New York, being 6 NYCRR 

Part 617, as amended (the “Regulations” and collectively with the SEQR Act, “SEQRA”), the Agency 

must satisfy the requirements contained in SEQRA prior to making a final determination whether to 

proceed with the Modification; and 

 

WHEREAS, pursuant to SEQRA, the Agency has examined the Modification in order to make a 

determination as to whether the Modification is subject to SEQRA, and it appears that the Modification 

constitutes a Type II action 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 Modification, the Agency hereby makes the 

following determinations: 
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(A)  The Modification 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 Modification. 

 

(B) That no public hearing under Section 859-a of the Act is required to be held with 

respect to the Modification. 

  

Section 2.   The Agency hereby authorizes the execution and delivery of the Modification 

and any related documents (collectively, the “Modification Documents”), as finalized and completed by 

the Chief Executive Officer and reviewed by Agency Special Counsel. 

 

Section 3.   The Chairman (or Vice Chairman) of the Agency is hereby authorized to execute 

and deliver the Modification 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, with such 

changes, variations, omissions and insertions as the Chairman (or Vice Chairman) shall approve, with the 

advice and direction of the Chief Executive Officer, the execution thereof by the Chairman (or Vice 

Chairman) to constitute conclusive evidence of such approval.  

 

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

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

by the provisions of the Modification 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 Modification Documents binding upon the 

Agency. 

 

Section 5.  This Resolution shall take effect immediately. 

 

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

which resulted as follows: 

 

Anthony J. Ferrara VOTING __________ 

Willard A. Bruce VOTING __________ 

Susan Pedo VOTING __________ 

Hon. Kathy Sheehan VOTING __________ 

Martin Daley VOTING __________ 

Gary Simpson VOTING __________ 

Prairie Wells VOTING __________ 

 

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

 ) SS.: 

COUNTY OF ALBANY  ) 

 

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

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

of the meeting of the members of the Agency, including the Resolution contained therein, held on May 6, 

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 May, 2011. 

 

 

 

____________________________________ 

(Assistant) Secretary 

 

(SEAL) 
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PUBLIC HEARING RESOLUTION 

THE SPANOS CORPORATION 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 May 6, 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 

Gary Simpson Member 

Prairie Wells Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Joshua Poupore Communications Officer - Capitalize Albany Corporation 

Jeffrey Sullivan Department of Development and Planning 

John J. Reilly, Esq. Corporation Counsel 

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

 

The following resolution was offered by _____________________, seconded by 

_________________, to wit: 

 

Resolution No. 0511-__ 

 

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 THE SPANOS CORPORATION. 

 

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

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

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

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

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

encourage and assist in the acquiring, constructing, reconstructing, improving, maintaining, equipping and 
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furnishing of commercial facilities, among others, for the purpose of promoting, attracting and developing 

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

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

living, and to prevent unemployment and economic deterioration; and 

 

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

the Act to 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, The Spanos Corporation, a California business corporation (the “Company”), 

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

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

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

of an interest in a parcel of land containing approximately 6.5 acres located at 255 Patroon Creek 

Boulevard, in the City of Albany, New York (the “Land”) together with the 372,300 square foot facility 

located on the Land (the “Facility”), and (2) the acquisition and installation therein and thereon of certain 

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

collectively referred to as the “Project Facility”), all of the foregoing to constitute multi-family 

apartments that will be owned by the Company and leased to various tenants; (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 real property 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, 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 the City of Albany, New York, 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       ___  

Kathy Sheehan VOTING ______ 

Martin Daley VOTING       ___  

Gary Simpson VOTING ______ 

Prairie Wells VOTING ______ 

 

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

 ) SS.: 

COUNTY OF ALBANY ) 

 

 

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

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

of the meeting of the members of the Agency, including the Resolution contained therein, held on May 6, 

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 

6th day of May, 2011. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 
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PUBLIC HEARING 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 May 6, 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 

Gary Simpson Member 

Prairie Wells Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Joshua Poupore Communications Officer - Capitalize Albany Corporation 

Jeffrey Sullivan Department of Development and Planning 

John J. Reilly, Esq. Corporation Counsel 

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

 

The following resolution was offered by _____________________, seconded by 

_________________, to wit: 

 

Resolution No. 0511-__ 

 

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 SRS ALBANY, LLC. 

 

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

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

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

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

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

encourage and assist in the acquiring, constructing, reconstructing, improving, maintaining, equipping and 
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furnishing of commercial facilities, among others, for the purpose of promoting, attracting and developing 

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

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

living, and to prevent unemployment and economic deterioration; and 

 

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

the Act to 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, 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), 

and (vii) 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, 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 the City of Albany, New York, 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 
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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 

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       ___  

Kathy Sheehan VOTING ______ 

Martin Daley VOTING       ___  

Gary Simpson VOTING ______ 

Prairie Wells VOTING ______ 

 

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

 ) SS.: 

COUNTY OF ALBANY ) 

 

 

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

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

of the meeting of the members of the Agency, including the Resolution contained therein, held on May 6, 

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 

6th day of May, 2011. 

 

 

 

_____________________________________ 

(Assistant) Secretary 

 

 

 

(SEAL) 


