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 Tracy Metzger Sarah Reginelli 
 Lee Eck Bradley Chevalier 
 Darius Shahinfar  

AGENDA 
PLEASE NOTE THAT PUBLIC HEARINGS CONCERNING THE FOLLOWING PROJECTS WILL BE HELD AT 11:30am ON 

Thursday, December 19th, 2013 at 200 Henry Johnson Blvd, Albany, NY 12207 
 

412 Broadway Realty LLC 
40 Steuben LLC 

Park South Partners LLC, Albany Medical Center - 391 Myrtle Avenue (MOB) 
 
 

The regular meeting of the City of Albany Industrial Development Agency will be held on December 19th, 2013 at 12:15PM at the 200 Henry 
Johnson Blvd, Albany, NY 12207 (Conference Room). 
 
       Roll Call 
 
       Reading of Minutes of the Regular Meeting of November 21, 2013 
      
       Approval of Minutes of the Regular Meeting of November 21, 2013 
 
       Reports of Committees 
 
       Report of Chief Executive Officer 
 
       Report of Chief Financial Officer 

- Financial Report 
 
      Communications 
 
      Unfinished Business 

- 488 Broadway Arcade LLC Project Synopsis  
- 488 Broadway Arcade LLC Project Resolution Confirming SEQR Determination 
- 488 Broadway Arcade LLC Project Commercial Findings Resolution 
- 488 Broadway Arcade LLC Project PILOT Deviation Approval Resolution 
- 488 Broadway Arcade LLC Project Approval Resolution 
- 412 Broadway Realty, LLC Project Synopsis 
- 412 Broadway Realty, LLC  Project Resolution Confirming SEQR Determination 
- 412 Broadway Realty, LLC Project Commercial Findings Resolution 
- 412 Broadway Realty, LLC  Project PILOT Deviation Approval Resolution 
- 412 Broadway Realty, LLC  Project Approval Resolution 

 
       New Business  

- Election of Vice Chairman Approval Resolution 
- Selection of Accountants 2013 Approval Resolution 
- Sixty State Place, LLC Project Resolution Authorizing Additional Financing  
- New Covenant Charter School Project Resolution Approving Termination/Conveyance Documents 

 
       Other Business 

- True North Albany Extended Stay LLC 
 

       Adjournment      
 

* The next regularly scheduled meeting is Thursday, January 16th, 2013 at 21 Lodge Street, Albany, NY 12207 
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          Albany Industrial Development Agency 

21 Lodge Street 
Albany, New York 12207 

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

 
Anthony J. Ferrara, Chairman                                                                                                                                              Michael Yevoli, Chief Executive Officer                                                                                                                                                                                                                                                                                                                                                           
Kathy Sheehan, Treasurer                                                                                                                                                        Erik J. Smith, Chief Financial Officer 
Susan Pedo, Secretary                                                                                                                                                                          John Reilly, Agency Counsel  
Martin Daley 
Tracy Metzger  
C. Anthony Owens 
Lee Eck 
     

IDA MINUTES OF REGULAR MEETING  
Thursday, November 21, 2013  

 
  

 

Attending:       Kathy Sheehan, Susan Pedo, C. Anthony Owens, Tracy Metzger and Lee Eck 

                                                                                                                                       

Absent: Anthony J. Ferrara and Martin Daley 

 

Also Present:   Michael Yevoli, Erik Smith, John Reilly, Joe Scott, Sarah Reginelli, Bradley 

Chevalier, & Amy Gardner    

 

Acting Chairperson Kathy Sheehan called the regular meeting of the IDA to order at 12:17 PM.        

 

Roll Call  

 
Acting Chairperson Kathy Sheehan reported that all Board members were present with the exception of  

Anthony Ferrara and Martin Daley.   

        

Reading of Minutes of the Regular Meeting of October 17, 2013 
Since the minutes of the previous meeting had been distributed to Board members in advance for 

review, Acting Chairperson Kathy Sheehan made a proposal to dispense with the reading of the minutes. 

 

Approval of Minutes of the Regular Meeting of October 17, 2013 

Acting Chairperson Kathy Sheehan made a proposal to approve the minutes of the regular Board 

meeting of October 17, 2013 as presented.   A motion to accept the minutes, as presented, was made by 

Tracy Metzger and seconded by Lee Eck.  A vote being taken, the minutes were accepted unanimously. 

 

Reports of Committees 

 

None 

 

Report of Chief Executive Officer 

  

None 

 

Report of Chief Financial Officer 

Erik Smith reviewed the monthly financial report with the Board.  Mr. Smith reviewed year-to-date and 

projected cash inflows and outlays.  Mr. Smith advised the Board that the expenditure activity through 

October 31st is consistent with the IDA’s budget.  At this time the IDA’s projected year-end cash 

balance is $1,058,016.     
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Communications 

 

None 

 

Unfinished Business  

 

Amendment to PILOT Agreement Columbia 677, LLC Project Resolution 

Counsel reviewed the dispute between Columbia 677, LLC and the Industrial Development Agency as 

outlined in the Resolution distributed to the Board prior to the meeting.  Counsel reviewed the 

restructured PILOT with the Board.   

 

Acting Chairperson Kathy Sheehan presented the Amendment to PILOT Agreement Columbia 677, LLC 

Project Resolution to the Board.  A motion to adopt the Resolution was made by Anthony Owens and 

seconded by Tracy Metzger. A vote being taken, the Resolution passed unanimously. 

 

 

New Business 

 

412 Broadway Realty, LLC Project Public Hearing Resolution 

Staff briefly reviewed the resolution with the Board noting that the project had been discussed in great 

detail at the most recent Finance Committee meeting.  

 

Acting Chairperson Kathy Sheehan presented the 412 Broadway Realty, LLC Project Public Hearing 

Resolution to the Board.  A motion to adopt the Resolution was made by Susan Pedo and seconded by 

Lee Eck. A vote being taken, the Resolution passed unanimously. 

 

40 Steuben LLC Project Public Hearing Resolution 

Staff briefly reviewed the resolution with the Board noting that the project had been discussed in great 

detail at the most recent Finance Committee meeting.  

 

Acting Chairperson Kathy Sheehan presented the 40 Steuben LLC Project Public Hearing Resolution to 

the Board.  A motion to adopt the Resolution was made by Tracy Metzger and seconded by Lee Eck. A 

vote being taken, the Resolution passed unanimously. 

 

Albany Medical Center Project Public Hearing Resolution 

Staff briefly reviewed the resolution with the Board noting that the project had been discussed in great 

detail at the most recent Finance Committee meeting.  

 

Acting Chairperson Kathy Sheehan presented the Albany Medical Center Project Public Hearing 

Resolution to the Board.  A motion to adopt the Resolution was made by Tracy Metzger and seconded 

by Lee Eck. A vote being taken, the Resolution passed unanimously. 

 

Park South Partners LLC Project Public Hearing Resolution 

Staff reviewed the resolution with the Board noting that the project had been discussed in great detail at 

the most recent Finance Committee meeting.  

 

Acting Chairperson Kathy Sheehan presented the Park South Partners LLC Project Public Hearing 

Resolution to the Board.  A motion to adopt the Resolution was made by Lee Eck and seconded by 

Tracy Metzger. A vote being taken, the Resolution passed unanimously. 
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Columbia Harriman 455 LLC Project Authorizing Additional Financing Resolution 

Counsel reviewed the project with the Board.  Counsel advised the Board that the Applicant is seeking 

additional funding from their lender and that this is an administrative matter for the Agency.  The 

Applicant is seeking no additional benefits from the Agency. 

 

 

Acting Chairperson Kathy Sheehan presented the Columbia Harriman 455 LLC Project Authorizing 

Additional Financing Resolution to the Board.  A motion to adopt the Resolution was made by Anthony 

Owens and seconded by Tracy Metzger. A vote being taken, the Resolution passed unanimously. 

 

Sixty State Place, LLC Project Sales Tax Letter Extension Resolution 

Staff reviewed the project with the Board.  Staff advised the Board that asbestos abatement has delayed 

the completion of the project.  The Applicant is seeking a revised sales tax letter which reflects an 

extended completion date for the Project.  Staff advised the Board that this is the Applicant’s first 

request for an extension of this benefit.   

 

Acting Chairperson Kathy Sheehan presented the Sixty State Place, LLC Project Sales Tax Letter 

Extension Resolution to the Board.  A motion to adopt the Resolution was made by Susan Pedo and 

seconded by Anthony Owens. A vote being taken, the Resolution passed unanimously. 

 

 

TMG-NY Albany I, LP Project Updated Bond Resolution 

Counsel reviewed the resolution with the Board.   

 

Acting Chairperson Kathy Sheehan presented the TMG-NY Albany I, LP Project Updated Bond 

Resolution to the Board.  A motion to adopt the Resolution was made by Tracy Metzger and seconded 

by Anthony Owens. A vote being taken, the Resolution passed unanimously. 

 

 

Other Business 

 

Kathy Sheehan reported that she will be resigning as of December 31
st
, 2013.   

 

Executive Session 

 

There being no further business, Acting Chairperson Kathy Sheehan adjourned the meeting at 12:45PM. 

 

 

 

Respectfully submitted, 

 

 

___________________ 

(Assistant) Secretary 



City of Albany IDA
2013 Monthly Cash Position

November 2013

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

Beginning Balance 743,791$       733,351$       827,405$       1,251,055$    1,102,214$    1,121,881$    1,016,276$    973,318$       963,067$       898,465$       901,142$       862,548$       743,791$      

Revenue
Fee Revenue
Application Fee -$                  -$                  -$                  1,500$           -$                  -$                  3,000$           10,500$         -$                  3,000$           3,000$           -$                  21,000$        
Agency Fee -                    92,478           430,400         -                    19,445           -                    -                    -                    -                    -                    -                    289,000         831,323        
Administrative Fee -                    4,000             -                    -                    500                -                    -                    -                    18,888           -                    -                    -                    23,388          
Modification Fee 500                500                -                    -                    -                    500                -                    -                    -                    -                    -                    -                    1,500            
Subtotal - Fee Revenue 500$              96,978$         430,400$       1,500$           19,945$         500$              3,000$           10,500$         18,888$         3,000$           3,000$           289,000$       877,211$      

Other Revenue
Project Benefit Agreement -$                  100,000$       -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  -$                  100,000$      
Interest Income 66                  61                  100                94                  95                  89                  85                  83                  80                  76                  73                  72                  973               
CRC -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
NYS BIC -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
Misc -                    18,086           -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    18,086          
Subtotal - Other Revenue 66$                118,147$       100$              94$                95$                89$                85$                83$                80$                76$                73$                72$                119,059$      

Total - Revenue 566$              215,125$       430,500$       1,594$           20,040$         589$              3,085$           10,583$         18,968$         3,076$           3,073$           289,072$       996,269$      

Expenditures
Management Contract -$                  -$                  -$                  83,333$         -$                  41,667$         20,833$         20,833$         20,833$         -$                  41,667$         20,833$         250,000$      
Downtown Tactical Plan -                    -                    -                    -                    -                    -                    25,000           -                    -                    -                    -                    25,000           50,000          
APA Contract -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
Audits 2,500             -                    -                    4,500             -                    -                    -                    -                    -                    -                    -                    -                    7,000            
Agency Counsel -                    42,000           -                    -                    -                    -                    -                    -                    -                    -                    -                    42,000           84,000          
ED Support -                    62,500           -                    62,500           -                    62,500           -                    -                    62,500           -                    -                    62,500           312,500        
Sub-lease AHCC 8,506             -                    6,371             -                    -                    -                    -                    -                    -                    -                    -                    42,869           57,746          
NYS BIC -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    
D & O Insurance -                    -                    -                    -                    -                    1,647             -                    -                    -                    -                    -                    -                    1,647            
Misc. -                    160                479                102                373                380                209                -                    238                399                -                    400                2,739            
Other Expenses -                    16,411           -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    16,411          

Total - Expenditures 11,006$         121,071$       6,850$           150,435$       373$              106,194$       46,042$         20,833$         83,571$         399$              41,667$         193,602$       782,043$      

Ending Balance 733,351$       827,405$       1,251,055$    1,102,214$    1,121,881$    1,016,276$    973,318$       963,067$       898,465$       901,142$       862,548$       958,018$       958,018$      

(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

November 2013

Page 2 of 3

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

January Columbia 16 NS II, LLC -$                           -$                             -$                                 500$                       500$                       
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL -$                           -$                             -$                                 500$                       500$                       

February 39 Sheridan Realty, LLC -$                           -$                             4,000$                          500$                       4,500$                    
Columbia Harriman 455, LLC -                             92,478                     -                                   -                              92,478                    

-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL -$                           92,478$                   4,000$                          500$                       96,978$                  

March Honest Weight Food Co-Op -$                           24,000$                   -$                                 -$                            24,000$                  
Albany Medical Science Research, LLC -                             370,000                   -                                   -                              370,000                  
581 Livingston Avenue, LLC -                             36,400                     -                                   -                              36,400                    
TOTAL -$                           430,400$                 -$                                 -$                            430,400$                

April Fuller Road Management Corporation 1,500$                    -$                             -$                                 -$                            1,500$                    
-                             -                               -                                   -                              -                             

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

May Dilek, LLC -$                           19,445$                   -$                                 -$                            19,445$                  
NYS OGS -                             -                               500                               -                              500                         

-                             -                               -                                   -                              -                             
-                             -                               -$                                 -                              -                             

TOTAL -$                           19,445$                   500$                             -$                            19,945$                  

June 39 Sheridan Realty, LLC -$                           -$                             -$                                 500$                       500$                       
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             
-$                           -$                             -$                                 500$                       500$                       



City of Albany IDA
Fee Detail by Month

November 2013

Page 3 of 3

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE 

July Columbia 425 NS, LLC 1,500$                    -$                             -$                                 -$                            1,500$                    
488 Broadway Arcade, LLC 1,500                      -                               -                                   -                              1,500                      

-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL 3,000$                    -$                             -$                                 -$                            3,000$                    

August Scannell Properties #145, LLC 1,500$                    -$                             -$                                 -$                            1,500                      
132 State Street Properties, LLC 1,500                      -                               -                                   -                              1,500                      
134 State Street Properties, LLC 1,500                      
136 State Street Properties, LLC 1,500                      
140 State Street Properties, LLC 1,500                      
144 State Street, LLC 1,500                      -                               -                                   -                              -                             
Aeon Nexus Corporation 1,500                      -                               -                                   -                              -                             
TOTAL 10,500$                  -$                             -$                                 -$                            10,500$                  

September Scannell Properties #145, LLC -$                           -$                             18,888$                        -$                            18,888$                  

TOTAL -$                           -$                             18,888$                        -$                            18,888$                  

October 391 Myrtle Avenue 1,500$                    -$                             -$                                 -$                            1,500$                    
Park South Partners, LLC 1,500                      -                               -                                   -                              1,500                      

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

TOTAL 3,000$                    -$                             -$                                 -$                            3,000$                    

November 412 Broadway Realty, LLC 1,500$                    -$                             -$                                 -$                            1,500$                    
Omni Development Company, Inc. 1,500                      -                               -                                   -                              1,500                      

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

TOTAL 3,000$                    -$                             -$                                 -$                            3,000$                    

December LV Apartments, LP -$                           289,000$                 -$                                 -$                            289,000$                
-                             -                               -                                   -                              -                             
-                             -                               -                                   -                              -                             

TOTAL -$                           289,000$                 -$                                 -$                            289,000$                

2012 TOTAL 21,000$                 831,323$                 23,388$                       1,500$                    877,211$               
Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE



CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 
LEASE/LEASEBACK TRANSACTION 

488 BROADWAY ARCADE, LLC PROJECT 
 

I. PROJECT IDENTIFICATION: 
 

1. Project Applicant:  488 Broadway Arcade, LLC, a New York limited liability company 
(the “Company”). 

 
2. The Project: 

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

approximately .44 acres and located at 482 Broadway (Tax Map # 76.42-2-1) in 
the City of Albany, Albany County, New York (the “Land”), together with the 
existing facility located thereon containing approximately 75,000 square feet (the 
“Facility”). 

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

related fixtures, machinery, equipment and other tangible personal property, 
including without limitation, tenant improvement and finish (collectively, the 
Equipment”) (the Land, the Facility, and the Equipment being collectively 
referred to as the “Project Facility”). 

(D) Lease:  The Project Facility will be owned by the Company, to constitute a 
commercial/residential facility containing approximately 28 studio apartments, 
approximately 40 one bedroom residential apartments and approximately 12,000 
square feet of rentable retail space and to be leased by the Company to various 
commercial and residential tenants and other directly and indirectly related 
activities. 

 
II. PRIOR ACTION ON PROJECT: 

 
3. (A) SEQR classification of the Project:  confirming (a) the Planning Board 

determination that the Project constitutes an “unlisted action” and (b) the issuance of a 
“negative declaration”. 
(B) SEQR Lead Agency:  Planning Board. 
(C) Date of Lead Agency Action: June 20, 2013. 
(D) Date of Agency Action:  December 19, 2013. 
 

 
4. Inducement Proceedings: 

(A) Public Hearing Resolution:  adopted on September 19, 2013. 
(B) Public Hearing: 
 (1) Mailed to Affected Taxing Jurisdictions:  October 25, 2013. 
 (2) Date Posted:  October 29, 2013 on a public bulletin board and 

 November 4, 2013 on the Agency website. 
 (3) Published in the Albany Times Union: October 28, 2013. 
 (4) Date of Public Hearing:  November 13, 2013. 
 (5) Location of Public Hearing:  offices of the City of Albany Industrial 

 Development Agency located at 21 Lodge Street in City of Albany, Albany 
 County, New York. 
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III. PROPOSED AGENCY ACTION ON DECEMBER 19, 2013: 
 

5. SEQR Resolution: Confirming SEQR Resolution. 
 

6. Commercial/Retail Findings Resolution: Determining Project is a “commercial 
project”.  Retail – located in distressed area. 

 
7. PILOT Deviation Resolution: See 11(B) below for specifics. 
 
8. Approving Resolution: Approving the Project and the proposed financial assistance. 

 
9. Mayor’s Approval: Anticipated – December, 2013. 

 
 IV. DETAILS OF PROPOSED STRAIGHT LEASE TRANSACTION: 
 

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

 
11. Business Terms:  
 (A) The Agency fee is estimated to be $100,000 (1% of the Project costs of  

 $10,000,000 (est.)). 
 (B) Pilot Terms: the Company will pay in Years 1-12 (a) a base PILOT payment 

equal to one hundred percent (100%) of the normal taxes due on the Land and the 
Facility (fixed at a base amount equal to $1,000,000) and (b) an additional amount 
based on the increase in assessed value of the Project Facility (such increase in the 
assessed value due to the undertaking of the Project shall be referred to as the 
“Improvements”), such increased amount to be adjusted by the abatement as described 
as follows: 

 
Years Amount of Abatement on 

Increased Assessment 
1 - 10 100% 

11 85% 
12 80% 

 
 The Company will pay in Years 13-20 the greater of (a) a base PILOT payment equal 

to one hundred percent (100%) of the normal taxes due on the Land and the Facility 
(fixed at a base amount equal to $1,000,000) and (b) an additional amount based on the 
increase in assessed value of the Project Facility (such increase in the assessed value 
due to the undertaking of the Project shall be referred to as the “Improvements”), such 
increased amount to be adjusted by the abatement as described as follows: 

 
Years Amount of Abatement on 

Increased Assessment 
13 - 20 75% 

21 and thereafter 0% 
 

OR 11.5% of gross rental revenue. 
 

- 2 - 
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12. 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. 
 

13.  Proposed Closing Date:  January/February, 2014. 
 

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

 

- 3 - 
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RESOLUTION CONFIRMING SEQR DETERMINATION 
488 BROADWAY ARCADE, LLC PROJECT 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York on December 19, 2013 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 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 
Darius Shahinfar Member 

 
ABSENT: 
 

  
  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by ____________________, seconded by 

____________________, to wit: 
 

Resolution No. 1213- 
 

RESOLUTION CONCURRING IN THE DETERMINATION BY THE CITY OF 
ALBANY PLANNING BOARD, AS LEAD AGENCY FOR A CERTAIN  PROPOSED 
PROJECT FOR 488 BROADWAY ARCADE, 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 
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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 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, 488 Broadway Arcade, LLC, a New York limited liability company (the 
“Company”), has 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 a parcel of land containing approximately .44 acres and located at 482 
Broadway (Tax Map # 76.42-2-1) in the City of Albany, Albany County, New York (the “Land”), 
together with the existing facility located thereon containing approximately 75,000 square feet (the 
“Facility”), (2) the renovation and reconstruction of the Facility, and (3) the acquisition and installation 
therein and thereon of related fixtures, machinery, equipment and other tangible personal property, 
including without limitation, tenant improvement and finish (collectively, the Equipment”) (the Land, the 
Facility, and the Equipment being collectively referred to as the “Project Facility”), all of the foregoing to 
be owned by the Company, to constitute a commercial/residential facility containing approximately 28 
studio apartments, approximately 40 one bedroom residential apartments and approximately 12,000 
square feet of rentable retail space and to be leased by the Company to various commercial and residential 
tenants and other directly and indirectly related activities; (B) the granting of certain “financial 
assistance” (within the meaning of Section 854(14) of the Act) with respect to the foregoing, including 
potential exemptions from certain sales and use taxes, real property taxes, real estate transfer taxes and 
mortgage recording taxes (collectively, the “Financial Assistance”); and (C) the lease (with an obligation 
to purchase) or sale of the Project Facility to the Company or such other person as may be designated by 
the Company and agreed upon by the Agency; and 

 
WHEREAS, by resolution adopted by the members of the Agency on September 19, 2013 (the 

“Public Hearing Resolution”), the Agency authorized a public hearing to be held pursuant to Section 859-
a of the Act with respect to the Project; and 
 

WHEREAS, pursuant to the authorization contained in the Public Hearing Resolution, the Chief 
Executive Officer of the Agency (A) caused notice of a public hearing of the Agency (the “Public 
Hearing”) pursuant to Section 859-a of the Act, to hear all persons interested in the Project and the 
financial assistance being contemplated by the Agency with respect to the Project, to be mailed on 
October 25, 2013 to the chief executive officers of the county and of each city, town, village and school 
district in which the Project Facility is to be located, (B) caused notice of the Public Hearing to be posted 
(1) on the City of Albany City Hall bulletin board located at 24 Eagle Street in the City of Albany, 
Albany County, New York on October 29, 2013, and (2) on the Agency website (www.albanyida.com) on 
November 4, 2013, (C) caused notice of the Public Hearing to be published on October 28, 2013 in the 
Albany Times Union, a newspaper of general circulation available to the residents of the City of Albany, 
Albany County, New York, (D) conducted the Public Hearing on November 13, 2013 at 11:30 o’clock 
a.m., local time at offices of the City of Albany Industrial Development Agency located at 21 Lodge 
Street in City of Albany, Albany County, New York, and (E) prepared a report of the Public Hearing (the 
 

- 2 - 
012001.00131 Business 12272786v1 



“Public Hearing Report”) fairly summarizing the views presented at such Public Hearing and caused 
copies of said Public 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 (1) the Planning Board 
of the City of Albany, New York (the “Planning Board”) was designated to act as “lead agency” with 
respect to the Project, and (2) the Planning Board issued a Determination of Non Significance on June 20, 
2013 (the “Negative Declaration”), attached hereto as Exhibit A, determining that the acquisition, 
reconstruction, renovation and installation of the Project Facility will not have a “significant effect on the 
environment”; and 

 
WHEREAS, the Agency is an “involved agency” with respect to the Project and the Agency now 

desires to concur in the determination by the Planning Board, as “lead agency” with respect to the Project, 
to acknowledge receipt of a copy of the Negative Declaration and to indicate whether the Agency has any 
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 and, therefore, that no environmental 
impact statement need be prepared 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 has received copies of, and has reviewed, the Application and the 
Negative Declaration (collectively, the “Reviewed Documents”) and, based upon said Reviewed 
Documents, the Agency hereby ratifies and concurs in the designation of the Planning Board as “lead 
agency” with respect to the Project under SEQRA (as such quoted term is defined in SEQRA.  

 
Section 2. 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 the SEQRA and, therefore, that environmental impact statement need be 
prepare with respect to the Project (as such quoted phrase is used in SEQRA). 
 

Section 3. The member of the Agency are hereby directed to notify the Planning Board of 
the concurrence by the Agency that the Planning Board shall be the “lead agency” with respect to the 
Project, and to further indicate to the Planning Board that the Agency has no information to suggest that 
the Planning Board was incorrect in its determinations contained in  the negative declaration. 

 
Section 4. 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       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       
Darius Shahinfar 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 
December 19, 2013 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 
19th day of December, 2013. 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
 
(SEAL) 
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EXHIBIT A 
 

NEGATIVE DECLARATION 

 
A-1 

012001.00131 Business 12272786v1 



 
A-2 

012001.00131 Business 12272786v1 



 
A-3 

012001.00131 Business 12272786v1 



 

 
A-4 

012001.00131 Business 12272786v1 



COMMERCIAL/RETAIL FINDINGS RESOLUTION 
488 BROADWAY ARCADE, LLC PROJECT 

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

public session at the Albany Community Development Agency located at 200 Henry Johnson Boulevard in the 
City of Albany, Albany County, New York on December 19, 2013 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 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 
Darius Shahinfar Member 

 
ABSENT: 
 

  
  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by ____________________, seconded by 

____________________, to wit: 
 

Resolution No. 1213- 
 
RESOLUTION (A) DETERMINING THAT THE PROPOSED 488 BROADWAY 
ARCADE, LLC PROJECT IS A COMMERCIAL PROJECT, AND (B) MAKING 
CERTAIN FINDINGS REQUIRED UNDER THE GENERAL MUNICIPAL LAW. 

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

empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of Article 
18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the 
“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a of 
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said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred to as 
the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, improving, 
maintaining, equipping and furnishing of manufacturing, warehousing, research, commercial and industrial 
facilities, among others, for the purpose of promoting, attracting and developing economically sound 
commerce and industry to advance the job opportunities, health, general prosperity and economic welfare of 
the people of the State 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, 488 Broadway Arcade, LLC, a New York limited liability company (the “Company”), 

has 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 a parcel of 
land containing approximately .44 acres and located at 482 Broadway (Tax Map # 76.42-2-1) in the City of 
Albany, Albany County, New York (the “Land”), together with the existing facility located thereon containing 
approximately 75,000 square feet (the “Facility”), (2) the renovation and reconstruction of the Facility, and (3) 
the acquisition and installation therein and thereon of related fixtures, machinery, equipment and other tangible 
personal property, including without limitation, tenant improvement and finish (collectively, the Equipment”) 
(the Land, the Facility, and the Equipment being collectively referred to as the “Project Facility”), all of the 
foregoing to be owned by the Company, to constitute a commercial/residential facility containing 
approximately 28 studio apartments, approximately 40 one bedroom residential apartments and approximately 
12,000 square feet of rentable retail space and to be leased by the Company to various commercial and 
residential tenants and other directly and indirectly related activities; (B) the granting of certain “financial 
assistance” (within the meaning of Section 854(14) of the Act) with respect to the foregoing, including 
potential exemptions from certain sales and use taxes, real property taxes, real estate transfer taxes and 
mortgage recording taxes (collectively, the “Financial Assistance”); and (C) the lease (with an obligation to 
purchase) or sale of the Project Facility to the Company or such other person as may be designated by the 
Company and agreed upon by the Agency; and 
 

WHEREAS, by resolution adopted by the members of the Agency on September 19, 2013 (the “Public 
Hearing Resolution”), the Agency authorized a public hearing to be held pursuant to Section 859-a of the Act 
with respect to the Project; and 
 

WHEREAS, pursuant to the authorization contained in the Public Hearing Resolution, the Chief 
Executive Officer of the Agency (A) caused notice of a public hearing of the Agency (the “Public Hearing”) 
pursuant to Section 859-a of the Act, to hear all persons interested in the Project and the financial assistance 
being contemplated by the Agency with respect to the Project, to be mailed on October 25, 2013 to the chief 
executive officers of the county and of each city, town, village and school district in which the Project Facility 
is to be located, (B) caused notice of the Public Hearing to be posted (1) on the City of Albany City Hall 
bulletin board located at 24 Eagle Street in the City of Albany, Albany County, New York on October 29, 
2013, and (2) on the Agency website (www.albanyida.com) on November 4, 2013, (C) caused notice of the 
Public Hearing to be published on October 28, 2013 in the Albany Times Union, a newspaper of general 
circulation available to the residents of the City of Albany, Albany County, New York, (D) conducted the 
Public Hearing on November 13, 2013 at 11:30 o’clock a.m., local time at offices of the City of Albany 
Industrial Development Agency located at 21 Lodge Street in City of Albany, Albany County, New York, and 
(E) prepared a report of the Public Hearing (the “Public Hearing Report”) fairly summarizing the views 
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presented at such Public Hearing and caused copies of said Public Hearing Report to be made available to the 
members of the Agency; and 
 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43 B of the 
Consolidated Laws of New York, as amended (the “SEQR Act”), and the regulations (the “Regulations”) 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on 
December 19, 2013 (the “SEQR Resolution”), the Agency (A) ratified the determination by the Planning 
Board of the City of Albany, New York (the “Planning Board”) to act as “lead agency” with respect to the 
Project, (B) acknowledged receipt of a copy of a negative declaration issued by the Planning Board on June 20, 
2013 (the “Negative Declaration”), and (C) indicated that the Agency had no information to suggest that the 
Planning Board was incorrect in authorizing the issuance of the Negative Declaration; and 
 

WHEREAS, in Opinion of the State Comptroller Number 85-51, the State Comptroller indicated that 
the determination whether a project that consists of the construction of an apartment house is a commercial 
activity within the meaning of the Act is to be made by local officials based upon all of the facts relevant to the 
proposed project, and that any such determination should take into account the stated purpose of the Act, that 
is, the promotion of employment opportunities and the prevention of economic deterioration; and 
 

WHEREAS, to aid the Agency in determining whether the Project qualifies for Financial Assistance as 
a commercial project within the meaning of the Act, the Agency has reviewed the following (collectively, the 
“Project Qualification Documents”): (A) the Application, including the attached Cost Benefit Analysis; and 
(B) a report dated April 2012 entitled “Albany 2030” (the “2030 Plan”); 

 
WHEREAS, the Agency has given due consideration to the Project Qualification Documents, and to 

representations by the Company that although the Project constitutes a project where facilities or property that 
are primarily used in making retail sales to customers who personally visit such facilities constitute more than 
one-third of the total project cost, the Project is located within a census tract in the City of Albany which is 
considered to be a distressed census tract and therefore is in a “highly distressed area”, as that term is defined 
in Section 854(18) of the Act; and 

 
WHEREAS, pursuant to Section 862(2)(b) of the Act, the Agency would be authorized to provide 

financial assistance in respect of the Project provided that the obligation of the Agency to proceed with the 
Project was subject to certain conditions, including (1) following compliance with the procedural requirements 
of Section 859-a of the Act, a finding by the Agency that the Project would preserve permanent, private sector 
jobs in the State of New York or increase the overall number of permanent, private sector jobs in the State of 
New York and (2) confirmation by the Mayor of the City of Albany of the proposed action by the Agency with 
respect to the Project; and 

 
 WHEREAS, having complied with the requirements of SEQRA and Section 859-a of the Act with 
respect to the Project, the Agency now desires, pursuant to Section 862(2)(c) of the Act, to make its final 
findings with respect to the Project and its final determination whether to proceed with the Project;  

 
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: 
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A. The Project is located in an area having a mixture of residential, not-for-profit, 

commercial, retail, and service uses. 
 
B. The 2030 Plan makes the following comments/findings regarding housing in the  City 

of Albany: 
 
• Provide and maintain intergenerational life cycle housing options 
• Encourage mixed income housing options throughout the City of Albany 
• Promote quality affordable housing  

 
C. That undertaking the Project is consistent with the 2030 Report and will assist and 

maintain current and future residential and commercial development and expansion in the 
neighborhood area. 

 
D. The Company has informed representatives of the Agency that the Project is expected 

to create approximately twenty (20) full time permanent, private sector jobs. 
 
E. The Company has informed representatives of the Agency that the Company is not 

aware of any adverse employment impact caused by the undertaking of the Project. 
 

Section 2. Based upon the foregoing review of the Project Qualification Documents and based 
further upon the Agency’s knowledge of the area surrounding the Project Facility and such further 
investigation of the Project and its economic effects as the Agency has deemed appropriate, the Agency makes 
the following determinations with respect to the Project: 

 
A. That although the Project does constitute a project where facilities or property that are 

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

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

and businesses, (2) the completion of the Project Facility will have an impact upon the creation, 
retention and expansion of employment opportunities in the City of Albany and in the State of New 
York, and (3) the completion of the Project will assist in promoting employment opportunities and 
assist in preventing economic deterioration in the City of Albany and in the State of New York. 

 
C. That the acquisition, reconstruction, renovation and installation of the Project Facility 

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

 
D. That the Project constitutes a “commercial” project, within the meaning of the Act. 
 
E. That the undertaking of the Project will serve the public purposes of the Act by 

preserving and creating permanent private sector jobs in the State of New York. 
 

Section 3. Having reviewed the Public Hearing Report, and having considered fully all 
comments contained therein, and based upon the findings contained in Section 1 above, the Agency hereby 
determines to proceed with the Project and the granting of the financial assistance described in the notice of the 
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Public Hearing; provided, however, that no financial assistance shall be provided to the Project by the Agency 
unless and until the Mayor of the City of Albany, New York, as chief executive officer of the City of Albany, 
New York, shall, pursuant to Section 862(2)(c) of the Act, confirm the proposed action of the Agency with 
respect to the Project. 

 
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       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       
Darius Shahinfar 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 December 19, 
2013 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 19th 
day of December, 2013. 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
 
(SEAL) 
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PILOT DEVIATION APPROVAL RESOLUTION 
488 BROADWAY ARCADE, LLC PROJECT 

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

public session at the Albany Community Development Agency located at 200 Henry Johnson Boulevard in the 
City of Albany, Albany County, New York on December 19, 2013 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 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 
Darius Shahinfar Member 

 
ABSENT: 
 

  
  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by ____________________, seconded by 

____________________, to wit: 
 

Resolution No. 1213- 
 

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 488 BROADWAY ARCADE, 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 
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“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a of 
said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred to as 
the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, improving, 
maintaining, equipping and furnishing of manufacturing, warehousing, research, commercial and industrial 
facilities, among others, for the purpose of promoting, attracting and developing economically sound 
commerce and industry to advance the job opportunities, health, general prosperity and economic welfare of 
the people of the State 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, 488 Broadway Arcade, LLC, a New York limited liability company (the “Company”), 
has 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 a parcel of 
land containing approximately .44 acres and located at 482 Broadway (Tax Map # 76.42-2-1) in the City of 
Albany, Albany County, New York (the “Land”), together with the existing facility located thereon containing 
approximately 75,000 square feet (the “Facility”), (2) the renovation and reconstruction of the Facility, and (3) 
the acquisition and installation therein and thereon of related fixtures, machinery, equipment and other tangible 
personal property, including without limitation, tenant improvement and finish (collectively, the Equipment”) 
(the Land, the Facility, and the Equipment being collectively referred to as the “Project Facility”), all of the 
foregoing to be owned by the Company, to constitute a commercial/residential facility containing 
approximately 28 studio apartments, approximately 40 one bedroom residential apartments and approximately 
12,000 square feet of rentable retail space and to be leased by the Company to various commercial and 
residential tenants and other directly and indirectly related activities; (B) the granting of certain “financial 
assistance” (within the meaning of Section 854(14) of the Act) with respect to the foregoing, including 
potential exemptions from certain sales and use taxes, real property taxes, real estate transfer taxes and 
mortgage recording taxes (collectively, the “Financial Assistance”); and (C) the lease (with an obligation to 
purchase) or sale of the Project Facility to the Company or such other person as may be designated by the 
Company and agreed upon by the Agency; and 
 

WHEREAS, by resolution adopted by the members of the Agency on September 19, 2013 (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 members of 
the Agency (A) caused notice of a public hearing of the Agency (the “Public Hearing”) pursuant to Section 
859-a of the Act, to hear all persons interested in the Project and the financial assistance being contemplated by 
the Agency with respect to the Project, to be mailed on October 25, 2013 to the chief executive officers of the 
county and of each city, town, village and school district in which the Project Facility is to be located, (B) 
caused notice of the Public Hearing to be posted (1) on the City of Albany City Hall bulletin board located at 
24 Eagle Street in the City of Albany, Albany County, New York on October 29, 2013, and (2) on the Agency 
website (www.albanyida.com) on November 4, 2013, (C) caused notice of the Public Hearing to be published 
on October 28, 2013 in the Albany Times Union, a newspaper of general circulation available to the residents 
of the City of Albany, Albany County, New York, (D) conducted the Public Hearing on November 13, 2013 at 
11:30 o’clock a.m., local time at offices of the City of Albany Industrial Development Agency located at 21 
Lodge Street in City of Albany, Albany County, New York, and (E) prepared a report of the Public Hearing 
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(the “Public Hearing Report”) fairly summarizing the views presented at such Public Hearing and caused 
copies of said Public Hearing Report to be made available to the members of the Agency; and 
 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43 B of the 
Consolidated Laws of New York, as amended (the “SEQR Act”), and the regulations (the “Regulations”) 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on 
December 19, 2013 (the “SEQR Resolution”), the Agency (A) ratified the determination by the Planning 
Board of the City of Albany, New York (the “Planning Board”) to act as “lead agency” with respect to the 
Project, (B) acknowledged receipt of a copy of a negative declaration issued by the Planning Board on June 20, 
2013 (the “Negative Declaration”), and (C) indicated that the Agency had no information to suggest that the 
Planning Board was incorrect in authorizing the issuance of 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 December 9, 2013 (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 prior to the meeting of the Agency at which the 
members of the Agency shall consider whether to approve such proposed deviation; and 
 

WHEREAS, on December 9, 2013, the Chief Executive Officer of the Agency sent a copy of the Pilot 
Deviation Letter to the Affected Tax Jurisdictions to notify the Affected Tax Jurisdictions of the proposed 
deviation from the Agency’s uniform tax exemption policy in connection with the Project; and 

 
WHEREAS, through the Pilot Deviation Letter, the Chief Executive Officer of the Agency 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. 
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Section 2. Based upon (A) the findings and determinations in Section 1 above, (B) any 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, (E) the recommendations of 
Agency staff,  and (F) 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, the terms of the approved deviation to be as described in the Pilot Deviation Letter attached hereto as 
Exhibit A. 
 

Section 3. Upon preparation by Special 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       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       
Darius Shahinfar 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 December 19, 
2013 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 19th 
day of December, 2013. 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
(SEAL) 
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EXHIBIT A 
 

PILOT DEVIATION LETTER 
 

- SEE ATTACHED - 
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APPROVING RESOLUTION 
488 BROADWAY ARCADE, LLC PROJECT 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York on December 19, 2013 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 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 
Darius Shahinfar Member 

 
ABSENT: 
 

  
  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by ____________________, seconded by 

____________________, to wit: 
 

Resolution No. 1213- 
 

RESOLUTION AUTHORIZING EXECUTION OF DOCUMENTS IN CONNECTION 
WITH A LEASE/LEASEBACK TRANSACTION FOR A PROJECT FOR 488 
BROADWAY ARCADE, 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 
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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 commercial, 
manufacturing and industrial facilities, among others, for the purpose of promoting, attracting and 
developing economically sound commerce and industry to advance the job opportunities, health, general 
prosperity and economic welfare of the people of the State of New York, to improve their prosperity and 
standard of living, and to prevent unemployment and economic deterioration; and 
 

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under 
the Act to acquire, construct 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, 488 Broadway Arcade, LLC, a New York limited liability company (the 

“Company”), has 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 a parcel of land containing approximately .44 acres and located at 482 
Broadway (Tax Map # 76.42-2-1) in the City of Albany, Albany County, New York (the “Land”), 
together with the existing facility located thereon containing approximately 75,000 square feet (the 
“Facility”), (2) the renovation and reconstruction of the Facility, and (3) the acquisition and installation 
therein and thereon of related fixtures, machinery, equipment and other tangible personal property, 
including without limitation, tenant improvement and finish (collectively, the Equipment”) (the Land, the 
Facility, and the Equipment being collectively referred to as the “Project Facility”), all of the foregoing to 
be owned by the Company, to constitute a commercial/residential facility containing approximately 28 
studio apartments, approximately 40 one bedroom residential apartments and approximately 12,000 
square feet of rentable retail space and to be leased by the Company to various commercial and residential 
tenants and other directly and indirectly related activities; (B) the granting of certain “financial 
assistance” (within the meaning of Section 854(14) of the Act) with respect to the foregoing, including 
potential exemptions from certain sales and use taxes, real property taxes, real estate transfer taxes and 
mortgage recording taxes (collectively, the “Financial Assistance”); and (C) the lease (with an obligation 
to purchase) or sale of the Project Facility to the Company or such other person as may be designated by 
the Company and agreed upon by the Agency; and 
 

WHEREAS, by resolution adopted by the members of the Agency on September 19, 2013 (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 
members of the Agency (A) caused notice of a public hearing of the Agency (the “Public Hearing”) 
pursuant to Section 859-a of the Act, to hear all persons interested in the Project and the financial 
assistance being contemplated by the Agency with respect to the Project, to be mailed on October 25, 
2013 to the chief executive officers of the county and of each city, town, village and school district in 
which the Project Facility is to be located, (B) caused notice of the Public Hearing to be posted (1) on the 
City of Albany City Hall bulletin board located at 24 Eagle Street in the City of Albany, Albany County, 
New York on October 29, 2013, and (2) on the Agency website (www.albanyida.com) on November 4, 
2013, (C) caused notice of the Public Hearing to be published on October 28, 2013 in the Albany Times 
Union, a newspaper of general circulation available to the residents of the City of Albany, Albany 
County, New York, (D) conducted the Public Hearing on November 13, 2013 at 11:30 o’clock a.m., local 
time at offices of the City of Albany Industrial Development Agency located at 21 Lodge Street in City of 
Albany, Albany County, New York, and (E) prepared a report of the Public Hearing (the “Public Hearing 
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Report”) fairly summarizing the views presented at such Public Hearing and caused copies of said Public 
Hearing Report to be made available to the members of the Agency; and 
 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43 B of the 
Consolidated Laws of New York, as amended (the “SEQR Act”), and the regulations (the “Regulations”) 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on 
December 19, 2013 (the “SEQR Resolution”), the Agency (A) ratified the determination by the Planning 
Board of the City of Albany, New York (the “Planning Board”) to act as “lead agency” with respect to the 
Project, (B) acknowledged receipt of a copy of a negative declaration issued by the Planning Board on 
June 20, 2013 (the “Negative Declaration”), and (C) indicated that the Agency had no information to 
suggest that the Planning Board was incorrect in authorizing the issuance of the Negative Declaration; 
and 

 
WHEREAS, by further resolution adopted by the members of the Agency on December 19, 2013 

(the “Commercial/Retail Finding Resolution”), the Agency (A) determined that the Project constituted a 
“commercial project” within the meaning of the Act, (B) found that although the Project Facility appears 
to constitute a project where facilities or properties that are primarily used in making the retail sales of 
goods or services to customers who personally visit such facilities may constitute more than one-third of 
the costs of the Project, the Agency is authorized to provide financial assistance in respect of the Project 
pursuant to Section 862(2)(a) of the Act because the Project Facility is located in a highly distressed area, 
(C) determined, following a review of the Public Hearing Report, that the Project would serve the public 
purposes of the Act by preserving permanent private sector jobs in the State of New York, (D) determined 
that the Agency would proceed with the Project and the granting of the Financial Assistance; provided 
however, that no financial assistance would be provided to the Project by the Agency unless and until the 
Mayor of City of Albany, as chief executive officer of City of Albany, New York, pursuant to Section 
862(2)(c) of the Act, confirmed the proposed action of the Agency with respect to the Project; and 
 

WHEREAS, by resolution adopted by the members of the Agency on December 19, 2013 (the 
“Pilot Deviation Approval Resolution”), the members of the Agency determined to deviate from the 
Agency’s Policy with respect to the Project; an 
 

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 
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the Company, as licensor, and the Agency, as licensee, pursuant to which the Company will grant to the 
Agency (1) a license to enter upon the balance of the Land (the “Licensed Premises”) for the purpose of 
undertaking and completing the Project and (2) in the event of an occurrence of an Event of Default by 
the Company, an additional license to enter upon the Licensed Premises for the purpose of pursuing its 
remedies under the Lease Agreement (as hereinafter defined); (C) a lease agreement (and a memorandum 
thereof) (the “Lease Agreement”) by and between the Agency and the Company, pursuant to which, 
among other things, the Company agrees to undertake the Project as agent of the Agency and the 
Company further agrees to lease the Project Facility from the Agency and, as rental thereunder, to pay the 
Agency’s administrative fee relating to the Project and to pay all expenses incurred by the Agency with 
respect to the Project; (D) a payment in lieu of tax agreement (the “Payment in Lieu of Tax Agreement”) 
by and between the Agency and the Company, pursuant to which the Company will agree to pay certain 
payments in lieu of taxes with respect to the Project Facility; (E) a certain recapture agreement (the 
“Section 875 GML Recapture Agreement”) by and between the Company and the Agency, required by 
the Act, regarding the recovery or recapture of certain sales and use taxes; (F) a sales tax exemption letter 
(the “Sales Tax Exemption Letter”) to ensure the granting of the sales tax exemption which forms a part 
of the Financial Assistance; (G) a New York State Department of Taxation and Finance form entitled 
“IDA Appointment of Project Operator or Agency for Sales Tax Purposes” (the form required to be filed 
pursuant to Section 874(9) of the Act) (the “Thirty-Day Sales Tax Report”) and any additional report to 
the Commissioner of the State Department of Taxation and Finance concerning the amount of sales tax 
exemption benefit for the Project (the “Additional Thirty-Day Project Report”); (H) if the Company 
intends to finance the Project with borrowed money, a mortgage and any other security documents and 
related documents (collectively, the “Mortgage”) from the Agency and the Company to the Company’s 
lender with respect to the Project (“the “Lender”), which Mortgage will grant a lien on and security 
interest in the Project Facility to secure a loan from the Lender to the Company with respect to the Project 
(the “Loan”); and (I) 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; 
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(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 $10,000,000; 

 
(E) 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;  

 
(F) Although the Project constitutes a project where facilities or property that are 

primarily used in making retail sales of goods or services to customers who personally visit such 
facilities constitute more than one-third of the costs of the Project, the Agency is authorized to 
provide financial assistance with respect to the Project pursuant to Section 862(2)(a) of the Act 
because the Project is located in census tract 0007, which is considered to be a distressed census 
tract and therefore is in a highly distressed area;  

 
(G) 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; 

 
(H) The Agency has reviewed the Public Hearing Report and has fully considered all 

comments contained therein; and 
 
(I) 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) accept 
the License Agreement; (B) lease the Project Facility to the Company pursuant to the Lease Agreement or 
sell the Project Facility to the Company pursuant to the Installment Sale Agreement; (C) acquire, 
construct and install the Project Facility, or cause the Project Facility to be acquired, installed and 
constructed; (D) enter into the Payment in Lieu of Tax Agreement; (E) enter into the Section 875 GML 
Recapture Agreement; (F) secure the Loan by entering into the Mortgage; and (G) grant the Financial 
Assistance with respect to the Project; provided, however, that no financial assistance shall be provided to 
the Project by the Agency unless and until the Mayor of the City of Albany, New York, as chief executive 
officer of the City of Albany, New York, shall, pursuant to Section 862(2)(c) of the Act, confirm the 
proposed action of the Agency 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; provided, however, that no financial assistance 
shall be provided to the Project by the Agency unless and until the Mayor of the City of Albany, New 
York, as chief executive officer of the City of Albany, New York, shall, pursuant to Section 862(2)(c) of 
the Act, confirm the proposed action of the Agency with respect to the Project.  

 
Section 6. The Agency is hereby authorized to acquire, reconstruct, renovate 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, 
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reconstruction, renovation and installation are hereby ratified, confirmed and approved; provided, 
however, that no financial assistance shall be provided to the Project by the Agency unless and until the 
Mayor of the City of Albany, New York, as chief executive officer of the City of Albany, New York, 
shall, pursuant to Section 862(2)(c) of the Act, confirm the proposed action of the Agency with respect to 
the Project. 
 

Section 7. The Chairman (or Vice Chairman) of the Agency, with the assistance of Agency 
Counsel and/or Special Counsel, is authorized to negotiate and approve the form and substance of the 
Agency Documents. 
 

Section 8. (A) The Chairman (or Vice Chairman) of the Agency is hereby authorized, on 
behalf of the Agency, to execute and deliver the Agency Documents, and, where appropriate, the 
Secretary (or Assistant Secretary) of the Agency is hereby authorized to affix the seal of the Agency 
thereto and to attest the same, all in the forms thereof as the Chairman (or Vice Chairman) shall approve, 
the execution thereof by the Chairman (or Vice Chairman) to constitute conclusive evidence of such 
approval. 
 

(B) The Chairman (or Vice Chairman) of the Agency is hereby further authorized, on 
behalf of the Agency, to designate any additional Authorized Representatives of the Agency (as defined 
in and pursuant to the Lease Agreement). 
 

Section 9. The officers, employees and agents of the Agency are hereby authorized and 
directed for and in the name and on behalf of the Agency to do all acts and things required or provided for 
by the provisions of the Agency Documents, and to execute and deliver all such additional certificates, 
instruments and documents, to pay all such fees, charges and expenses and to do all such further acts and 
things as may be necessary or, in the opinion of the officer, employee or agent acting, desirable and 
proper to effect the purposes of the foregoing Resolution and to cause compliance by the Agency with all 
of the terms, covenants and provisions of the Agency Documents binding upon the Agency. 
 

Section 10. This Resolution shall take effect immediately. 
 

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

 
Anthony J. Ferrara VOTING       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       
Darius Shahinfar 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 
December 19, 2013 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 
19th day of December, 2013. 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
 
(SEAL) 
 
 

 
- 7 - 

012001.00131 Business 12272808v1 



1 

 

TO: City of Albany Industrial Development Board 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: 488 Broadway Arcade LLC – Revised Project Summary 

 

DATE: December 13, 2013 

 

 
Staff Notes: 

This project summary is the result of the work staff performed per the direction of the Finance Committee at the 

September 11
th

 meeting. As a result of the September 11
th

 meeting the Applicant submitted a revised PILOT 

request for Committee review. The revised PILOT request included the reduction of the duration of the PILOT to 

20 years and modified the percentage abatement amounts. Per the direction of the Finance Committee at the 

November 13
th

 meeting, Staff sought to modify the revised PILOT request. The modified PILOT was discussed at 

the December 11
th

 Finance Committee meeting and tweaked by the Committee.  The result of this work can be 

found within the Project Summary below. A positive recommendation was given by the Committee at the 

December 11
th

 meeting for project approvals. Please note this project summary will continue to be updated as the 

project progresses through staff review and Agency consideration.   

  

 

Applicant: 488 Broadway Arcade LLC 

 

Managing Members (% of Ownership): David Sarraf (47.5%), Harris Sarraf (47.5%), and 

Yahya Sarraf (5%) 

 

Project Location: 482 Broadway 

 

Project Description: Proposed conversion of approximately 75,000 sq.ft. mixed-use retail and 

commercial office building into mixed-use retail and residential.  The Applicant is proposing 68 

residential rental units (floors 2 - 5) of which 28 will be studios and 40 will be one bedroom 

apartments. The residential units will be serviced by at least two elevators.  Each residential unit 

will be finished with hardwood floors, granite/quartz countertops, high-end appliances and 

fixtures, and tiled bathrooms. The first floor will include 12,000 sq.ft. of rentable commercial 

space that could accommodate up three to ten potential retail tenants.  The project will require 

the removal and replacement of many of the existing partition walls, plumbing, electrical wiring, 

HVAC, windows, etc. (which has begun).   

 

Estimated Project Cost: $10,000,000 (estimated amount spent to date $397,000)  

 

Type of Financing: Straight Lease 

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $3,362,500  

 

Estimated Total Mortgage Amount: $7,000,000  
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Current Total Assessment: $1,000,000 (Based on estimated reduction in assessment) 

 

Estimated Improved Total Assessment: $7,300,000 (per Commissioner of Department of 

Assessment & Taxation)  

 

PILOT: The proposal entails the Applicant entering into a 20 year PILOT agreement with the 

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

 

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

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

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

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

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

completion of the project.  

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

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

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

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

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

the project.  

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

 

Please see attached Revised PILOT Analysis for specifics. 

 

Estimated Value of Total PILOT Payments: 

o Total PILOT Payments:  

 Scenario: #1: $2,399,665 

 Scenario: #2: Greater than Scenario #1  

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $269,000 

o Mortgage Recording Taxes: $87,500 

o Real Property Taxes:  

 Scenario #1: $7,042,178 (Not a Net Present Value) 

 Scenario #2: Less than Scenario #1 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: (20) new jobs 

o Projected Construction:  (55) jobs 

 

Other Economic Impacts:   

o Decreases the overall commercial vacancy rate downtown 

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

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

o Increases retail options  



3 

 

o Increases consumer base to support downtown businesses 

o Increases local and state sales tax revenues   

o Increases Downtown BID revenues that will be used to further the betterment of the 

district   

 

Strategic Initiatives: 

o Albany 2030  

 Increase job opportunities for all residents. 

 Encourage investment in urban land and buildings for employment and housing. 

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

households, including market, moderate and low income housing. 

 Encourage diverse intergenerational housing.  Diverse housing includes options for 

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

children, seniors) in the same neighborhood. 

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

vacant buildings 

 Eligible for the 485a Real Property Tax Abatement Program 

 Part of NYS Main Street Grant CFA application sponsored by Capitalize Albany 

Corporation 

 

Planning Board Actions: 

o Issued a Negative Declaration for this Unlisted Action as per the provisions of SEQR on 

6/20/13. 

o Approved the site plan on 6/20/13 with the following conditions: 

 The applicant shall obtain final approval of the Department of Water & Water 

Supply. 

 

Estimated IDA Fee 

o Fee amount: $100,000 

 

Mission 

o The purpose of the Industrial Development Agency is to promote, develop, encourage 

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

equipping and furnishing industrial, manufacturing, warehousing, commercial, research 

and recreation facilities. The Agency aims to protect and promote the health of the 

inhabitants of the City of Albany by the conservation, protection and improvement of the 

natural and cultural or historic resources and environment and to control land, sewer, 

water, air, noise or general environmental pollution derived from the operation of 

industrial development. 



Interim(1)
2014 2013/2014 $46.73 $1,000,000 $46,733 - - - - - - - - - - - - - - - -

1(2) 2015 2014/2015 $48.13 $1,000,000 $48,135 $7,300,000 $351,385 $4,813 $48,135 $303,250 $659 $4,154 86.30% 100% $48,135 Not applicable $303,250 $659 $4,154 86.30% 100%

2 2016 2015/2016 $49.58 $1,000,000 $49,579 $7,300,000 $361,926 $4,958 $49,579 $312,347 $679 $4,279 86.30% 100% $49,579 Not applicable $312,347 $679 $4,279 86.30% 100%

3 2017 2016/2017 $51.07 $1,000,000 $51,066 $7,300,000 $372,784 $5,107 $51,066 $321,718 $700 $4,407 86.30% 100% $51,066 Not applicable $321,718 $700 $4,407 86.30% 100%

4 2018 2017/2018 $52.60 $1,000,000 $52,598 $7,300,000 $383,968 $5,260 $52,598 $331,369 $721 $4,539 86.30% 100% $52,598 Not applicable $331,369 $721 $4,539 86.30% 100%

5 2019 2018/2019 $54.18 $1,000,000 $54,176 $7,300,000 $395,487 $5,418 $54,176 $341,311 $742 $4,675 86.30% 100% $54,176 Not applicable $341,311 $742 $4,675 86.30% 100%

6 2020 2019/2020 $55.80 $1,000,000 $55,802 $7,300,000 $407,351 $5,580 $55,802 $351,550 $764 $4,816 86.30% 100% $55,802 Not applicable $351,550 $764 $4,816 86.30% 100%

7 2021 2020/2021 $57.48 $1,000,000 $57,476 $7,300,000 $419,572 $5,748 $57,476 $362,096 $787 $4,960 86.30% 100% $57,476 Not applicable $362,096 $787 $4,960 86.30% 100%

8 2022 2021/2022 $59.20 $1,000,000 $59,200 $7,300,000 $432,159 $5,920 $59,200 $372,959 $811 $5,109 86.30% 100% $59,200 Not applicable $372,959 $811 $5,109 86.30% 100%

9 2023 2022/2023 $60.98 $1,000,000 $60,976 $7,300,000 $445,124 $6,098 $137,805 $307,318 $1,888 $4,210 69.04% 80% $60,976 Not applicable $384,148 $835 $5,262 86.30% 100%

10 2024 2023/2024 $62.81 $1,000,000 $62,805 $7,300,000 $458,478 $6,281 $221,074 $237,403 $3,028 $3,252 51.78% 60% $62,805 Not applicable $395,672 $860 $5,420 86.30% 100%

11 2025 2024/2025 $64.69 $1,000,000 $64,689 $7,300,000 $472,232 $6,469 $309,215 $163,017 $4,236 $2,233 34.52% 40% $125,821 Not applicable $346,411 $1,724 $4,745 73.36% 85%

12(3) 2026 2025/2026 $66.63 $1,000,000 $66,630 $7,300,000 $486,399 $6,663 $402,445 $83,954 $5,513 $1,150 17.26% 20% $150,584 Not applicable $335,815 $2,063 $4,600 69.04% 80%

13 2027 2026/2027 $68.63 $1,000,000 $68,629 $7,300,000 $500,991 $6,863 $500,991 - $6,863 - - - $176,719 11.5% of Project Gross Rental Revenue $324,271 $2,421 $4,442 64.73% 75%

14 2028 2027/2028 $70.69 $1,000,000 $70,688 $7,300,000 $516,021 $7,069 $516,021 - $7,069 - - - $182,021 11.5% of Project Gross Rental Revenue $334,000 $2,493 $4,575 64.73% 75%

15 2029 2028/2029 $72.81 $1,000,000 $72,808 $7,300,000 $531,501 $7,281 $531,501 - $7,281 - - - $187,482 11.5% of Project Gross Rental Revenue $344,020 $2,568 $4,713 64.73% 75%

16 2030 2029/2030 $74.99 $1,000,000 $74,993 $7,300,000 $547,446 $7,499 $547,446 - $7,499 - - - $193,106 11.5% of Project Gross Rental Revenue $354,340 $2,645 $4,854 64.73% 75%

17 2031 2030/2031 $77.24 $1,000,000 $77,242 $7,300,000 $563,870 $7,724 $563,870 - $7,724 - - - $198,899 11.5% of Project Gross Rental Revenue $364,970 $2,725 $5,000 64.73% 75%

18 2032 2031/2032 $79.56 $1,000,000 $79,560 $7,300,000 $580,786 $7,956 $580,786 - $7,956 - - - $204,866 11.5% of Project Gross Rental Revenue $375,920 $2,806 $5,150 64.73% 75%

19 2033 2032/2033 $81.95 $1,000,000 $81,946 $7,300,000 $598,209 $8,195 $598,209 - $8,195 - - - $211,012 11.5% of Project Gross Rental Revenue $387,197 $2,891 $5,304 64.73% 75%

20(4)
2034 2033/2034 $84.40 $1,000,000 $84,405 $7,300,000 $616,156 $8,440 $616,156 - $8,440 - - - $217,343 11.5% of Project Gross Rental Revenue $398,813 $2,977 $5,463 64.73% 75%

Permanent(5)
2035 2034/2035 $86.94 $1,000,000 $86,937 $7,300,000 $634,640 $8,694 - - - - - - - - - - - - -

$9,441,844 $5,953,550 $3,488,293 $2,399,665 $7,042,178

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

City and 

County Tax 

Year

488 Broadway Arcade LLC - Staff Amended Proposed PILOT Analysis

Estimated Total 

Taxes w/o PILOT 

Per Unit(11)

Estimated PILOT 

Payments and 

Normal Taxes Per 

Unit(14)

Estimated 

Abatement Per 

Unit(15)

% Abatement on 

Total 

Assessment(16)

Estimated PILOT 

Payments Per 

Unit(22)

Estimated 

Abatement Per 

Unit(23)

% Abatement on 

Total 

Assessment(24)

Estimated Total 

Taxes w/o 

PILOT(10)

Estimated Total 

Improved 

Assessment(9)

Estimated Total 

Taxes(8)

Estimated Total 

Assessment(7)

(5) Property returns to taxable status.

(4) Estimated end of PILOT payments assuming Staff Amended PILOT.

Notes:

Estimated Total(26)

% of Abatement 

on Improved 

Assessment(25)

School Tax 

Year

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

PILOT Year Tax Rate(6)

Staff Amended PILOT485a Tax Abatement (For Comparison Purposes)Normal Tax

Proposed Project

Status Quo

% of Abatement 

on Improved 

Assessment(17)

Estimated 

Abatement(13)

Estimated PILOT 

Payments and 

Normal Taxes(12) Estimated PILOT Payments(20) 

(6) Estimated tax rate (does not include any special ad volereum taxes that are still payable under PILOT) based on City and County 2013 tax year plus a 4% escalator and School 2013/2014 tax with estimated escalation of 3% thereafter.  DOES NOT INCLUDE BID OR LIBRARY TAX RATES THAT ARE STILL PAYABLE. 

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

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

(2) Estimated start of PILOT payments. 

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

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

Estimated 

Abatement(21)

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

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

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

HAS INDICATED THAT AVAILABLE SPACE COULD ACCOMMODATE 3 to 10 RETAIL TENANTS, 5 TENANTS WERE ASSUMED. 

PILOT Payments to be the Greater of(18)

Estimated PILOT 

Payments(19) 

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

(7) Based on estimated reduction in assessment.   PLEASE NOTE THAT THE ASSUMPTION IS CONSERVATIVE AS IT DOES NOT TAKE INTO ACCOUNT THAT THE VALUE OF THE PROPERTY WILL LIKELY CONTINUE TO DECLINE DUE TO THE LOW MARKET DEMAND AND HIGH MARKET SUPPLY OF CLASS B AND C COMMERCIAL SPACE IN THE CITY OF ALBANY.

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

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

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

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

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

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

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

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

(24) Percent Abatement on Total Assessment via PILOT assuming Staff Amended PILOT.

(25) Percent Abatement on Improved Assessment via PILOT assuming Staff Amended PILOT.

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

***Analysis is ONLY an estimate***



CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 
LEASE/LEASEBACK TRANSACTION 

412 BROADWAY REALTY, LLC PROJECT 
 

I. PROJECT IDENTIFICATION: 
 

1. Project Applicant:  412 Broadway Realty, LLC, a New York limited liability company 
(the “Company”). 

 
2. The Project: 

 
(A) Acquisition of Land:  the acquisition of an interest in an approximate 0.22 acre 

parcel of land located at 412 Broadway (Tax Map # 76.42-3-36) in the City of 
Albany, Albany County, New York (the “Land”), together with an approximately 
36,000 square foot building located thereon (the “Facility”). 

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

related fixtures, machinery, equipment and other tangible personal property, 
including without limitation, tenant improvement and finish (collectively, the 
Equipment”) (the Land, the Facility, and the Equipment being collectively 
referred to as the “Project Facility”). 

(D) Lease:  The Project Facility will be owned by the Company, to constitute a mixed 
use retail/residential facility and to be leased by the Company to various 
commercial and residential tenants and any other directly and indirectly related 
activities. 

 
II. PRIOR ACTION ON PROJECT: 

 
3. (A) SEQR classification of the Project:  confirming (a) the Planning Board 

determination that the Project constitutes an “unlisted action” and (b) the issuance 
of a “negative declaration”. 

(B) SEQR Lead Agency:  Planning Board. 
(C) Date of Lead Agency Action: November 21, 2013. 
(D) Date of Agency Action:  December 19, 2013. 
 

4. Inducement Proceedings: 
(A) Public Hearing Resolution:  adopted on November 21, 2013. 
(B) Public Hearing: 
 (1) Mailed to Affected Taxing Jurisdictions:  December 4, 2013. 
 (2) Date Posted:  December 4, 2013. 
 (3) Published in the Albany Times Union: December 7, 2013. 
 (4) Date of Public Hearing:  December 19, 2013. 
 (5) Location of Public Hearing:  at the Albany Community Development 

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

 
III. PROPOSED AGENCY ACTION ON DECEMBER 19, 2013: 
 

5. SEQR Resolution: Confirming SEQR Resolution. 
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6. Commercial/Retail Findings Resolution: Determining Project is a “commercial 
project”.  Retail – located in distressed area. 

 
7. PILOT Deviation Resolution: See 11(B) below for specifics. 
 
8. Approving Resolution: Approving the Project and the proposed financial assistance. 

 
9. Mayor’s Approval: Anticipated – December, 2013. 

 
 IV. DETAILS OF PROPOSED STRAIGHT LEASE TRANSACTION: 
 

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

 
11. Business Terms:  

(A) The Agency fee is estimated to be $30,320 (1% of the Project costs of $3,032,000 
(est.)). 

(B) Pilot Terms: the Company will pay in Years 1-12 (a) a base PILOT payment 
equal to one hundred percent (100%) of the normal taxes due on the Land and the 
Facility (fixed at a base amount equal to $788,632), and (b) an additional amount 
based on the increase in assessed value of the Project Facility (such increase in 
the assessed value due to the undertaking of the Project shall be referred to as the 
“Improvements”), such increased amount to be adjusted by the abatement as 
described as follows: 

 
Years Amount of Abatement on 

Increased Assessment 
1 - 8 100% 

9 95% 
10 85% 

11 - 12 80% 
  
 The Company will pay in Years 13-20 the greater of (a) a base PILOT payment equal 

to one hundred percent (100%) of the normal taxes due on the Land and the Facility 
(fixed at a base amount equal to $788,632) and (b) an additional amount based on the 
increase in assessed value of the Project Facility (such increase in the assessed value 
due to the undertaking of the Project shall be referred to as the “Improvements”), such 
increased amount to be adjusted by the abatement as described as follows: 
 

Years Amount of Abatement on 
Increased Assessment 

13-20 80% 
21 and thereafter 0% 

 
OR 11.5% of gross project rental revenue. 
 

12. Basic Documents: 
(A) Underlying Lease from the Company to the Agency. 
(B) License Agreement from the Company to the Agency. 

- 2 - 
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(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. 
 

13.  Proposed Closing Date:  January/February, 2014. 
 

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

 
 

- 3 - 
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RESOLUTION CONFIRMING SEQR DETERMINATION 
412 BROADWAY REALTY, LLC PROJECT 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York on December 19, 2013 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 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 
Darius Shahinfar Member 

 
ABSENT: 
 

  
  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by ____________________, seconded by 

____________________, to wit: 
 

Resolution No. 1213- 
 

RESOLUTION CONCURRING IN THE DETERMINATION BY THE CITY OF 
ALBANY PLANNING BOARD, AS LEAD AGENCY FOR A CERTAIN  PROPOSED 
PROJECT FOR 412 BROADWAY 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 

 
 
012001.00134 Business 12278420v1 



Section 903-a of said General Municipal Law (said Chapter and the Enabling Act being hereinafter 
collectively referred to as the “Act”) to promote, develop, encourage and assist in the acquiring, 
constructing, reconstructing, improving, maintaining, equipping and furnishing of civic 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, 412 Broadway Realty, LLC, a New York limited liability company (the 

“Company”), has 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 an approximate 0.22 acre parcel of land located at 412 
Broadway (Tax Map # 76.42-3-36) in the City of Albany, Albany County, New York (the “Land”), 
together with an approximately 36,000 square foot building located thereon (the “Facility”), (2) the 
renovation and reconstruction of the Facility, and (3) the acquisition and installation therein and thereon 
of related fixtures, machinery, equipment and other tangible personal property, including without 
limitation, tenant improvement and finish (collectively, the Equipment”) (the Land, the Facility, and the 
Equipment being collectively referred to as the “Project Facility”), all of the foregoing to be owned by the 
Company, to constitute a mixed use retail/residential facility and to be leased by the Company to various 
commercial and residential tenants and any 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 November 21, 2013 (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 
December 4, 2013 to the chief executive officers of the county and of each city, town, village and school 
district in which the Project Facility is to be located, (B) caused notice of the Public Hearing to be posted 
on December 4, 2013 on the City of Albany City Hall bulletin board located at 24 Eagle Street, in the 
City of Albany, Albany County, New York as well as on the Agency website (www.albanyida.com), 
(C) caused notice of the Public Hearing to be published on December 7, 2013 in the Albany Times Union, 
a newspaper of general circulation available to the residents of the City of Albany, Albany County, New 
York, (D) conducted the Public Hearing on December 19, 2013 at 11:30 o’clock a.m., local time at the 
Albany Community Development Agency located at 200 Henry Johnson Boulevard in the City of Albany, 
Albany County, New York, and (E) prepared a report of the Public Hearing (the “Public Hearing Report”) 
fairly summarizing the views presented at such Public Hearing and caused copies of said Public 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 (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 (1) the Planning Board 
of the City of Albany, New York (the “Planning Board”) was designated to act as “lead agency” with 
respect to the Project, and (2) the Planning Board issued a Determination of Non Significance on 
November 21, 2013 (the “Negative Declaration”), attached hereto as Exhibit A, determining that the 
acquisition, reconstruction, renovation and installation of the Project Facility will not have a “significant 
effect on the environment”; and 

 
WHEREAS, the Agency is an “involved agency” with respect to the Project and the Agency now 

desires to concur in the determination by the Planning Board, as “lead agency” with respect to the Project, 
to acknowledge receipt of a copy of the Negative Declaration and to indicate whether the Agency has any 
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 and, therefore, that no environmental 
impact statement need be prepared 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 has received copies of, and has reviewed, the Application and the 
Negative Declaration (collectively, the “Reviewed Documents”) and, based upon said Reviewed 
Documents, the Agency hereby ratifies and concurs in the designation of the Planning Board as “lead 
agency” with respect to the Project under SEQRA (as such quoted term is defined in SEQRA). 

 
Section 2. 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 the SEQRA and, therefore, that environmental impact statement need be 
prepare with respect to the Project (as such quoted phrase is used in SEQRA). 
 

Section 3. The member of the Agency are hereby directed to notify the Planning Board of 
the concurrence by the Agency that the Planning Board shall be the “lead agency” with respect to the 
Project, and to further indicate to the Planning Board that the Agency has no information to suggest that 
the Planning Board was incorrect in its determinations contained in  the negative declaration. 

 
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       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       
Darius Shahinfar 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 
December 19, 2013 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 
19th day of December, 2013. 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
 
(SEAL) 
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EXHIBIT A 
 

NEGATIVE DECLARATION 
 

 
A-1 
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A-2 
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A-3 
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COMMERCIAL/RETAIL FINDINGS RESOLUTION 
412 BROADWAY REALTY, LLC PROJECT 

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

public session at the Albany Community Development Agency located at 200 Henry Johnson Boulevard in the 
City of Albany, Albany County, New York on December 19, 2013 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 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 
Darius Shahinfar Member 

 
ABSENT: 
 

  
  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by ____________________, seconded by 

____________________, to wit: 
 

Resolution No. 1213- 
 

RESOLUTION (A) DETERMINING THAT THE PROPOSED 412 BROADWAY 
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 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 
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said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred to as 
the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, improving, 
maintaining, equipping and furnishing of manufacturing, warehousing, research, commercial and industrial 
facilities, among others, for the purpose of promoting, attracting and developing economically sound 
commerce and industry to advance the job opportunities, health, general prosperity and economic welfare of 
the people of the State 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, 412 Broadway Realty, LLC, a New York limited liability company (the “Company”), has 

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 an 
approximate 0.22 acre parcel of land located at 412 Broadway (Tax Map # 76.42-3-36) in the City of Albany, 
Albany County, New York (the “Land”), together with an approximately 36,000 square foot building located 
thereon (the “Facility”), (2) the renovation and reconstruction of the Facility, and (3) the acquisition and 
installation therein and thereon of related fixtures, machinery, equipment and other tangible personal property, 
including without limitation, tenant improvement and finish (collectively, the Equipment”) (the Land, the 
Facility, and the Equipment being collectively referred to as the “Project Facility”), all of the foregoing to be 
owned by the Company, to constitute a mixed use retail/residential facility and to be leased by the Company to 
various commercial and residential tenants and any 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 November 21, 2013 (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 December 4, 2013 to the chief 
executive officers of the county and of each city, town, village and school district in which the Project Facility 
is to be located, (B) caused notice of the Public Hearing to be posted on December 4, 2013 on the City of 
Albany City Hall bulletin board located at 24 Eagle Street, in the City of Albany, Albany County, New York as 
well as on the Agency website (www.albanyida.com), (C) caused notice of the Public Hearing to be published 
on December 7, 2013 in the Albany Times Union, a newspaper of general circulation available to the residents 
of the City of Albany, Albany County, New York, (D) conducted the Public Hearing on December 19, 2013 at 
11:30 o’clock a.m., local time at the Albany Community Development Agency located at 200 Henry Johnson 
Boulevard in the City of Albany, Albany County, New York, and (E) prepared a report of the Public Hearing 
(the “Public Hearing Report”) fairly summarizing the views presented at such Public Hearing and caused 
copies of said Public 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 (the “Regulations”) 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on 
December 19, 2013 (the “SEQR Resolution”), the Agency (A) ratified the determination by the Planning 
Board of the City of Albany, New York (the “Planning Board”) to act as “lead agency” with respect to the 
Project, (B) acknowledged receipt of a copy of a negative declaration issued by the Planning Board on 
November 21, 2013 (the “Negative Declaration”), and (C) indicated that the Agency had no information to 
suggest that the Planning Board was incorrect in authorizing the issuance of the Negative Declaration; and 

 
WHEREAS, in Opinion of the State Comptroller Number 85-51, the State Comptroller indicated that 

the determination whether a project that consists of the construction of an apartment house is a commercial 
activity within the meaning of the Act is to be made by local officials based upon all of the facts relevant to the 
proposed project, and that any such determination should take into account the stated purpose of the Act, that 
is, the promotion of employment opportunities and the prevention of economic deterioration; and 
 

WHEREAS, to aid the Agency in determining whether the Project qualifies for Financial Assistance as 
a commercial project within the meaning of the Act, the Agency has reviewed the following (collectively, the 
“Project Qualification Documents”): (A) the Application, including the attached Cost Benefit Analysis; and 
(B) a report dated April 2012 entitled “Albany 2030” (the “2030 Plan”); 

 
WHEREAS, the Agency has given due consideration to the Project Qualification Documents, and to 

representations by the Company that although the Project constitutes a project where facilities or property that 
are primarily used in making retail sales to customers who personally visit such facilities constitute more than 
one-third of the total project cost, the Project is located within a census tract in the City of Albany which is 
considered to be a distressed census tract and therefore is in a “highly distressed area”, as that term is defined 
in Section 854(18) of the Act; and 

 
WHEREAS, pursuant to Section 862(2)(b) of the Act, the Agency would be authorized to provide 

financial assistance in respect of the Project provided that the obligation of the Agency to proceed with the 
Project was subject to certain conditions, including (1) following compliance with the procedural requirements 
of Section 859-a of the Act, a finding by the Agency that the Project would preserve permanent, private sector 
jobs in the State of New York or increase the overall number of permanent, private sector jobs in the State of 
New York and (2) confirmation by the Mayor of the City of Albany of the proposed action by the Agency with 
respect to the Project; and 

 
 WHEREAS, having complied with the requirements of SEQRA and Section 859-a of the Act with 
respect to the Project, the Agency now desires, pursuant to Section 862(2)(c) of the Act, to make its final 
findings with respect to the Project and its final determination whether to proceed with the Project;  

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

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 
 
Section 1. Based upon an examination of the Project Qualification Documents and based further 

upon the Agency's knowledge of the area surrounding the Project and such further investigation of the Project 
and its economic effects as the Agency has deemed appropriate, the Agency makes the following findings and 
determinations with respect to the Project: 

 
A. The Project is located in an area having a mixture of residential, not-for-profit, 

commercial, retail, and service uses. 
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B. The 2030 Plan makes the following comments/findings regarding housing in the  City 

of Albany: 
 
• Provide and maintain intergenerational life cycle housing options 
• Encourage mixed income housing options throughout the City of Albany 
• Promote quality affordable housing  

 
C. That undertaking the Project is consistent with the 2030 Report and will assist and 

maintain current and future residential and commercial development and expansion in the 
neighborhood area. 

 
D. The Company has informed representatives of the Agency that the Project is expected 

to create approximately eight (8) full time permanent, private sector jobs. 
 
E. The Company has informed representatives of the Agency that the Company is not 

aware of any adverse employment impact caused by the undertaking of the Project. 
 

Section 2. Based upon the foregoing review of the Project Qualification Documents and based 
further upon the Agency’s knowledge of the area surrounding the Project Facility and such further 
investigation of the Project and its economic effects as the Agency has deemed appropriate, the Agency makes 
the following determinations with respect to the Project: 

 
A. That although the Project does constitute a project where facilities or property that are 

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

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

and businesses, (2) the completion of the Project Facility will have an impact upon the creation, 
retention and expansion of employment opportunities in the City of Albany and in the State of New 
York, and (3) the completion of the Project will assist in promoting employment opportunities and 
assist in preventing economic deterioration in the City of Albany and in the State of New York. 

 
C. That the acquisition, reconstruction, renovation and installation of the Project Facility 

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

 
D. That the Project constitutes a “commercial” project, within the meaning of the Act. 
 
E. That the undertaking of the Project will serve the public purposes of the Act by 

preserving and creating permanent private sector jobs in the State of New York. 
 

Section 3. Having reviewed the Public Hearing Report, and having considered fully all 
comments contained therein, and based upon the findings contained in Section 1 above, the Agency hereby 
determines to proceed with the Project and the granting of the financial assistance described in the notice of the 
Public Hearing; provided, however, that no financial assistance shall be provided to the Project by the Agency 
unless and until the Mayor of the City of Albany, New York, as chief executive officer of the City of Albany, 
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New York, shall, pursuant to Section 862(2)(c) of the Act, confirm the proposed action of the Agency with 
respect to the Project. 

 
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       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       
Darius Shahinfar 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 December 19, 
2013 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 19th 
day of December, 2013. 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
 
(SEAL) 
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PILOT DEVIATION APPROVAL RESOLUTION 
412 BROADWAY REALTY, LLC PROJECT 

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

public session at the Albany Community Development Agency located at 200 Henry Johnson Boulevard in the 
City of Albany, Albany County, New York on December 19, 2013 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 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 
Darius Shahinfar Member 

 
ABSENT: 
 

  
  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by ____________________, seconded by 

____________________, to wit: 
 

Resolution No. 1213- 
 

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 412 BROADWAY 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 
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“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a of 
said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred to as 
the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, improving, 
maintaining, equipping and furnishing of manufacturing, warehousing, research, commercial and industrial 
facilities, among others, for the purpose of promoting, attracting and developing economically sound 
commerce and industry to advance the job opportunities, health, general prosperity and economic welfare of 
the people of the State 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, 412 Broadway Realty, LLC, a New York limited liability company (the “Company”), has 
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 an 
approximate 0.22 acre parcel of land located at 412 Broadway (Tax Map # 76.42-3-36) in the City of Albany, 
Albany County, New York (the “Land”), together with an approximately 36,000 square foot building located 
thereon (the “Facility”), (2) the renovation and reconstruction of the Facility, and (3) the acquisition and 
installation therein and thereon of related fixtures, machinery, equipment and other tangible personal property, 
including without limitation, tenant improvement and finish (collectively, the Equipment”) (the Land, the 
Facility, and the Equipment being collectively referred to as the “Project Facility”), all of the foregoing to be 
owned by the Company, to constitute a mixed use retail/residential facility and to be leased by the Company to 
various commercial and residential tenants and any 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 November 21, 2013 (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 December 4, 2013 to the chief 
executive officers of the county and of each city, town, village and school district in which the Project Facility 
is to be located, (B) caused notice of the Public Hearing to be posted on December 4, 2013 on the City of 
Albany City Hall bulletin board located at 24 Eagle Street, in the City of Albany, Albany County, New York as 
well as on the Agency website (www.albanyida.com), (C) caused notice of the Public Hearing to be published 
on December 7, 2013 in the Albany Times Union, a newspaper of general circulation available to the residents 
of the City of Albany, Albany County, New York, (D) conducted the Public Hearing on December 19, 2013 at 
11:30 o’clock a.m., local time at the Albany Community Development Agency located at 200 Henry Johnson 
Boulevard in the City of Albany, Albany County, New York, and (E) prepared a report of the Public Hearing 
(the “Public Hearing Report”) fairly summarizing the views presented at such Public Hearing and caused 
copies of said Public Hearing Report to be made available to the members of the Agency; and 
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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 December 9, 2013 (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 prior to the meeting of the Agency at which the 
members of the Agency shall consider whether to approve such proposed deviation; and 
 

WHEREAS, on December 9, 2013, the Chief Executive Officer of the Agency sent a copy of the Pilot 
Deviation Letter to the Affected Tax Jurisdictions to notify the Affected Tax Jurisdictions of the proposed 
deviation from the Agency’s uniform tax exemption policy in connection with the Project; and 

 
WHEREAS, through the Pilot Deviation Letter, the Chief Executive Officer of the Agency 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) any 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, (E) the recommendations of 
Agency staff,  and (F) 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, the terms of the approved deviation to be as described in the Pilot Deviation Letter attached hereto as 
Exhibit A. 
 

Section 3. Upon preparation by Special 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 
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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       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       
Darius Shahinfar 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 December 19, 
2013 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 19th 
day of December, 2013. 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
(SEAL) 
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EXHIBIT A 
 

PILOT DEVIATION LETTER 
 

- SEE ATTACHED - 
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APPROVING RESOLUTION 
412 BROADWAY REALTY, LLC PROJECT 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York on December 19, 2013 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 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 
Darius Shahinfar Member 

 
ABSENT: 
 

  
  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by ____________________, seconded by 

____________________, to wit: 
 

Resolution No. 1213- 
 
RESOLUTION AUTHORIZING EXECUTION OF DOCUMENTS IN CONNECTION 
WITH A LEASE/LEASEBACK TRANSACTION FOR A PROJECT FOR 412 
BROADWAY 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 
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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 commercial, 
manufacturing and industrial facilities, among others, for the purpose of promoting, attracting and 
developing economically sound commerce and industry to advance the job opportunities, health, general 
prosperity and economic welfare of the people of the State of New York, to improve their prosperity and 
standard of living, and to prevent unemployment and economic deterioration; and 
 

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under 
the Act to acquire, construct 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, 412 Broadway Realty, LLC, a New York limited liability company (the 

“Company”), has 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 an approximate 0.22 acre parcel of land located at 412 
Broadway (Tax Map # 76.42-3-36) in the City of Albany, Albany County, New York (the “Land”), 
together with an approximately 36,000 square foot building located thereon (the “Facility”), (2) the 
renovation and reconstruction of the Facility, and (3) the acquisition and installation therein and thereon 
of related fixtures, machinery, equipment and other tangible personal property, including without 
limitation, tenant improvement and finish (collectively, the Equipment”) (the Land, the Facility, and the 
Equipment being collectively referred to as the “Project Facility”), all of the foregoing to be owned by the 
Company, to constitute a mixed use retail/residential facility and to be leased by the Company to various 
commercial and residential tenants and any 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 November 21, 2013 (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 
December 4, 2013 to the chief executive officers of the county and of each city, town, village and school 
district in which the Project Facility is to be located, (B) caused notice of the Public Hearing to be posted 
on December 4, 2013 on the City of Albany City Hall bulletin board located at 24 Eagle Street, in the 
City of Albany, Albany County, New York as well as on the Agency website (www.albanyida.com), (C) 
caused notice of the Public Hearing to be published on December 7, 2013 in the Albany Times Union, a 
newspaper of general circulation available to the residents of the City of Albany, Albany County, New 
York, (D) conducted the Public Hearing on December 19, 2013 at 11:30 o’clock a.m., local time at the 
Albany Community Development Agency located at 200 Henry Johnson Boulevard in the City of Albany, 
Albany County, New York, and (E) prepared a report of the Public Hearing (the “Public Hearing Report”) 
fairly summarizing the views presented at such Public Hearing and caused copies of said Public 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 (the “Regulations”) 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, “SEQRA”), by resolution adopted by the members of the Agency on 
December 19, 2013 (the “SEQR Resolution”), the Agency (A) ratified the determination by the Planning 
Board of the City of Albany, New York (the “Planning Board”) to act as “lead agency” with respect to the 
Project, (B) acknowledged receipt of a copy of a negative declaration issued by the Planning Board on 
June 20, 2013 (the “Negative Declaration”), and (C) indicated that the Agency had no information to 
suggest that the Planning Board was incorrect in authorizing the issuance of the Negative Declaration; 
and 

 
WHEREAS, by further resolution adopted by the members of the Agency on December 19, 2013 

(the “Commercial/Retail Finding Resolution”), the Agency (A) determined that the Project constituted a 
“commercial project” within the meaning of the Act, (B) found that although the Project Facility appears 
to constitute a project where facilities or properties that are primarily used in making the retail sales of 
goods or services to customers who personally visit such facilities may constitute more than one-third of 
the costs of the Project, the Agency is authorized to provide financial assistance in respect of the Project 
pursuant to Section 862(2)(a) of the Act because the Project Facility is located in a highly distressed area, 
(C) determined, following a review of the Public Hearing Report, that the Project would serve the public 
purposes of the Act by preserving permanent private sector jobs in the State of New York, (D) determined 
that the Agency would proceed with the Project and the granting of the Financial Assistance; provided 
however, that no financial assistance would be provided to the Project by the Agency unless and until the 
Mayor of City of Albany, as chief executive officer of City of Albany, New York, pursuant to Section 
862(2)(c) of the Act, confirmed the proposed action of the Agency with respect to the Project; and 

 
WHEREAS, by resolution adopted by the members of the Agency on December 19, 2013 (the 

“Pilot Deviation Approval Resolution”), the members of the Agency determined to deviate from the 
Agency’s Policy with respect to the Project; and 

 
WHEREAS, the Agency has given due consideration to the Application, and to representations 

by the Company that (A) the granting by the Agency of the Financial Assistance with respect to the 
Project will be an inducement to the Company to undertake the Project in City of Albany, New York and 
(B) the completion of the Project will not result in the removal of a plant or facility of any proposed 
occupant of the Project Facility from one area of the State of New York to another area in the State of 
New York and will not result in the abandonment of one or more plants or facilities of any occupant of 
the Project Facility located in the State of New York; and 
 

WHEREAS, the Agency desires to encourage the Company to preserve and advance the job 
opportunities, health, general prosperity and economic welfare of the people of City of Albany, New York 
by undertaking the Project in City of Albany, New York; and 
 

WHEREAS, in order to consummate the Project and the granting of the Financial Assistance 
described in the notice of the Public Hearing, the Agency proposes to enter into the following documents 
(hereinafter collectively referred to as the “Agency Documents”): (A) a certain lease to agency (the 
“Lease to Agency” or the “Underlying Lease”) by and between the Company, as landlord, and the 
Agency, as tenant, pursuant to which the Company will lease to the Agency a portion of the Land and all 
improvements now or hereafter located on said portion of the Land (collectively, the “Leased Premises”); 
(B) a certain license agreement (the “License to Agency” or the “License Agreement”) by and between 
the Company, as licensor, and the Agency, as licensee, pursuant to which the Company will grant to the 
Agency (1) a license to enter upon the balance of the Land (the “Licensed Premises”) for the purpose of 
undertaking and completing the Project and (2) in the event of an occurrence of an Event of Default by 
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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) a certain recapture agreement (the 
“Section 875 GML Recapture Agreement”) by and between the Company and the Agency, required by 
the Act, regarding the recovery or recapture of certain sales and use taxes; (F) a sales tax exemption letter 
(the “Sales Tax Exemption Letter”) to ensure the granting of the sales tax exemption which forms a part 
of the Financial Assistance; (G) a New York State Department of Taxation and Finance form entitled 
“IDA Appointment of Project Operator or Agency for Sales Tax Purposes” (the form required to be filed 
pursuant to Section 874(9) of the Act) (the “Thirty-Day Sales Tax Report”) and any additional report to 
the Commissioner of the State Department of Taxation and Finance concerning the amount of sales tax 
exemption benefit for the Project (the “Additional Thirty-Day Project Report”); (H) if the Company 
intends to finance the Project with borrowed money, a mortgage and any other security documents and 
related documents (collectively, the “Mortgage”) from the Agency and the Company to the Company’s 
lender with respect to the Project (“the “Lender”), which Mortgage will grant a lien on and security 
interest in the Project Facility to secure a loan from the Lender to the Company with respect to the Project 
(the “Loan”); and (I) 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 members 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 $3,032,000; 
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(E) 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;  

 
(F) Although the Project constitutes a project where facilities or property that are 

primarily used in making retail sales of goods or services to customers who personally visit such 
facilities constitute more than one-third of the costs of the Project, the Agency is authorized to 
provide financial assistance with respect to the Project pursuant to Section 862(2)(a) of the Act 
because the Project is located in a census tract, which is considered to be a distressed census tract 
and therefore is in a highly distressed area;  

 
(G) 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; 

 
(H) The Agency has reviewed the Public Hearing Report and has fully considered all 

comments contained therein; and 
 
(I) 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) accept 
the License Agreement; (B) lease the Project Facility to the Company pursuant to the Lease Agreement or 
sell the Project Facility to the Company pursuant to the Installment Sale Agreement; (C) acquire, 
construct and install the Project Facility, or cause the Project Facility to be acquired, installed and 
constructed; (D) enter into the Payment in Lieu of Tax Agreement; (E) enter into the Section 875 GML 
Recapture Agreement; (F) secure the Loan by entering into the Mortgage; and (G) grant the Financial 
Assistance with respect to the Project; provided, however, that no financial assistance shall be provided to 
the Project by the Agency unless and until the Mayor of the City of Albany, New York, as chief executive 
officer of the City of Albany, New York, shall, pursuant to Section 862(2)(c) of the Act, confirm the 
proposed action of the Agency 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; provided, however, that no financial assistance 
shall be provided to the Project by the Agency unless and until the Mayor of the City of Albany, New 
York, as chief executive officer of the City of Albany, New York, shall, pursuant to Section 862(2)(c) of 
the Act, confirm the proposed action of the Agency with respect to the Project.  

 
Section 6. The Agency is hereby authorized to acquire, reconstruct, renovate 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, 
reconstruction, renovation and installation are hereby ratified, confirmed and approved; provided, 
however, that no financial assistance shall be provided to the Project by the Agency unless and until the 
Mayor of the City of Albany, New York, as chief executive officer of the City of Albany, New York, 
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shall, pursuant to Section 862(2)(c) of the Act, confirm the proposed action of the Agency with respect to 
the Project. 
 

Section 7. The Chairman (or Vice Chairman) of the Agency, with the assistance of Agency 
Counsel and/or Special Counsel, is authorized to negotiate and approve the form and substance of the 
Agency Documents. 
 

Section 8. (A) The Chairman (or Vice Chairman) of the Agency is hereby authorized, on 
behalf of the Agency, to execute and deliver the Agency Documents, and, where appropriate, the 
Secretary (or Assistant Secretary) of the Agency is hereby authorized to affix the seal of the Agency 
thereto and to attest the same, all in the forms thereof as the Chairman (or Vice Chairman) shall approve, 
the execution thereof by the Chairman (or Vice Chairman) to constitute conclusive evidence of such 
approval. 
 

(B) The Chairman (or Vice Chairman) of the Agency is hereby further authorized, on 
behalf of the Agency, to designate any additional Authorized Representatives of the Agency (as 
defined in and pursuant to the Lease Agreement). 

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

directed for and in the name and on behalf of the Agency to do all acts and things required or provided for 
by the provisions of the Agency Documents, and to execute and deliver all such additional certificates, 
instruments and documents, to pay all such fees, charges and expenses and to do all such further acts and 
things as may be necessary or, in the opinion of the officer, employee or agent acting, desirable and 
proper to effect the purposes of the foregoing Resolution and to cause compliance by the Agency with all 
of the terms, covenants and provisions of the Agency Documents binding upon the Agency. 
 

Section 10. This Resolution shall take effect immediately. 
 

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

 
Anthony J. Ferrara VOTING       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       
Darius Shahinfar 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 
December 19, 2013 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 
19th day of December, 2013. 
 
 
 

_____________________________________ 
(Assistant) Secretary 

 
 
 
(SEAL) 
 
 

 
- 7 - 

012001.00134 Business 12272807v1 



1 

 

TO: City of Albany Industrial Development Board 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: 412 Broadway Realty, LLC – Preliminary Application Summary 

 

DATE: December 6, 2013 

 

 
Staff Notes: 

This project summary is the result of the work staff performed per the direction of the Finance Committee at the 

November 13
th

 meeting. The result of this work can be found within the Project Summary below. A positive 

recommendation was given by the Committee at the December 11
th

 meeting for project approvals. Please note this 

project summary will continue to be updated as the project progresses through staff review and Agency 

consideration.   

 

Applicant: 412 Broadway Realty, LLC 

 

Managing Members (% of Ownership):  Marc Paquin (50%) and Gerry Gauer (50%) 

 

Project Location: 412 Broadway 

 

Project Description: Proposed conversion of a vacant 5 story, 36,900 sq.ft. mixed-use retail and 

commercial office building into mixed-use retail and residential.  The Applicant is proposing 32 

residential rental units (floors 2 - 5) with one and two bedroom units. The residential units will 

be serviced by an elevator with parking located next door. Each residential unit will be finished 

with carpet/tile floors, granite countertops, stainless steel appliances, etc.. The first floor will 

include over 6,400 sq.ft. of rentable commercial space that could accommodate up to two 

potential commercial tenants.  The project will require the removal and replacement of many of 

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

 

Estimated Project Cost: $3,032,000 (estimated amount spent to date $50,000)  

 

Type of Financing: Straight Lease 

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $1,094,000  

 

Estimated Total Mortgage Amount: $4,700,000  

 

Current Total Assessment: $788,632 (Based on estimated reduction in assessment challenge) 

 

Estimated Improved Total Assessment: $3,300,000 (per discussion with Commissioner of 

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

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

 

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

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

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

(i.e. the “base” assessment) of $788,632 and B) an amount equal to a percentage of 

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

completion of the project.  

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

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

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

assessment) of $788,632 and B) an amount equal to a percentage of the Normal 

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

the project.  

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

 

Please see attached Revised PILOT Analysis for specifics. 

 

Estimated Value of Total PILOT Payments: 

o Total PILOT Payments:  

 Scenario: #1: $1,423,816 

 Scenario: #2: Greater than Scenario #1  

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $88,000 

o Mortgage Recording Taxes: $58,750 

o Real Property Taxes:  

 Scenario #1: $2,844,415 (Not a Net Present Value) 

 Scenario #2: Less than Scenario #1 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: (8) new jobs 

o Projected Construction:  (26) jobs 

 

Other Economic Impacts:   

o Decreases the overall commercial vacancy rate downtown 

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

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

o Increases retail options  

o Increases consumer base to support downtown businesses 

o Increases local sales tax revenues   

o Increases Downtown BID revenues that will be used to further the betterment of the 

district   
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Strategic Initiatives: 

o Albany 2030  

 Increase job opportunities for all residents. 

 Encourage investment in urban land and buildings for employment and housing. 

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

households, including market, moderate and low income housing. 

 Encourage diverse intergenerational housing.  Diverse housing includes options for 

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

children, seniors) in the same neighborhood. 

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

vacant buildings 

 Eligible for the 485a Real Property Tax Abatement Program 

 Part of NYS Main Street Grant CFA application sponsored by Capitalize Albany 

Corporation 

 

Planning Board Actions: 

o Issued a Negative Declaration for this Unlisted Action as per the provisions of SEQR on 

11/21/13. 

o Approved the site plan on 11/21/13. 

 

Estimated IDA Fee 

o Fee amount: $30,320 

 

Mission 

o The purpose of the Industrial Development Agency is to promote, develop, encourage 

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

equipping and furnishing industrial, manufacturing, warehousing, commercial, research 

and recreation facilities. The Agency aims to protect and promote the health of the 

inhabitants of the City of Albany by the conservation, protection and improvement of the 

natural and cultural or historic resources and environment and to control land, sewer, 

water, air, noise or general environmental pollution derived from the operation of 

industrial development. 



Interim(1)
2014 2013/2014 $46.73 $788,632 $36,855 - - - - - - - - - - - - - - - -

1(2) 2015 2014/2015 $48.13 $788,632 $37,961 $3,300,000 $158,845 $4,813 $37,961 $120,884 $1,150 $3,663 76.10% 100% $37,961 Not applicable $120,884 $1,150 $3,663 76.10% 100%

2 2016 2015/2016 $49.58 $788,632 $39,100 $3,300,000 $163,611 $4,958 $39,100 $124,511 $1,185 $3,773 76.10% 100% $39,100 Not applicable $124,511 $1,185 $3,773 76.10% 100%

3 2017 2016/2017 $51.07 $788,632 $40,273 $3,300,000 $168,519 $5,107 $40,273 $128,246 $1,220 $3,886 76.10% 100% $40,273 Not applicable $128,246 $1,220 $3,886 76.10% 100%

4 2018 2017/2018 $52.60 $788,632 $41,481 $3,300,000 $173,574 $5,260 $41,481 $132,094 $1,257 $4,003 76.10% 100% $41,481 Not applicable $132,094 $1,257 $4,003 76.10% 100%

5 2019 2018/2019 $54.18 $788,632 $42,725 $3,300,000 $178,782 $5,418 $42,725 $136,057 $1,295 $4,123 76.10% 100% $42,725 Not applicable $136,057 $1,295 $4,123 76.10% 100%

6 2020 2019/2020 $55.80 $788,632 $44,007 $3,300,000 $184,145 $5,580 $44,007 $140,138 $1,334 $4,247 76.10% 100% $44,007 Not applicable $140,138 $1,334 $4,247 76.10% 100%

7 2021 2020/2021 $57.48 $788,632 $45,327 $3,300,000 $189,670 $5,748 $45,327 $144,342 $1,374 $4,374 76.10% 100% $45,327 Not applicable $144,342 $1,374 $4,374 76.10% 100%

8 2022 2021/2022 $59.20 $788,632 $46,687 $3,300,000 $195,360 $5,920 $46,687 $148,673 $1,415 $4,505 76.10% 100% $46,687 Not applicable $148,673 $1,415 $4,505 76.10% 100%

9 2023 2022/2023 $60.98 $788,632 $48,088 $3,300,000 $201,220 $6,098 $78,714 $122,506 $2,385 $3,712 60.88% 80% $55,744 Not applicable $145,476 $1,689 $4,408 72.30% 95%

10 2024 2023/2024 $62.81 $788,632 $49,530 $3,300,000 $207,257 $6,281 $112,621 $94,636 $3,413 $2,868 45.66% 60% $73,189 Not applicable $134,068 $2,218 $4,063 64.69% 85%

11 2025 2024/2025 $64.69 $788,632 $51,016 $3,300,000 $213,475 $6,469 $148,491 $64,983 $4,500 $1,969 30.44% 40% $83,508 Not applicable $129,967 $2,531 $3,938 60.88% 80%

12(3) 2026 2025/2026 $66.63 $788,632 $52,547 $3,300,000 $219,879 $6,663 $186,412 $33,466 $5,649 $1,014 15.22% 20% $86,013 Not applicable $133,866 $2,606 $4,057 60.88% 80%

13 2027 2026/2027 $68.63 $788,632 $54,123 $3,300,000 $226,475 $6,863 $226,475 - $6,863 - - - $88,593 11.5% of Project Gross Rental Revenue $137,882 $2,685 $4,178 60.88% 80%

14 2028 2027/2028 $70.69 $788,632 $55,747 $3,300,000 $233,270 $7,069 $233,270 - $7,069 - - - $91,251 11.5% of Project Gross Rental Revenue $142,018 $2,765 $4,304 60.88% 80%

15 2029 2028/2029 $72.81 $788,632 $57,419 $3,300,000 $240,268 $7,281 $240,268 - $7,281 - - - $93,989 11.5% of Project Gross Rental Revenue $146,279 $2,848 $4,433 60.88% 80%

16 2030 2029/2030 $74.99 $788,632 $59,142 $3,300,000 $247,476 $7,499 $247,476 - $7,499 - - - $96,808 11.5% of Project Gross Rental Revenue $150,667 $2,934 $4,566 60.88% 80%

17 2031 2030/2031 $77.24 $788,632 $60,916 $3,300,000 $254,900 $7,724 $254,900 - $7,724 - - - $99,713 11.5% of Project Gross Rental Revenue $155,187 $3,022 $4,703 60.88% 80%

18 2032 2031/2032 $79.56 $788,632 $62,743 $3,300,000 $262,547 $7,956 $262,547 - $7,956 - - - $102,704 11.5% of Project Gross Rental Revenue $159,843 $3,112 $4,844 60.88% 80%

19 2033 2032/2033 $81.95 $788,632 $64,626 $3,300,000 $270,423 $8,195 $270,423 - $8,195 - - - $105,785 11.5% of Project Gross Rental Revenue $164,638 $3,206 $4,989 60.88% 80%

20(4)
2034 2033/2034 $84.40 $788,632 $66,564 $3,300,000 $278,536 $8,440 $278,536 - $8,440 - - - $108,959 11.5% of Project Gross Rental Revenue $169,577 $3,302 $5,139 60.88% 80%

Permanent(5)
2035 2034/2035 $86.94 $788,632 $68,561 $3,300,000 $286,892 $8,694 - - - - - - - - - - - - -

$1,020,019 $4,268,231 $2,877,693 $1,390,538 $1,423,816 $2,844,415

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

City and 

County Tax 

Year

412 Broadway Realty, LLC - Proposed PILOT Analysis

Estimated Total 

Taxes w/o PILOT 

Per Unit(11)

Estimated PILOT 

Payments and 

Normal Taxes Per 

Unit(14)

Estimated 

Abatement Per 

Unit(15)

% Abatement on 

Total 

Assessment(16)

Estimated PILOT 

Payments Per 

Unit(22)

Estimated 

Abatement Per 

Unit(23)

% Abatement on 

Total 

Assessment(24)

Estimated Total 

Taxes w/o 

PILOT(10)

Estimated Total 

Improved 

Assessment(9)

Estimated Total 

Taxes(8)

Estimated Total 

Assessment(7)

(5) Property returns to taxable status.

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

Notes:

Estimated Total(26)

% of Abatement 

on Improved 

Assessment(25)

School Tax 

Year

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

PILOT Year Tax Rate(6)

Staff Amended PILOT485a Tax Abatement (For Comparison Purposes)Normal Tax

Proposed Project

Status Quo

% of Abatement 

on Improved 

Assessment(17)

Estimated 

Abatement(13)

Estimated PILOT 

Payments and 

Normal Taxes(12) Estimated PILOT Payments(20) 

(6) Estimated tax rate (does not include any special ad volereum taxes that are still payable under PILOT) based on City and County 2013 tax year plus a 4% escalator and School 2013/2014 tax with estimated escalation of 3% thereafter.  DOES NOT INCLUDE UNABATED BID OR LIBRARY TAX RATES THAT ARE STILL PAYABLE. 

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

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

(2) Estimated start of PILOT payments. 

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

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

Estimated 

Abatement(21)

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

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

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

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

PILOT Payments to be the Greater of(18)

Estimated PILOT 

Payments(19) 

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

(7) Based on estimated reduction in assessment.   PLEASE NOTE THAT THE ASSUMPTION IS CONSERVATIVE AS IT DOES NOT TAKE INTO ACCOUNT THAT THE VALUE OF THE PROPERTY WILL LIKELY CONTINUE TO DECLINE DUE TO THE LOW MARKET DEMAND AND HIGH MARKET SUPPLY OF CLASS B AND C COMMERCIAL SPACE IN THE CITY OF ALBANY.

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

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

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

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

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

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

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

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

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

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

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

***Analysis is ONLY an estimate***
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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

ELECTION OF VICE CHAIRMAN APPROVAL RESOLUTION 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 

Johnson Boulevard in the City of Albany, Albany County, New York on December 19, 2013 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 

Susan Pedo Secretary 

Hon. Kathy Sheehan Treasurer 

Lee Eck Member 

Tracy Metzger Member 

C. Anthony Owens Member 

Darius Shahinfar Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Sarah Reginelli Director of Economic Development 

Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 

Amanda Vitullo Communications and Marketing Assistant 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

John J. Reilly, Esq. Agency Counsel 

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

 

The following resolution was offered by ____________________, seconded by 

____________________, to wit: 

 

RESOLUTION APPROVING THE ELECTION OF THE VICE CHAIRMAN OF THE 

CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY. 

 

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, 
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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, the members of the Agency desire to elect a new Vice Chairman;   

 

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

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

Section 1. The Agency hereby elects the following member of the Agency as the new Vice 

Chairman of the Agency: 

 

Tracy Metzger Vice-Chairman 

 

Section 2. The Agency hereby authorizes the Chairman, the CEO and CFO to take all steps 

necessary to implement this Resolution. 

 

Section 3. All action taken by the CEO and CFO of the Agency in connection with the 

preparation and adoption of this Resolution prior to the date hereof 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 vote on roll call, which 

resulted as follows: 

 

Anthony J. Ferrara VOTING       

Susan Pedo VOTING       

Hon. Kathy Sheehan VOTING       

Lee Eck VOTING        

Tracy Metzger VOTING _   

C. Anthony Owens VOTING       

Darius Shahinfar VOTING       

 

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

 ) SS.: 

COUNTY OF ALBANY  ) 

 

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

“Agency”), do hereby certify that I have compared the foregoing extract of the minutes of the meeting of 

the members of the Agency held on December 19, 2013 with the original thereof on file in my office, and 

that the same is a true and correct copy of said original and of the whole of 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 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 

19
th
 day of December, 2013. 

 

 

 

 

_____________________________________ 

        (Assistant) Secretary 

 

 

(SEAL) 
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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

2013 APPROVAL RESOLUTION REGARDING SELECTION OF ACCOUNTANTS 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 

Johnson Boulevard in the City of Albany, Albany County, New York on December 19, 2013 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 

Susan Pedo Secretary 

Hon. Kathy Sheehan Treasurer 

Lee Eck Member 

Tracy Metzger Member 

C. Anthony Owens Member 

Darius Shahinfar Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Sarah Reginelli Director of Economic Development 

Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 

Amanda Vitullo Communications and Marketing Assistant 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

John J. Reilly, Esq. Agency Counsel 

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

 

The following resolution was offered by ____________________, seconded by 

____________________, to wit: 

 

RESOLUTION APPROVING THE RETAINING OF AN ACCOUNTING FIRM FOR 

CONDUCTING THE 2013 FISCAL YEAR AUDIT OF THE CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY. 

 

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, 
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improving, maintaining, equipping and furnishing of industrial, manufacturing, warehousing, commercial, 

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

economically sound commerce and industry to advance the job opportunities, health, general prosperity 

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

living, and to prevent unemployment and economic deterioration; and 

 

WHEREAS, the Agency is required to conduct an annual independent audit for its financial 

statements for the fiscal year ended December 31, 2013 (the “2013 Audit”); and 

 

WHEREAS, the Agency staff has recommended retaining the services of Teal, Becker & 

Chiaramonte CPAs, P.C.;   

 

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

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

Section 1. The Agency hereby approves Teal, Becker & Chiaramonte CPAs, P.C. to 

perform the necessary professional services as outlined in the attached engagement letter to complete the 

audit of the financial statements as of and for the year ended December 31, 2013 at an estimated fee of 

$7,000.00. 

 

Section 2. The Agency hereby authorizes the Chairman, the CEO and CFO to take all steps 

necessary to implement this Resolution. 

 

Section 3. All action taken by the CEO and CFO of the Agency in connection with the 

retaining of the accounting firm 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 vote on roll call, which 

resulted as follows: 

 

Anthony J. Ferrara VOTING       

Susan Pedo VOTING       

Hon. Kathy Sheehan VOTING       

Lee Eck VOTING        

Tracy Metzger VOTING _   

C. Anthony Owens VOTING       

Darius Shahinfar VOTING       

 

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

 ) SS.: 

COUNTY OF ALBANY  ) 

 

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

“Agency”), do hereby certify that I have compared the foregoing extract of the minutes of the meeting of 

the members of the Agency held on December 19, 2013 with the original thereof on file in my office, and 

that the same is a true and correct copy of said original and of the whole of 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 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 

19
th
 day of December, 2013. 

 

 

 

 

_____________________________________ 

        (Assistant) Secretary 

 

 

(SEAL) 

 

 



RESOLUTION AUTHORIZING ADDITIONAL FINANCING – DECEMBER 2013 
SIXTY STATE PLACE, LLC PROJECT 

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

convened in public session at the Albany Community Development Agency located at 200 Henry 
Johnson Boulevard in the City of Albany, Albany County, New York on December 19, 2013 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 
Susan Pedo Secretary 
Hon. Kathy Sheehan Treasurer 
Lee Eck Member 
Tracy Metzger Member 
C. Anthony Owens Member 
Darius Shahinfar Member 

 
ABSENT: 
 

  
  
  

 
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 
 

Michael J. Yevoli CEO - Capitalize Albany Corporation 
Erik Smith CFO - Capitalize Albany Corporation 
Sarah Reginelli Director of Economic Development 
Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 
Amanda Vitullo Communications and Marketing Assistant 
Amy Gardner Administrative Assistant, Capitalize Albany Corporation 
John J. Reilly, Esq. Agency Counsel 
A. Joseph Scott, III, Esq. Special Agency Counsel 

 
The following resolution was offered by ____________________, seconded by 

____________________, to wit: 
 

Resolution No. 1213- 
 

RESOLUTION AUTHORIZING THE EXECUTION BY CITY OF ALBANY 
INDUSTRIAL DEVELOPMENT AGENCY OF A CERTAIN MORTGAGE AND 
RELATED DOCUMENTS IN CONNECTION WITH THE SIXTY STATE PLACE, 
LLC PROJECT. 

 
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 
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“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 

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

the Act to acquire, construct, reconstruct and install one or more “projects” (as defined in the Act) or to 
cause said projects to be acquired, constructed, reconstructed and installed, and to convey said projects or 
to lease said projects with the obligation to purchase; and 
 

WHEREAS, on or about August 18, 2011, the Agency granted certain “financial assistance” 
within the meaning of the Act (the “Financial Assistance”) in connection with a project (the “Project”) 
being undertaken by the Agency consisting of the following:  (A) (1) the acquisition of an interest in a 
parcel of land having an address of 60 State Street in the City of Albany, Albany County, New York (the 
“Land”), together with an existing approximately 25,000 square foot, four story building (the “Facility”) 
located thereon, (2) the renovation and reconstruction of portions of the Facility; and (3) the acquisition 
and installation therein and thereon of certain machinery and equipment (the “Equipment,” and together 
with the Land and the Facility, being collectively referred to as the “Project Facility”), all of the foregoing 
to be owned by the Company and leased to various tenants for commercial and residential purposes; (B) 
the granting of certain “financial assistance” (within the meaning of Section 854(14) of the Act) with 
respect to the foregoing, including potential exemptions from certain sales and use taxes, real property 
taxes, real property transfer taxes and mortgage recording taxes; 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, the Agency has a leasehold and license interest in the Land pursuant to (A) a certain 

lease to agency dated as of August 1, 2012 (the “Lease to Agency”) by and between the Company, as 
landlord, and the Agency, as tenant, pursuant to which the Company leased 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”) for a lease term ending on December 31, 2032 and (B) a certain license agreement 
dated as of August 1, 2012 (the “License to Agency”) by and between the Company, as licensor, and the 
Agency, as licensee; and  

 
WHEREAS, in order to finance a portion of the costs of the Project, the Company obtained a loan 

in the principal sum of up to $3,000,000 (the “Loan”) from Pioneer Savings Bank (the “Lender”), which 
Loan was secured by (1) a mortgage and security agreement dated as of December 1, 2011 (the 
“Mortgage”) from the Agency and the Company to the Lender and (2) an assignment of rents and leases 
dated as of December 1, 2011 (the “Assignment of Rents”) from the Agency and the Company to the 
Lender. 

 
WHEREAS, by e-mail dated December 19, 2013 (the “Request”), which Request is attached 

hereto as Exhibit A, the Agency was informed that the Company will be obtaining an additional loan in 
the amount of $1,000,000 from the Holder (the “New Loan”), which New Loan will be secured by a 
mortgage, assignment of leases and rents and a security agreement on the Project Facility; and 
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WHEREAS, pursuant to the Request, as the Agency has a leasehold and license interest in the 
Land, the Agency is being asked to enter into a mortgage, an assignment of leases and rents, a security 
agreement and any related documents (collectively, the “New Loan Documents”); and 

 
WHEREAS, in connection with the execution and delivery of the New Loan Documents, the 

Agency will not be providing any benefits to the Company via exemption from the mortgage recording 
tax; 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 Request; and 

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

determination as to whether the Request is subject to SEQRA, and it appears that the Request 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 Request, the Agency hereby makes the 
following determinations: 

 
(A) The Request 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 Request. 
 

(B) The Agency will not be granting any mortgage recording tax exemption relating 
to the Request. 

 
(C) That since compliance by the Agency with the Request will not result in the 

Agency providing more than $100,000 of “financial assistance” (as such quoted term is defined in 
the Act) to the Company, Section 859-a of the Act does not require a public hearing to be held 
with respect to the Request. 
 
Section 2. Subject to (A) approval of the form of the New Loan Documents, by Agency 

counsel and Special Agency counsel, (B) receipt by the Chief Executive Officer of (1) the Agency’s 
administrative fee relating to the Request, if any, and (2) counsel’s fees relating to the Request, and (C) 
the following additional conditions:  _________________________, the Agency hereby authorizes the 
execution by the Agency of the New Loan Documents. 
 

Section 3. Subject to the satisfaction of the conditions described in Section 2 hereof, the 
Chairman (or Vice Chairman) of the Agency is hereby authorized to execute and deliver the New Loan 
Documents to the Company, and, where appropriate, the Secretary (or Assistant Secretary) of the Agency 
is hereby authorized to affix the seal of the Agency thereto and to attest the same, all in substantially the 
form thereof presented to this meeting, with such changes, variations, omissions and insertions as the 
Chairman (or Vice Chairman) shall approve, the execution thereof by the Chairman (or Vice Chairman) 
to constitute conclusive evidence of such approval.  
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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 New Loan 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 New Loan 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       
Susan Pedo VOTING       
Hon. Kathy Sheehan VOTING       
Lee Eck VOTING        
Tracy Metzger VOTING _   
C. Anthony Owens VOTING       
Darius Shahinfar 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 extract of the minutes of the meeting of 
the members of the Agency, including the Resolution contained therein, held on December 19, 2013 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 set forth 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 
19th day of December, 2013.  
 
 
 

____________________________________ 
(Assistant) Secretary 

 
(SEAL) 
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EXHIBIT A 
 

REQUEST 
 
 
 

-----Original Message----- 
From: James A. Carminucci [mailto:JCarminucci@lemerygreisler.com]  
Sent: Thursday, December 19, 2013 8:13 AM 
To: Scott III, A. Joseph 
Cc: Jeffrey Gordon 
Subject: Re: 60 State 
 
The owners of 60 State Street have applied for additional construction financing from Pioneer Savings 
Bank in the amount of $1,000,000 to fund continued renovations to the facility.  Pioneer is the holder of 
the existing mortgage indebtedness on the property. In order to be able to close on the loan, Pioneer 
requests that the IDA consent to the filing of a second mortgage on the facility in an amount not to 
exceed $1,000,000 and agree that the existing lease agreement between the IDA and the facility owner 
be subordinate to the lien of that second mortgage. 
 
Sent from my iPhone 

 

A-1 
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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

RESOLUTION APPROVING TERMINATION/CONVEYANCE DOCUMENTS 

NEW COVENANT CHARTER SCHOOL PROJECT 

A regular meeting of City of Albany Industrial Development Agency was convened in public 

session at the Albany Community Development Agency located at 200 Henry Johnson Boulevard in the 

City of Albany, Albany County, New York on December 19, 2013 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 

Susan Pedo Secretary 

Hon. Kathy Sheehan Treasurer 

Lee Eck Member 

Tracy Metzger Member 

C. Anthony Owens Member 

Darius Shahinfar Member 

 

ABSENT: 

 

  

  

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Michael J. Yevoli CEO - Capitalize Albany Corporation 

Erik Smith CFO - Capitalize Albany Corporation 

Sarah Reginelli Director of Economic Development 

Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation 

Amanda Vitullo Communications and Marketing Assistant 

Amy Gardner Administrative Assistant, Capitalize Albany Corporation 

John J. Reilly, Esq. Agency Counsel 

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

 

The following resolution was offered by ____________________, seconded by ____________________, 

to wit: 

 

RESOLUTION CONSENTING TO AND AUTHORIZING THE EXECUTION OF 

VARIOUS TERMINATION/CONVEYANCE DOCUMENTS RELATING TO THE 

NEW COVENANT CHARTER SCHOOL PROJECT. 

 

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, 
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improving, maintaining, equipping and furnishing of industrial, manufacturing, warehousing, commercial, 

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

economically sound commerce and industry to advance the job opportunities, health, general prosperity 

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

living, and to prevent unemployment and economic deterioration; and 

 

WHEREAS, on May 5, 2005, the Agency issued its Tax-Exempt Civic Facility Revenue Bonds 

(New Covenant Charter School Project), Series 2005A in the original aggregate principal amount of 

$15,125,000 (the “Tax-Exempt Bonds”) and Taxable Civic Facility Revenue Bonds (New Covenant 

Charter School Project), Series 2005B in the original aggregate principal amount of $1,480,000 (the 

“Taxable Bonds”) (the Tax-Exempt Bonds and the Taxable Bonds hereinafter collectively referred to as 

the “Bonds”) in order to assist New Covenant Charter School (the “Institution”) in undertaking a project 

(the “Project”); and 

 

WHEREAS, the Bonds were issued 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 Project consisted of the following:  (A) (1) the acquisition of an interest in a 

parcel of real estate containing approximately 3 acres of land located at 50 North Lark Street in the City 

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

(the “Existing Building”), (2) the demolition of the Existing Building, (3) the construction thereon of a 

building complex to contain approximately 90,000 square feet of space (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”), all 

of the foregoing to be owned by the Institution and to constitute a facility providing education, social and 

recreation-related programs and services to the community; (B) the refinancing of debt incurred by the 

Institution to provide interim financing for the foregoing; (C) the financing of all or a portion of the costs 

of the foregoing by the issuance of its tax-exempt and taxable civic facility revenue bonds in one or more 

issues or series (the “bonds”); (D) the granting of certain “financial assistance” (within the meaning of 

Section 854(14) of the Act) with respect to the foregoing, including exemption from certain mortgage 

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

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

designated by the Institution and agreed upon by the Agency; and 

 

WHEREAS, in order to assist the Agency and the Institution in undertaking the Project, the City 

of Albany, New York (the “City”) ground leased the Land to the Institution pursuant to a ground lease 

dated as of February 8, 2001 (the “Ground Lease”) by and between the City and the Institution; and 

 

WHEREAS, simultaneously with the issuance of the Bonds, (A) the Institution and Agency 

executed and delivered (1) a certain lease agreement dated as of May 1, 2005 (the “Underlying Lease”) by 

and between the Institution and the Agency, and (2) a bill of sale dated as of May 1, 2005 (the “Bill of 

Sale to Agency”) from the Institution to the Agency, and (B) the Agency executed and delivered an 

installment sale agreement dated as of May 1, 2005 (the “Installment Sale Agreement”) by and between 

the Agency and the Institution and certain other documents related to the Project and to the Bonds 

(collectively with the Indenture and the Installment Sale Agreement, the “Financing Documents”); and 

 

WHEREAS, in connection with the Project, the Institution has sub-leased a portion of the Facility 

(the “Subleased Premises”) to the Agency for use as a facility providing social and recreation-related 

programs and services to the community pursuant to a sublease agreement dated as of March 1, 2002 (the 

“Sublease Agreement”) by and between the Institution and the Agency; and 
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WHEREAS, Agency staff has been informed that the Trustee, in connection with the default by 

the Institution of the repayment of the Bonds and the enforcement of certain rights and remedies under the 

Indenture and the other Financing Documents, desires to convey the Project Facility to the City of Albany 

City School District (the “City School District”) and, further, to provide for the termination of the Bonds 

and certain of the Financing Documents; and 

 

WHEREAS, the Agency desires to cooperate with the parties and assist the parties in executing 

and delivering, subject to the conditions contained in this resolution and in the Financing Documents, the 

documents necessary to provide for the conveyance of the Project Facility to the City School District and 

the termination of the Bonds (the “Conveyance/Termination Documents”); and 

 

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

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

thereto by the Department of Environmental Conservation of the State of New York, being 6 NYCRR 

Part 617, as amended (the “Regulations” and collectively with the SEQR Act, “SEQRA”), the Agency 

must satisfy the requirements contained in SEQRA prior to making a final determination whether to 

proceed with the above described request (the “Request”); and 

 

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

determination as to whether the Request is subject to SEQRA, and it appears that the Request 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 Request, the Agency hereby determines that the 

Request constitutes a “Type II action” pursuant to 6 NYCRR 617.5(c)(2), (8) and/or (37), and therefore 

that, pursuant to 6 NYCRR 617.6(a)(1)(i), the Agency has no further responsibilities under SEQRA with 

respect to the Request. 

 

 Section 2.  The Agency hereby authorizes the execution by the Agency of the 

Conveyance/Termination Documents and any documents necessary and related thereto, subject to (A) 

approval of the form of the Conveyance/Termination Documents by Agency Counsel and Bond Counsel, 

(B) compliance with the terms and conditions contained in the Financing Documents, (C) compliance 

with applicable state and federal law, (D) evidence that the Company is current under any payments owed 

to the Agency or the City relating to the Project, (F) the payment by the Company of all fees and expenses 

of the Agency in connection with the delivery of such consent, including the administrative fee of the 

Agency, if any, and the fees of Agency Counsel and Bond Counsel, (G) the execution of any amendments 

of the Ground Lease necessary to provide for the conveyance to the City School District, (H) the 

execution of any amendments to the Sublease Agreement requested by the Agency, and (I) the additional 

conditions:  ________________________. 

 

 Section 3.  Subject to the satisfaction of the conditions described in Section 2 hereof, the 

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

Conveyance/Termination Documents, and, where appropriate, the Secretary (or Assistant Secretary) of 

the Agency is hereby authorized to affix the seal of the Agency thereto and to attest the same, all in 

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

insertions as the Chairman (or Vice Chairman) shall approve, the execution thereof by the Chairman (or 

Vice Chairman) to constitute conclusive evidence of such approval.  
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 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 Conveyance/Termination 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 Conveyance/Termination 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       

Susan Pedo VOTING       

Hon. Kathy Sheehan VOTING       

Lee Eck VOTING        

Tracy Metzger VOTING _   

C. Anthony Owens VOTING       

Darius Shahinfar VOTING       

 

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

     ) SS.: 

COUNTY OF ALBANY  ) 

 

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

“Agency”), do hereby certify that I have compared the foregoing extract of the minutes of the meeting of 

the members of the Agency held on December 19, 2013 with the original thereof on file in my office, and 

that the same is a true and correct copy of said original and of the whole of 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 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 

19th day of December, 2013. 

 

 

 

 ___________________________________ 

 (Assistant) Secretary 

 

(S E A L) 
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