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AGENDA 
 
A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held on Thursday, 
November  8

th
  at 12:15PM at 21 Lodge Street, Albany, NY 12207 (Conference Room) 

 
       Roll Call 
 
 
       Reading of Minutes of the Finance Committee Meeting of September 13, 2012 

 
      
       Approval of Minutes of the Finance Committee Meeting of September 13, 2012 
 

 
       Unfinished Business 

 
      
       New Business 
 

 LV Apartments, LP 
 
       Other Business 
 

 
 
       Adjournment      

 
 

* The next regularly scheduled Board meeting will be held Thursday, December 13, at 21 Lodge Street, Albany, NY 
12207 

 



 1 

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 
Susan Pedo, Secretary             Erik J. Smith, Chief Financial Officer                                                    
Kathy Sheehan, Treasurer                         John Reilly, Agency Counsel         
Martin Daley       
C. Anthony Owens 
John Vero 

 
IDA MINUTES OF FINANCE COMMITTEE MEETING  

Thursday, September 13th 
 
 
 
 

Attending:       Kathy Sheehan, Martin Daley & Susan Pedo  

                                                                                                                                       

Absent:              

 

Also Present:   C. Anthony Owens, Mike Yevoli, Erik Smith, Joe Scott, Sarah Reginelli, Brad 

Chevalier, & Amy Gardner 

                                                                                     

                                                                    

Acting Chair Martin Daley called the Finance Committee meeting of the IDA to order at 12:15PM.   

 

Roll Call  

Acting Chair Martin Daley reported that all Committee members were present. 

 

Reading of Minutes of the Finance Committee Meeting Minutes of July 11, 2012 & August 9, 2012 

 

Since the minutes of the July 11, 2012 and August 9, 2012 meetings had been distributed to the 

Committee members in advance for review, Acting Chair Martin Daley made a proposal to dispense 

with the reading of the minutes. 

 

Approval of Minutes of the Finance Committee Meeting Minutes of July 11, 2012 & August 9, 

2012 

 

Acting Chair Martin Daley made a proposal to approve the minutes of the Finance Committee meeting 

of July 11, 2012 and August 9, 2012 as presented.  A motion to accept the minutes, as presented, was 

made by Kathy Sheehan and seconded by Susan Pedo. A vote being taken, the minutes were accepted 

unanimously. 

 

Unfinished Business 

 

Scannell Properties # 145, LLC 

Staff advised the Committee that the project had received all necessary approvals from both the 

Planning Board and Board of Zoning Appeals on August 16th and August 22nd respectively. No other 

major changes have occurred to the project.  The Committee is being asked to make a positive 

recommendation that the Confirming SEQR Resolution and Approving Resolution be considered by the 

Board at the September 20th Board meeting. 
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A motion was made by Kathy Sheehan to advance the resolutions to the full board for consideration.  

The motion was seconded by Martin Daley. A vote being taken it passed unanimously. 

 

FC 178WAE, LLC 

Staff advised the Committee that the project had not changed since it was presented at the most recent 

Board meeting.  A public hearing was held August 16th.  The Committee is being asked to make a 

positive recommendation that the Confirming SEQR Resolution, PILOT Deviation Resolution, Agent 

Resolution, and Approving Resolution be considered by the Board at the September 20th Board 

meeting. 

 

A motion was made by Kathy Sheehan to advance the resolutions to the full board for consideration.  

The motion was seconded by Susan Pedo. A vote being taken it passed unanimously. 

 

581 Livingston Avenue, LLC 

Staff advised the Committee that the project had not changed since it was presented at the most recent 

Board meeting.  A public hearing was held on August 16th.  Staff advised the Board that the Applicant 

is continuing to work through the environmental issues found during the Applicant’s due diligence, but 

expects no major issues.  The Committee is being asked to make a positive recommendation that the 

Confirming SEQR Resolution, Commercial Findings Resolution, PILOT Deviation Resolution, and 

Approving Resolution be considered by the Board at the September 20th Board meeting. 

 

A motion was made by Kathy Sheehan to advance the resolutions to the full board for consideration.  

The motion was seconded by Susan Pedo. A vote being taken it passed unanimously. 

 

Columbia Harriman 455, LLC  

Staff advised the Committee that per comments made by the Board at its last meeting staff has sought, 

and the developer has agreed, to bring the total asssement value per square foot in line with comparable 

properties as provided by the Assessor.  The Committee is being asked to make a positive 

recommendation that the Confirming Resolution be considered by the Board at the September 20th 

Board meeting.   

 

A motion was made by Kathy Sheehan to advance the resolution to the full board for consideration.  The 

motion was seconded by Martin Daley. A vote being taken it passed unanimously. 

 

New Business 

 

Housing Visions Consultants, Inc.   

Staff presented the project to the Committee. The estimated cost of the project is $14 million. The 

proposed project is a scattered site project in the Sheridan Hollow Neighborhood.  The project is part of 

a larger, comprehensive neighborhood revitalization plan proposed by non-profit organizations Housing 

Visions Consultants, Inc., Habitat for Humanity of the Capital District and Touhey Home Ownership 

Foundation.  The project being proposed by Housing Visions Consultants, Inc. on behalf of Sheridan 

Hollow Village, LLC and Sheridan Hollow Enterprises, LLC (to be formed) entails the construction of 

approximately 17 buildings.  The 17 buildings will encompass 57 quality affordable rental housing units, 

9,900 SF of commercial space, and over 1,000 SF on-site management/ community space.   

 
Sheridan Hollow Village, LLC is requesting a sales tax exemption, mortgage recording tax exemption, and 

real property tax abatement.  Sheridan Hollow Village, LLC is requesting a PILOT on 57 units of affordable 

housing and over 1,000 +/- SF of associated on-site management/ community space in which the payment 

will be calculated as 10% of the “Shelter Rent” (aggregate collected annual tenant paid rents less owner paid 

utilities). The PILOT will operate for a period of 20 years.  Taxes on full assessment will be paid in Year 21 
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and every year thereafter.  Sheridan Hollow Village, LLC’s PILOT request does not deviate from the 

Agency’s Uniform Tax Exemption Policy for affordable housing.  
 
Sheridan Hollow Enterprises, LLC is requesting a sales tax exemption and real property tax abatement.  

Sheridan Hollow Enterprises, LLC is requesting a PILOT on 9,900 +/- SF of commercial space which will 

equate to 50% abatement on the improved assessment value in Year 1.  At which time the abatement on the 

improved assessment value decreases at 5% per year for the following 9 years.  Taxes on full assessment will 

be paid in Year 11 and every year thereafter.  Sheridan Hollow Enterprises, LLC’s PILOT request, while it 

mimics the New York States recommended 485b PILOT, deviates from the Agency’s Uniform Tax 

Exemption Policy. 

 

The need for affordable housing in the Sheridan Hollow neighborhood was discussed.  The density of 

affordable housing and how this project would affect the area was considered.  Whether or not the 

project was in line with the Albany 2030 Comprehensive Plan was also discussed.  The Committee 

expressed their desire to see more homeowners in the Sheridan Hollow neighborhood and less rental 

properties.  The Committee advised staff that they would like to gain the perspective of the residents of 

the Sheridan Hollow neighborhood on the project.  The Committee also advised staff that they would 

like more details including the perspective of the Planning Department regarding the project.  The 

Committee recommended that the project move to the full Board for further review and consideration of 

a Public Hearing Resolution.   

 

Other Business 

A motion to appoint Anthony Owens to the Finance Committee was made by Martin Daley and 

seconded by Kathy Sheehan.  Staff would take the appropriate steps to ensure proper steps were taken to 

confirm Mr. Owens appointment.   

 

There being no further business, Acting Chair Martin Daley adjourned the meeting at 1:32PM. 

 

 

Respectfully submitted, 

 

 

___________________ 

Susan Pedo, Secretary 

G:\IDA\IDA Minutes\IDA Regular Meeting Minutes\IDA Minutes 2011 
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TO: City of Albany Industrial Development Finance Committee 

 

FROM: City of Albany Industrial Development Agency Staff 

 

RE: LV Apartments, LP - IDA Application Summary 

 

DATE: November 5, 2012 

 

 

Applicant: LV Apartments, LP 

 

Managing Members (% of Ownership): LV Apartments GP, LLC (.01%) will serve as 

General Partner.  The Limited Partner (99.98%) and Special Limited Partner (.01%) are to be 

determined at this time.    

 

Project Location: 315 Northern Boulevard 

 

Project Description: The project includes the re-use of the former Philip Livingston Magnet 

Academy.  This historic structure served as a junior high and middle school from 1932 to 2009.  

After more than (3) years of vacancy, the Applicant proposes converting the structure into (105) 

affordable senior (55+) residential rental units with associated common area amenities and 

parking.  The Applicant currently has a $2.5 million option in place with the school district to 

purchase the building and approximately 10 acres, of the approximately 14 acres, of land it 

currently sits on.  The school district will retain approximately 4 acres in front of the building 

along Northern Boulevard.  The building will include approximately (5) studio, (88) one 

bedroom, and (12) two bedroom units.  Once complete the project will provide quality affordable 

senior housing to residents earning 50%, 60% and 90% of AMI.  The Applicant is seeking both 

federal and state low income housing tax credits as well as historic tax credits.   

 

Estimated Project Cost: $28,900,000 (estimated amount spent to date $53,000)  

 

Type of Financing: Straight Lease 

 

Amount of Bonds Requested: None 

 

Estimated Total Purchases Exempt from Sales Tax: $6,553,779  

 

Estimated Total Mortgage Amount: $18,176,166  

 

Current Total Assessment: TBD (pending discussion with Commissioner of Assessment & 

Taxation due to proposed subdivision of land. Note: current status – tax exempt) 

 

Estimated Improved Total Assessment: TBD (pending discussion with Commissioner of 

Assessment & Taxation)  
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Requested PILOT: Applicant proposes entering into a 30 year PILOT agreement with the IDA 

in which the payment will be 8% of “shelter rents” for the first 15 years and 12% of “shelter 

rents” for the second 15 years.  “Shelter rents” is defined as the aggregate collected annual tenant 

paid rents less owner paid utilities.  The PILOT request deviates from the Agency’s Uniform Tax 

Exemption Policy for affordable housing.   

  

Estimated Value of Total PILOT Payments: 

o Total PILOT Payments: TBD (pending staff PILOT analysis which will follow in coming 

days) 

 

Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $524,302 

o Mortgage Recording Taxes: $227,203 

o Real Property Taxes: TBD (pending discussion with Commissioner of Assessment & 

Taxation.  Note: Staff PILOT analysis to follow) 

o Other: N/A 

 

Employment Impact:  

o Projected Permanent: (3) new FTEs 

o Projected Construction:  (100) jobs 

 

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. 

 Encourage non-profit and for-profit developers to design senior housing that is 

integrated into the neighborhood.  

 

Other Benefits: 

o Removes both not only an expense, but a liability to the school district. 

o Provides school district with a guaranteed one-time source of revenue with the potential 

for additional revenue from the approximate 4 acres it still retains along Northern 

Boulevard.   

 

Planning Board Actions: 

 Will seek necessary approvals in the coming months 

 

Estimated IDA Fee 

o Fee amount: $289,000 
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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. 
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The City of Albany Department of Development & Planning provides this figure for illustrative purposes only.
Unauthorized attempts to modify or utilize this figure for other than its intended purposes are prohibited.  All
locations are approximate.  The City makes no claims or guarantees about the accuracy or currency of the
contents of the data provided and expressly disclaims liability for errors and omissions in its contents.
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