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IDA FINANCE COMMITTEE MEETING 
 
 

 
 
 

A Finance Committee Meeting of the City of Albany Industrial Development Agency Board of Directors will be held on  
Wednesday, October 14th, 2020 at 12:15 pm  

and conducted telephonically pursuant to Executive Order No. 202.1 issued by the New York State Governor’s Office. 
         

AGENDA 
 

Roll Call, Reading & Approval of the Minutes of the Finance Committee Meeting of September 9, 2020  
      
Report of Chief Financial Officer 

A. Quarterly Budget Report 
 
Unfinished Business 

A. Broadway 915, LLC 
i. Discussion/Possible positive/negative recommendation for Approving Resolutions 

 
 
   New Business  

A. Small Business Adaptation Program – Grant Applications 
i. Discussion 
ii. Public Comment Period 
iii. Possible positive/negative recommendation for Approving Resolutions 

 
Other Business 

A. Agency Update 
 

B. Compliance Update 
 
 

Adjournment 

PLEASE NOTE THAT A PUBLIC HEARING CONCERNING THE FOLLOWING PROJECT(S) WILL BE HELD at 
12:00pm on Wednesday, September 9, 2020 telephonically via Zoom.  Please refer to albanyida.com for participation instructions. 

 

Broadway 915, LLC 
 

 

file://///cacdc01/general/IDA/IDA%20Agendas/IDA%20Regular%20Meeting%20Agendas/2020%20IDA%20Regular%20Meeting/www.albanyida.com
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  City of Albany Industrial Development Agency 

21 Lodge Street 
Albany, New York 12207 

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

 
Tracy Metzger, Chair                                                                                                                                                           Sarah Reginelli, Chief Executive Officer                                                                                                                                         
Susan Pedo, Vice Chair                                             Mark Opalka, Chief Financial Officer 
Darius Shahinfar, Treasurer                                                  Marisa Franchini, Agency Counsel                                                                                                                             
Lee Eck, Secretary 
Dominick Calsolaro 
Robert Schofield                                     
                                                                 
                                                                                                                                                                                                                                                                                                  

IDA MINUTES OF FINANCE COMMITTEE MEETING 

Wednesday, September 9, 2020 

 

Attending:         Darius Shahinfar, Tracy Metzger, Lee Eck, Dominick Calsolaro  

                                                                                                                        

Also Present:     Susan Pedo, Robert Schofield, Sarah Reginelli, Mark Opalka, Joe Scott, Amy Lavine,  

Tammie Fanfa, Andy Corcione, Virginia Rawlins, Thomas Conoscenti, Nora Culhane-

Friedel, Ashley Mohl, Michael Bohne 

 

Public Present:     Jeffery Amengual, Ariel Hai, Mark Aronowitz, Deb Lambek, Spencer Jones and Sarah 

Woodworth  

 

These minutes are of a meeting conducted telephonically pursuant to Executive Order No. 202.1 issued by New York 

State Governor Andrew M. Cuomo, which suspended provisions of Article 7 of the Public Officers Law requiring 

public in-person access to public meetings and authorizing board members to participate in said meetings by 

conference call or similar service.  Each of the members and staff present participated by conference call. 

  

Finance Committee Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 12:16 p.m. 

 

Roll Call, Reading and Approval of Minutes of the August 12, 2020 Finance Committee Meeting 
A roll call of the Committee members present was held. Chair Darius Shahinfar reported that all Committee 

members were present. Since the minutes of the previous meeting had been distributed to Committee members in 

advance for review, Chair Darius Shahinfar made a proposal to dispense with the reading of the minutes. Chair 

Darius Shahinfar proposed to approve the minutes of the Finance Committee meeting of August 12, 2020. Tracy 

Metzger made a motion and Dominick Calsolaro seconded to accept the minutes as presented. The motion passed 

with all members voting aye, minutes were accepted.  

 

Sarah Reginelli continued her recusal from any discussion surrounding the 1211 Western Avenue project and left the 

meeting at 12:19 pm. 

 

Unfinished Business 
1211 Western Ave Property Associates LLC 

Staff noted that representatives of 1211 Western Ave Property Associates LLC were present at the meeting to 

answer any questions the Finance Committee may have.  Staff provided a summary of project to date, recapping 

that the application was first introduced in March of 2020 and resubmitted a revised application in June 2020.  

Staff noted the application for assistance has remained unchanged since the Public Hearing held in August 2020.  

The proposed Project, which represents an investment of approximately $35.7 M, consists of a six story, 

approximately 190,000 SF, mixed-use multifamily rental complex with approximately 136 residential apartments, 

1,800 SF of commercial retail space and 150 parking spaces. The existing 30,000 SF structure would be 

demolished as part of the Project. The estimated real property benefits over the 18 year of requested assistance is 

expected to result in status quo taxes of approximately $567,000 with projected PILOT payments of $8.4 M, 

resulting in a net benefit to the taxing jurisdictions of approximately $7.8 M.  Staff briefed the Committee on the 

findings of a CDPRC economic impact analysis the IDA commissioned on the direct, indirect and induced 

impacts of the Project and reviewed the applicant’s score of 10 on the Project Evaluation and Assistance 

Framework (PEAF).  The Project is estimated to have a temporary construction impact of $37.4 M, permanent 
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operations impact of $2.5 M.  The project is expected to yield 5 full time equivalent (FTE) jobs and 90 

construction jobs.   

 

Agency counsel responded to a question from a board member regarding a potential conflict of interest and 

established that no conflict exists.   

 

Staff reviewed with the Committee a memo that was prepared in response to the comments/concerns expressed as 

part of the public hearing process the prior month.  Staff noted that the memo was disseminated to the Board and 

posted to the Agency website as part of the Finance Committee materials.  A discussion was had about the public 

comments received and the responses in the memo.  A board member noted that for this project, and all projects 

assisted by the Agency, no direct financial/monetary assistance is received by the applicant from the City of 

Albany or City taxpayers.  Additionally, all projects approved by the Agency will pay more in taxes upon project 

completion than what was paid to the taxing jurisdictions prior to the project.  Representatives of the project 

spoke to the status of the required permits on the project site.  It was also noted that the 3rd party consultant 

utilized during the application review/analysis was an independent entity and was not selected by the applicant. 

 

A motion was made by Tracy Metzger to move the 1211 Western Ave Property Associates LLC project to the 

Board to for action.  The motion was seconded by Dominick Calsolaro.  The motion passed with all members 

voting aye.   

 

Sarah Reginelli returned to the meeting at 12:39 pm. 

 

New Business 
Loughlin Dawn, LLC 

It was noted that that no members of the public attended the previously held public hearing or submitted 

comments on the project.  Staff gave a brief summary of the project and the request at hand which involves 

shifting the start date of the Phase I PILOT by one year.  Staff noted the estimated increased abatement associated 

with the request is approximately $127,000 which is the cause for the holding of a public hearing.  Staff 

elaborated further, noting that when the estimated PILOT payments were netted out, the actual estimated 

increased abatement is less than $100,000.  However, in discussions with Agency counsel, it was determined it 

was more prudent to hold the public hearing.  

 

A motion was made by Dominick Calsolaro to move the Loughlin Dawn, LLC project to the Board with a 

positive recommendation for approval.  The motion was seconded by Tracy Metzger.  The motion passed with all 

members voting aye.   

 

Broadway 915, LLC  

Staff advised the Committee that the applicant had amended the request for assistance associated with this project 

since it was previously discussed at the August Finance Committee meeting, based on previous feedback from the 

Finance Committee and further financial analysis. A Project representative was present for the meeting to discuss 

the project and to answer any questions. The project involves the construction of an approximately. 99,000 SF 

eighty (80) unit market rate apartment complex at 745 Broadway.  The five story structure will also include 

approximately 6,900 SF of tenant amenity space on the ground floor and approximately 90 off-street parking 

spaces.  It is anticipated that this project will create approximately one (1) full time equivalent (FTE) job.  Staff 

noted the estimated revenue gain to taxing jurisdictions is approximately $2.5 million.  The estimated increase in 

assessed property value associated with the project equates to approximately $5.7 million.  The total investment in 

the project is expected to be approximately $22.7 million.  Staff briefed the Committee on the findings of a 

CDRPC economic impact analysis the IDA commissioned on the direct, indirect and induced impacts of the 

Project and reviewed the applicant’s score of 10 on the Project Evaluation and Assistance Framework (PEAF).  

The Project is estimated to have a temporary construction impact of $23.1 M, permanent operations impact of 

$1.4 M.  The project is expected to yield 1 FTE job and 140 construction jobs.   

 

Staff noted the applicant is requesting a deviation in assistance from the PEAF as the applicant is requesting the 

base assessed value of the project remain at the current 2019 assessment for the duration of the requested 

assistance and the abatement schedule to be utilized will be for projects assessed at between $90-$99,999 per unit.  

As such, a third party review was undertaken to assess the appropriateness of the requested level of Agency 

assistance.  A draft memo was received by staff and was disseminated to the Board.  An executive summary of 
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the memo was part of the Finance Committee materials.  The findings of the analysis by the 3rd party consultant 

supported the requested assistance and deemed both the request and developer assumptions as reasonable.  In 

response to a question from a board member, the Applicant expressed his confidence that the project will still be 

successful downtown despite the COVID-19 pandemic, citing current market performance.      

 

A motion was made by Dominick Calsolaro to recommend to the IDA Board the resolution to hold a public 

hearing for the Broadway 915, LLC project and seconded by Tracy Metzger. A vote being taken, the motion 

passed with all other members voting aye. 

 

2021 Draft Budget  

Staff presented the Draft 2021 Budget, noting it was also delivered to the Treasurer’s office on August 31st in 

accordance with policy. Staff reviewed the draft budget memo that was part of the Finance Committee materials 

including revenues/expenses that deviated from prior levels in 2020. Staff noted the deficit budget reflects the 

Board’s commitment to invest in strategic activities in 2021 including market studies and potentially a review and 

analysis of the PEAF. Staff noted that the draft budget will posted at City Hall for twenty days prior to any 

potential board approval, as per policy  

 

A motion was made by Lee Eck to move the 2021 Draft Budget to the Board with a positive recommendation and 

seconded by Dominick Calsolaro. A vote being taken, the motion passed with all other members voting aye. 

 

 

Member Lee Eck left the meeting at 12:58 PM. 

 

Other Business 

Agency Update 

Staff noted the previous month’s financials contained an error, which was corrected as part of the draft budget, 

regarding the funding allocation for the Small Business Adaptation Program (“SBAP”).   

 

Staff informed the Board that Agency Chair and CEO will be attending the Common Council interview for the 

open Board position and presenting the Agency’s 2019 Annual Report. 

 

Staff updated the Committee on the SBAP Program, noting that the pre-application process had concluded in 

August and that final applications are due by September 18, 2020.  Staff reviewed the outreach process to increase 

awareness which included the Common Council, Small Business Development Center and the Capital Region 

Chamber, the Black Chamber of Commerce, amongst other stakeholder groups as well as the resources that have 

been made available online to assist applicants including a frequently asked questions, sample application and 

budget templates.  Staff provided the Board with a workbook that outlines the standardized review process and 

noted the Board will be provided with an application and summary sheet for each applicant.  The scoring process 

will prioritize disadvantaged business entities (“DBEs”) as well as micro-enterprises, identified targeted 

businesses, businesses located in neighborhood strategy areas, distressed census tracts and within commercial 

corridors.   

 

In October, applications will be presented to the Board in the order of their score. Staff will provide 

recommendations on application approval/denial based on score, eligibility and available funding. Per the NYS 

legislation, applications will be posted publicly and a public comment period will be held during the upcoming 

Finance Committee meeting. Staff updated the Board that Hodgson Russ has been retained to redact sensitive 

personal or financial information from the applications to be posted publicly. Staff indicated that all files and 

documentation pursuant to the Program will be retained by both CAIDA and Capitalize Albany Corporation and 

will be available for review. 

 

There being no further business, Darius Shahinfar adjourned the meeting at 1:24 PM. 

 

Respectfully submitted, 

 

________________________ 

Lee Eck, Assistant Secretary 



City of Albany Industrial Development Agency

Statement of Revenue and Expenses to Budget

For the Quarter Ended September 30, 2020

3rd Qtr 3rd Qtr 2020 YTD 2020 YTD Annual 

Actual Budget Variance Actual Budget Variance Budget

Revenues:

  Agency Fees 4,500$             302,434$        (297,934)$    313,156$        993,610$        (680,454)$    1,296,044$   

  Interest 3,431               8,293.00         (4,862)           18,352             24,034            (5,682)           32,689           

   Total Revenues 7,931               310,727          (302,796)      331,508           1,017,644       (686,136)      1,328,733     

Expenses:

  Professional Service Contracts 133,263           123,557          9,706            387,876           377,671          10,205          563,228        

  Sub-lease AHCC 35,158             18,750            16,408          36,479             56,250            (19,771)        75,000           

  Economic Development Support 62,500             62,500            -                187,500           187,500          -                450,000        

  Other Miscellaneous 15                     1,650              (1,635)           3,046               4,950              (1,904)           16,600           

   Insurance 1,653               -                   1,653            3,373               1,700              1,673            1,700             

    Total Expenses 232,588           206,457          26,131          618,273           628,071          (9,798)           1,106,528     

Excess of Revenues over expenses (224,657)$       104,270$        (328,927)$    (286,765)$       389,573$        (676,338)$    222,205$      
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TO: City of Albany Industrial Development Finance Committee 
FROM: City of Albany Industrial Development Agency Staff 
RE: Broadway 915, LLC - IDA Application Summary 
DATE:  October 9, 2020 
 
The application for assistance was initially introduced to the Finance Committee in August 2020.  

After receiving feedback from the Committee and discussions with the applicant, a revised 
application was submitted in September 2020. 

 

Applicant: Broadway 915, LLC 
 
Managing Members (% of Ownership): Mark Aronowitz (50%) and Norman Nichols (50%) 
 
Project Location: 745 Broadway, Albany, NY   
 

Project Description: The Project proposes to construct a 5-story residential apartment structure 
containing approximately 80 market rate apartment units and +/- 6,600 SF of tenant amenity 
space and a leasing office on the ground floor.  The 1.38 acre project site, which is currently a 
parking lot, will also include approx. 90 off-street parking spaces.   
 
Estimated Project Real Property Benefit Summary (20 Years): 
 

 Status Quo Taxes 
(no project) 

Non-Homestead 
Rate 

Project Impact 
(PILOT Payments) 

Net Benefit 

Revenue Gain to Taxing Jurisdictions $708,657 $3,202,648 $2,493,991 

 

 
Current Value 

Anticipated Future 
Value* 

Net Increase 

Property Value Increase $510,000 $6,230,000 $5,720,000 

*Project Impact Assessed Value based on letter from the City of Albany Assessor dated 06-16-20 
 
At the end of the PILOT period, the project is anticipated to make annual tax payments to the taxing 
jurisdictions of $490,239 based on an assessed value of $6,230,000 and and annual tax rate of $78.69. 
 
Estimated Investment: $22,700,000 (est) 
 
Community Benefits: Please see the attached CAIDA Project Evaluation and Assistance Framework Staff 
Analysis for more detail on the Community Benefits metrics below. 
 

o Revitalization:  The project is located in an area included within a Neighborhood Plan.  The 
project is also located in a high vacancy census tract. 
 

o Identified Priority:  The project further supports the downtown residential initiative. 
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o Identified Growth Area:  The proposed project supports the creation, retention or expansion of 
facilities or the creation and/or retention of permanent private sector jobs in an existing City of 
Albany industry cluster. 
 

o Job Creation:  The project is committing to the creation of one (1) full-time equivalent and one 
hundred and forty (140) construction jobs.  

 
o Investment: The project is anticipating a project cost of more than $22 million. 

 
o Community Commitments: The project has committed to including regional labor participation. 

 
Employment Impact Analysis:  

 
*IMPLAN Economic Impact Analysis conducted by the Capital District Regional Planning Commission as 
at 8-28-2020. 
 
Employment Impact:  

o Projected Permanent: 1 job(s) 
o Projected Retained:  0 jobs 
o Projected Construction:  140 jobs  

 
Type of Financing: Straight Lease   
 
Amount of Bonds Requested: None 
 
Estimated Total Purchases Exempt from Sales Tax: $6,560,000 
 
Estimated Total Mortgage Amount: not to exceed $17,002,500  
 
Requested PILOT: The proposal entails the Applicant entering into a PILOT agreements with the IDA 
deviating from the CAIDA Project Evaluation and Assistance Framework abatement percentages with a 
deviation in the base assessed value for the duration - twenty (20) years - of the project. 
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Third Party Review:  Due to the the deviation in requested assistance from the Project Evaluation & 
Assistance Framework, a draft third party evaluation of the appropriateness of the applicant’s PILOT 
request has been received and reviewed by staff.  The third party determined that the assumptions 
included within the application in addition to the abatement requested were within reasonable 
parameters. 
 
Cash on cash return is a simple and straightforward method to calculate return on investments that 
involve long-term debt borrowing.  We use this as our baseline analysis metric to keep comparisons 
consistent and variables limited across projects. The third-party analysis relies on the internal rate of 
return method due to its advantage of including the time value of money and property appreciation. 
Calculating the internal rate of return is more complicated because it requires the projection future of 
cash flows of the investment, including the sale of the investment at the end of the holding period. This 
analysis provides a more in-depth and project-specific measurement of anticipated return to review in 
conjunction with the straightforward cash-on-cash method. 
 
Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $524,800 
o Mortgage Recording Taxes: $170,025 
o Real Property Taxes: $4,813,546 
o Other: N/A 

 
Baseline Requirements: 

o Application: Complete 
o Meets NYS/CAIDA Requirements: Yes 
o Albany 2030 Alignment: 

 Increase job opportunities for all residents. 
 Encourage investment in urban land and buildings for employment and housing.    

o Planning Approval Status: Full Planning Board approval was received in May 2020 
o Meets Project Use Definition: Yes 
o Meets “But For” Requirement: Yes, affidavit signed. 

 
Cost Benefit Analysis: See attached Exhibit A: Description of The Project Evaluation and Expected Public 
Benefits.  
 

Estimated IDA Fee 
o Fee amount: $227,000 

 

 
CAIDA Mission: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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YES **Qualifies for Community Commitment Enhancement? NO

$6,230,000 Units: 80 Improved Assessed Value/Unit Estimate: $77,875.00

Revitalization Target Geography 

Distressed Census Tract 

High Vacancy Census Tract 1

Downtown 1

BID

Neighborhood Plan 1

Identified Priority 

Downtown Residential 1

Tax Exempt/Vacant 
Identified Catalyst Site 

Historic Preservation 

Community Catalyst

Identified Growth Area 

Manufacturing / Distribution

Technology

Hospitality 

Existing Cluster 

Conversion to Residential 

Subtotal 4

Job Creation Permanent Jobs 

 3 - 40

41-80

81 - 120

121-180

>180

Retained Jobs 

 3 - 40

41-80

81 - 120

121-180

>180

Construction Jobs 

  1 - 80 1

81 - 160 1

 161 - 240

  > 241

Subtotal 2

Investment Financial Commitment

2.5M - 10M 1

10.1M-17.5M 1

17.6M-25M 1

Subtotal 3

Community Commitment 

MWBE

EEO Workforce Utilization

Inclusionary Housing 

Regional Labor 1

City of Albany Labor 

Apprenticeship Program

Subtotal 1

Total: 10

Baseline Requirements Complete Application 1

Meets NYS/CAIDA Requirements 1

Albany 2030 Aligned 1

Planning Approval 1

Meet "Project Use" definition 1

"But For" Requirement 1

6

Broadway 915, LLC

COMMENTS

Within boundaries of Impact Downtown Plan/DRI Plan

Census tract 11

1 projected FTE

*Must achieve threshold of 10 to qualify for deviation

Developer commits to utilizing 90% Regional Labor for construction jobs

Project: 

*Qualifies for a PILOT Deviation? 

Notes/Applicable Program Restrictions:

Total Score: 

Total Improved Assessed Value Estimate: 

Project address is 745 Broadway

***DRAFT - CAIDA Project Evaluation and Assistance Framework Staff Analysis

***This analysis is prepared by staff for Board discussion purposes only.  The potenital scoring represented has not been vetted, agreed upon or in any way 

approved by the CAIDA Board of Directors

22.7 Million

140 projected construction jobs



 

Main Office: 

120 West Avenue, Suite #303 

Saratoga Springs, NY 12866 

Phone: 518.899.2608 

Fax: 512.777.5045 

 

Regional Offices: 

Portland, ME 

Boston, MA 

Richmond, VA 

Brattleboro, VT 

 

MEMORANDUM 

To:  City of Albany Industrial Development Agency 

From:  Victoria Storrs, Project Manager and Andy Marzo, Analyst 

Date: 9/4/2020 

Re: 915 Broadway LLC Updated Reasonableness Test: Executive Summary  

Camoin 310 was commissioned by the City of Albany Industrial Development Agency (CAIDA) to update 

our reasonableness of the requested level of agency assistance for the 915 Broadway LLC project, located 

at 745 Broadway, Albany, NY, based on the elimination of the retail portion and an adjusted PILOT. The 

purpose of a reasonableness test is to measure the projected rate of return on the investment to a project 

owner or developer, and compare it to investment returns expected under current market conditions for 

similar projects.  

The original reasonableness test was commissioned in response to the applicant’s request for a “deviation 

in assistance” from the CAIDA Uniform Tax Exemption Policy (UTEP), and CAIDA’s Project Evaluation and 

Assistance Framework. The updated analysis will assist CAIDA’s continued evaluation of the project.  

Deviation in Assistance 

The applicant requested that the baseline assessed value upon which the tax abatement percentages will 

be calculated be lower than called for in the Project Evaluation and Assistance Framework for the first five 

years, resulting in a lower Payment in Lieu of Taxes (PILOT) payment: 

• The Project Evaluation and Assistance Framework establishes that the “Percent abatement will be 

calculated off of the estimated improved assessed value over the base assessed value; i. For all 

projects, the base assessed value must be equal to the greater of: a) the City of Albany Assessor 

value b) the previous assessed value, (c) the purchase price.1” 

• The applicant requests that (1) the current assessed value of $510,000 be utilized as the base 

assessed value for the purposes of the PILOT abatement schedule for 20 years, and (2) the Project 

Evaluation and Assistance Framework Abatement Schedule for properties with an improved 

assessed value between $90,000 and $99,999 be applied. 

Result of the Reasonableness Test 

Our analysis concludes that the return on investment is consistent with investment returns to be 

expected for similar projects in the current market.2  

 
1 CAIDA Project Evaluation and Assistance Framework, page 7. Accessed 1/27/20 at https://albanyida.com/wp-

content/uploads/2012/03/CAIDA-PILOT-Program-Board-Revised-1.pdf 
2 Current market investor return benchmarks published by RealtyRates.com for 2020 Q2 

https://albanyida.com/wp-content/uploads/2012/03/CAIDA-PILOT-Program-Board-Revised-1.pdf
https://albanyida.com/wp-content/uploads/2012/03/CAIDA-PILOT-Program-Board-Revised-1.pdf
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ITEMS DELINEATED IN THIS SET OF PLANS 
ARE PROPRIETARY OF SYVERTSEN RIGOSU 

ARCHITECTS, PLLC (SRA).  
UNAUTHORIZED USE OF THESE PLANS 

CAN LEGALLY RESULT IN THE CESSATION 
OF SUCH CONSTRUCTION OR BUILDING 

BEING SEIZED AND RAZED.

2020 SYVERTSEN RIGOSU ARCHITECTS, PLLC (SRA)©C
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A102

Floors 2 - 5 Overall
Floor Plan

New Mixed Use

745 Broadway

EG

05.06.202050% CDs

660 20 004

745 Broadway,
Albany NY, 12207

New Mixed Use

745 Broadway

745 Broadway,
Albany NY, 12207

1/8" = 1'-0" A201

1 Floors 2-5 - Overall Floor Plan

Building Level Schedule

Name Elevation

Second Floor 18' - 0"
B/ Truss Second Floor 27' - 1 1/8"
T/ Plate Second Floor 28' - 6 1/8"
Third Floor 28' - 9 7/8"
B/ Truss Third Floor 37' - 11"
T/ Plate Third Floor 39' - 4"
Fourth Floor 39' - 7 3/4"
B/ Truss Fourth Floor 48' - 8 7/8"
T/ Plate Fourth Floor 50' - 1 7/8"
Fifth Floor 50' - 5 5/8"
B/ Roof Truss 61' - 6 3/4"
T/ Plate Fifth Floor 64' - 3 3/4"
T/ Roof Truss 64' - 6 3/4"
Roof Terrace 66' - 2"
T/ Parapet 68' - 6 3/4"
06 - ROOF PLAN 70' - 0"
T/ Footing 95' - 0"
First Floor 100' - 0"

N

Revision Schedule

# Description Date



Construction(1)
2021 2021/2022 $50.90 $510,000 $25,959 $510,000 - - - - - - - - - -

Construction 2022 2022/2023 $51.92 $510,000 $26,478 $510,000 - - - - - - - - - -

1(2)
2023 2023/2024 $52.96 $510,000 $27,008 $510,000 $6,230,000 $329,919 $4,124 $0 $57,299 Not Applicable $272,620 $716 $3,408 82.63% 90% 0%

2 2024 2024/2025 $54.02 $510,000 $27,548 $510,000 $6,230,000 $336,518 $4,206 $0 $58,445 Not Applicable $278,073 $731 $3,476 82.63% 90% 0%

3 2025 2025/2026 $55.10 $510,000 $28,099 $510,000 $6,230,000 $343,248 $4,291 $0 $59,614 Not Applicable $283,634 $745 $3,545 82.63% 90% 0%

4 2026 2026/2027 $56.20 $510,000 $28,661 $510,000 $6,230,000 $350,113 $4,376 $0 $60,806 Not Applicable $289,307 $760 $3,616 82.63% 90% 0%

5 2027 2027/2028 $57.32 $510,000 $29,234 $510,000 $6,230,000 $357,115 $4,464 $0 $62,022 Not Applicable $295,093 $775 $3,689 82.63% 90% 0%

6 2028 2028/2029 $58.47 $510,000 $29,819 $510,000 $6,230,000 $364,258 $4,553 $0 $63,263 Not Applicable $300,995 $791 $3,762 82.63% 90% 0%

7 2029 2029/2030 $59.64 $510,000 $30,415 $510,000 $6,230,000 $371,543 $4,644 $0 $64,528 Not Applicable $307,015 $807 $3,838 82.63% 90% 0%

8 2030 2030/2031 $60.83 $510,000 $31,024 $510,000 $6,230,000 $378,974 $4,737 $0 $65,819 Not Applicable $313,155 $823 $3,914 82.63% 90% 0%

9 2031 2031/2032 $62.05 $510,000 $31,644 $510,000 $6,230,000 $386,553 $4,832 $0 $67,135 Not Applicable $319,418 $839 $3,993 82.63% 90% 0%

10 2032 2032/2033 $63.29 $510,000 $32,277 $510,000 $6,230,000 $394,284 $4,929 $0 $68,478 Not Applicable $325,807 $856 $4,073 82.63% 90% 0%

11 2033 2033/2034 $64.55 $510,000 $32,922 $510,000 $6,230,000 $402,170 $5,027 $0 $88,310 Not Applicable $313,860 $1,104 $3,923 78.04% 85% 0%

12 2034 2034/2035 $65.84 $510,000 $33,581 $510,000 $6,230,000 $410,213 $5,128 $0 $127,739 Not Applicable $282,474 $1,597 $3,531 68.86% 75% 0%

13 2035 2035/2036 $67.16 $510,000 $34,252 $510,000 $6,230,000 $418,418 $5,230 $0 $168,710 11.5% of Project Gross Sales/Revenue $249,707 $2,109 $3,121 59.68% 65% 0%

14 2036 2036/2037 $68.50 $510,000 $34,938 $510,000 $6,230,000 $426,786 $5,335 $0 $191,677 11.5% of Project Gross Sales/Revenue $235,109 $2,396 $2,939 55.09% 60% 0%

15 2037 2037/2038 $69.88 $510,000 $35,636 $510,000 $6,230,000 $435,322 $5,442 $0 $235,479 11.5% of Project Gross Sales/Revenue $199,843 $2,943 $2,498 45.91% 50% 0%

16 2038 2038/2039 $71.27 $510,000 $36,349 $510,000 $6,230,000 $444,028 $5,550 $0 $280,956 11.5% of Project Gross Sales/Revenue $163,072 $3,512 $2,038 36.73% 40% 0%

17 2039 2039/2040 $72.70 $510,000 $37,076 $510,000 $6,230,000 $452,909 $5,661 $0 $328,159 11.5% of Project Gross Sales/Revenue $124,750 $4,102 $1,559 27.54% 30% 0%

18 2040 2040/2041 $74.15 $510,000 $37,818 $510,000 $6,230,000 $461,967 $5,775 $0 $377,137 11.5% of Project Gross Sales/Revenue $84,830 $4,714 $1,060 18.36% 20% 0%

19 2041 2041/2042 $75.64 $510,000 $38,574 $510,000 $6,230,000 $471,206 $5,890 $0 $384,680 11.5% of Project Gross Sales/Revenue $86,526 $4,808 $1,082 18.36% 20% 0%

20 2042 2042//2043 $77.15 $510,000 $39,345 $510,000 $6,230,000 $480,630 $6,008 $0 $392,373 11.5% of Project Gross Sales/Revenue $88,257 $4,905 $1,103 18.36% 20% 0%

Permanent(3)
2043 2043/2044 $78.69 $510,000 $40,132 $510,000 $6,230,000 $490,243 $6,052 $0 $490,243

$708,657 $8,016,175 $0 $3,202,628 $4,813,546

Broadway 915, LLC - DRAFT PILOT  - Applicant Request $90-99,999

PILOT Year

City &

 County Tax 

Year

School 

Tax Year
Tax Rate(4)

Status Quo

Proposed Project

Normal Tax PILOT Payments to be the Greater of(11)

Estimated Total 

2019 

Assessment(5)

Commercial 

Abatement 

Percentage(19)

% Abatement 

on Total 

Assessment(17)

Estimated Total 

Taxes(6)

Estimated Totals(20)

(8) Per letter from the City of Albany Assessor dated 06-16-20.

Estimated 

PILOT 

Payments(12) 

Estimated 

PILOT Payments(13) 

Estimated 

Abatement(14)

Estimated PILOT 

Payments 

Per Unit(15)

Estimated 

Abatement

Per Unit(16)

Base 

Assessment(7)

Estimated Total 

Improved 

Assessment(8)

Estimated Total 

Taxes w/o PILOT(9)

Estimated Total 

Taxes w/o PILOT 

Per Unit (10)

Estimated 

Commercial PILOT 

Payments(11) 

% Abatement 

on Improved 

Assessment(18)

(5) Assessment value of based on the current 2019 assessment

(6) Estimated taxes if proposed project did not occur (i.e. left status quo).

(7) Assessment value of based on 2019 City of Albany Tax Rolls/property purchase price.

(10) Estimated taxes Per Unit  if the proposed project occurred without PILOT assistance.

(11) Estimated PILOT Payments via commercial abatement schedule - no commercial space

(9) Estimated taxes if the proposed project occurred without PILOT assistance.

Notes:

(1) Project would likely close with Agency 4Q 2020.

(2) Estimated start of PILOT payments. 

(3) Project returns to full taxable status.

(4) Estimated tax rate (does not include any special ad volereum taxes that are still payable under PILOT) based on City/County 2021 tax year and School 2021/2022 tax year with estimated escalation of 2.0% thereafter.

***Analysis is ONLY an estimate***

(19) Percent Abatement on Improved Assessment via PILOT.
(20) Totals for comparison and analysis during PILOT agreement period only.

(18) Percent Abatement on Improved Assessment via PILOT.

(12) Estimated PILOT Payments. 

(13) 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 Gross Sales/Revenue (*needs to be finalized). 

(14) Difference of Estimated PILOT Payments from Estimated Total Taxes w/o PILOT.

(15) Estimated PILOT Payments Per Unit .  

(16) Difference of Estimated PILOT Payments Per Unit  from Estimated Total Taxes w/o PILOT Per Unit .

(17) Percent Abatement on Total Assessment via PILOT.



 

 
A-1 

012001.00149 Business 15044782v3 

 

EXHIBIT A 

 

DESCRIPTION OF THE PROJECT EVALUATION AND EXPECTED PUBLIC BENEFITS 

 

BROADWAY 915, LLC PROJECT 

 

 Pursuant to the City of Albany Industrial Development Agency’s (the “Agency”) Uniform Criteria 

for the Evaluation of Projects Policy, the following general uniform criteria were utilized by the “Agency” 

to evaluate and select the project for which the Agency can provide financial assistance.  In the discussions 

had between the Project Beneficiary and the Agency with respect to the Project Beneficiary’s request for 

Financial Assistance from the Agency with respect to the Project, the Project Beneficiary has represented 

to the Agency that the Project is expected to provide the following benefits to the Agency and/or to the 

residents of City of Albany, Albany County, New York (the “Public Benefits”):  
 

Description of Evaluation 

Criteria/Benefit 

Applicable to Project 

(indicate Yes or No) 

Criteria Assessment/ Expected 

Benefit 

1. Retention direct and indirect of 

existing jobs 

 Yes □ No Project will increase the level of 

activity Downtown, thereby 

promoting the retention of 

existing jobs. 

 

The Company expects that the 

Project will result in the retention 

and creation of employment in the 

retail, restaurant, entertainment 

and office operations located in 

the surrounding area. 

 

2. Creation of direct and indirect 

new permanent jobs 

 Yes □ No Project will increase the level of 

activity Downtown, thereby 

promoting the creation of new 

permanent jobs. 

 

The Project will create 1 new full 

time equivalent jobs. 

 

The Company expects that the 

Project will result in the retention 

and creation of employment in the 

retail, restaurant, entertainment, 

service and office operations 

located in the surrounding area. 

 

  



 

 
A-2 

012001.00149 Business 15044782v3 

3. Estimated value of tax 

exemptions 

 Yes □ No The exemptions have been 

weighed against the cumulative 

benefits of the Project. 

 

NYS Sales and Compensating 

Use Tax Exemption: $524,800 

Mortgage Recording Tax 

Exemption: $170,025 

Real Property Tax Exemption: 

$4,813,546 

4. Private sector investment  Yes □ No Project applicant expects to invest 

over $22.7 million of private 

investment in the Project. 

5. Likelihood of Project being 

accomplished in a timely fashion 

 Yes □ No High likelihood that Project will 

be accomplished in a timely 

fashion.   

 

The project received City of 

Albany Planning Board 

approvals.  

 

The Project has received a term 

sheet and letter of intent for 

Project Financing.  

 

The Applicant closed on the 

purchase of the property in 2017.  

6. Extent of new revenue provided 

to local taxing jurisdictions. 

 Yes □ No Project will result in new revenue 

to local taxing jurisdictions under 

the proposed PILOT program 

through the City of Albany IDA. 

 

Project will result in an increase 

in assessed value from the current 

total assessment: $510,000 (Per 

City of Albany Commissioner of 

Assessment and Taxation 2019 

Assessment Roll) to the estimated 

improved total assessment: 

$6,230,000 (Per City of Albany 

Commissioner of Assessment and 

Taxation). 
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7. Other:   Yes □ No The Project will develop an 

underutilized property and create 

approximately 1 FTE. 

 

The Project commits to utilizing 

90% Regional Labor for 

construction jobs. 

 

The Project will increase the 

consumer base to support local 

businesses and employers. 

 

The Project will have a positive 

revitalizing effect on the 

community by developing 

currently underutilized land in a 

strategically identified 

neighborhood location. 

 

The Project meets the intent and 

furthers the implementation of the 

following City of Albany strategic 

initiatives: Albany 2030. 

 



TO: City of Albany Industrial Development Finance Committee 
FROM: City of Albany Industrial Development Agency Staff 
RE: Small Business Adaptation Program 
DATE:  October 14, 2020 
 
City of Albany small businesses impacted by the ongoing pandemic that need assistance in 
covering costs related to operating in accordance with health and safety requirements were able 
to apply for a COVID-19 Small Business Adaptation Program (SBAP) grant.  
 
Eligible applicants were able to apply for up to $10,000 and eligible disadvantaged business 
enterprises (woman, minority and veteran-owned businesses) were able to apply for an 
additional $10,000 totaling up to $20,000 in direct-reimbursement grants (up to $10,000 from 
each funding source.) SBAP is made possible with up to $250,000 support from the Albany 
Community Development Agency (ACDA), and up to $250,000 City of Albany Industrial 
Development Agency. The program will be administered by Capitalize Albany Corporation and 
will prioritize minority and women-owned businesses and those that serve low-to-moderate-
income areas.  
 
Funding allocated by the City of Albany Industrial Development Agency will be used solely for 

reimbursement of the purchase of PPE. PPE funding requests must exceed $1,000 of materials and may 

not exceed $10,000. Funding for these items has been made possible per New York State legislation 

S8181A amending General Municipal Law signed into effect on June 17, 2020.  Capitalize Albany is 

awaiting additional guidance on allowable/eligible CAIDA expenses related to PPE. Please be aware that 

the Corporation may need to request adjustments to the approved scope and budget based on any 

updates from New York State regulatory bodies. All PPE funding requests must be approved by the CAIDA 

Board of Directors at a public meeting where CAIDA will provide the opportunity for public comment on 

the application and CAIDA will consider such public comment. 

Adaptation Project Type Examples of Qualifying Project Expenditures 

Reopening: The purchase of 
personal protective equipment 
(PPE) necessary to minimize the 
spread of COVID-19 

 Face coverings (including N95 masks, cloth, disposable, face 
shields) 

 Disposable gloves 

 Protective gowns or uniforms 

 Protective eyewear  

 Hand sanitizer 

 Cleaning materials and disinfecting supplies 

 No-contact thermometers for employees and customers 

 Specialized packaging for shipping 

 COVID testing kits 

 Other forms of PPE, as approved by Capitalize Albany and the 
CAIDA Board 

 

More about the SBAP Program can be found here: https://capitalizealbany.com/grants/  
 

https://capitalizealbany.com/grants/


CAIDA’s participation in this program was made possible by New York State legislation (Assembly 

Bill 10294 – A/Senate Bill 8181-A) authorizing IDAs to establish a “State Disaster Emergency Loan 
Program,” to make loans to small businesses or not-for-profit corporations, and to make grants 
supporting COVID-19 response actions. Upon the Governor’s authorization, the Board allocated 
up to $250,000 for the program and contracted with Capitalize Albany Corporation to design and 
administer the Program on its behalf. 
 
Pursuant to the legislation, the CAIDA Board must review and approve/deny all applications for 
the Program. These applications have been posted to the CAIDA website here: 
https://albanyida.com/ida/applications/ and have also been distributed to the Board with 
analysis and recommendations. The applications will be the subject of discussion at the 
Committee meeting with an integrated public comment period, with the possibility of 
subsequent Board action. All materials related to the program will be retained by the Agency. 
 

https://albanyida.com/ida/applications/
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