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IDA FINANCE COMMITTEE MEETING
A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held on
Wednesday, January 12, 2022 at 12:15 pm and conducted telephonically pursuant to S.50001/A.40001.

AGENDA
Roll Call, Reading & Approval of the Minutes of the Finance Committee Meeting of December 8, 2021
Report of Chief Financial Officer
A. Quarterly Budget Report
Unfinished Business
A. 733 Broadway, LLC
i. Discussion/Possible positive/negative recommendation for Assignment & Assumption of PILOT
New Business
A.

Property Acquisition/Disposition Report

B.

Annual Investment Report

C.

Capitalize Albany Corporation (Liberty Park Acquisition Assistance)
i.
Liberty Park Update
Please note that any materials for this item will be included in a supplemental packet available on the CAIDA website.

Other Business
A. Agency Update
B. Compliance Update
Adjournment

The next regularly scheduled Finance Committee meeting will be Wednesday, February 9, 2022.
Please check the website www.albanyida.com for updated meeting information.

City of Albany Industrial Development Agency
21 Lodge Street
Albany, NY 12207
Telephone: (518) 434-2532
Fax: (518) 434-9846
Susan Pedo, Chair
Lee Eck, Vice Chair
Darius Shahinfar, Treasurer
Anthony Gaddy, Secretary
Robert Schofield

Sarah Reginelli, Chief Executive Officer
Thomas Conoscenti, COO and interim CFO
Andy Corcione, Project Services Director
Marisa Franchini, Agency Counsel
A. Joseph Scott, Special Counsel

IDA MINUTES OF FINANCE COMMITTEE
MEETING
Wednesday, December 8, 2021
Attending:

Darius Shahinfar, Susan Pedo, Lee Eck, Anthony Gaddy and Robert Schofield

Absent:

None

Also Present:

Sarah Reginelli, Ashley Mohl, Erin Grace, Andy Corcione, Mike Bohne, Renee
McFarlin, Tom Conoscenti, Emma Fullem, Jesse McCaughey, Marisa
Franchini, Nicole Brown and Joe Scott

Public Present:

Phyllis Hathaway, Moshe Bloorian, Yeshaya Cohen and Robert Ryan

Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 12:20 p.m.
Roll Call, Reading and Approval of Minutes of the November 10, 2021 Finance Committee Meeting
A roll call of the Committee members present was held. Finance Committee 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, 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 November 10, 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
None.
New Business
Albany Medical Center (391 Myrtle Ave)
Staff provided the Finance Committee with background information associated with the Albany Medical
Center (AMC) Medical Office Building Project at 391 Myrtle Ave. The original Project involved a
PILOT Agreement relating to the privately leased portions of a medical office building (MOB) as well as
tax-exempt and taxable bond issuances to finance the building’s construction that was concurrently
approved through the City of Albany Capital Resource Corporation. Because AMC anticipated having
both private and tax-exempt uses in the building fluctuating over time, the PILOT Agreement laid out two
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scenarios for calculating PILOT payments, which were generally based on the percentage of private
occupancy in the building. Per the PILOT Agreement, the project was required to submit annual tenant
affidavits certifying to the building’s square footage to determine which of the two scenarios was to be
used. Over time, however, as the percentages of private occupancy shifted because of increased
consolidation in the medical industry, the formula became increasingly difficult to administer each year.
This has resulted in significantly more of the square footage of the building being taken up by AMC space
versus private occupancy than originally anticipated.
In 2019, the City of Albany CRC approved a reallocation of the tax-exempt and taxable CRC Bonds to
align the allocation of the bonds to the actual allocation of hospital/private tenant use of the MOB. The
current request at hand involves an amendment to the PILOT Agreement (A) to reduce the amount of
square footage subject to the PILOT Agreement and (B) to provide that the “Scenario 2” PILOT structure
will be in effect for the remainder of the PILOT term through 2027. Approving the request would align
the PILOT Agreement with the reality of the hospital/private tenant use of the MOB and reconcile the
PILOT Agreement allocation with the CRC Bonds allocation.
Staff noted that a representative of AMC was present at the meeting to answer questions. Further, Staff
noted that the Finance Committee reviewed this issue at the previous month’s meeting and had received
supplementary information regarding both the financial and legal implications of the requested PILOT
amendment. In addition, staff informed the Committee that a letter notifying the taxing jurisdictions of the
proposed amendments had been sent out prior to the meeting. Staff provided information about the
original revenue projections for the project. The requested amendment is not projected to result in an
overall decrease in payments to taxing jurisdictions over the course of the PILOT term.
A motion was made by Susan Pedo to positively recommend an Amendment to the PILOT Agreement to
the full Board and was seconded by Lee Eck. A vote being taken, the motion passed with all

members voting aye.
733 Broadway, LLC
In 2014, Norstar Development undertook an approximately $5.1 million conversion of a mostly vacant
48,000 square foot building into 29 residential units and 2 commercial retail spaces totaling
approximately 2,200 square feet. Currently, the commercial spaces contain a law firm and Norstar’s
offices. As a result of Norstar’s decision to move its operations outside the immediate Albany area, the
property has been put up for sale. Staff noted that the project applicant – the potential purchaser, Greyhill
Group – was present at this meeting to answer any questions.
Staff noted that, given the project timelines of multi-family developments in the City of Albany, the IDA
should anticipate seeing property transfers/sales between years 5 and 10 of the project terms, a likelihood
which has been factored into staff review of projects. Staff noted that the original project came to the IDA
prior to the implementation of the IDA’s Project Evaluation and Assistance Framework. Additionally, it
was noted that any assignment and assumption of a PILOT must come back before the IDA Board for
consent. Staff has completed a review of the financials for the project to determine whether the
anticipated returns are reasonable based on current market conditions and the project’s past performance.
Darius Shahinfar called for a motion to enter executive session and exempt session at 12:33 p.m. to
discuss the financial history of the project beneficiary and seek the advice from counsel. Susan Pedo
made a motion to go into executive and exempt session which was seconded by Lee Eck. A vote being
taken, the motion passed with all members voting aye.
At 1:28 p.m., a motion to go out of executive and exempt session was made by Susan Pedo and seconded
by Lee Eck. A vote being taken, the motion passed with all members voting aye. No action was taken in
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executive and exempt session. The Committee requested additional information from staff and sought a
3rd party analysis of the request to be prepared for the next Finance Committee meeting.
Professional Services Agreements 2022
Legal Services – General Counsel
The Committee reviewed the 2021 Professional Services Agreement for General Counsel Services for the
Agency with the Committee. No changes were proposed to the agreement from the previous year. A
motion to advance the contract to the full Board with positive recommendation was made by Anthony
Gaddy and seconded by Susan Pedo. A vote being taken, the motion passed unanimously.
Legal Services – Bond/Special Counsel
The Committee reviewed the 2022 Professional Services Agreement for Bond/Special Counsel services
for the Agency. No changes were proposed to the agreement from the previous year. The Committee
discussed Counsel’s previous excellent service, and the benefits of continuing relationships with
professional service providers. A motion to advance the contract to the full Board with positive
recommendation was made by Lee Eck and seconded by Susan Pedo. A vote being taken, the motion
passed unanimously.
Professional Services
Susan Pedo and staff reminded the Committee that Anthony Gaddy is on the Capitalize Albany
Corporation Board of Directors and that staff is employed by Capitalize Albany. The Committee
reviewed the Professional Services Agreement between Capitalize Albany Corporation, and Capital
Resource Corporation, in which Capitalize Albany Corporation provides professional economic
development management and administrative support services to the Capital Resource Corporation. No
changes to the agreement were proposed from the previous year. A motion to advance the contract to the
full Board with positive recommendation was made by Lee Eck and seconded by Susan Pedo. A vote
being taken, the motion passed with all members voting aye, with the exception of Anthony Gaddy, who
abstained from the vote.
Contract for Services – Economic Development
Susan Pedo and staff reminded the Committee that Anthony Gaddy is on the Capitalize Albany
Corporation Board of Directors and that staff is employed by Capitalize Albany. The Committee
reviewed the Contract for Services for economic development between the City of Albany IDA and
Capitalize Albany Corporation. No changes were proposed to the agreement from the previous year. A
motion to advance the contract to the full Board with positive recommendation was made by Lee Eck and
seconded by Susan Pedo. A vote being taken, the motion passed with all members voting aye, with the
exception of Anthony Gaddy, who abstained from the vote.
Contract for Services – IDA
The Committee reviewed the Contract for Services between the City of Albany IDA and the Capital
Resource Corporation. A motion to advance the contract to the full Board with positive recommendation
was made by Susan Pedo and seconded by Lee Eck. A vote being taken, the motion passed unanimously.
Financing Guideline Review
The Committee reviewed the Statement of Intent and Financing Guidelines Regarding Debt, which had
been previously distributed. Staff explained that that it is a best practice that the Committee reviews these
guidelines annually. There were no recommended changes.
Finance Committee Self Evaluation
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Staff reviewed the Finance Committee’s Self Evaluation with the Committee, which had been previously
distributed. Staff explained that it is a best practice that the Committee performs this evaluation annually.
Staff summarized the meetings, activities and accomplishments taken place over the course of the year.
There were no recommended changes.
Chair Darius Shahinfar elected to receive the Agency Update and Compliance Update prior to the final
item of New Business, as the final item would involve the recusal of Agency staff as well as two
Committee members.
Other Business
Agency Update
Staff reported to the Committee that the Common Council has confirmed candidates – Elizabeth Staubach
and Joseph Better -- for the two vacant positions on the IDA Board. Both new members will execute their
oaths of office within the next 30 days.
Staff noted that the NYS Economic Development Council will be hosting their annual conference in midJanuary, and the IDA has an opportunity to sponsor the event.
Staff noted that the 21 Erie Assoc., LLC received its planning board approval, so Committee members
should anticipate seeing the project on the upcoming Board agenda.
Compliance Update
Staff noted that the 2021 annual compliance review process is underway, and the Committee will be
updated on progress in the coming months.
New Business (Cont’d)
Capitalize Albany Corporation (Liberty Park Acquisition Assistance)
Upon repeating the previously-made disclosure of their relationships with Capitalize Albany Corporation,
Board Chair Susan Pedo, Member Anthony Gaddy and the Capitalize Albany Corporation Staff recused
themselves and left the meeting before the discussion started at 1:39 PM.
Chair Darius Shahinfar introduced the Liberty Park matter. Chair Shahinfar then asked for a motion to go
into Exempt Session for the purpose of reviewing certain attorney/client matters and soliciting the advice
of legal counsel with respect to such matters. Motion was made by Mr. Shahinfar and seconded by Mr.
Eck. The motion was passed unanimously. The members of the Committee went into Exempt Session at
1:41 pm. The members of the Committee came out of Exempt Session at 1:50 pm, and Chair Shahinfar
noted for the record that no action was taken during the Exempt Session.
At 1:50 p.m., Darius Shahinfar made a motion to return from exempt session, and Lee Eck seconded the
motion. No action was taken during exempt session. Staff returned to the meeting at 1:51 p.m.
Chair Shahinfar asked if there was any further business. Noting that there was no further business, the
meeting was adjourned at 1:52 p.m. by motion made by Chair Shahinfar and seconded by Mr. Eck, with
the motion passing unanimously.
Respectfully submitted,
________________________
Anthony Gaddy, Secretary

012001.00171 Business 21967754v2

City of Albany Industrial Development Agency
Statement of Revenue and Expenses to Budget
For the Quarter Ended December 31, 2021

4th Qtr
Actual

4th Qtr
Budget

Variance

2021 YTD
Actual

2021 YTD
Budget

Variance

Annual
Budget

Revenues:
Agency Fees

$

Interest
Total Revenues

761,722

$

244,435

$ 517,287

$ 1,782,918

$ 1,044,661

5,059

$

4,086

973

17,582

766,781

$

248,521

518,260

169,499
62,500
2,592
46,807
234
-

$
$
$
$
$
$
$
$

195,554
18,750
62,500
1,650
234
175,000
-

281,632

$

453,688

485,149

$

(205,167)

$

738,257

$ 1,044,661

16,344

1,238

16,344

1,800,500

1,061,005

739,495

1,061,005

(26,055)
(18,750)
942
46,807
(175,000)
-

554,380
31,109
250,000
6,629
78,821
938
3,632

573,428
75,000
250,000
7,600
938
350,000
3,420

(19,048)
(43,891)
(971)
78,821
(350,000)
212

573,428
75,000
250,000
7,600
938
350,000
3,420

(172,056)

925,509

1,260,386

(334,877)

1,260,386

Expenses:
Professional Service Contracts
Sub-lease AHCC
Economic Development Support
Other Miscellaneous
SBAP Grant Awards
Depreciation Expense
Strategic Initiatives
Insurance
Total Expenses
Excess of Revenues over expenses

$

$ 690,316

$

874,991

$

(199,381)

$ 1,074,372

$ (199,381)

733 BROADWAY PROJECT ASSISTANCE REQUEST REVIEW
EXECUTIVE SUMMARY
The Greyhill Group intends to purchase 733 Broadway (the Project). The purchase is contingent on
CAIDA agreeing to maintain the Project’s existing Payment In Lieu of Taxes (PILOT) schedule. Executed in
2016, the PILOT agreement does not conform to CAIDA’s existing Project Evaluation and Assistance
Framework. The PILOT stipulates 100% tax abatement on improvements for 12 years, and the greater of
90% abatement or 11.5% of effective income for Years 13-20. If sold in 2022, the Project would be in the
7th year of the PILOT agreement.
The purpose of this analysis is to evaluate for reasonableness the Greyhill Group’s request to maintain
the existing PILOT schedule. W-ZHA evaluated whether the seller’s, 733 Broadway LLC, investment
returns were reasonable given the existing PILOT schedule and the Project’s $5.75 million sale price. WZHA evaluated whether the investment returns flowing to the Greyhill Group given the sale price,
financing plan and the existing PILOT schedule were reasonable. Finally, W-ZHA evaluated the financial
implications of maintaining the PILOT schedule and increasing the Base Value from what it is today.
W-ZHA evaluated the Project’s actual economic performance from the year ending on November 30,
2016, to the year ending on November 30, 2020. Based on the Project’s actual performance, W-ZHA
forecast operations from November 30, 2021, to November 30, 2032. For property tax purposes, when
sold W-ZHA assumed that the property’s assessed improvement value would increase to the sale price
($5.75 million) less the existing Base Value ($1 million) or $4.75 million.
W-ZHA concludes that the Greyhill Group’s request to maintain the PILOT schedule with a Base Value of
$1 million is reasonable. The Seller, 733 Broadway LLC, receives reasonable, albeit relatively low,
investment returns. The Purchaser, the Greyhill Group, is projected to receive reasonable, albeit
relatively low, investment returns. Neither the Seller nor the Purchaser will receive windfall profits if the
PILOT schedule stay as is.

January 4, 2022

Since Joining forces in 2020, Moshe Bloorian and Jacob Herskowitz have
expanded their portfolios in both multifamily and industrial. The company has
purchased 24 units in Troy, NY. At first they focused on class C groups but recently
have expanded to class A and B properties. Greyhill Group has purchased 150 4th St
Troy, NY which is a 16 unit Class B building, upon purchase, rent collections were
subpar and rent was below market value. Through intense in-house management and
renovations Greyhill Group was able to bring the rent to market value and operate
now at 100% collections even during the covid pandemic. Over the past few months
the company has purchased a 30 unit garden style asset via a Fannie Mae loan and the
property is already flourishing. Another prized acquisition has been 5 Broadway in
Troy NY. We intend to fully renovate this historic landmark and create a lot of value
by offering our residence a much more luxurious product. A factor that brings so
much success when investing in the capital region of Albany has been the ability to
self-manage all of our assets. We take pride in it and hope to build our management
arm side by side with our investment company.
Greyhill Group’s secondary focus is warehousing in markets with low vacancy
and high absorption throughout the United States. Greyhill Group purchased a 100,00
SF warehouse in Bridgeport, CT and are in contract on a fully NNN leased warehouse
in Milford CT that has Tesla Motors as the anchor tenant. They are also involved in
consulting on the sale of a Pepsi Warehouse in Dayton, Ohio and a social security
office in Fairfield County, CT.
GreyHill Group has taken pride in developing relationships with experts within
the field of finance, economics, networking, valuation, asset/property management,
and due diligence to tackle the challenges of acquiring large multi-family
opportunities.
Greyhill group hopes to continue to expand and succeed in the multifamily and
industrial marketplace, by continuously finding unique investment opportunities.
Attached please find our current portfolio of properties.

Greyhill Group

183 Madison Ave Suite 1515, New York, NY 10016

(212) 571-7637

GreyhillGroup.com

Greyhill Group is excited about the potential to purchase 733 Broadway in
Albany NY. The purchase price is $5,750,000 and has an assumable loan, which we are
currently working to assume from the lender.
Additionally, the acquisition is
dependent upon an assumption of the current City of Albany Industrial Development
Agency (“CAIDA”) PILOT, which is a contingency in our purchase contract.
Toward that end, we hereby respectfully request that the CAIDA board consents
to the assignment of the CAIDA’s PILOT agreement and any related documents from
733 Broadway LLC to our special purpose entity LOFTS BSD LLC.
Please let us know if you have any questions. Thank you.

Sincerely,

Moshe Bloorian
Managing Member

Greyhill Group

183 Madison Ave Suite 1515, New York, NY 10016

(212) 571-7637

GreyhillGroup.com

Properties invested in:
79 units Multi family, Albany, New York.
25 units Multi family, Troy, New York.
46 Units 5 Broadway Troy NY
16 Units 150 4th St Troy NY
30 Units 11-21 Ashdown Rd Ballston Spa, NY
40 units Multi family, Port Jervis, New York.
46 units Multi family, Rensselaer New York.
20,000 square feet Industrial, Bridgeport, Connecticut.
110,000 square feet Industrial, Bridgeport, Connecticut.

Properties in contract:
70,000 square feet Industrial Milford, CT
31 Units 733 Broadway Albany, NY
406 Fulton Ave Troy, NY

Greyhill Group

183 Madison Ave Suite 1515, New York, NY 10016

(212) 571-7637

GreyhillGroup.com

733 Broadway, LLC - PILOT Analysis - In Contemplation of Property Sale
Proposed Project
PILOT Year

7
8
9
10
11
12
13
14
15
16
17
18
19
20
(3)
Permanent

City &
County Tax
Year

School
Tax Year

Status Quo
Tax Rate

Normal Tax

(4)

Total 2021
Assessment(5)

Estimated Total
Taxes(6)

Base
Assessment(7)

Estimated Total
Improved
(8)

2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035

2021/2022
2022/2023
2023/2024
2024/2025
2025/2026
2026/2027
2027/2028
2028/2029
2029/2030
2030/2031
2031/2032
2032/2033
2033/2034
2034/2035

$50.07
$51.07
$52.09
$53.13
$54.20
$55.28
$56.39
$57.51
$58.66
$59.84
$61.04
$62.26
$63.50
$64.77

$2,300,000
$2,300,000
$2,300,000
$2,300,000
$2,300,000
$2,300,000
$2,300,000
$2,300,000
$2,300,000
$2,300,000
$2,300,000
$2,300,000
$2,300,000
$2,300,000

$115,161
$117,464
$119,814
$122,210
$124,654
$127,147
$129,690
$132,284
$134,929
$137,628
$140,381
$143,188
$146,052
$148,973

$1,000,000
$1,000,000
$1,000,000
$1,000,000
$1,000,000
$1,000,000
$1,000,000
$1,000,000
$1,000,000
$1,000,000
$1,000,000
$1,000,000
$1,000,000
$1,000,000

Assessment
$5,750,000
$5,750,000
$5,750,000
$5,750,000
$5,750,000
$5,750,000
$5,750,000
$5,750,000
$5,750,000
$5,750,000
$5,750,000
$5,750,000
$5,750,000
$5,750,000

2036

2035/2036

$66.07

$2,300,000

$151,952

$1,000,000

$5,750,000

Estimated Total
Estimated Total
Taxes w/o PILOT
Taxes w/o PILOT(9)
(10)
Per Unit
$287,903
$7,382
$293,661
$7,530
$299,534
$7,680
$305,524
$7,834
$311,635
$7,991
$317,868
$8,150
$324,225
$8,313
$330,709
$8,480
$337,324
$8,649
$344,070
$8,822
$350,952
$8,999
$357,971
$9,179
$365,130
$9,362
$372,433
$9,550
$379,881

$9,741

Estimated
PILOT
(11)

Payments
$50,070
$51,071
$52,093
$53,135
$54,197
$55,281
$83,171
$84,834
$86,531
$88,261
$90,027
$91,827
$93,664
$95,537

Estimated
PILOT Payments(12)

Estimated
Abatement(13)

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
11.5% of Project Gross Sales/Revenue
11.5% of Project Gross Sales/Revenue
11.5% of Project Gross Sales/Revenue
11.5% of Project Gross Sales/Revenue
11.5% of Project Gross Sales/Revenue
11.5% of Project Gross Sales/Revenue
11.5% of Project Gross Sales/Revenue
11.5% of Project Gross Sales/Revenue

$237,833
$242,589
$247,441
$252,390
$257,438
$262,586
$241,054
$245,875
$250,793
$255,809
$260,925
$266,143
$271,466
$276,896

Estimated PILOT
Payments
(14)

Per Unit
$1,615
$1,647
$1,680
$1,714
$1,748
$1,783
$2,683
$2,737
$2,791
$2,847
$2,904
$2,962
$3,021
$3,082

Estimated
Abatement

% Abatement
on Total

(15)

(16)

Per Unit
$7,672
$7,825
$7,982
$8,142
$8,304
$8,471
$7,776
$7,931
$8,090
$8,252
$8,417
$8,585
$8,757
$8,932

Assessment
82.61%
82.61%
82.61%
82.61%
82.61%
82.61%
74.35%
74.35%
74.35%
74.35%
74.35%
74.35%
74.35%
74.35%

$379,881

Estimated Totals(18)
$1,839,575
$4,598,937
$1,029,700
$3,569,237
Notes:
Given sale price, a lower improved assessed value than originally ($3.1) contemplated and a lower tax escalation in years 1-6, the projected PILOT payments for the duration of assistance after the proposed sale are within approx. $117K of what was originally projected ($1.146 M) for years 7-20.
(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 original value of property prior to commence ment of the PILOT in 2016.
(8) Represents anticipated sale price.
(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).
(13) Difference of Estimated PILOT Payments from Estimated Total Taxes w/o PILOT.
(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.
***Analysis is ONLY an estimate***

% Abatement
on Improved
Assessment
100%
100%
100%
100%
100%
100%
90%
90%
90%
90%
90%
90%
90%
90%

(17)
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City of Albany Industrial Development Agency
Annual Investment Report
For the Year-Ending 12/31/21

As required by the City of Albany IDA’s (the Agency) investment policy, the annual investment report is hereby submitted
for your review. The following chart identifies the depositories of Agency funds as well as balances invested at year-end.
Community Bank, N.A.
One Tallman Road
Canton, NY 13617

$3,406,027

All Agency funds are held in either a money market or checking account at each of the financial institutions listed above and
are either covered by FDIC insurance or collateralized. While not included in the New York State Authorities Budget Office
definition of “investments,” these holdings are considered “investements” by the Agency’s policy manual. A summary of the
activity in the Agency’s checking and money market accounts for the year-ending December 31, 2021 is as follows:
Checking Account
Community Bank N.A.
Beginning Balance 1/1/21

$

44,106

Additions during year

2,023,152

Withdrawals during year

1,795,254

Interest Earned
Ending Balance 12/31/21

0
$

272,004

Money Market Account
Community Bank N.A.
Beginning Balance 1/1/21

$2,823,947

Additions during year

821,919

Withdrawals during year

572,174

Interest Earned
Ending Balance 12/31/21

17,582
$3,091,274

1

Escrow Account (Restricted Cash)
Community Bank N.A.
Beginning Balance 1/1/21

$

0

Additions during year

175,000

Withdrawals during year

132,251

Interest Earned
Ending Balance 12/31/21

0
$

42,749

Please note that a detailed summary of the cash activity of the Agency is provided at each Board meeting.
Interest Income:
Interest income for 2021 was equal to $17,582 about $5,614 less than 2020 interest income of $23,196. This decrease in
interest income was a result lower average balances in the agency’s bank accounts through the first seven months of 2021.
Annual Audit:
The firm of Teal, Becker & Chiarmonte has been engaged to perform an audit of the 2021 financial activity of the Agency.
As part of this engagement, Teal, Becker & Chiarmonte will audit the balances of the Agency’s depository accounts. This
audit is expected to be completed in March 2022.
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City of Albany Industrial Development Agency
Susan Pedo, Chair
Lee Eck, Vice Chair
Darius Shahinfar, Treasurer
Anthony Gaddy, Secretary
Robert Schofield
Elizabeth Staubach
Joseph Better
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Albany, New York 12207
Telephone: (518) 434-2532
Fax: (518) 434-9846

Sarah Reginelli, Chief Executive Officer
Thomas Conoscenti, COO/Interim CFO
Andy Corcione, Project Services Director
Marisa Franchini, Agency Counsel
A. Joseph Scott, Special Counsel

In accordance with Section 2896(3) of PAL, the Agency is required to prepare a report at
least annually of all real property of the Agency.

Real Property owned as of December 31, 2021: NONE

______________________________________
Thomas Conoscenti, Interim Chief Financial Officer
City of Albany Industrial Development Ageny

1

