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                                     AGENDA 
 
 
The regular meeting of the City of Albany Industrial Development Agency will be held on Thursday,  
October 20, 2011 at 12:15PM at the 21 Lodge Street, Albany, NY 12207 (Conference Room) 

 
       Roll Call 
 
       Reading of Minutes of the Regular Meeting of September 15, 2011 

      
       Approval of Minutes of the Regular Meeting of September 15, 2011 
 
       Reports of Committees 
 
       Report of Chief Executive Officer 
 
       Report of Chief Financial Officer 
 

- Financial Report 
 
       Communications 

 
       Unfinished Business 

 
- 4-6 Sheridan, LLC Project Synopsis  
- 4-6 Sheridan, LLC Project SEQR Resolution 
- 4-6 Sheridan, LLC Project PILOT Deviation Resolution  
- 4-6 Sheridan, LLC  Project Final Approving Resolution  

 
New Business 

 

-   City of Albany Industrial Development Agency Operating Budget for 2012 
- Teresian House Nursing Home Company, Inc. Project Authorizing Execution of Documents  in Connection with 

Resignation of Trustee Resolution 
- Living Resources Corporation Project Authorizing Execution of Documents  in Connection with Resignation of 

Trustee Resolution 
- Albany Institute of History & Art Project Authorizing Execution of Documents in Connection with Resignation of 

Trustee Resolution 
 

 For more information on the above projects please see the materials from the Finance Committee meeting  
that was held on October 13, 2011.   

 
 
       Other Business 
 
       Adjournment      
 

* The next regularly scheduled meeting is Thursday, November 17, 2011 at 21 Lodge Street, Albany, NY 12207 
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IDA MINUTES OF REGULAR MEETING  

Thursday, September 15, 2011 
 
 
 

Attending:       Tony Ferrara, Bill Bruce, Susan Pedo, Kathy Sheehan & Martin Daley 

                                                                                                                                       

Absent:              

 

Also Present:               Joe Scott, Patrick Jordan, Megan Daly, Amy Gardner, & Brad                     

                                    Chevalier.                                                  

                                                                    

Chairman Tony Ferrara called the regular meeting of the IDA to order at 12.15PM.   

 

Roll Call  

 
Chairman Ferrara reported that all Board Members were present.  

 

Reading of Minutes of the Regular Meeting of August 18th, 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 August 18th, 2011 

 

Chairman Ferrara made a proposal to approve the minutes of the Regular Board Meeting as presented. A 

motion to accept the minutes, as presented, was made by Kathy Sheehan and seconded by 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 

 

Penta on Broadway, LLC Project Synopsis  

 

Joe Scott presented a summary of the project to the Board outlining the project and the requests of the 

IDA. Charles Rosentein, from Penta on Broadway, LLC representing the project was present to answer 

questions. Mr. Scott reviewed each action item pertaining to this project with the Board.    

 

Penta on Broadway, LLC SEQR Resolution 

 

Joe Scott reviewed the Resolution with the Board explaining that the findings determined that this 

project would not have a significant effect on the environment. 
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Chairman Ferrara presented the Penta on Broadway, LLC SEQR Resolution to the Board.  A motion to 

adopt the Resolution was made by Susan Pedo and seconded by Kathy Sheehan. A vote being taken, the 

Resolution passed unanimously. 

 

Penta on Broadway, LLC PILOT Deviation Resolution 

 

Joe Scott reviewed the Resolution with the Board and assured the Board that the financial assistance 

does not include the mortgage recording tax.   

 

Chairman Ferrara presented Penta on Broadway, LLC PILOT Deviation Resolution to the Board.  A 

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

taken, the Resolution passed unanimously. 

 

Penta on Broadway, LLC  Approving Resolution 

 

Chairman Ferrara presented the Penta on Broadway, LLC Approving Resolution to the Board.  A motion 

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

the Resolution passed unanimously. 

 

True North Albany Extendened Stay, LLC Project Settlement & Order Resolution  

 

Pat Jordan reviewed the resolution with the Board.  True North Albany Extended Stay, LLC had 

initiated proceedings against the City in New York State Supreme Court challenging the assessment for 

22 Holland Avenue for the years 2009, 2010, and 2011.  The parties agreed to resolve their differences 

without further litigation upon the terms of the Stipulation and Order provided to the Board for its 

review.  Mr. Jordan discussed how the Stipulation and Order affects the PILOT agreement made in 

2008.  

 

Chairman Ferrara presented the True North Albany Extendened Stay, LLC Project Settlement & Order 

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

Kathy Sheehan. A vote being taken, the Resolution passed unanimously. 

 

Reports of Committees 

 

None 

 

Report of Chief Executive Officer 

 

Megan Daly spoke on Mike Yevoli’s behalf in his absence. Ms. Daly reported that the Common Council 

is continuing to seek applicants to fill the two vacant board seats.  The Common Council now has seven 

candidates for the two positions.   

 

Report of Chief Financial Officer 

 

In Erik Smith’s absence a decision was made to defer the financial report unitl the following Board 

Meeting.   

 

Communications 

 

None 
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Other Business 

 

None 
 

There being no further business, Chairman Ferrara adjourned the meeting at 1:00PM. 

 

 

 

Respectfully submitted, 

 

 

___________________ 

Susan Pedo, Secretary 

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



City of Albany IDA
2011 Monthly Cash Position

September 2011

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

Beginning Balance 250,836$       238,790$       244,415$       265,007$       252,265$       255,430$       255,393$       240,131$       402,640$       487,743$       528,790$       517,628$       250,836$      

Revenue

Fee Revenue

Application Fee -$                   4,500$           -$                   -$                   6,000$           3,000$           -$                   -$                   1,500$           -$                   -$                   -$                   15,000$        

Agency Fee -                     -                     25,159$         -                     -                     -                     46,875           162,477         92,168           75,000           -                     60,375           462,054        

Administrative Fee 500                -                     -                     -                     -                     -                     9,344             -                     500                -                     -                     -                     10,344          

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

Subtotal - Fee Revenue 1,500$           6,000$           25,159$         -$                   6,000$           51,219$         56,219$         162,477$       94,168$         75,000$         -$                   60,375$         538,117$      

Other Revenue

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

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

Interest Income 37                  33                  39                  37                  38                  26                  26                  32                  43                  30                  30                  30                  400               

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

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

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

Subtotal - Other Revenue 37$                33$                39$                37$                38$                26$                26$                32$                43$                30$                30$                30$                400$             

Total - Revenue 1,537$           6,033$           25,198$         37$                6,038$           51,244$         56,245$         162,510$       94,211$         75,030$         30$                60,405$         538,517$      

Expenditures

Management Contract 8,333$           -$                   -$                   1,053$           2,708$           2,917$           5,417$           -$                   8,958$           10,208$         11,042$         22,709$         73,345$        

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

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

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

ED Support -                     -                     -                     4,224             -                     5,250             -                     -                     -                     18,375           -                     21,125           48,974          

Sub-lease AHCC -                     -                     -                     -                     -                     -                     60,556           -                     -                     -                     -                     100,000         160,556        

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

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

Misc. -                     409                105                153                165                105                285                -                     150                150                150                150                1,821            

Other Legal Expenses -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     50,000           50,000          

Total - Expenditures 13,583$         409$              4,605$           12,779$         2,873$           51,282$         71,507$         -$                   9,108$           33,983$         11,192$         214,984$       426,305$      

Ending Balance 238,790$       244,415$       265,007$       252,265$       255,430$       255,393$       240,131$       402,640$       487,743$       528,790$       517,628$       363,049$       363,049$      

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

Forecasted project activity Amount

50 NS, LLC 50,020$            

New Scotland Parking Facility 294,000            

344,020$          

 

ACTUAL PROJECTED



City of Albany IDA
Fee Detail by Month

September 2011

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

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

CDPHP -                              -                               500                               -                              500                         

-                              -                               -                                    -                              -                              

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

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

Madison Properties -                              -                               -                                    1,500                      

39 Sheridan Realty, LLC 1,500                      

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

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

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

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

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

April -$                            -$                             -$                                  -$                            -$                            

TOTAL -$                            -$                             -$                                  -$                            -$                            

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

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

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

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

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

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

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

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

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

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

September 2011

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

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

CSR Series 2007B 7,844                            

Albany Medical Center 500                               

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

TOTAL -$                            46,875$                    9,344$                          -$                            56,219$                  

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

-                              -                                    -                              -                              

-                              -                               -                                    -                              -                              

-                              -                               -                                    -                              -                              

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

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

AMRI -                              60,625                      -                                    -                              60,625                    

Brighter Choice -                              -                               500                               -                              500                         

Hampton Plaza 1,000                        

TMG - NY AlbanyI, L.P. 1,500                      -                               -                                    -                              1,500                      

-                              -                               -                                    -                              -                              

TOTAL 1,500$                    92,168$                    500$                             -$                            94,168$                  

October Albany Hotel, Inc -$                            75,000$                    -$                                  -                              75,000$                  

-                              -                               -                                    -                              -                              

-                              -                               -                                    -                              -                              

TOTAL -$                            75,000$                    -$                                  -$                            75,000$                  

November -$                            -$                             -$                                  -$                            -$                            

-                              -                               -                                    -                              -                              

-                              -                               -                                    -                              -                              

TOTAL -$                            -$                             -$                                  -$                            -$                            

December Sixty State Place, LLC -$                            48,750$                    -$                                  -$                            48,750$                  

Penta on Braodway -                              11,625                      -                                    -                              11,625                    

-                              -                               -                                    -                              -                              

TOTAL -$                            60,375$                    -$                                  -$                            60,375$                  

2011 TOTAL 15,000$                 462,054$                 10,344$                       50,719$                  538,117$               

Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE
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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 
LEASE/LEASEBACK TRANSACTION 

4-6 SHERIDAN, LLC PROJECT 
 

I. PROJECT IDENTIFICATION: 
 

1. Project Applicant:  4-6 Sheridan, 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 a parcel of 

land containing approximately 4,200 square feet and located at 4-6 Sheridan 
Avenue in the City of Albany, Albany County, New York (the “Land”), together 
with the existing facility containing approximately 21,000 square feet of space 
located on the Land (the “Facility”). 

(B) Construction/Renovations:  the renovation and reconstruction of 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 hereinafter collectively referred to as the “Project Facility”). 

(D) Lease:  The Project Facility will be leased by the Agency to the Company 
pursuant to a lease agreement (the “Lease Agreement”) by and between the 
Agency and the Company, which Project Facility will be owned by the Company 
and leased to various tenants for use by the tenants for commercial, retail and/or 
residential uses and other directly and indirectly related activities. 

 
II. PRIOR ACTION ON PROJECT: 

 
3. Preliminary Inducement Proceedings: 

(A) Public Hearing Resolution:  adopted on August 18, 2011. 
(B) Public Hearing: 
 (1) Mailed to Affected Taxing Jurisdictions:  August 31, 2011. 
 (2) Date Posted:  August 31, 2011. 
 (3) Published in Albany Times Union:  September 3, 2011. 
 (4) Date of Public Hearing:  September 15, 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) PILOT Deviation: The Company requested a deviation from the Agency’s 

Uniform Tax Exemption Policy. 
  (B) Procedure: PILOT Deviation Letter Mailed to Affected Tax Jurisdictions:  

September 2, 2011. 
 

III. PROPOSED AGENCY ACTION ON October 20, 2011: 
 
 5. SEQR Resolution: Unlisted Action. 
 
 6. PILOT Deviation Approval Resolution: Approving the terms of the requested PILOT 

deviation. 
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  7. Approving Resolution: Approving the Company’s project and the proposed financial 
assistance.  

 
 IV. DETAILS OF PROPOSED STRAIGHT LEASE TRANSACTION: 
 

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

 
9. Business Terms:  

(A) The Agency fee is estimated to be $13,125.00 (¾ of 1% of the Project costs of 
$1,750,000 (est)). 

(B) The Agency will grant a PILOT deviation in the amount described in the PILOT 
Deviation Letter mailed on September 2, 2011 and will require the Company to 
pay the mortgage recording tax for the Project. 

 
10. Basic Documents: 

(A) Underlying Lease from the Company to the Agency. 
(B) License Agreement from the Company to the Agency. 
(C) Bill of Sale to Agency. 
(D) Lease Agreement by and between the Company and the Agency. 
(E) Payment in Lieu of Tax Agreement by and between the Agency and the 

Company. 
 

11.  Proposed Closing Date:  __________, 2011. 
 

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

 






























































































