
 
City of Albany Industrial Development Agency 

21 Lodge Street 
Albany, New York 12207 

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

Susan Pedo, Chair 
Lee Eck, Vice Chair   

 
 

Sarah Reginelli, Chief Executive Officer  
Thomas Conoscenti, Chief Operating Officer   

Darius Shahinfar, Treasurer  Mark Opalka, Chief Financial Officer 
Anthony Gaddy, Secretary      Andy Corcione, Project Services Director 
Robert Schofield  Marisa Franchini, Agency Counsel 

A. Joseph Scott, Special Counsel 

  

 

 
The next regularly scheduled Finance Committee meeting will be Wednesday, November 10, 2021.  

Please check the website www.albanyida.com for updated meeting information. 

To:  Darius Shahinfar Robert Schofield CC:  Sarah Reginelli Thomas Conoscenti Date: October 8, 2021 
       Lee Eck   Marisa Franchini Andy Corcione  
       Susan Pedo   Joe Scott Erin Grace  

Anthony Gaddy   Mark Opalka Emma Fullem  
 

 

IDA FINANCE COMMITTEE MEETING 
 

 
 
 
 
 

A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held on  
Wednesday, October 13, 2021 at 12:15 pm (or directly following the Public Hearing) 

and conducted telephonically pursuant to S.50001/A.40001. 
         

AGENDA 
 

Roll Call, Reading & Approval of the Minutes of the Finance Committee Meeting of September 15, 2021  
      
Report of Chief Financial Officer 
       A.    Quarterly Budget Update  
 
Unfinished Business 

               
A. Holland Ave OZ, LLC (25 Holland Ave) 

i. Discussion & Possible positive/negative recommendation for Approving Resolutions   
 

B. 21 Erie Assoc., LLC (19-21 Erie Blvd) 
i. Discussion & Possible positive/negative recommendation for Approving Resolutions   

 
C.    AFP107 Corp. (Hilton Albany) 

                               i. Discussion on requested relief 
 

            New Business  
     A.    None                     

                     
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, October 13, 2021 at 21 Lodge St Albany NY, 12207.  

Please refer to albanyida.com for participation instructions. 
 

Holland Ave OZ, LLC (25 Holland Ave) 
21 Erie Assoc., LLC (19-21 Erie Blvd.) 
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City of Albany Industrial Development Agency 
21 Lodge Street 

Albany, NY 12207 
Telephone: (518) 434-2532 

Fax: (518) 434-9846 

 
Susan Pedo, Chair    Sarah Reginelli, Chief Executive Officer 
Lee Eck, Vice Chair    Thomas Conoscenti, Chief Operating Officer 
Darius Shahinfar, Treasurer    Mark Opalka, Chief Financial Officer 
Anthony Gaddy, Secretary    Andy Corcione, Project Services Director 
Robert Schofield    Marisa Franchini, Agency Counsel 
    A. Joseph Scott, Special Counsel 

 

IDA MINUTES OF FINANCE COMMITTEE 

MEETING 

Wednesday, September 15, 2021 

 

Attending:  Darius Shahinfar, Susan Pedo, Lee Eck, and Robert Schofield 

 

Absent:                          Anthony Gaddy  

Also Present: Sarah Reginelli, Mark Opalka, Ashley Mohl, Erin Grace, Andy    Corcione, Mike 

Bohne, Renee McFarlin, Tom Conoscenti, Nora Culhane, Marisa Franchini, 

Chris Canada and Joe Scott 

 

Public Present: Stephen Reilly, Jacob Lamme, Brian Colon, Paul Augello, Robert 

McLaughlin, Nicole Katz, Martha Snyder, Joe Perniciaro, Zachary Gohl, Jeff 

Mirel, Mark Aronowitz, Elizabeth Young Jo Jo, Marcia White, Lisa Haley 

Thomson, Bill Hoblock, Michelle Kennedy, Michael Dentico and Debbie 

Polley 

 

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 11, 2021 Finance Committee Meeting 

A roll call of the Committee members present was held. Chair Darius Shahinfar reported that all 

Committee members were present with the exception of Anthony Gaddy. Since the minutes of the previous 

meeting had been distributed to Committee members in advance for review, Mr. Shahinfar made a 

proposal to dispense with the reading of the minutes. Mr. Shahinfar proposed to approve the minutes of 

the Finance Committee meeting of August 11, 2021. A motion was made by Susan Pedo and seconded by 

Lee Eck to accept the minutes as presented. The motion to accept the minutes as presented was passed 

with all other members voting aye. 
 

Report of Chief Financial Officer 

None. 

Unfinished Business 

Holland Ave. OZ, LLC 

Staff introduced the Holland Ave. OZ, LLC project located at 25 Holland Ave. at Hackett Blvd. The project 

involves the construction of an approximately 67,132 square foot market rate apartment complex containing 

60 residential rental units with approximately 59 parking spaces on a 1.2-acre site.  The Applicant is 

currently requesting exemptions from sales and use tax, mortgage recording tax, and real property tax 

exemptions consistent with what is provided for within the Project Evaluation and Assistance Framework 



 
for projects assessed at over $100,000 per unit.  The Applicant was present to answer questions from 

Committee members. Staff and the Committee discussed the benefits of the project. Staff indicated that 

they had followed up on the Committees request for further financial analysis including implications of the 

Opportunity Zone program on the project’s financials. 

 

A motion was made by Susan Pedo to go into Executive Session to discuss the financial history and status 

of the Applicant and was seconded by Lee Eck. All members voting aye, the committee went into Executive 

Session at 12:24. The committee returned from Executive Session at 12:32, no action was taken during 

Executive Session. 

 

A motion was made by Lee Eck to positively recommend a Public Hearing Resolution to the IDA Board 

regarding the Holland Ave. OZ, LLC project, and was seconded by Susan Pedo. A vote being taken, the 

motion passed with all members voting aye. 

 

Robert Schofield entered the meeting at 12:32. 

 

New Business 

21 Erie Assoc., LLC 

Staff introduced the 21 Erie Assoc., LLC Project to the Finance Committee. A presentation of the project 

was made to the committee by the Applicant. The project consists of the historic redevelopment of the 

warehouse at 19-21 Erie Boulevard in the Warehouse District. The redevelopment includes more than 275 

market-rate apartments, 45,000 square feet of commercial space, indoor and outdoor amenities, and drastic 

site improvements. The project scope consists of selective demolition of interior walls and finishes, asbestos 

and lead paint abatement, construction of 275 new apartments and 45,000 square feet of commercial space. 

The project will retain all 46 existing full-time equivalent jobs and add three additional full-time equivalents 

over the course of the first two years. The existing business, Huck Finn’s Warehouse, will remain an 

occupant of the project. Project representatives were present to speak about the project and answer any 

questions from the committee. The Applicant is seeking sales and mortgage recording tax exemptions only. 

 

A motion was made by Susan Pedo to positively recommend a Public Hearing Resolution to the IDA Board 

regarding the 21 Erie Assoc., LLC project, and was seconded by Lee Eck. A vote being taken, the motion 

passed with all members voting aye. 

 

745 Broadway Albany, LLC 

Staff introduced the 745 Broadway Albany, LLC project to the committee. The proposed project is on a 

1.38 acre-parcel of real property in the City of Albany and consists of an approximately 80-unit, five-story 

residential apartment building with approximately 90 parking spaces.  As part of the Applicant’s expected 

purchase of the site, the Applicant is requesting an assignment of the original project approving documents 

from 745 Broadway Albany Apartments, LLC f/n/a 915 Broadway LLC pursuant to the City of Albany 

Industrial Development Agency’s October 22, 2020 Approving Resolution and subsequent Resolutions. 

The Applicant plans to reincorporate ground floor commercial/retail space into the Project, which will be 

subject to the Agency’s standard commercial PILOT abatement schedule on a pro-rata share of the Project 

square footage. An updated PILOT analysis and pro forma were updated to reflect those changes and 

provided to the Committee.  The Applicant is requesting an increase in the originally approved mortgage 

recording tax exemption and an increase in the NYS sales and compensating use tax exemption. The 

requested total increase in estimated tax exemptions totals less than $100,000, obviating the need for a 

public hearing per Agency policy. Both current and future project representatives were on hand to discuss 

the project.  

 

A motion to positively recommend the Transfer of Approving Resolutions for 745 Broadway Albany, LLC 

was made by Susan Pedo and seconded by Lee Eck. A vote being taken, the motion passed with all members 

voting aye.  

 



 
AFP107 Corp.  

Staff introduced the AFP107 Corp, Hilton Albany request for relief and a modification to its current 

obligations to the IDA. Through the Project Benefits Agreement with the City of Albany IDA, the Hilton 

Albany is obligated to maintain an employment level equal to 160 full time equivalent employees and pay 

an annual community development fee of $100,000 every January 15th through 2026. As a follow-up to is 

letter which was discussed by the Finance Committee in June 2021, the Hilton Albany modified their 

original request and have requested relief in the form of leniency and understanding with respect to the 

hotel’s FTE requirements given the COVID-19 pandemic, and deferral of the 2021-2025 annual community 

development fees until 2027, 2028, 2029, 2030 and 2031, respectively. The requested five-year deferral of 

the Hilton Albany’s annual community development fees has been sought based on their expectation that 

the hospitality and tourism industry will not recover to pre-COVID pandemic levels until 2024 at the 

earliest. The Committee discussed the request and suggested the requestor consider an additional payment 

be added onto the deferred amount to cover inflation. Staff agreed to follow-up with the Hilton Albany after 

the meeting. A representative from the Hilton Albany was present at the meeting to answer any questions. 

 

No action was taken on this request at the time of the meeting. 

 

2022 Draft IDA Budget 

Staff presented the Draft 2022 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 2021. Staff and Committee 

discussed the “strategic activities” line that was included to cover market studies and related activities 

requested by the Board for 2022. Staff noted that the draft budget will be 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 2022 Draft Budget to the Board with a positive 

recommendation pending any changes from the public posting and was seconded by Susan Pedo. A vote 

being taken, the motion passed with all other members voting aye. 

 

Other Business 

 

Agency Update 

Staff reported to the committee that L. Lloyd Stewart had stepped down from the IDA/CRC Boards, 

currently leaving two openings. Staff informed the committee that the Governance Committee would be 

convening to discuss board candidate qualifications and make recommendations on such qualifications to 

the Common Council to fill those vacancies.  

 

Compliance Update 

Staff performed an annual review of the Agency’s insurance policies with the Committee. No changes were 

proposed following the discussion. 

 

There being no further business, the meeting was adjourned at 1:07 pm by motion made by Mr. Eck and 

seconded by Ms. Pedo, with the motion passing unanimously. 
 

Respectfully submitted, 

 

________________________ 

Anthony Gaddy, Secretary 



City of Albany Industrial Development Agency

Statement of Revenue and Expenses to Budget

For the Quarter Ended September 30, 2021

3rd Qtr 3rd Qtr 2021 YTD 2021 YTD Annual 

Actual Budget Variance Actual Budget Variance Budget

Revenues:

  Agency Fees 1,286,332$     226,742$        1,059,590$  1,429,997$     800,226$        629,771$     1,044,661$   

  Interest 3,986               4,086$            (100)              12,522             12,258            264               16,344           

   Total Revenues 1,290,318       230,828$        1,059,490    1,442,519       812,484          630,035        1,061,005     

Expenses:

  Professional Service Contracts 127,031           123,558$        3,473            393,841           377,874          15,967          573,428        

  Sub-lease AHCC 16,047             18,750$          (2,703)           34,034             56,250            (22,216)        75,000           

  Economic Development Support 62,500             62,500$          -                187,500           187,500          -                250,000        

  Other Miscellaneous 1,673               1,650$            23                  4,037               5,950              (1,913)           7,600             

  SBAP Grant Awards 10,022             -$                10,022          32,014             -                   32,014          -                 

  Depreciation Expense 235                  235$                -                704                  704                  -                938                

  Strategic Initiatives -                   -$                -                -                   175,000          (175,000)      350,000        

   Insurance -                   -$                -                3,632               3,420              212               3,420             

    Total Expenses 217,508           206,693$        10,815          655,762           806,698          (150,936)      1,260,386     

Excess of Revenues over expenses 1,072,810$     24,136$          1,048,674$  786,758$        5,787$            780,971$     (199,381)$     
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TO: City of Albany Industrial Development Finance Committee 
FROM: City of Albany Industrial Development Agency Staff 
RE: Holland Ave OZ, LLC - IDA Application Summary 
DATE:  September 10, 2021 
 
Applicant: Holland Ave OZ, LLC 
 
Managing Members (% of Ownership): Simon Milde (28%), Tobias Milde (20%), Benjamin Milde 
(19%), Bill Hoblock (5%) and James Flood (28%) 
 
Project Location: 25 Holland Avenue, Albany, NY   
 

Project Description: The project involves the construction of a +/- 67,132 SF market rate 
apartment complex containing 60 residential rental units with +/- 59 parking spaces on a +/- 1.2 
acre site.  Photos of the Project have been included in this package. 
 
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 $730,838 $4,026,889 $3,296,051 

 

 
Current Value 

Anticipated Future 
Value* 

Net Increase 

Property Value Increase $589,000 $6,650,000 $6,061,000 

*Project Impact Assessed Value based on letter from the City of Albany Assessor dated 8-5-21 
 
At the end of the PILOT period, the project is anticipated to make annual tax payments to the taxing 
jurisdictions of $504,629 based on an assessed value of $6,650,000 and and annual tax rate of $75.88. 
 
Estimated Investment: $12,107,638 
 
Community Benefits: Please see the attached CAIDA Project Evaluation and Assistance Framework Staff 
Analysis for more detail on the Community Benefits metrics below. 
 

o Target Geography:  The proposed project is located within a high vacancy census tract; the 
project is located within the boundaries of a neighborhood plan. 
 

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 proposed project is committing to the creation of one hundred and fifteen 
(115) construction jobs.  
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o Investment: The proposed project is anticipating a project cost of more than $12.1 million. 
 

o Community Committment:  The proposed project is committing to utilizing Regional Labor; the 
project is committing to utilizing City of Albany Labor; the project is committing to MWBE/DBE 
participation.  

 
Employment Impact Analysis:  
 

 
 
*IMPLAN Economic Impact Analysis conducted by the Capital District Regional Planning Commission as 
at 9-09-2021.  Of note: IMPLAN represents average annual construction jobs over the duration of 
construction.   
 
Employment Impact:  

o Projected Permanent: 2 jobs 
o Projected Retained:  0 jobs  
o Projected Construction: 115 jobs  

 
Type of Financing: Straight Lease   
 
Amount of Bonds Requested: None 
 
Estimated Total Purchases Exempt from Sales Tax: $4,564,755 
 
Estimated Total Mortgage Amount: $9,080,728  
 
Requested PILOT: The proposal entails the Applicant entering into a PILOT agreements with the IDA 
consistent with CAIDA Project Evaluation and Assistance Framework abatement percentages for projects 
with an estimated improved assessed value per unit exceeding $100,000. 
 
Estimated Value of Tax Exemptions: 
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o NYS Sales and Compensating Use Tax: $365,181 
o Mortgage Recording Taxes: $90,808 
o Real Property Taxes: $4,224,511 
o Other: N/A 

 
Baseline Requirements: 

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

▪ Encourage investment in urban land and buildings for employment and housing.    
o Planning Approval Status: Approval extended through December 2021  
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: $121,076 

 

 
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

$6,650,000 Units: 60 Improved Assessed Value per Unit Estimate: $110,833.33

Revitalization Target Geography 

Distressed Census Tract 

High Vacancy Census Tract 1

Downtown Residential 

BID

Neighborhood Plan 1

Identified Priority 

Downtown Residential   

Tax Exempt/Vacant 
Identified Catalyst Site 

Historic Preservation 

Community Catalyst

Identified Growth Area 

Manufacturing / Distribution

Technology

Hospitality 

Existing Cluster 1

Conversion to Residential 

Subtotal 3

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 

 6 - 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

Subtotal 2

Community Commitment 

MWBE 1

EEO Workforce Utilization

Inclusionary Housing 

Regional Labor 1

City of Albany Labor 1

Apprenticeship Program

Subtotal 3

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

**Must achieve subtotal of 3 and threshold of 13 to qualify for Community Commitment enhancement

Census tract 21

Midtown Colleges & University Study Plan

Holland Ave OZ, LLC

COMMENTS

Census tract 21

Est. 115 construction jobs

Medical/Education

Total Improved Assessed Value Estimate: 

*Must achieve threshold of 10 to qualify for deviation

Project commits to utilizing ≥15%  City of Albany residents for construction jobs

Project commits to utilizing ≥90% Regional Labor for construction jobs

2 FTE

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

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

the CAIDA Board of Directors

20% of the value of construction contracts will be performed by MWBE entities 

$12.1 M investment

Project: 

*Qualifies for a PILOT Deviation? 

Notes/Applicable Program Restrictions:

Total Score: 



 
 
One Commerce Plaza  Michelle L. Kennedy 
Albany, New York 12260 Of Counsel 
518.487.7600 phone 518.487.7691 phone 
518.487.7777 fax mkennedy@woh.com
  
  
       

July 30, 2021 
 
 
SENT VIA ELECTRONIC MAIL 
Mr. Andy Corcione, Senior Economic Developer 
Capitalize Albany Corporation 
21 Lodge Street 
Albany, New York 12207 

 
RE: Formal Submission of Holland Ave OZ, LLC Application  

 
Dear Mr. Corcione:   
 

Submitted formally with this letter is the application of Holland Ave OZ, LLC (the 
“Company”) to the City of Albany Industrial Development Agency (the “Agency”).  The proposed 
Gallery on Holland project (the “Project”) would be located within Census Tract 21 at 25 Holland 
Avenue, Tax Map ID 76.47-1-25.1, listed on the assessment roll as a vacant commercial lot. 
Census Tract 21 has been designated as a Qualified Opportunity Zone.  

 
Created in the 2017 Tax Cuts and Jobs Act, Qualified Opportunity Zones are designed to 

drive long-term capital into low-income communities. Opportunity Zones are designated census 
tracts in low-income areas including tracts where the poverty rate is at least twenty percent (20%).  
Census Tract 21, where the Project would be located, has a poverty rate of 28.96% according to 
the most recently available census data.  The Opportunity Zone federal tax benefits defer federal 
taxes on capital gains invested in an Opportunity Zone project until tax year 2026 and increase the 
basis of the qualified investment by ten percent (10%) resulting in federal capital gains tax savings.  
Additionally, when the investment is held for at least ten years, an election may be made to adjust 
the tax basis to fair market value as of the date the property is sold or exchanged, if applicable.   
 

The Project involves acquiring, constructing, improving, maintaining, equipping and 
furnishing a 4 story 67,132 +/- SF multi-family commercial facility with 60 rental apartments (42 



Mr. Andy Corcione, Senior Economic Developer 
July 30, 2021 
Page 2 
 
+/- one bedroom and 18 +/- two bedroom), a 3,800 +/- SF clubhouse/fitness center, 59 parking 
spaces, new utility connections, landscaping, lighting and stormwater management system. The 
average size of a one bedroom apartment shall be 747 +/- SF and the average size of two bedroom 
apartment shall be 1,057 +/- SF.  In compliance with the City of Albany Affordable Housing Plan, 
the proposed project shall offer at least five percent of the total apartments, including two one 
bedroom apartments and one two bedroom apartment, at sales or prices affordable to persons 
earning no more than 100 percent of the area median household income for the City of Albany; 
the remaining 57 apartments shall be offered at market rate.   

 
Over the construction period projected to start in October 2021 and end in January 2023, 

the Project will provide an estimated 115 construction jobs. At least ninety percent (90%) of 
construction jobs associated with the Project will be filled by "local residents" as defined in the 
Local Labor Policy and at least fifteen percent (15%) of the "local resident" construction jobs will 
be filled by local City of Albany residents.  At least twenty percent (20%) of the value of awarded 
construction will be performed by minority or woman-owned operators.    
 

We look forward to the opportunity to work with the Agency, and thank you for your 
attention to the application.   
 

Sincerely, 
 
      Michelle L. Kennedy 
 
      Michelle L. Kennedy 
 
cc: A. Joseph Scott 

William Hoblock 
 
 



DATED: JULY 8, 2019 
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Holland Ave OZ, LLC

8 Paddocks Circle

Saratoga Springs NY 12866

87-1658364

William M. Hoblock

President - Richbell Capital, LLC

William.Hoblock@rbc-ny.com(518) 786-7100

William M. Hoblock

Gregory Faucher and Michelle Kennedy

One Commerce Plaza, Albany, New York 12260

(518) 487-7673; (518) 487-7691 gfaucher@woh.com; mkennedy@woh.com
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DATED: JULY 8, 2019 

“None” or “Not Applicable” where 
necessary.

$4,046,775 

✔
✔

$12,107,638 est

✔

$0.00

$365,181
$90,808

$52,500
$52,500
N/A

Holland Ave OZ, LLC

William M. Hoblock

(518) 786-7100

Holland Ave OZ, LLC

25 Holland Avenue, Tax Map ID 76.47-1-25.1

1.18 acres

The proposed project involves acquiring, constructing, improving, maintaining, equipping and furnishing a 4
story 67,132 +/- SF multi-family commercial facility with 60 rental apartments (42 +/- one bedroom and 18 +/-
two bedroom), a 3,800 +/- SF clubhouse/fitness center, 59 parking spaces, new utility connections,
landscaping, lighting and stormwater management system.

0

N/A

2 est

115 est

Multi-Family Commercial
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Holland Ave OZ, LLC

8 Paddocks Circle

Saratoga Springs NY 12866

87-1658364

William M. Hoblock

President - Richbell Capital, LLC

William.Hoblock@rbc-ny.com(518) 786-7100
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Saratoga Springs NY 12866

William.Hoblock@rbc-ny.com

Gregory Faucher and Michelle Kennedy

Whiteman Osterman & Hanna LLP

One Commerce Plaza

Albany NY 12260

mkennedy@woh.com

Richbell Capital Construction, LLC

8 Paddocks Circle

Saratoga Springs NY 12866

William.Hoblock@rbc-ny.com

(518) 786-7100

(518) 487-7691

518-786-7100

CDP Holland, LLC

9 Paddocks Circle
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APPLICANT’S COMPANY 

William Hoblock                                 Member                          5.00%                5.00%

Simon J. Milde Member 28.16% 28.16%
Tobias Milde Member 19.91% 19.91%

James J. Flood Member 28.16% 28.16%
Benjamin Milde Member 18.77% 18.77%

✔

✔

✔

✔

✔

2021 New York 531110

LLC

Please see Attachment II.B.
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The developer of The Gallery on Holland is Richbell Capital, LLC ("RBC"). RBC established the Applicant, Holland Ave OZ, LLC, as a
single-purpose entity solely to own The Gallery on Holland.

RBC is a privately-held, full service real estate company strategically focused on the development and investment of multi-family and
commercial assets. As a full service developer, RBC has the ability to perform site selection, acquisition, financing, construction, leasing
and property management for institutional quality projects.

RBC is also a diversified construction management and general-contracting firm that builds its own projects. RBC has the experience and
expertise to build high-quality, institutional-grade real estate projects. RBC utilizes seasoned construction professionals, sophisticated
software, technology and equipment to deliver superior results while tightly controlling costs and minimizing construction time.

RBC further specializes in multi-family property management for RBC owned assets. RBC is a full-service team of professionals who
collectively have a depth of experience in management, leasing, marketing, due diligence and accounting for multi-family properties.
Collectively, RBC's award winning team of property management professionals possesses the market knowledge, technical expertise and
capacity to perform property management services that excel in the market.
Please see Attachment II.C for further information related to the Company.

KeyBank and SEFCU

✔
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✔

✔

✔

The proposed Gallery on Holland project involves acquiring, constructing, improving, maintaining, equipping and furnishing a 4 story
67,132 +/- SF multi-family commercial facility with 60 rental apartments (42 +/- one bedroom and 18 +/- two bedroom) and amenities.
Please see Attachment III.B. for further information.

25 Holland Avenue, Tax Map ID 76.47-1-25.1

CDP Holland, LLC

The two LLCs are under common control; CDP Holland, LLC will transfer ownership.

✔

✔

✔

✔
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DATED: JULY 8, 2019 

The proposed Gallery on Holland project involves acquiring, constructing, improving, maintaining, equipping and furnishing a 4 story 67,132 +/-
SF multi-family commercial facility with 60 rental apartments (42 +/- one bedroom and 18 +/- two bedroom), 3,800 +/- SF clubhouse/leasing/
fitness center, 59 parking spaces (including 3 ADA spaces), new utility connections, landscaping, lighting and stormwater management system.

The average size of a one bedroom apartment shall be 747 +/- SF and the average size of two bedroom apartment shall be 1,057 +/- SF. In
compliance with the City of Albany Affordable Housing Plan, the Gallery on Holland shall offer at least five percent of the total apartments,
including two one bedroom apartments and one two bedroom apartment, at sales or prices affordable to persons earning no more than 100
percent of the area median household income for the City of Albany; the remaining 57 apartments shall be offered at market rate. The proposed
project facility is to be located on 1.18 acres at 25 Holland Avenue, Tax Map No. 76.47-1-25.1, City of Albany, County of Albany, State of New
York.

The proposed project location includes the following three formerly separate parcels within the City of Albany: 25 Holland Avenue, 19 Holland
Avenue, and 1 Cortland Street respectively purchased on December 6, 2013 at the purchase price of $1,700,000, May 12, 2014 at the purchase
price of $274,000 and May 12, 2014 at the purchase price of $70,000. These three parcels were consolidated in the year 2020 to comprise the
existing 25 Holland Avenue proposed project location. The lot at No. 25 Holland Avenue currently is a vacant commercial lot within the City of
Albany Mixed Use, Community Urban Zoning District. The lot at No. 25 Holland Avenue had formerly been occupied by a 33 unit, 23,448 SF
residential structure, which has been demolished. Also demolished was a garage on No. 25 Holland Avenue, a dwelling at No. 19 Holland
Avenue and an automobile garage at No. 1 Cortland Street.

Project construction is anticipated to begin in October 2021 with completion slated for January 2023. Occupancy is anticipated to begin at the
end of 2022 with near full occupancy anticipated as of the end of the calendar year 2023.

✔

60

67,132 +/- SF
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* The term “retail sales” means (1) sales by a registered vendor under Article 28 of the Tax Law of New York (the “Tax
Law”) primarily engaged in the retail sale of tangible personal property, as defined in Section 1101(b)(4)(i) of the Tax

or (2) sales of a service to customers who personally visit the Project location. If “retail” or “service” is checked,

Note that it is the position of the Agency that housing projects constitute “retail projects,” as such term is defined under
the IDA Statute.

 

 

 

N/A - Vacant Lot

Note that it is the position of the Agency that housing projects constitute “retail projects,” as such term is defined under
the IDA Statute.

✔

✔

✔

✔

✔

✔

✔

✔
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onstitute “retail projects,” as such term is defined under the IDA Statute.  
Accordingly, please answer “yes” and insert “100%” if your project is a housing project.

(Fill out if end users are “retail” or “service” as identified in Section III)

See Opportunity Zone & Economic Development Zone Maps attached.

100%

Census Tract 21, where the proposed project is located, is contiguous to Census Tract 22 with 21.2% of the population receiving
public assistance and an unemployment rate of 6%, more than 1.25 times the NYS unemployment rate of 3.4%, according to the
most recent census data available; this qualifies as a “highly distressed area” under General Municipal Law Section 854(18).
Census Tract 21 also is contiguous to Census Tract 26, which is recognized by the Agency as "highly distressed".

✔

✔

✔

✔

✔

Within an "opportunity zone"

✔
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Applicant’s responsibility to provide a copy of the final SEQRA 

 N/A

attached as Exhibit A.

✔

City of Albany Planning Board
Zach Powell

August 2019
Completed

Negative Declaration; See Land Use Approvals and Negative Declaration

✔

No.

One 4 story 67,132 +/- SF building with 60 apartments plus 59 parking spaces

✔

✔

Mixed Use, Community Urban
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from the Agency’s financial assistance results in the removal of a plant of the Project occupant from 

the Project occupant’s competitive position in its respective indust

✔

✔

✔

✔
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and Projected Employee FTEs (“Year One” will begin upon the issuance of Certificate

– –

(“Year One” will begin upon the

2 2 22

0 2 est 2 est 2 est 2 est
0 0 0 0 0
0 0 0 0 0

2 est 2 est 2 est 2 est

23 24 25 26

23 24 25 26

0

0

0

0

0

0

0

0

0

0

0
0
0 0

0
2 est 2 est

0
0 0

0
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(“Year One” will begin upon the issuance of Certificate of Occupancy or a Temporary Certificate of 

0 0 0 0 0
0 0 0 0 0
0 0 0 0 0

115 est

October 2021

January 2023

$4,524,000 (labor only)

In compliance with the CAIDA Project Evaluation and Assistance Framework and the CAIDA Local Labor Policy, at least ninety
percent (90%) of construction jobs will be filled by "local residents" as defined in the Local Labor Policy and at least fifteen percent
(15%) of the "local resident" construction jobs will be filled by local City of Albany residents. Job advertisement shall be conducted
locally. Verification of place of residency will be required by the general contractor during the employment application process;
contractors will be required to notify the general contractor of a change in residence.

23 24 25 262423 252423 25 26
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See also Debt Analysis related to Property Assessed Clean Energy ("PACE") Loan on Proformas attached as Exhibit B. 

*Please note that the Opportunity Zone program allows for capital gains tax deferral and after 
ten years an election to adjust the tax basis to fair market value as of the date the property is sold or exchanged, if applicable.

$12,107,638

$12,107,638

Working Capital

Contingency

The land has been purchased. Soft costs such as architectural and engineering costs 
have been incurred during the municipal approval process.

Opportunity Zone Program (Federal program)*

$9,080,728

$0

SEFCU (pending)

✔

$3,026,910 est

$9,080,728 est

0

✔

$1,710,000

$8,568,755 (labor and materials) est

Included under Buildings Above

$150,000 est

$150,000 est

$400,000 est

$1,128,883 est
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$110,833.33

$2,044,000

$6,650,000

47.96

✔ ✔ ✔

✔ ✔ ✔

✔

✔

✔

✔

✔

✔

✔

✔

✔
✔

05/26/2020

$100,000+

✔
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DATED: JULY 8, 2019 

$365,181

$90,808

$4,046,775 

$4,564,755 est

$9,080,728

$12,107,638 est

$365,181

$90,808
0

.08

.01
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$4,046,775 

Holland Ave OZ, LLC

60 Multi-Family Units

$365,181
$0.00

$90,808

The Project is likely to be completed in a timely fashion with RBC as the GC.

✔
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PROJECTED PROJECT INVESTMENT

A. Land-Related Costs
1. Land acquisition
2. Site preparation
3. Landscaping
4. Utilities and infrastructure development

5. Access roads and parking development
6. Other land-related costs (describe)

B. Building-Related Costs
1. Acquisition of existing structures
2. Renovation of existing structures
3. New construction costs
4. Electrical systems
5. Heating, ventilation and air conditioning
6. Plumbing
7. Other building-related costs (describe)

C. Machinery and Equipment Costs
1. Production and process equipment
2. Packaging equipment
3. Warehousing equipment
4. Installation costs for various equipment
5. Other equipment-related costs (describe)

D. Furniture and Fixture Costs
1. Office furniture
2. Office equipment
3. Computers
4. Other furniture-related costs (describe)

E. Working Capital Costs
1. Operation costs
2. Production costs
3. Raw materials
4. Debt service
5. Relocation costs
6. Skills training
7. Other working capital-related costs (describe)

F. Professional Service Costs
1. Architecture and engineering
2. Accounting/legal
3. Other service-related costs (describe)

G. Other Costs
1. _____________________
2. _____________________

H. Summary of Expenditures
1. Total Land-Related Costs
2. Total Building-Related Costs
3. Total Machinery and Equipment Costs
4. Total Furniture and Fixture Costs
5. Total Working Capital Costs
6. Total Professional Service Costs
7. Total Other Costs

 Included in Building-Related Costs

Included in Building-Related Costs

Construction Loan Fees and Interest
Contingency

$ 1,140,000
$ 550,000
$ 20,000

$ 7,110,755
$ 540,000
$ 460,000
$ 458,000

$ 550,000
$ 1,128,883
$ 150,000
$ 0
$ 0
$ 8,568,755
$ 1,710,000

$ 150,000
$ 400,000

$ 12,107,638

$ 1,128,883

$ 150,000
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Please see attached pro formas attached as Exhibit B..

$708,123 (est.)
$705,673 (est.)

14 $546,000 $37,806

97 $3,783,000 $326,919

5 $195,000 $16,851

$530,646 (est.)

$530,646 (est.)

$530,646 (est.)
$530,646 (est.)
$530,646 (est.) $698,023 (est.)

$700,624 (est.)
$703,173 (est.)
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PROJECTED OPERATING IMPACT

$ $ $

Year 11 
Year 12 
Year 13 
Year 14 
Year 15 
Year 16 
Year 17 
Year 18 
Year 19 
Year 20 

23 
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$

$

$

$

$99,991
$101,991
$104,030
$106,111

$108,233
$110,398
$112,606
$114,858
$117,155
$119,498
$121,888
$124,326

$126,813

$129,349
$131,936

$134,575
$137,266
$140,011

$142,812
$145,668

$122,523
$124,973
$127,473
$130,022
$132,623
$135,275
$137,981

$140,740
$143,555

$146,426
$163,088
$180,358

$212,541
$231,366

$235,993

$255,876
$276,459
$297,764

$319,810

$342,619

Please see attached pro formas attached as Exhibit B.

$22,532
$22,982
$23,443
$23,911
$24,390
$24,877

$25,375
$25,882
$26,400

$26,928
$41,200

$56,032

$85,728
$102,017
$104,057
$121,301

$139,193

$157,753

$176,998
$196,951

$ 1,427,950
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Over the construction period projected to start in October 2021 and end in January 2023, the project will provide an estimated 115
construction jobs. At least ninety percent (90%) of construction jobs associated with the Project will be filled by "local residents" as defined in
the Local Labor Policy and at least fifteen percent (15%) of the "local resident" construction jobs will be filled by local City of Albany
residents. At least twenty percent (20%) of the value of awarded construction will be performed by minority or woman-owned operators.

The Project site is within the area identified in the Midtown Colleges and University Neighborhood Plan and the "medical/education existing
cluster". The Project is consistent with the demand for additional residential housing identified in the Midtown Colleges and University Study.
The study recognizes new residential housing as a catalyst for future growth. The project site is located in a high vacancy census tract and
designated Opportunity Zone.
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DATED: JULY 8, 2019 

Tobias Milde
Member Holland Ave OZ, LLC
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L.
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Please see Permanent Employment Schedule attached for further information.

No new jobs skills 2 est. employed positions $60,000 - $66,000 est.
Jobs will require experience.
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II. Applicant’s Company Ownership & History 

B) Company Management 

Name Office Held Other Principal Business 
Simon J. Milde Member Richbell Capital 
James J. Flood Member Richbell Capital 

 Member Richbell Capital 
Tobias Milde Member Richbell Capital 
William M. Hoblock    

 

Benjamin Milde

President - Richbell CapitalMember



Holland Ave OZ, LLC
Organizational Chart
Question II.B.

Holland Ave OZ, LLC (TIN:87-1658364)
Simon J. Milde 28.16%
Tobias Milde 19.91%
Benjamin Milde 18.77%
James J. Flood 28.16%
William Hoblock 5.00%

100.00%

Richbell Holland LLC: (TIN:46-4070352)
Simon Milde 31.33340%
Larry Baucom 31.33330%
Jim Flood 31.33330%
Toby Milde 6.00000%

100%

Richbell Adelphi LLC (TIN:45-5023985)
Simon Milde 25.00%
Larry Baucom 25.00%
Jim Flood 25.00%
Toby Milde 25.00%

100.00%



II. Applicant’s Company Ownership & History 

C) Company Description - Describe in detail the Company’s background, products, customers, goods and 
services: 

The developer of The Gallery on Holland is Richbell Capital, LLC ("RBC"). RBC established the Applicant, 
Holland Ave OZ, LLC, as a single-purpose entity solely to own The Gallery on Holland. 
 
RBC is a privately-held, full service real estate company strategically focused on the development and 
investment of multi-family and commercial assets. As a full service developer, RBC has the ability to 
perform site selection, acquisition, financing, construction, leasing and property management for 
institutional quality projects.  
 
RBC is also a diversified construction management and general-contracting firm that builds its own 
projects. RBC has the experience and expertise to build high-quality, institutional-grade real estate 
projects. RBC utilizes seasoned construction professionals, sophisticated software, technology and 
equipment to deliver superior results while tightly controlling costs and minimizing construction time.  
 
RBC further specializes in multi-family property management for RBC owned assets. RBC is a full-service 
team of professionals who collectively have a depth of experience in management, leasing, marketing, 
due diligence and accounting for multi-family properties. Collectively, RBC's award winning team of 
property management professionals possesses the market knowledge, technical expertise and capacity 
to perform property management services that excel in the market. 
 
RBC is the developer, builder, property manager and owner of various quality multi-family residential 
communities in the Capital Region. The Paddocks of Saratoga luxury apartment community in Saratoga 
Springs is a 420 unit top-of-the market multi-family community. In addition to The Paddocks, The 
Kensington at Halfmoon is a 200 unit top-of-the market multi-family community. The Residences at 
Lexington Hills is a 408 unit luxury apartment community in City of Cohoes. The first phase of Lexington 
Hills is complete and construction of the second phase is scheduled to start in the spring of next year 
(2022). The Residences at Vista Square is a luxury apartment community in the Town of Rotterdam. Vista 
Square is the redevelopment of the former Curry Road Shopping Plaza into a 208 unit residential 
community. RBC is also responsible for the redevelopment of The First Prize Center. The First Prize Center 
is currently in the abatement and demolition phase of the complete redevelopment of the long derelict 
eyesore. RBC continues to actively develop and build throughout the Capital Region.  
 
In addition to the above multi-family development, RBC is responsible for the complete renovation, 
rebuilding and reopening of the historic Adelphi Hotel on Broadway in downtown Saratoga Springs along 
with the adjacent Salt & Char Steakhouse.        
  
 
 



 

 

III. Project Description and Details 

B) Project Description – Summary and Scope 

The proposed Gallery on Holland project involves acquiring, constructing, improving, maintaining, 
equipping and furnishing a 4 story 67,132 +/- SF multi-family commercial facility with 60 rental apartments 
(42 +/- one bedroom and 18 +/- two bedroom), 3,800 +/- SF clubhouse/leasing/fitness center, 59 parking 
spaces (including 3 ADA spaces), new utility connections, landscaping, lighting and stormwater 
management system. The average size of a one bedroom apartment shall be 747 +/- SF and the average 
size of two bedroom apartment shall be 1,057 +/- SF.  In compliance with the City of Albany Affordable 
Housing Plan, the Gallery on Holland shall offer at least five percent of the total apartments, including two 
one bedroom apartments and one two bedroom apartment, at sales or prices affordable to persons 
earning no more than 100 percent of the area median household income for the City of Albany; the 
remaining 57 apartments shall be offered at market rate. The proposed project facility is to be located on 
1.18 acres at 25 Holland Avenue, Tax Map No. 76.47-1-25.1, City of Albany, County of Albany, State of 
New York.   
 
The proposed project location includes the following three formerly separate parcels within the City of 
Albany: 25 Holland Avenue, 19 Holland Avenue, and 1 Cortland Street respectively purchased on 
December 6, 2013 at the purchase price of $1,700,000, May 12, 2014 at the purchase price of $274,000 
and May 12, 2014 at the purchase price of $70,000. These three parcels were consolidated in the year 
2020 to comprise the existing 25 Holland Avenue proposed project location. The lot at No. 25 Holland 
Avenue currently is a vacant commercial lot within the City of Albany Mixed Use, Community Urban Zoning 
District. The lot at No. 25 Holland Avenue had formerly been occupied by a 33 unit, 23,448 SF residential 
structure, which has been demolished. Also demolished was a garage on No. 25 Holland Avenue, a 
dwelling at No. 19 Holland Avenue and an automobile garage at No. 1 Cortland Street.   

Project construction is anticipated to begin in October 2021 with completion slated for January 2023.  
Occupancy is anticipated to begin at the end of 2022 with near full occupancy anticipated as of the end of 
the calendar year 2023.   

 



 

 

PERMANENT EMPLOYMENT SCHEDULE 

25 Holland Avenue is vacant land. Therefore, there are no existing part-time or full-time on-site employees. 

Conversely, the proposed project will create permanent on-site employment. On-site employment will be a 
necessity to manage the sixty (60) apartments, amenities space and the property outside of the building. In 
addition, the project will be a true top-of-the-market apartment community. On-site employees will be required to 
provide the level of service expected by the residents. On-site staff will consist of one (1) management/leasing and 
one (1) maintenance personnel. Off-site employees that will devote part of their time will be one (1) accountant 
and one (1) property management regional manager.                

The annual salary of the property manager will be approximately $55,000. The annual salary of the maintenance 
supervisor will be approximately $50,000. Therefore, the total gross permanent payroll will be approximately 
$105,000. Additional benefits packages will total approximately $21,000. Accordingly, the total estimated payroll 
and benefits are $126,000, or $2,100 per unit. Please note that the off-site personnel have not been factored into 
this calculation.     

The employees will be experienced in the field of multi-family property management. Therefore, no new job skills 
will be created.  
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June 17, 2021 
 
William M. Hoblock, Esq., President 
CDP HOLLAND, LLC  
8 Paddocks Circle  
Saratoga Springs, NY 12866  
 
 
Re:  Development Plan Approval #0082, 25 Holland Avenue 
 
Dear Mr. Hoblock: 
 
The Department of Planning and Development is in receipt of your request for an extension of the approval for 
Development Plan Review #0082 issued with conditions by the City of Albany Planning Board at their May 26, 
2020.   
 
Pursuant to § 375-504(12)(c)(ii)(B) of the City Code, the Chief Planning Official may grant extensions of the valid 
approval time period for the lesser of the original time period or one year, on receiving a written request for 
extension before the expiration date and on a showing of good cause.   
 
Your request indicates that the COVID-19 global pandemic created multiple major obstacles with respect to 
starting construction of the project.  This is certainly an understandable and valid reason for the delay.  
Additionally, it is my understanding from your letter and subsequent email that you will soon be filing an 
application with the City of Albany Industrial Development Agency and anticipate having permit-ready plans by 
end of September for submission for a building permit. 
 
Accordingly, your request for an extension of the Development Plan Review approval is granted is for the period 
ending December 31, 2021.  Be advised that any further extension shall be subject to approval by the authority 
that issued the original approval; in this case, the City of Albany Planning Board. 
 
Sincerely, 

 
Bradley Glass 
Director of Planning 
 
cc:   Albert DeSalvo, Board Chair, City of Albany Planning Board 

Sarah Reginelli, Chief Executive Officer, Albany IDA 
Rick Lajoy, Director, Department of Buildings & Regulatory Compliance 

 Zach Powell, Senior Planner 

 PLANNING & DEVELOPMENT 
MAYOR: KATHY SHEEHAN 

DIRECTOR: BRAD GLASS 

DEPARTMENT OF 
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Construction
(1)

2021 2021/2022 $49.08 $589,000 $28,911 - - - - - - - - -

Construction 2022 2022/2023 $50.07 $589,000 $29,489 $2,044,000 $6,650,000 - - - - - - - -

1
(2)

2023 2023/2024 $51.07 $589,000 $30,079 $2,044,000 $6,650,000 $339,601 $5,660 $127,904 Not Applicable $211,696 $2,132 $3,528 62.34% 90%

2 2024 2024/2025 $52.09 $589,000 $30,680 $2,044,000 $6,650,000 $346,393 $5,773 $130,462 Not Applicable $215,930 $2,174 $3,599 62.34% 90%

3 2025 2025/2026 $53.13 $589,000 $31,294 $2,044,000 $6,650,000 $353,320 $5,889 $133,072 Not Applicable $220,249 $2,218 $3,671 62.34% 90%

4 2026 2026/2027 $54.19 $589,000 $31,920 $2,044,000 $6,650,000 $360,387 $6,006 $135,733 Not Applicable $224,654 $2,262 $3,744 62.34% 90%

5 2027 2027/2028 $55.28 $589,000 $32,558 $2,044,000 $6,650,000 $367,595 $6,127 $138,448 Not Applicable $229,147 $2,307 $3,819 62.34% 90%

6 2028 2028/2029 $56.38 $589,000 $33,210 $2,044,000 $6,650,000 $374,946 $6,249 $141,217 Not Applicable $233,730 $2,354 $3,895 62.34% 90%

7 2029 2029/2030 $57.51 $589,000 $33,874 $2,044,000 $6,650,000 $382,445 $6,374 $144,041 Not Applicable $238,404 $2,401 $3,973 62.34% 90%

8 2030 2030/2031 $58.66 $589,000 $34,551 $2,044,000 $6,650,000 $390,094 $6,502 $146,922 Not Applicable $243,172 $2,449 $4,053 62.34% 90%

9 2031 2031/2032 $59.83 $589,000 $35,242 $2,044,000 $6,650,000 $397,896 $6,632 $149,860 Not Applicable $248,036 $2,498 $4,134 62.34% 90%

10 2032 2032/2033 $61.03 $589,000 $35,947 $2,044,000 $6,650,000 $405,854 $6,764 $152,857 Not Applicable $252,997 $2,548 $4,217 62.34% 90%

11 2033 2033/2034 $62.25 $589,000 $36,666 $2,044,000 $6,650,000 $413,971 $6,900 $170,251 Not Applicable $243,720 $2,838 $4,062 58.87% 85%

12 2034 2034/2035 $63.50 $589,000 $37,399 $2,044,000 $6,650,000 $422,251 $7,038 $188,279 Not Applicable $233,971 $3,138 $3,900 55.41% 80%

13 2035 2035/2036 $64.77 $589,000 $38,147 $2,044,000 $6,650,000 $430,696 $7,178 $221,876 11.5% of Project Gross Sales/Revenue $208,819 $3,698 $3,480 48.48% 70%

14 2036 2036/2037 $66.06 $589,000 $38,910 $2,044,000 $6,650,000 $439,310 $7,322 $241,528 11.5% of Project Gross Sales/Revenue $197,782 $4,025 $3,296 45.02% 65%

15 2037 2037/2038 $67.38 $589,000 $39,688 $2,044,000 $6,650,000 $448,096 $7,468 $246,358 11.5% of Project Gross Sales/Revenue $201,737 $4,106 $3,362 45.02% 65%

16 2038 2038/2039 $68.73 $589,000 $40,482 $2,044,000 $6,650,000 $457,058 $7,618 $267,114 11.5% of Project Gross Sales/Revenue $189,944 $4,452 $3,166 41.56% 60%

17 2039 2039/2040 $70.11 $589,000 $41,292 $2,044,000 $6,650,000 $466,199 $7,770 $288,602 11.5% of Project Gross Sales/Revenue $177,597 $4,810 $2,960 38.09% 55%

18 2040 2040/2041 $71.51 $589,000 $42,118 $2,044,000 $6,650,000 $475,523 $7,925 $310,842 11.5% of Project Gross Sales/Revenue $164,681 $5,181 $2,745 34.63% 50%

19 2041 2041/2042 $72.94 $589,000 $42,960 $2,044,000 $6,650,000 $485,033 $8,084 $333,856 11.5% of Project Gross Sales/Revenue $151,177 $5,564 $2,520 31.17% 45%

20 2042 2042/2043 $74.40 $589,000 $43,819 $2,044,000 $6,650,000 $494,734 $8,246 $357,667 11.5% of Project Gross Sales/Revenue $137,067 $5,961 $2,284 27.71% 40%

Permanent
(3)

2043 2043/2044 $75.88 $589,000 $44,696 $2,044,000 $6,650,000 $504,629 $8,410 $504,629

$730,838 $8,251,401 $4,026,889 $4,224,511

***Analysis is ONLY an estimate***

(14) Estimated PILOT Payments Per Unit .  

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

(16) Percent Abatement on Total Assessment via PILOT.

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

Estimated 

Abatement
(13)

Estimated PILOT 

Payments 

Per Unit
(14)

Estimated 

Abatement

Per Unit
(15)

(1) Project would likely close with Agency 4Q 2021.

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

(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.

(5) Assessment value of based on the current 2021 assessment

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

(7) Assessment value of based on higher of 2021 City of Albany Tax Rolls/property purchase price.

(8) Per letter from the City of Albany Assessor dated 8-5-21.

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

(10) Estimated PILOT Payments via commercial abatement schedule. 

(11) Estimated PILOT Payments. 

(12) 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). 

(2) Estimated start of PILOT payments. 

Estimated Total 

Improved 

Assessment
(8)

Estimated Total 

Taxes w/o 

PILOT
(9)

Estimated Total 

Taxes w/o PILOT 

Per Unit 
(10)

Estimated 

PILOT 

Payments
(11) 

Estimated 

PILOT Payments
(12) 

% Abatement 

on Improved 

Assessment
(17)

Estimated Totals
(18)

Notes:

Holland Ave OZ, LLC - DRAFT PILOT  - Applicant Request $100,000+ Multi-fam Commercial Schedule

PILOT Year

City &

 County Tax 

Year

School 

Tax Year
Tax Rate

(4)

Status Quo

Proposed Project

Normal Tax
Estimated Total 

2021 

Assessment
(5)

% Abatement 

on Total 

Assessment
(16)

Estimated Total 

Taxes
(6)

Base 

Assessment
(7)
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EXHIBIT A 

 

DESCRIPTION OF THE PROJECT EVALUATION AND EXPECTED PUBLIC BENEFITS 

 

HOLLAND AVE OZ, 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 in the University 

Heights/Delaware Ave 

neighborhood, 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 healthcare operations located 

in the surrounding area. 

 

2. Creation of direct and indirect 

new permanent jobs 

 Yes □ No Project will increase the level of 

activity in the University 

Heights/Delaware Ave corridor, 

thereby promoting the creation of 

new permanent jobs. 

 

The Project will create 2 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 healthcare 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: $365,181 

Mortgage Recording Tax 

Exemption: $90,808 

Real Property Tax Exemption: 

$4,224,511 

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

over $12.1 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 has received full City 

of Albany Planning Board 

approvals.  

 

The Applicant has full site 

control.  

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: $589,000 (Per 

City of Albany Commissioner of 

Assessment and Taxation 2021 

Assessment Roll) to the estimated 

improved total assessment: 

$6,650,000 (Per City of Albany 

Commissioner of Assessment and 

Taxation). 
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7. Other:   Yes □ No The Project commits to utilizing 

90% Regional Labor for 

construction jobs. 

 

The Project commits to utilizing 

15% City of Albany Labor for 

construction jobs. 

 

The Project commits to 20% of 

the value of construction contracts 

will be performed by MWBE 

entities. 

 

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. 
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TO: City of Albany Industrial Development Finance Committee 
FROM: City of Albany Industrial Development Agency Staff 
RE: 21 Erie Assoc., LLC - IDA Application Summary 
DATE:  October 8, 2021 
 
Applicant: 21 Erie Assoc., LLC  
 
Managing Members (% of Ownership): Tom Rossi (33%), John Blackburn (33%), and Jeffrey Buell (33%). 
 
Project Location: 19-21 Erie Blvd, Albany, NY   
 
Project Description: The proposed project involves the historic renovation and conversion of a +/- 225,000 
SF warehouse on Erie Blvd into +/- 260 market rate apartments and +/- 48,000 SF of commercial/retail 
space. The project will utilize historic tax credits.   
 
Estimated Investment: $65,051,119 (est) 
 
Community Benefits: While this project is not requesting real property tax abatements through the IDA, 
the below community benefits of the project are highlighted for comparative purposes: 
 

o Target Geography:  The project is located in a distressed and high vacancy census tract. 
 

o Identified Priority:  The project involves the Historic Preservation of the property. 
 

o Identified Growth Area:  The proposed project involves the conversion of the property to a 
residential use. 
 

o Job Creation:  The project is committing to the retention of 43 permanent jobs and the creation 
of 3 permanent jobs and 50 construction jobs. 

 
o Investment: The project is anticipating a project cost of more than $65 million. 

 
Employment Impact:  

o Projected Permanent: 3 FTE jobs 
o Projected Retained:  46 jobs  
o Projected Construction: 300 jobs  

 
Type of Financing: Straight Lease   
 
Amount of Bonds Requested: None 
 
Estimated Total Purchases Exempt from Sales Tax: $23,311,840 
 
Estimated Total Mortgage Amount: $53,027,791 
 
Requested PILOT: N/A (Applicant is seeking as-of-right 485a through the City of Albany.) 
 
Estimated Value of Tax Exemptions: 
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o NYS Sales and Compensating Use Tax: $1,864,947 
o Mortgage Recording Taxes: $530,278 
o Real Property Taxes: N/A 
o Other: N/A 

 
Baseline Requirements: 

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

▪ Encourage investment in urban land and buildings for employment and housing.    
o Planning Approval Status: Expected 4Q 2021 
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: $325,256 

 

 
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. 



Redburn Development Partners 
204 Lafayette Street 

Schenectady, NY 12305 
 

www.redburndev.com                                   
 

 

October 7, 2021 
 
City of Albany Industrial Development Agency 
c/o Department of Economic Development  
21 Lodge St.  
Albany, NY 12207 
 
IDA Board Members,  
 
Enclosed with this letter you will find an application for financial assistance, in the form of sales and 
mortgage recording tax exemptions, for Redburn Development’s latest project in Albany. The historic 
redevelopment of the warehouse at 19-21 Erie Boulevard will redefine Albany’s growing Warehouse 
District. The redevelopment includes more than 260 market-rate apartments, 48,000 square feet of 
commercial space, indoor and outdoor amenities, and drastic site improvements.  
 
The project scope consists of selective demolition of interior walls and finishes, asbestos and lead paint 
abatement, construction of 261 new apartments and 48,000 square feet of commercial space. An 
abundance of new landscaping and exterior improvements are also included in the scope of work, 
including additional parking and new sidewalks along Erie Boulevard. The historic warehouse, originally 
built in 1918 as a paper mill, will become a mixed-use destination for residents of Albany and the greater 
Capital Region. Construction of the project is expected to begin in Winter of 2021 and conclude in Summer 
2023. The popular Huck Finn’s Playland located on the neighboring site is not part of the project scope.  
 
The project will retain all 46 existing full-time equivalent jobs and add three additional full-time 
equivalents over the course of the first two years. The existing business, Huck Finn’s Warehouse, will 
remain a key part of the project, although in a much smaller footprint. The project will access historic tax 
credits to complete this project and pursue the 485-A tax exemption upon completion. Our attached 
application details our request for sales and mortgage tax exemptions, which includes the financing costs 
of a temporary bridge loan on the historic tax credits. The goal of the project is to create a mixed-use, life-
style based destination that is located within walking distance of Albany’s fastest growing neighborhoods: 
Downtown and the Warehouse District.   
 
 
It is Redburn’s continued goal to grow our region’s cities and towns through socially responsible 
development and community partnership. The City of Albany Industrial Development Agency has 
consistently been a tremendous partner in helping to achieve that goal in Downtown Albany. We hope to 
continue that partnership with this new project. Thank you for your consideration of this application.  
 
 
Sincerely, 
 
Jeffrey Buell 
Principal  
Redburn Development Partners 



DATED: JULY 8, 2019 
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City of Albany Industrial Development Agency 

Application for Assistance 

APPLICANT: 

NOTE:  PLEASE READ THE INSTRUCTIONS ON PAGE 3 HEREOF BEFORE FILLING OUT THIS FORM. 

10/07/21

21 Erie Assoc., LLC

204 Lafayette St.

Schenectady New York 12305

86-1438271 www.redburndev.com

Jeffrey Buell

Member

jbuell@redburndev.com(518) 944-8674

Joseph Perniciaro

Sciocchetti Abbott Taber, PLLC

800 Troy Schenectady Rd. Suite 102, Latham, NY 12110 

(518) 867-3001 info@pvslaw.com



DATED: JULY 8, 2019 
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INSTRUCTIONS 
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DATED: JULY 8, 2019 
nswer all questions. Use “None” or “Not Applicable” where 

necessary. 

SUMMARY OF PROJECT 

✔

✔

$65,051,119

✔

$0

$1,864,947
$530,278

$0

$43,836

$30,000-$80,000

$41,848

21 Erie Assoc., LLC

Jeffrey Buell

(518) 944-8674

21 Erie Assoc., LLC

19-21 Erie Blvd. (65.16-5-4.1 & 65.16-5-4.2

8.03 Acres

Historic redevelopment of the existing warehouse at 19 Erie Blvd. The 225,000 square-foot warehouse will be 
redeveloped into more than 260 market-rate apartments and more than 48,000 square feet of commercial 
space. The renovated building will include indoor amenities such as a gym, gameroom, and business center. 
Improvements to the site of the proposed project include increased landscaping and outdoor amenities.

46

46

3

300

Residential
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I. APPLICANT INFORMATION

A) Applicant:

B) Real Estate Holding Company (if different from Applicant):
Will a separate company hold title to/own the property related to this Project? If yes:

21 Erie Assoc., LLC

204 Lafayette St.

Schenectady New York 12305

86-1438271 www.redburndev.com

Jeffrey Buell

Member

jbuell@redburndev.com(518) 944-8674
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C) Current Project Site Owner (if different from Applicant or Real Estate Holding Company):

D) Attorney:

E) General Contractor:

Albany NY 12204

jpsperber@yahoo.com

Paul Sciocchetti

Sciocchetti Abbott Tabor PLLC

800 Troy Schenectady Rd Suite 102

Latham NY 12305

info@pvslaw.com

Matt Crudo

Redburn Property Services, LLC

701 River St. 

Troy NY 12180

mcrudo@redburndev.com

(518) 495-2435

(518) 867-3001

(518) 344-4543

Huckleberry Finn Potter

25 Erie Blvd. 
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II. APPLICANT’S COMPANY OWNERSHIP & HISTORY

A) Company Organization:

B) Company Management

Company Ownership: 
List all stockholders, members, or partners with ownership of greater than 5% and 
attach an organizational ownership chart with complete name, TIN, DOB, home 
address, office held, and other principal businesses (if applicable). 

Jeffery Buell Member 33.3 33.3
John Blackburn Member 33.3 33.3
Thomas Rossi Member 33.3 33.3

✔

✔

✔

✔

✔

2021 NY

LLC

John Blackburn
Tom Rossi

Jeffrey Buell

Member
Member
Member
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C) Company Description:

Additional sheets may be attached, if necessary. 

Limited partnership created in 2020 to conduct business in the state of New York, primarily the development, leasing, and management of 
real property in the City of Albany.

Key Bank

✔



DATED: JULY 8, 2019 
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III. PROJECT DESCRIPTION AND DETAILS

A) Assistance requested from the Agency:
Select all that apply:

B) Project Description:
Attach a map, survey or sketch of the Project site, identifying all existing or new buildings/structures.

✔

✔

Historic redevelopment of the existing warehouse at 19 Erie Blvd. The 225,000 square-foot warehouse will be redeveloped into more 
than 260 market-rate apartments and more than 48,000 square feet of commercial space. 

19-21 Erie Blvd. (65.16-5-4.1 & 65.16-5-4.2

10/27/2020

$8,000,000

Huckleberry Finn Potter

11/24/21

✔

✔

✔

✔
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but for

DATED: JULY 8, 2019 

Historic redevelopment of the existing warehouse at 19 Erie Blvd. The 225,000 square-foot warehouse will be redeveloped into more than 260 
market-rate apartments and more than 48,000 square feet of commercial space. The renovated building will include indoor amenities such as a 
gym, gameroom, and business center. The historic nature of the building will be preserved by maintaining the large volume in the main lobby. 
Apartments will feature historic elements such as concrete floors and exposed wood cielings, along with modern industrial finishes. The exterior 
of the building will remain mostly unchanged, with the exception of windows being added back in to the historic masonry walls. The project site 
will also receive several upgrades, including new lighting, added parking, new pavement, and an abundance of landscaping. More than 25 trees 
will be added along Erie Blvd and across the site. The rear of the site will become an outdoor amenity area with a pool, gardens, walking path, 
beach volleyball court, and dog park. 

The renovation is expected to begin in Winter 2021 and be complete by Summer 2023. 

The project will utilize state and federal historic tax credits. Upon completion, the project applicant will apply for the City of Albany 485-a tax 
abatement program. 

✔

265

48,614
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C) Project Site Occupancy

* The term “retail sales” means (1) sales by a registered vendor under Article 28 of the Tax Law of New York (the “Tax
Law”) primarily engaged in the retail sale of tangible personal property, as defined in Section 1101(b)(4)(i) of the Tax
Law), or (2) sales of a service to customers who personally visit the Project location. If “retail” or “service” is checked,
complete the Retail Questionnaire contained in Section IV.
Note that it is the position of the Agency that housing projects constitute “retail projects,” as such term is defined under
the IDA Statute.
Note that it is the position of the Agency that housing projects constitute “retail projects,” as such term is defined under
the IDA Statute.

✔

5%

>1%

3%

✔

✔

✔

✔

TBD

TBD

TBD

Rock Climbing Facility

Coffee Shop

Boutique Fitness 

✔

✔

✔

1 Building (+/- 225,000 SF)

Retail/Light Warehouse

✔



DATED: JULY 8, 2019 

 

012001.00025 Business 17819593v5

To ensure compliance with Section 862 of the New York General Municipal Law, the Agency requires 
additional information if the proposed Project is one where customers personally visit the Project site to 
undertake either a retail sale transaction or purchase services.  

If yes, continue with the remainder of the Retail Questionnaire. If no, do not
complete the remainder of the Retail Questionnaire.

If the answer is less than 33.33% 
do not complete the remainder of the Retail Questionnaire. If the answer to Question A is Yes and the answer to 
Question B is greater than 33.33%, complete the remainder of the Retail Questionnaire:

Note that it is the position of the Agency that housing projects constitute “retail projects,” as such term is defined under the IDA Statute.  
Accordingly, please answer “yes” and insert “100%” if your project is a housing project.1  

IV. RETAIL QUESTIONNAIRE
(Fill out if end users are “retail” or “service” as identified in Section III)

100

Census tract 0001 is an eligible census tract.

✔

✔

✔

✔

✔

✔
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V. ENVIRONMENTAL REVIEW AND PERMITTING
The Applicant must comply with the State Environmental Quality Review Act (SEQRA) before the Agency can 
vote on proposed financial incentives. It is the Applicant’s responsibility to provide a copy of the final SEQRA 
determination to the Agency. 

 

A) Site Characteristics:

✔

City of Albany Planning Department
Brad Glass

3/12/2021
Pending

✔

✔

The only existing building will be historically renovated into more than 260 apartments and more than 48,000 SF of commercial space. 

✔

✔

MU-FW
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VI. INTER-MUNICIPAL MOVE DETERMINATION
The Agency is required by State law to make a determination that, if completion of a Project benefiting 
from the Agency’s financial assistance results in the removal of a plant of the Project occupant from 
one area of the State to another area of the State or in the abandonment of one or more plants or 
facilities of the Project occupant located within the State, Agency financial assistance is required to 
prevent the Project occupant from relocating out of the State, or it is reasonably necessary to preserve 
the Project occupant’s competitive position in its respective industry. 

✔

✔

✔

✔
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VII. EMPLOYMENT INFORMATION
A) Current and Projected Employee FTEs (“Year One” will begin upon the issuance of Certificate

of Occupancy or a Temporary Certificate of Occupancy):

Projected FTEs 
Current FTEs New 

Year 1- 20 
New  

Year 2 – 20 
New  

Year 3 – 20 
Total 

Year 4-20
Full-time 
Part-time 
Seasonal 

B) Employment Plan in FTE
Estimate the number of full-time equivalent (FTE) jobs that are expected to be retained and
created as part of this Project. One FTE is equivalent to 35 hours of work per week or 1,820 hours
per year. Convert part-time jobs into FTE by dividing the total number of hours for all part-time
resources by 35 hours per week or 1,820 hours per year. (“Year One” will begin upon the
issuance of Certificate of Occupancy or a Temporary Certificate of Occupancy):

Attach a list that describes in detail the types of employment for this Project, including the types of 
activities or work performed and the projected timeframe for creating new jobs. 

Occupation in 
Company 

Current (Retained) 
Permanent  

FTE 
Projected New Permanent FTE 

Average 
Annual  

Salary or 
Hourly Wage2 

Number of 
Current FTE 

FTE in 
Year 1 
20 

FTE in 
Year 2 
20 

FTE in 
Year 3  
20 

Total New FTE 
by Year 4 

20 

Professional/ 
Management 
Administrative 

Sales 

Services 

Manufacturing 

 High-Skilled 

 Medium-Skilled 

 Basic-Skilled 

Other (specify) 

Total 

2 Wages are defined as all remuneration paid to an employee. Remuneration means every form of compensation for employment paid by an employer 
to an employee; whether paid directly or indirectly by the employer, including salaries, commissions, bonuses, and the reasonable money value of board, 
rent, housing, lodging, or similar advantage received. Where gratuities are received from a person other than the employer, the value of such gratuities 
shall be included as part of the remuneration paid by the employer. Source: https://labor.ny.gov. 

39 29 37 37 37
7 10 12 12 12
0 0 0 0 0

$55,000 2 7 7 7

$48,000 3 6 6 6

$40,000 10 16 16 16

$35,000 8 12 12 12

$30,000 6 6 6 6

Maintenance $40,000 1 2 2 2

30 49 49 49

22 23 24 25

22 23 24 25

2

3

21

0

20

0

46

39
7
0 0

10
29 37

12
0 0

12
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VIII. INDEPENDENT CONTRACTOR RESOURCES
Estimate the number of full-time equivalent (FTE) jobs that are contracted to independent contractors (e.g., 
contractors or subcontractors) that would be retained and created as part of this Project.  

Attach a list that describes in detail the types of contract resources for this Project, including the types of 
activities or work performed and the projected timeframe for creating new contractor positions. 
(“Year One” will begin upon the issuance of Certificate of Occupancy or a Temporary Certificate of 
Occupancy): 
III. CONSTRUCTION LABOR

Current FTEs Projected 
New  

Year 1-20
New  

Year 2-20
New  

Year 3-20
Total  

Year 4-20
Full-time 
Part-time 
Seasonal 

IX. CONSTRUCTION LABOR

*Construction Jobs are defined by the number of persons individually identified on the pay roll
of the General Contractor/Subcontractor in relation to the project.

    

    

300

December 2021

Summer 2023

$46,625,000

Redburn Property Services, LLC will solicit bids from several regional sub-contractor's. The criteria used in the general contractor's 
selection process will be cost, scope of work, experience, and quality of previous work. 
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X. PROJECT COSTS AND FINANCING

A) Project Costs
Description of Cost Amount
Land
Buildings
Machinery and Equipment Cost
Utilities, roads and appurtenant costs
Architects and engineering fees
Cost of Bond Issue (legal,financial and printing)
Construction loan fees and interest (if applicable)
Other (specify)

TOTAL PROJECT COST

B) Sources of Funds for Project Costs

Additional sheets may be attached, as necessary. 

Morgage and Lender Fees 
Construction Costs

Soft Costs 

$65,051,119

Due diligence fees associated with surveys, environmental studies, and design.

New York State Historic Tax Credit Program

$53,027,791

$0

Key Bank

✔

$7,323,748

$44,300,000

$0

$0

$13,427,371

$13,427,371

$65,051,119

✔

$8,000,000

$7,017,911

$46,623,680

$2,719,528

$690,000



DATED: JULY 8, 2019 

 

XI. PROJECT EVALUATION AND ASSISTANCE FRAMEWORK

XII. ESTIMATED VALUE OF INCENTIVES

*assume 2% annual increase in tax rate

012001.00025 Business 17819593v5

Project Evaluation and Assistance Framework

before

after

$47.96

✔ ✔ ✔

✔ ✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

Expected in October
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Without
Without

 

 

 

 

3 The figures in this column assume that the Project is completed as described in the Application and without the involvement of the Agency 
and, therefore, subject to real property taxes.  However, as provided in this Application, the Applicant has certified that it would not undertake 
the Project without the financial assistance granted by the Agency.  Accordingly, this column is prepared solely for the purpose of determining 
the estimated amount of the real property tax abatement being granted by the Agency. 

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

$ 0$ 0
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DATED: JULY 8, 2019 

C) Mortgage Recording Tax Benefit:

D) Percentage of Project Costs Financed from Public Sector:

4 Sales and use tax (sales tax) is applied to: tangible personal property (unless specifically exempt); gas, electricity, refrigeration and steam, and 
telephone service; selected services; food and beverages sold by restaurants, taverns, and caterers; hotel occupancy; and certain admission 
charges and dues. For a definition of products, services, and transactions subject to sales tax see the following links: 
https://www.tax.ny.gov/bus/st/subject.htm and 
https://www.tax.ny.gov/pubs_and_bulls/tg_bulletins/st/quick_reference_guide_for_taxable_and_exempt_property_and_services.htm. 
5 The Mortgage Recording Tax in Albany County is equal to 1.25%.  However, the Agency is authorized under the IDA Statute to exempt only 
1.00%. 

$23,311,840

$1,864,947

$53,027,791

22%

$530,278

$65,051,119

$0

$1,864,947

$530,278

$13,427,371

8.0%

1%
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XIII. COST BENEFIT ANALYSIS

PROJECT QUESTIONNAIRE 

21 Erie Assoc., LLC
Historic Renovation of existing warehouse into apartments and commercial space 

$ 2,395,225

$1,864,947

$0

$0

$530,278

Owner of applicant entity, Redburn Development, has recently completed other projects of this size in the City of Albany.

✔
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DATED: JULY 8, 2019 
PROJECTED PROJECT INVESTMENT

A. Land-Related Costs
1. Land acquisition
2. Site preparation
3. Landscaping
4. Utilities and infrastructure development

5. Access roads and parking development
6. Other land-related costs (describe)

B. Building-Related Costs
1. Acquisition of existing structures
2. Renovation of existing structures
3. New construction costs
4. Electrical systems
5. Heating, ventilation and air conditioning
6. Plumbing
7. Other building-related costs (describe)

C. Machinery and Equipment Costs
1. Production and process equipment
2. Packaging equipment
3. Warehousing equipment
4. Installation costs for various equipment
5. Other equipment-related costs (describe)

D. Furniture and Fixture Costs
1. Office furniture
2. Office equipment
3. Computers
4. Other furniture-related costs (describe)

E. Working Capital Costs
1. Operation costs
2. Production costs
3. Raw materials
4. Debt service
5. Relocation costs
6. Skills training
7. Other working capital-related costs (describe)

F. Professional Service Costs
1. Architecture and engineering
2. Accounting/legal
3. Other service-related costs (describe)

G. Other Costs
1. _____________________
2. _____________________

H. Summary of Expenditures
1. Total Land-Related Costs
2. Total Building-Related Costs
3. Total Machinery and Equipment Costs
4. Total Furniture and Fixture Costs
5. Total Working Capital Costs
6. Total Professional Service Costs
7. Total Other Costs

$ 162,655
$ 101,250
$ 504,890

$ 8,000,000
$ 32,385,289

$ 5,317,450
$ 5,476,336
$ 2,675,810

$ 9,512,439
$ 915,000
$ 0
$ 0
$ 0
$ 53,854,885
$ 768,795

$ 9,512,439

$ 65,051,119

$ 225,000
$ 690,000
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PROJECTED NET OPERATING INCOME 

PROJECTED CONSTRUCTION EMPLOYMENT IMPACT 

PROJECTED PERMANENT EMPLOYMENT IMPACT 

$ 5,058,765
$ 5,210,528

0 0 0

150 $6,000,000 $253,200

150 $6,000,000 $253,200

$ 4,634,474

$ 4,786,237

$ 4,929,824
$ 5,077,719
$ 5,230,051 $ 5,693,685

$ 5,527,849
$ 5,366,844



DATED: JULY 8, 2019 
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PROJECTED OPERATING IMPACT 

Year 11 
Year 12 
Year 13 
Year 14 
Year 15 
Year 16 
Year 17 
Year 18 
Year 19 
Year 20 

$0 $0 $0

$ 0
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ADDITIONAL COMMUNITY BENEFITS 

H,I,O,U
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012001.00025 Business 17819593v5

XIV. OTHER

Project will make good faith effort to utilize MWBE, regional labor, and City of Albany labor. On page 16, the line item regarding total amount 
requested from financing institutions is higher than listed above in "Project Sources"...this is due to an expected bridge loan on the historic 
tax credits. Value of the bridge loan is expected to be $8,727,791.
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DATED: JULY 8, 2019 

REPRESENTATIONS, CERTIFICATIONS AND INDEMNIFICATION 

Jeffrey Buell
member 21 Erie Assoc., LLC
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L.
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Management 1 $55,000-$65,000
Food Services 1 $35,000-$45,000
Maintenance 1 $40,000
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NEW YORK STATE FINANCIAL REPORTING 

REQUIREMENTS FOR INDUSTRIAL DEVELOPMENT AGENCIES 





   21 Erie Assoc., LLC  

Thomas Rossi 

1 Raskin Rd. 

Morristown, NJ 07960 

Jeffrey Buell 

204 Lafayette St. 

Schenectady, NY 12305 

John Blackburn 

14 Pheasant Ln 

Menands, NY 12204 

Redburn Development Partners 
204 Lafayette Street 

Schenectady, NY 12305 
518-631-3722 

 
www.redburndev.com 

 

City of Albany Industrial Development Agency Application for Assistance: Exhibits and Attachments 

Applicant: 21 Erie Assoc., LLC  

Project Address: 19-21 Erie Blvd. Albany, NY 

 
Attachment A: Company Ownership 

 

 
 

33.3% 
 

 

 
 

33.3% 

 
 

33.3% 

http://www.redburndev.com/
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Joseph Perniciaro
Area Measurement
84655.21 sq ft
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EXHIBIT A 

 

DESCRIPTION OF THE PROJECT EVALUATION AND EXPECTED PUBLIC BENEFITS 

 

21 ERIE ASSOC., 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 Project will retain 46 full 

time equivalent 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 in the Warehouse District, 

thereby promoting the creation of 

new permanent jobs. 

 

The Project will create 3 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. 
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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: $1,864,967 

Mortgage Recording Tax 

Exemption: $530,278 

Real Property Tax Exemption: $0 

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

over $65.05 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 is expected to receive 

City of Albany Planning Board 

approvals in 4Q 2021.  

 

The Applicant expects to close on 

the purchase of the property in 4Q 

2021.  

6. Extent of new revenue provided 

to local taxing jurisdictions. 

 Yes □ No Project will result in new revenue 

to local taxing jurisdictions under 

the City of Albany’s 485a 

program. 

7. Other:   Yes □ No The Project will redevelop an 

underutilized property and create 

approximately 3 FTEs and retain 

approximately 46 FTEs. 

 

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. 

 



 

1881 Western Avenue, Suite 200, Albany, NY 12203 ♦ (518) 855-3535 

 

Jacob F. Lamme 
Email: jlamme@mclclaw.com  

Phone: (518) 675-7740 

 
 

October 8, 2021    
 
VIA EMAIL 
 
Sarah Reginelli – IDA Chief Executive Officer 
City of Albany Industrial Development Agency 
21 Lodge Street 
Albany, New York 12207 
 
 RE: Hilton Albany (AFP 107 Corp.) – PILOT/Project Benefits Agreement 
   
Dear Ms. Reginelli:  
 
 As you know, I represent AFP 107 Corp., the owner and operator of the Hilton Albany 
hotel located at 40 Lodge Street, Albany, New York 12207.  I write to the City of Albany 
Industrial Development Agency (“IDA”) as a further follow up to my letter of September 8, 
2021, and following the IDA Finance Committee’s meeting on September 15, 2021. 
 

After further discussions with IDA staff, the Hilton Albany agrees to defer its 2021-

2025 annual community development fees pursuant to Article III, Sections 3.02(D) and (E) 

of the Project Benefits Agreement, dated October 1, 2011, until 2027, 2028, 2029, 2030 and 

2031, respectively, with three percent (3%) interest such that each payment will be $103,000.  

I trust this satisfies the concern raised by the Finance Committee at the last meeting. 

Thank you again for your attention to this matter.  
 

Very Truly Yours, 
 

MONACO COOPER LAMME & CARR, PLLC 
 
 
 

Jacob F. Lamme 
 

mailto:jlamme@mclclaw.com


Albany IDA 

October 8, 2021 
Page 2 of 2 

 
 
cc: Susan Pedo – IDA Chairperson  
 Darius Shahinfar – IDA Treasurer and Finance Committee Chair 
 Thomas Conoscenti – IDA Chief Operating Officer  
 A. Joseph Scott III, Esq. 
 Tony Miceli – Hilton Albany 
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