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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, March 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 February 9, 2022 
 
Report of Chief Financial Officer 

A. None 
 
Unfinished Business 

A. None 
 
New Business 

A. TRPS Lark, LLC (Corner of Lark St. and Morris St.) 
     i.  Project Introduction 

 
Other Business 

A. Agency Update 
 

B. Compliance Update 
    

 
Adjournment 
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MINUTES OF IDA FINANCE 

COMMITTEE MEETING 

Wednesday, February 9, 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, Marisa Franchini, 

Christian Soller and Joe Scott 

 
Public Present: Evan Podob, Omri Sachs, Eric Lipenholtz, Sally Krause, Michael 

Pullman, Genevieve Trigg and Andy Brick,  

 

Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 12:17 p.m. The 

meeting was conducted telephonically pursuant to recently passed legislation. 
 

Roll Call, Reading and Approval of Minutes of the January 12, 2022 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 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 January 12, 2022. 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 present members voting aye. 

 

Anthony Gaddy joined at 12:22. 

 

Report of Chief Financial Officer 

None.  

Unfinished Business 

None. 

 

New Business 

  1415 Washington Property, LLC 

Staff introduced the request for Consent to Change in Membership Interest for the 1415 Washington     

Property, LLC, project. Staff reported that the project consists of an approximately 415,000 square foot 

private student dormitory to be located at 1415 Washington Ave and will include approximately 240 

residential units with approximately 560 beds and 200 off-street parking spaces. The project was initially 



approved by the IDA in September of 2021. The project is seeking Finance Committee approval of a 

change in the majority ownership due to the addition of equity partners. A detailed request from the 

applicant and new equity partner was included in the Committee materials, and representatives from the 

applicant were present to answer questions from the Committee. A revised application with the new 

ownership structure was also submitted which represented the size, scope and total investment of the 

project remained the same. A motion to move the request for Consent to Change in Membership Interest 

to the full board without a recommendation was made by Susan Pedo and seconded by Lee Eck. The 

motion was passed with all Finance Committee members voting aye.  

 
Other Business 

Agency Update 

Staff noted that the NYS Economic Development Council annual conference would take place February 

28th – March 1st, and any Board member wishing to attend should contact the office to be registered.  

 

Compliance Update  

Staff continues to work with Project Beneficiaries to collect data for the Annual Compliance. Currently, 

approximately 88% of projects have submitted annual compliance data. Staff reviewed the preliminary 

jobs reporting data received to date with the Committee, highlighting projects that were under-reporting 

or needed additional clarifications. In March, staff will provide a thorough overview of the data, with a 

focus on job creation and retention numbers.   

 

  A motion was made to enter Executive Session for discussion with counsel to discuss pending litigation 

regarding the 960 Broadway LLC and the Nipper Apartments LLC projects. The motion was made by Lee 

Eck and seconded by Susan Pedo. A vote being taken, the motion passed with all members voting aye, 

and the committee entered Executive Session at 1:01 p.m. 

 

  A motion to exit Executive session was made by Susan Pedo and seconded by Lee Eck, a vote being taken, 

the motion passed with all members voting aye, and the committee left Executive Session at 1:12 p.m. No 

action was taken in Executive Session.  

 

  There being no further business, Chair Darius Shahinfar adjourned the meeting at 1:13 p.m. 

 

Respectfully submitted, 

 

________________________ 

Anthony Gaddy, Secretary 

 

 

 

 

 



MEMORANDUM 
 
To: Board of Directors, City of Albany Industrial Development Agency (CAIDA)  

From: Staff 

Date: March 4, 2022 

Re: Application from TRPS Lark, LLC 

 

1 

 

DRAFT – For Discussion Purposes Only 

 

I. Background 

In February 2022, staff received a final application for CAIDA assistance from TRPS Lark, LLC which is enclosed in 
the package.    
 
II. Applicant Description 

The Applicant is TRPS Lark, LLC which is managed and owned by Ron Stein.  

 
III. Project Location  

The Project is located at the intersection of 16-20 Morris St and 353 Lark St. 

 
 

IV. Project Description 

The project involves the construction of a +/- 37,500 SF apartment complex containing workforce 
housing on vacant land.  The structure will contain 40 residential rental units.  Renderings of the Project 
have been included in this package. 
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DRAFT – For Discussion Purposes Only 

 

 
V. Assistance Requested from CAIDA 

The Applicant is requesting sales and use tax exemptions, mortgage recording tax exemptions and real property 
tax abatements.   

 
VI. Attachments 

Application  
 

 
 

 
 

 



TRPS Lark LLC (c/o Ron Stein) 
560 Madison Ave, 3PH, Albany, NY 12208 
917-885-7108 
Ronald.stein@att.net 
 

January 21, 2022 
Ms. Susan Pedo 
Chair 
City of Albany Industrial Development Agency 
21 Lodge Street 
Albany, New York 12207 
 
RE: Request for IDA Assistance for Lark Street Apartments Project 
 
Dear Ms. Pedo: 
 
Attached is a completed application, as well as the appropriate supplementary material required by 
the City of Albany Industrial Development Agency for the consideration of financial assistance 
associated with the Lark Street Apartments project (TRPS Lark LLC).   
 
Currently vacant parcels of land that will have construction and installation of a 40-unit apartment 
building (approximately 9,300 square feet per floor) with 4 residential floors (10 one-bedroom 
apartments on each floor).  These apartments are planned to be Workforce Market Rate apartments. 
 
The TRPS Lark LLC (RJS RE Holdings - The Reserve) Development Team consists of an incredibly 
talented and experienced group of local (Albany Region) professionals with an average of over 125+ 
years of combined real estate development, construction, and management experience.  Dedicated 
to excellence and community. 
 
PLEASE NOTE:  This Lark Street Apartments project is part of an ACDA RFP Bid win and acquisition.  
 
In the process of completion of the two recent similar projects (The Reserve at Park South I; 85 Dana 
Ave and The Reserve at Park South II; 86 Dana Ave) and other recent projects as well, the Team has 
shown its ability to work closely with: 
 
• the neighborhood association (Park South Neighborhood Association – PSNA and Delaware Area 
Neighborhood Association - DANA) 
• the City of Albany Planning / Zoning Boards 
• the City Departments (Water, Sewer, Traffic, Sidewalks/Curbs, Utilities, etc.). 
• the neighbors, themselves. 
 
The project is currently seeking assistance with Exemptions for Sales Tax, Mortgage Tax, and Real 
Property Tax. 
 
The assistance is needed to make this a financially viable project and without it the project could not 
go forward/be done. 



 
This project looks to continue the development of the downtown area and removing an eye-sore 
empty lot by providing workforce market rate apartments for the young professionals. This should 
continue the revitalization effort in downtown Albany and provide places for people to live that can 
then walk / bicycle to work locally. 
 
Please do not hesitate to contact me if you should have any questions or find additional information 
is needed.  I look forward to working with the Agency on this project.  Thank you.  
 
Sincerely, 
 
 
 
 
 
Ron Stein 
Owner – Developer – Member 
917-885-7108 
 
 



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. 

02/22/22

TRPS Lark LLC (c/o Ron Stein)

560 Madison Ave, Apt 3PH

Albany NY 12208

86-3977380

Ron Stein

Owner - Developer - Member

ronald.stein@att.net(917) 885-7108

Ron Stein, C2 Architects (Michael Roman)

Paul Goldman (Goldman Partners PLLC)

255 Washington Ave Extension, Suite 108, Albany, NY 12205

(518) 431-0941 pgoldman@goldmanpllc.com
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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 

✔

$4,900,000

✔

$240,000
$49,000

$2,277,203

$0

0

$0

TRPS Lark LLC (c/o Ron Stein)

Ron Stein

(917) 885-7108

TR PS Lark LLC (c/o Ron Stein) and then Various Residential Tenants

16/18/20 Morris St & 353 Lark St, Albany, NY 12208 - - Sec. 76.31, Blk 4

.35 acres and approximately 37,500 sq ft

Currently vacant parcels of land that will have construction and installation of a 40 unit apartment building
(approximately 9,300 square feet per floor) with 4 residential floors (10 one bedroom apartments on each
floor). Up to 24 Off-street leased (shared) parking spots.

0

0

0

Approximately 165

Residential Housing Apartments
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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:

TRPS Lark LLC (c/o Ron Stein)

560 Madison Ave, Apt 3PH

Albany NY 12208

86-3977380

Ron Stein

Owner - Developer - Member

ronald.stein@att.net(917) 885-7108
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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 12210

Paul Goldman

Goldman Partners PLLC

255 Washington Avenue Extension, Suite 108

Albany NY 12205

pgoldman@goldmanpllc.com

David Franco

Franco Construction Services

77 McLean Street

Ballston Spa NY 12020

david@francoconstructionllc.oc

(518) 434-5265

(518) 431-0941

(518) 424-5787

Albany Community Development Agency (16/18/20 Morris Street)

Faye Andrews - Director

200 Henry Johnson Bld
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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). 

Other Real Estate

Ron Stein Developer - Member 100 100

✔

✔

✔

✔

✔

2021 NY 236116

LLC

Ron Stein Developer - Member
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C) Company Description:

Additional sheets may be attached, if necessary. 

The TRPS Lark LLC (RJS RE Holdings - The Reserve) Development Team consists of an incredibly talented and experienced group of
local (Albany Region) professionals with an average of over 125+ years of combined real estate development, construction, and
management experience. Dedicated to excellence and community.

In the process of completion of the two recent similar projects (The Reserve at Park South I; 85 Dana Ave and The Reserve at Park South
II; 86 Dana Ave). 2 additional current projects are 191 North Pearl St and 42/47 Besch Ave (Hackett). The Team has shown its ability to
work closely with:

• the neighborhood association (Park South Neighborhood Association – PSNA and Delaware Area Neighborhood Association - DANA)
• the City of Albany Planning / Zoning Boards
• the City Departments (Water, Sewer, Traffic, Sidewalks/Curbs, Utilities, etc.).
• the neighbors, themselves.

BSNB and CBNA

✔

✔
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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.

✔

✔

✔

Currently vacant parcels of land that will have construction and installation of a 40 unit apartment building (approximately 9,300 square
feet per floor) with 4 residential floors (10 one bedroom apartments on each floor). Up to 24 Off-street leased (shared) parking spots.

16/18/20 Morris St & 353 Lark St, Albany, NY 12208 - - Sec. 76.31, Blk 4

4/1/2021

04/02/2021 $230,000

Albany Community Development Agency (16/18/20 Morris Street)

Have purchase agreement with ACDA as winner of RFP for 16/18/20 Morris St

✔

✔

✔

✔
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but for

DATED: JULY 8, 2019 

Currently vacant parcels of land that will have construction and installation of a 40 unit apartment building (approximately 9,300 square feet per
floor) with 4 residential floors (10 one bedroom apartments on each floor). Up to 24 Off-street leased (shared) parking spots.

Timeline:
- Project Start Date: June 2022
- Completion Date: June 2023

✔

40

0
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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.

✔

✔

✔

✔

✔

✔

✔

✔
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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 located in Census tract 21 which is a contiguous eligible 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:

✔

Albany Planning
Zack Powell

10/26/21
Approved -- 2-1-22

Negative Declaraion -- 2-1-22

✔

1 building approximately 37,500 sq ft

✔

✔

RM
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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. 

0 0 0 00
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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.

    

    

165

June 2022

Summer 2023

$3,900,000

As we have done in past 2 projects with IDA, we use multiple bids to select as much Labor locally (City of Albany and/or
Regionally).
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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. 

Demo, Site Prep, Insuran

$4,900,000

Land acquisition, demo prep, architects/engineers, etc.

$4,900,000

BSNB and CBNA

✔

$900,000

$4,000,000

$0

$4,900,000

✔

$230,000

$3,900,000

$505,000

$265,000



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

$230,000

$3,360,000

$47.96

✔ ✔ ✔

✔ ✔ ✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

2-1-22

$80,000-$89,999

✔
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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. 

$ 11,251 $153,117

$ 11,476 $156,179

$ 11,706 $159,303

$ 11,940 $162,489

$ 12,179 $165,739

$ 12,422 $169,054

$ 12,671 $172,435

$12,924 $175,883

$13,183 $179,401

$13,446 $182,989

$15,143 $206,075

$15,446 $210,197

$15,755 $214,401

90%

90%

85%

40%

30%

20%

0%

0%

$13,715 $186,649 80%

70%$190,382$13,990

$14,270 $194,190 60%

50%$198,073$14,555

$14,846 $202,035 45%

90%

90%

90%

90%

90%

90%

$164,369

$167,656

$171,009

$174,429

$177,918

$181,476

$185,106

$188,808

$192,584

$196,436

$200,364

$ 204,372

$ 208,459

$ 212,628

$ 216,881

$ 221,218

$ 225,643

$ 230,156

$26,563

$ 27,094

$ 27,636

$ 28,189

$ 28,753

$ 29,328

$ 29,914

$ 30,513

$ 31,123

$ 40,895

$ 51,045

$ 71,104

$ 91,945

$ 113,592

$ 125,965

$ 138,788

$ 162,584

$ 187,275

90%

$ 1,242,307$ 3,519,510
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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%. 

$3,000,000

$240,000

$4,900,000

52.75

$49,000

$4,900,000

$2,277,203

$240,000

$49,000

$0

8.0%

1%
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XIII. COST BENEFIT ANALYSIS

PROJECT QUESTIONNAIRE 

TRPS Lark LLC

40 Unit Residential Apartment Building

$ 2,566,203

$240,000

$2,277,203

$49,000

Positive Previous Track Record (3 buildings completed in past 2 years)

✔
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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

$ 230,000
$ 255,000

$ 3,900,000

$ 200,000
$ 315,000
$ 0
$ 0
$ 0
$ 3,900,000
$ 485,000

$ 200,000

$ 4,900,000

$ 50,000
$ 265,000
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PROJECTED NET OPERATING INCOME 

PROJECTED CONSTRUCTION EMPLOYMENT IMPACT 

PROJECTED PERMANENT EMPLOYMENT IMPACT 

$ 40,896
$ 51,851

85 60000 4,800

80 60000 4,800

($ 96,910)

($ 88,711)

($ 80,234)
($ 71,449)
($ 62,407) $ 86,758

$ 73,771
$ 63,130
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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

$11,031 $11,031 $0
$ 11,251 $26,563 $15,312
$ 11,476 $ 27,094 $15,618
$ 11,706 $ 27,636 $15,930
$ 11,940 $ 28,189 $16,249
$ 12,179 $ 28,753 $16,574
$ 12,422 $ 29,328 $16,905
$ 12,671 $ 29,914 $17,243
$12,924 $ 30,513 $17,588
$13,183 $ 31,123 $17,940
$13,446 $ 40,895 $27,448

$13,715 $ 51,045 $37,330

$13,990 $ 71,104 $57,115

$14,270 $ 91,945 $77,676

$14,555 $ 113,592 $99,037

$14,846 $ 125,965 $111,119

$15,143 $ 138,788 $123,645

$15,446 $ 162,584 $147,138

$15,755 $ 187,275 $171,521

$ 1,001,388
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ADDITIONAL COMMUNITY BENEFITS 

 This project will:

- Assist in the providing Workforce Housing units to young professionals.

- Helping the Neighborhood
- Increase walkability by adding sidewalks and crosswalk connecting bike path across streets on Lark St.
- More ability for local workers to walk or bicycle to work

- Benefits Include: Regional Labor (E), High Vacancy Census Tract (I), Neighborhood Plan (K), Tax Exempt/Vacant Property (M), Existing
Cluster (T), Identified Catalyst Site (N), Investment ($2-5MM), and Construction Jobs (165+)
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XIV. OTHER

Looking to increase availability of nice/modern Workforce Housing units.
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DATED: JULY 8, 2019 

REPRESENTATIONS, CERTIFICATIONS AND INDEMNIFICATION 

Ron Stein
Developer - Mem TRPS Lark LLC (c/o Ron S
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L.

Project is not financially feasible without this assistance and would not be undertaken.
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NEW YORK STATE FINANCIAL REPORTING 

REQUIREMENTS FOR INDUSTRIAL DEVELOPMENT AGENCIES 





  

 

 

 KATHY  SHEEHAN 

CITY OF ALBANY 

DEPARTMENT OF ASSESSMENT 

 24 EAGLE STREET-ROOM 302  

ALBANY, NEW YORK 12207 

TELEPHONE (518) 434-5155 

 TREY K INGSTON  
 MAYOR    C ITY  ASSESSOR  

 
 

September 17, 2021 

Andrew Corcione 

21 Lodge Street 

Albany, New York 12207 

 

 

 

Re: Lark Street Apartments 

 

Dear Mr. Corcione: 

 

At your request, we have reviewed the information which was presented to the Planning Board for 

the City of Albany and assessed the hypothetical project as if it currently existed and was operational 

today.  

 

Based on the information extracted from the City of Albany Planning Department Application 

submitted on September 10, 2021 for various properties on Morris and Lark Streets (which will be 

merged into one) and consistent with the income capitalization methodology utilized by this office for 

similar properties throughout the City, below is the current total assessed value (not market value) for 

the subject property, consistent with the assumption that the property was in an “as-stabilized” 

condition as of March 1, 2021 and its value estimate was as of July 1, 2020. 

 

$3,360,000 

 

 

For greater clarity, it must be noted that the above total assessed value estimate is provided 

under the extraordinary assumptions that the improvements are completed in accordance with the 

application(s) presented to the City’s Planning Board and are leased to a stabilized occupancy at 

market rents at the above date of valuation corresponding to the end of the projected absorption period 

after the projected date of completion. 

 

As such, all information obtained from the Planning Board’s file is assumed to be true, correct 

and reliable and the total assessed value set forth above was predicated, in large measure, based on 

such data. However, it should be noted that this value may not be valid in other time periods or as 

conditions change. If new information of significance is brought to this office, the above total assessed 

value would be subject to change, consistent with such new information. 

 

 



We trust that the foregoing is sufficient for the IDA’s needs. If you have any questions and/or 

require additional clarification, please do not hesitate to contact us. 

 

         Sincerely, 

 
 

         Trey Kingston, Esq. 

         Assessor, City of Albany 
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