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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, February 9th, 2022 at 12:15 pm and conducted telephonically pursuant to recently passed legislation. 

         
AGENDA 

 

Roll Call, Reading & Approval of the Minutes of the Finance Committee Meeting of January 12, 2022 
 
Report of Chief Financial Officer 

A. None 
 
Unfinished Business 

A. None 
 
New Business 

A. 1415 Washington Property, LLC 
i. Discussion & possible positive/negative recommendation for a Change in Ownership Resolution  

 
Other Business 

A. Agency Update 
 

B. Compliance Update 
 
Adjournment 
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MINUTES OF IDA FINANCE COMMITTEE 
MEETING 

Wednesday, January 12, 2022 
 
Attending:  Darius Shahinfar, Susan Pedo, Lee Eck, Anthony Gaddy, Robert Schofield and 

Elizabeth Staubach 
 
Absent:                           Joseph Better 

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

 
Public Present: Sarah Woodworth, Moshe Bloorian, Yeshaya Cohen, Lori Harris and Robert 

Ryan 
 
Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 12:15 p.m. 
 

Roll Call, Reading and Approval of Minutes of the December 8, 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, with the exception of Joseph Better and Lee Eck. 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 December 8, 2021. A motion was made by 
Susan Pedo and seconded by Anthony Gaddy to accept the minutes as presented. The motion to accept 
the minutes as presented was passed with all present members voting aye. 
 
Report of Chief Financial Officer 
Staff provided a quarterly financial report to the Committee, highlighting that year-to-date actual revenues 
were approximately $1.8M and year-to-date expenses were approximately $925K. 

Unfinished Business 
733 Broadway 
Staff provided Committee members with an overview of the project, noting that 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 – as well as a representative for the 



 
current owner were present to answer any questions.  The Committee received a third-party financial 
analysis summary, focusing on the reasonableness of financial returns for both the proposed seller and 
buyer of the project. The Committee had an opportunity to ask questions of the third-party financial 
professional who conducted the analysis, a copy of which had been distributed to Committee members in 
advance for review. 
 
 
Committee Chair Darius Shahinfar called for a motion to enter executive session to discuss the financial 
history of a project beneficiary. The motion was put forward by Susan Pedo and seconded by Anthony 
Gaddy. A vote being taken, the motion passed unanimously. The Committee entered executive session at 
12:22 p.m. 
 
Lee Eck entered the meeting at 12:26 p.m. 
 
 
A motion to leave executive session was made at 12:44 p.m. by Susan Pedo and seconded by Anthony 
Gaddy. A vote being taken, the motion passed unanimously, with all present members voting aye. No action 
was taken during executive session. 
 
Upon resumption of regular Committee session, Susan Pedo made a motion for positive recommendation 
for Assignment & Assumption of PILOT, and the motion was seconded by Anthony Gaddy. A vote being 
taken, the motion passed unanimously, with all members present voting aye. 
 
New Business 
Property Acquisition/ Disposition Report 

Staff advised the committee that the Agency must prepare an annual report of the Agency’s real property, 
in order to be compliant with Public Authority Law.  Staff reviewed the annual report with the committee, 
which states that the Agency does not own any real property as of December 31, 2021. 

Annual Investment Report  

Staff advised the committee that in compliance with Public Authority Laws, the Agency prepares an annual 
report of the Agency’s investments.  Staff reviewed the annual investment report with the committee.  Staff 
noted that Teal, Becker & Chiaramonte has been engaged to perform an audit of the 2021 financial activity 
of the Agency and which is underway and is expected to be complete in March 2022. 

 
Liberty Park 
Upon conferring with special counsel, the Committee determined that no discussion of Liberty Park was 
necessary on this occasion. 
 
Other Business 
Agency Update 
Staff reported to the Committee that IDA orientation and training sessions have been scheduled with newly 
elected members of the Common Council, as well as with recently confirmed members of the IDA Board. 
 
Staff noted that the NYS Economic Development Council had postponed their annual conference until 
February 28 – March 1, citing current public health advisories  
 
Staff gave a brief update on the close-out process/status of the Small Business Assistance Program grants. 
 



 
Staff noted that the pre-application forms for American Rescue Plan (ARP) funding in the City of Albany 
have been posted on the City website. 
 
Compliance Update 
Staff reminded Committee members to return their completed 2021 Financial Disclosure and Conflict of 
Interest forms before the end of January and noted that that annual compliance process had begun earlier in 
the month. 
 
Noting that there was no further business, the meeting was adjourned by Chair Shahinfar at 12:56 p.m. by 
motion made by Anthony Gaddy and seconded by Lee Eck, with the motion passing unanimously. 
 
Respectfully submitted, 

 

________________________ 

Anthony Gaddy, Secretary 
 

 







February , 2022 

Hon. Susan Pedo, Chairperson 
City of Albany Industrial Development Agency 
21 Lodge Street 
Albany, NY 12207 

Re:  1415 Washington Ave-Private Dormitory Project 
Request for Consent to Change in Entity Structure 

Dear Chair Pedo, 

Please allow this correspondence to serve as a supplemental narrative to the letter from 1415 Washington 
Property, LLC (the “Project Applicant”) dated on or about the date hereof, in connection with the consent 
to alter the existing organizational structure for the private student dormitory project to be located at 1415 
Washington Avenue (this “Project”). 

I am one of the co-founders of Adam America Real Estate (“AARE”) and as further described in the 
Company Overviews that are being provided, AARE is an owner, developer, manager and operator of 
residential and retail real estate. AARE has grown to become a leader in the development of high-quality 
mixed-use properties, including two university housing projects – a 299-unit rental development in New 
Haven, Connecticut and a 1,201-bed student housing project in Miami, Florida (the “Miami Project”). 
AARE has substantial experience working with various partners, municipalities and governmental entities 
to ensure our developments add significant value to the communities we engage with. Along with our 
investors, Alon Blue Square Israel Ltd. (“ARBS”) – whom we have successfully partnered with on the 
Miami Project – we believe our joint partnership with Scenic Investments (“Scenic”) is ideally suited to 
provide the necessary financial support and strength to ensure the success of this Project. ARBS serves as 
the U.S. arm of Extra Group, which is a highly successful real estate investment company with Moti Ben-
Moshe as the ultimate beneficial owner.   

In the updated organizational structure, AARE and ARBS will join Scenic to become members of the 
Project Applicant with each of the members owning Class A interests which represent 100% of the equity 
investment in this Project as follows: (i) AARE and Scenic owning a combined 15% ownership interest 
(AARE will own 11.625% and Scenic will retain 3.375%) and (ii) ARBS owning an 85% ownership 
interest.   This structure will provide Scenic, AARE and ARBS with a sufficient level of legal and financial 
protection to enable such parties to fully participate in the financing of this Project.  Scenic and AARE will 
manage this Project and make all development and other day-to-day decisions managing this Project, 
subject to certain major decision rights requiring the consent of ARBS1. 

1 Major decisions to include, among other things, (i) approval of construction financing, (ii) any sale of the property, 
(iii) materially amending or modifying the business plan or budget, and (iv) mortgaging or granting a security
interest in the property.



Based on your prior approval to implement IDA benefits for this Project, we are highly incentivized to 
participate in this Project with Scenic. On behalf of AARE, I appreciate your willingness to work with us 
on this Project and we look forward to partnering with Scenic to undertake this transformative Project in 
the City of Albany.  
 

Very Truly Yours, 

 
 
Omri Sachs 
Adam America Real Estate 
 
Cc:  Sarah Reginelli, CEO, Albany IDA 
 Thomas Conoscenti, COO, Albany IDA 
 Marisa Franchini, IDA Counsel 
 A. Joseph Scott, IDA Special Counsel 

Very Truly Yours, 

Omri Sachs



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. 

02/08/21

1415 Washington Property, LLC

c/o Scenic Investments, 157 Columbus Ave., #515

New York NY 10023

Evan Podob

Member

evan@scenicinvestment.com(914) 879-2005

EVAN PODOB

ANDREW BRICK, ESQ.

2 COMPUTER DRIVE WEST - SUITE 100, ALBANY, NY 12205

(518) 489-9423 ANDY@BRICKFIRM.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 

✔

$79,945,770

✔

$0

$2,544,000
$520,000

$4,846,644

$36,000

30,000-60,000

$0

1415 Washington Property, LLC

Evan Podob

(914) 879-2005

Students

1415 Washington Avenue 53.-1-25

2.85 acres

Applicant proposes to demolish the existing 95 room hotel (CrestHill Suites) and construct a new private
dormitory. The new building will have 240+/- units being a mixture of 1,2 and 4 bedroom units. The total
numbr of beds will be 560+/- beds. The building will be five stories over parking with parking for 207 +/-
vehicles. In addition to indoor amenity spaces, there will be an 8,000+/- sf outdoor community
courtyard/ampitheater and an 8,300+/- sf plaza. Bike storage and bike racks will be provided.

11

0

8

300

Student Housing



DATED: JULY 8, 2019 
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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:

1415 Washington Property, LLC

c/o Scenic Investments, 157 Columbus Ave., #515

New York NY 10023

Evan Podob

Member

evan@scenicinvestment.com

n/a

(914) 879-2005



DATED: JULY 8, 2019 
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C) Current Project Site Owner (if different from Applicant or Real Estate Holding Company):

D) Attorney:

E) General Contractor:

Essington PA 19029

Andrew Brick, Esq.

Brick Law Firm, P.C.

2 Computer Drive West, Suite 100

Albany NY 12205

andy@brickfirm.com

TBD

(518) 489-9423

Albany Crest Hill Suites, LLC

Owner

101 Taylor Ave
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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). 

n/a

Scenic Investments
Adam America

Member Alon Blue Square Israel, Ltd.

AARE UALBANY Student Housing LLC Member 15
ARBS 1415 Washington, Albany LLC Member 85
UAlbany Student Housing MM, LLC Managing Member 0

✔

✔

✔

✔

✔

2011 New York

Limited Liability Company

1415 Washington Property Holdings, LLC
UALBANY STUDENT HOUSING MM, LLC

AARE UALBANY Student Housing LLC
ARBS 1415 Washington, Albany LLC

n/a

Member
Member



DATED: JULY 8, 2019 
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C) Company Description:

Additional sheets may be attached, if necessary. 

Scenic Investments created a single purpose entity for the Albany Development, 1415 Washington Property, LLC. 1415 Washington
Property, LLC will be the developer and manager of the property. As shown on the attached organizational chart, Adam America [AARE]
and Extra Holding [ARBS] will become equity/financing partners with percentage interests in the Project Sponsor LLC. Since its founding in
2011, Scenic Investments has built a reputation for delivering exceptional properties crafted to stand out in high growth markets. Led by
three principals with many years of development experience, our team understands that attention to detail is necessary to create
communities destined for long-term success. Scenic Investments thinks outside the box, pairing the right location with the right product to
deliver on the unique needs of each city and neighborhood it enters. Our buildings seek to provide an authentic-to-market, high-quality
living experience that promotes a sense of belonging and community among residents. One way we achieve this is a commitment to
prioritizing creativity and superior design in our common areas. This provides natural and programmed opportunities for people to
congregate together, sparks connections and friendships that are rooted within the property, and ultimately instills in our residents a love for
where they live. Scenic possesses the comprehensive capabilities to oversee the full life cycle of multifamily developments and seeks to
hold on to their properties for the long-term.

Both of our equity/financing partners, Adam America (AARE) and Extra Holding (ARBS) are well positioned to be able to provide the equity
and financing required to make this project a success. Additional information about our equity/finance partners is included with this revised
application.

Gamma Real Estate, 101 Park Ave, 11th Floor, NY, NY 10178

✔

✔



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.

✔

✔

✔

Demolish existing Crest Hill Suites hotel and replace with 560+/- bed student housing facility.

1415 Washington Avenue 53.-1-25

Albany Crest Hill Suites, LLC

Contract to Purchase

✔

✔

✔
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but for

DATED: JULY 8, 2019 

Applicant proposes to demolish the existing 95 room hotel (CrestHill Suites) and construct a new private dormitory. The new building will
have 240+/- units being a mixture of 1,2 and 4 bedroom units. The total numbr of beds will be 560+/- beds. The building will be five stories over
parking with parking for 207 +/- vehicles. In addition to indoor amenity spaces, there will be an 8,000+/- sf outdoor community
courtyard/ampitheater and an 8,300+/- sf plaza. Bike storage and bike racks will be provided.

Applicant will also participate in funding for the variety of solutions including pedestrian and bicycle improvements along Wasington Ave. as
recommended in the 2019 Washington Ave/Patroon Creek Corridor Study.

Groundbreaking is anticipated for June 2022 with completion of construction and occupancy by June/July 2024.

THE PROPOSED PROJECT FAILS TO MEET THE RISK-ADJUSTED RETURN THRESHOLDS OF INVESTORS. THE ASSISTANCE
REQUESTED FROM THE IDA (i) EFFECTIVELY REDUCES THE CAPITALIZED DEVELOPMENT COSTS, THUS INCREASING THE
PROJECT RETURNS TO ACCEPTABLE RISK-ADJUSTED LEVELS, AND (ii) ALLEVIATES THE LEASE-UP RISK THROUGH REAL
PROPERTY TAX EXEMPTION YEARS. WITH THE ASSISTANCE OF THE IDA, THIS PROJECT WILL RE-TRANSFORM 1415
WASHINGTON AVENUE FROM AN OLDER PROPERTY TO A VIBRANT STAND-OUT STUDENT COMMUNITY THAT WILL HAVE
POSITIVE FISCAL AND ECONOMIC IMPACT ON THE LOCAL COMMUNITY THROUGH JOB CREATION, SUBSTANTIAL
INCREMENTAL REAL PROPERTY TAXES, AND ECONOMIC OUTPUT. THIS PRIVATIZED, TAX-GENERATING STUDENT HOUSING
DEVELOPMENT SEEKS TO MAXIMIZE VALUE FOR ALL COMMUNITY STAKEHOLDERS.

✔

240

0



DATED: JULY 8, 2019 
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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.

✔

✔

✔

✔

✔

✔

BUILDING TO BE DEMOLISHED TO ALLOW FOR PROJECT.

One 66,237 sf building with approx. 95 surface parking spaces.

Hotel

✔



DATED: JULY 8, 2019 
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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

Project is located in City of Albany Census Tract #3.

✔

✔

✔

✔

✔

✔



DATED: JULY 8, 2019 
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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 BOARD
Bradley Glass

August 2020
Approved October 2021

Negative Declaration-September 2021

✔

no

NEW MULTISTORY BUILDING OF 414,850+/- SQUARE FEET.

n/a

✔

✔

MU-CU



DATED: JULY 8, 2019 
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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. 

n/a

n/a

✔

✔

✔

✔



DATED: JULY 8, 2019 
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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. 

0 5 5 5

0 3 3 3

$67,500 1 1 1 1

$50,000 1 1 1 1

$40,000 + Commission 1 1 1 1

$50,000 2 2 2 2

3 3 3

5 8 8 8

23 24 25 26

23 24 25 26

0

0

0

0

0

0

5

6

11

0

0 5

3 3
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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.

    

    

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

300

June 2022

June/July 2024

$54,945,770

APPLICANT HAS MET WITH TWO (2) GENERAL CONTRACTORS, ONE WHICH IS BASED IN THE CITY OF ALBANY AND
ONE IN SOUTHERN SARATOGA COUNTY. BOTH GENERAL CONTRACTORS UTILIZE SUBCONTRACTORS FROM THE
CAPITAL DISTRICT. APPLICANT IS COMMITTING TO USE OF WMBE, EEO LABOR, CITY OF ALBANY LABOR, AND
APPRENTICESHIP PROGRAMS.

23 24 25 262423 252423 25 26
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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. 

Soft Costs

FF&E

$79,945,770

LAND ESCROW AND ARCHITECTURE FEES TOTALING APPROXIMATELY
$500,000.00

$52,000,000

$0

✔

$27,981,020

$51,964,750

$0

$0

$0

$79,945,770

✔

$9,000,000

$54,945,770

$3,000,000

$7,000,000

$3,500,000

$2,500,000



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

$9,000,000

$17,500,000

$47.96

✔ ✔ ✔

✔ ✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

Community Commitment $70,000-$79,999

✔
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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. 

$ 440,273 $415,813

$ 449,078 $424,129

$ 458,060 $432,612

$ 467,221 $441,264

$ 476,565 $450,090

$ 486,097 $459,091

$ 495,819 $468,273

$505,735 $477,639

$515,850 $487,191

$526,167 $496,935

80%

70%

60%

0%

0%

0%

0%

0%

$536,690 $506,874 50%

40%$517,011$547,424

$558,372 $527,352 30%

20%$537,899$569,540

$580,931 $548,657 10%

100%

100%

100%

100%

100%

90%

$856,086

$873,208

$890,672

$908,485

$926,655

$945,188

$964,092

$983,374

$1,003,041

$1,023,102

$1,043,564

$ 1,064,435

$ 1,085,724

$ 1,107,439

$ 1,129,587

$440,273

$ 449,078

$ 458,060

$ 467,221

$ 476,565

$ 486,097

$ 542,646

$ 601,263

$ 662,007

$ 724,941

$ 790,127

$ 857,631

$ 927,519

$ 999,859

$ 1,074,722

100%

$ 9,958,008$ 14,804,652
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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%. 

$31,800,000

$2,544,000

$52,000,000

.099

$520,000

$79,945,770

$4,846,644

$2,544,000

$520,000

$0

8.0%

1%
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XIII. COST BENEFIT ANALYSIS

PROJECT QUESTIONNAIRE 

1415 Washington Property LLC

Student Housing

$ 7,910,644

$2,544,000

$0

$4,846,644

$520,000

Project will be constructed in single phase

✔
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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

$ 9,000,000
$ 1,390,000
$ 200,000
$ 350,000

$ 550,000

$ 54,945,770

$ 1,576,900

$ 1,525,683
$ 3,057,417
$ 4,350,000
$ 3,000,000
$ 0
$ 56,522,670
$ 11,490,000

$ 748,557
$ 777,126

$ 79,945,770

$ 335,417
$ 222,000
$ 2,500,000

$ 3,500,000

$ 850,000

$ 523,980
$ 2,476,020
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PROJECTED NET OPERATING INCOME 

PROJECTED CONSTRUCTION EMPLOYMENT IMPACT 

PROJECTED PERMANENT EMPLOYMENT IMPACT 

$ 5,614,695
$ 5,783,136

0
150 10000000 700000

150 92000000 644000

$ 4,677,943

$ 4,764,533

$ 4,907,469
$ 5,054,693
$ 5,206,334 $ 6,319,388

$ 6,135,329
$ 5,956,630
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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 

$ 326,000

$ 26,100

$431,640 $431,640 $0
$ 440,273 $440,273 $0
$ 449,078 $ 449,078 $0
$ 458,060 $ 458,060 $0
$ 467,221 $ 467,221 $0
$ 476,565 $ 476,565 $0
$ 486,097 $ 486,097 $0
$ 495,819 $ 542,646 $46,827
$505,735 $ 601,263 $95,528
$515,850 $ 662,007 $146,157
$526,167 $ 724,941 $198,774

$536,690 $ 790,127 $253,437

$547,424 $ 857,631 $310,207

$558,372 $ 927,519 $369,146

$569,540 $ 999,859 $430,319

$580,931 $ 1,074,722 $493,791

$ 2,344,187
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ADDITIONAL COMMUNITY BENEFITS 

The project will include important community benefits including MWBE/DBE participation, EEO workforce utilization, City of Albany labor, and
contractors with licensed apprenticeship programs. This student housing project will also significantly benefit the local economy. A 2012
study conducted by Brown University determined that students living in off-campus housing spent approximately $11,400 in the local
economy during the academic year. For this project, that would amount to $6,384,000.00 a year in local spending (11,400 x 560 beds).
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XIV. OTHER

Since its founding in 2011, Scenic Investments has built a reputation for delivering exceptional properties crafted to stand out in high
growth markets popular with millennials. Led by three principals with a combined 33 years of real estate experience including analysis,
underwriting and development, our team understands that attention to detail is necessary to create communities destined for long term
success. The addition of our equity and financing partners, AARE and Extra Holding, will ensure our project's successful completion.

Scenic Investments pairs the right location with the right project to deliver on the unique needs of each city in which it develops. Our
buildings provide an authentic, high quality living experience that promotes a sense of belonging and community among residents.

We believe we can continue this tradition in Albany and value the opportuntiy to do so.



DATED: JULY 8, 2019 

 

012001.00025 Business 17819593v5

CERTIFICATION 

Date Signed:
Name of Person Completing Project 
Questionnaire on behalf of the Company. 

Signature:

02/08/2022

20 West 64th Street, Apt. 23E
New York, NY 10023

Michael Pullman

248-514-4599

Managing Partner
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DATED: JULY 8, 2019 

REPRESENTATIONS, CERTIFICATIONS AND INDEMNIFICATION 

Michael Pullman
Managing Partner 1415 Washington Property
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L.
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Managing Partner 1415 Washington Property LLC
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PROPERTY MANAGER 1 FTE $50,000 - $60,000

BUILDING ENGINEER 1 FTE $40,000 - $50,000

LEASING / MARKETING 2 FTE $30,000 - $35,000 Plus Commissions

BOOKKEEPING 1 FTE $25,000 - $35,000

CONCIERGE DESK / SECURITY MAINTENANCE 3 FTE $25,000 - $30,000
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NEW YORK STATE FINANCIAL REPORTING 

REQUIREMENTS FOR INDUSTRIAL DEVELOPMENT AGENCIES 
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Michael Pullman

Managing Partner

1415 Washington Property LLC

02/08/22




