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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, June 8th, 2022 at 12:15 pm and conducted telephonically pursuant to recent legislation. 

         
         

AGENDA 
 
 

Roll Call, Reading & Approval of the Minutes of the Finance Committee Meeting of May 11, 2022 
 
Report of Chief Financial Officer 

A. None 
 
Unfinished Business 

A. Man Realty, LLC (Corner of State St and S. Swan St.) 
     i.  Discussion & Possible positive/negative recommendation for Approving Resolutions   
 

B. Request For Proposal for Real Estate Market Analyses 
                   i.  Discussion & Possible positive/negative recommendation for Approving Resolutions   
 
New Business 

A. Finance Committee Charter 
                              i.  Review Adequacy of Finance Committee Charter   

 
Other Business 

A. Agency Update 
 

B. Compliance Update 
    

 
Adjournment 

PLEASE NOTE THAT A PUBLIC HEARING CONCERNING THE FOLLOWING PROJECT(S) WILL BE HELD at 
12:00pm on Wednesday, June 8, 2021 at 21 Lodge St Albany NY, 12207.  

Please refer to albanyida.com for participation instructions. 
 

Man Realty, LLC (Corner of State St and S. Swan St) 
 

file://///cacdc01/general/IDA/IDA%20Agendas/IDA%20Regular%20Meeting%20Agendas/2020%20IDA%20Regular%20Meeting/www.albanyida.com
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MINUTES OF IDA FINANCE 

COMMITTEE MEETING 
Wednesday, May 11, 2022 

 
Attending:  Darius Shahinfar, Lee Eck, and Elizabeth Staubach 

 
Absent: Joseph Better, Anthony Gaddy 

 
Also Present: Sarah Reginelli, Ashley Mohl, Andy Corcione, Mike Bohne, Renee 

McFarlin, Thomas Conoscenti, Emma Fullem, Marisa Franchini, Amy 
Thompson and Joe Scott 

 
Public Present: Ronald Stein, David Elberg, and Schneur Eichorn 
 

Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 12:19 p.m. The 
meeting was conducted telephonically pursuant to recently passed legislation. 

 
Roll Call, Reading and Approval of Minutes of the April 13, 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 the Committee in advance for review, Mr. 
Shahinfar asked for a motion to dispense with reading and approve the minutes of the Finance 
Committee meeting of April 13, 2022. A motion was made by Lee Eck and seconded by Darius 
Shahinfar 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 
  TRPS Lark, LLC 
  Staff reviewed the TRPS Lark, LLC, project with the committee. Staff reported that the project involves 
the construction of an approximately 37,500 square foot apartment complex with 40 residential rental units 
on what is vacant land previously owned by the Albany Community Development Agency. Staff noted 
that a public hearing was held prior to the Committee meeting with two written comments received from 
the public. The Applicant is currently requesting exemptions from sales and use tax, mortgage recording 
tax, and real property tax exemptions consistent with what is provided for within the Project Evaluation 
and Assistance Framework for projects assessed at between $80,000 - $89,000 per unit. The Applicant 
was present to answer questions from Board members. 



 
  Staff and the Committee discussed the benefits of the project. As a courtesy to the Committee members 
who were absent, a motion to move the project to the full Board for consideration of Approving 
Resolutions with no formal recommendation was made by Lee Eck and seconded by Darius Shahinfar. A 
vote being taken, the motion passed with all members present voting aye.  
 
Man Realty, LLC (90 S. Swan) 
Staff introduced the Man Realty, LLC project to the committee. Staff reported that the project proposes to 
redevelop the underutilized approximately 44,000 square foot building into a 4-story apartment complex 
with approximately 61 market rate apartments and approximately 1,000 sq ft of ground floor retail space.  
 
Staff reported that the project is anticipated to make annual tax payments to the taxing jurisdictions of 
$325,598 based on an assessed value of $5,090,000 and annual tax rate of $63.97, with an estimated 
investment of $8,967,524.  Staff reviewed the cost/benefit analysis of the proposed. Staff reported that the 
project is anticipated to create 165 construction jobs and 4 full-time jobs. The project applicants were on 
hand to answer question from the committee.  
 
A motion was made by Lee Eck to positively recommend a Public Hearing Resolution to the IDA Board 
regarding the Man Realty, LLC project, and was seconded by Darius Shahinfar. A vote being taken, the 
motion passed with all members present voting aye. 
 
New Business 
None. 
 
Other Business 
Agency Update 
Staff reported on two items of proposed New York State legislation.  The first proposes to exclude elected 
officials from serving on IDA boards, and a second that proposes to prohibit IDAs from exempting school 
taxes. Staff will monitor the legislation.  
 
Staff reported that the City of Albany Common Council has requested that the IDA assist in providing 
analysis for a proposed amendment to the existing inclusionary housing provision within the Unified 
Sustainable Development Ordinance.  
 
Staff reported the expectation that there will be a return to in-person meetings beginning in June based on 
updated guidance from New York State. 

 
  Compliance Update 
Staff reported having received routine clarifying questions from staff at the Office of the State Comptroller 
(OSC) on the 2021 Annual Report that was submitted to PARIS in March of this year.  Staff is working 
with the OSC staff to promptly address the questions. 

 
Staff reported that the solicitation for new IDA/CRC Board members has not yet been released by the 
Common Council.  When the solicitation is available, staff will circulate to the Board.  
 
There being no further business, Chair Shahinfar called for a motion to adjourn the meeting. Upon a motion 
made by Lee Eck and seconded by Darius Shahinfar, the meeting of the Finance Committee was adjourned 
at 12:53 p.m. 
 
Respectfully submitted, 
 
 
________________________ 
Anthony Gaddy, Secretary 
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TO: City of Albany Industrial Development Finance Committee 
FROM: City of Albany Industrial Development Agency Staff 
RE: Man Realty, LLC - IDA Application Summary 
DATE:  June 3, 2022 
 
Applicant: Man Realty, LLC 
 
Managing Members (% of Ownership): Gershon Eichorn (100%) 
 
Project Location: 244 State St aka 90 S. Swan St, Albany, NY   
 

Project Description: The Project proposes to redevelop an underutilized +/- 44,000 SF, 4-story 
building into an apartment complex containing approximately 61 market rate residential 
apartments and 1,000 SF of commercial/retail space.     
 
Estimated Project Real Property Benefit Summary (12 Years): 
 

 Status Quo Taxes 
(no project) 

Non-Homestead 
Rate 

Project Impact 
(PILOT Payments) 

Net Benefit 

Revenue Gain to Taxing Jurisdictions $896,352 $1,359,410 $463,058 

 

 
Current Value 

Anticipated Future 
Value* 

Net Increase 

Property Value Increase $1,325,000 $5,090,000 $3,765,000 

*Project Impact Assessed Value based on letter from the City of Albany Assessor dated 3-16-22 
 
At the end of the PILOT period, the project is anticipated to make annual tax payments to the taxing 
jurisdictions of $325,598 based on an assessed value of $5,090,000 and annual tax rate of $63.97. 
 
Estimated Investment: $8,967,524 
 
Community Benefits: Please see the attached CAIDA Project Evaluation and Assistance Framework Staff 
Analysis for more detail on the Community Benefits metrics below. 
 

o Identified Priority: The proposed project is located in a historic district. 
 

o Identified Growth Area:  The proposed project supports the creation, retention or expansion of 
facilities or the creation and/or retention of permanent private sector jobs in an existing City of 
Albany industry cluster; the proposed project is a conversion to residential. 
 

o Job Creation:  The project is committing to the creation of four (4) permanent jobs and one 
hundred and sixty five (165) construction jobs.  

 
o Investment: The project is anticipating a project cost of $8.9 million. 
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o Community Commitment:  The project is committing to utilizing Regional Labor and Inclusionary 
Housing.  

 
Employment Impact Analysis:  
 

 
*IMPLAN Economic Impact Analysis conducted by the Capital District Regional Planning Commission as 
at 5-3-2022.  Of note: IMPLAN represents average annual construction jobs over the duration of 
construction.   
 
Employment Impact:  

o Projected Permanent: 4 jobs 
o Projected Retained:  0 jobs  
o Projected Construction:  165 jobs  

 
Type of Financing: Straight Lease   
 
Amount of Bonds Requested: None 
 
Estimated Total Purchases Exempt from Sales Tax: $5,000,000 
 
Estimated Total Mortgage Amount: $7,173,938  
 
Requested PILOT: The proposal entails the Applicant entering into a PILOT agreement with the IDA 
consistent with CAIDA Project Evaluation and Assistance Framework abatement percentages for projects 
with an estimated improved assessed value per unit between $60,000 and $69,999 at the community 
commitment level. 
 
Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $400,000 
o Mortgage Recording Taxes: $71,739 
o Real Property Taxes: $2,083,936 
o Other: N/A 

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

▪ Encourage investment in urban land and buildings for employment and housing.    
o Planning Approval Status: Approved 1Q 2022  
o Meets Project Use Definition: Yes 
o Meets “But For” Requirement: Yes, affidavit signed. 

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

Estimated IDA Fee 
o Fee amount: $89,674 

 

 
CAIDA Mission: The purpose of the Industrial Development Agency is to promote, develop, encourage and assist in the acquiring, constructing, 
reconstructing, improving, maintaining, equipping and furnishing industrial, manufacturing, warehousing, commercial, research and recreation 

facilities. The Agency aims to protect and promote the health of the inhabitants of the City of Albany by the conservation, protection and 
improvement of the natural and cultural or historic resources and environment and to control land, sewer, water, air, noise or general 

environmental pollution derived from the operation of industrial development. 
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YES **Qualifies for Community Commitment Enhancement? NO

$5,090,000 Units: 62 Improved AV/Unit Estimate: $82,096.77

Revitalization Target Geography 

Distressed Census Tract 

High Vacancy Census Tract 

Downtown  

BID

Neighborhood Plan

Identified Priority 

Downtown Residential 

Tax Exempt/Vacant 
Identified Catalyst Site 

Historic Preservation 1

Community Catalyst

Identified Growth Area 

Manufacturing / Distribution

Technology

Hospitality 

Existing Cluster 1

Conversion to Residential 1

Subtotal 3

Job Creation Permanent Jobs 

 3 - 40 1

41-80

81 - 120

121-180

>180

Retained Jobs 

 3 - 40

41-80

81 - 120

121-180

>180

Construction Jobs 

  1 - 80 1

81 - 160 1

 161 - 240 1

  > 241

Subtotal 4

Investment Financial Commitment

2.5M - 10M 1

10.1M-17.5M

17.6M-25M

Subtotal 1

Community Commitment 

MWBE

EEO Workforce Utilization

Inclusionary Housing 1

Regional Labor 1

City of Albany Labor 

Apprenticeship Program

Subtotal 2

Total: 10

Baseline Requirements Complete Application 1

Meets NYS/CAIDA Requirements 1

Albany 2030 Aligned 1

Planning Approval 1

Meet "Project Use" definition 1

"But For" Requirement 1
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1,000 SF commercial space

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

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

approved by the CAIDA Board of Directors

$8.9 M

165 jobs

Government

Project: 

*Qualifies for a PILOT Deviation? 

Notes/Applicable Program Restrictions:

Total Score: 

Total Improved Assessed Value Estimate: 

*Must achieve threshold of 10 to qualify for deviation

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

Man Realty, LLC - 90 S. Swan St

COMMENTS

Project commits to reserving 10% of residetnial units for low-income households

Tract 14

Center Sq/Hudson Park (Locally Designated district) - building is 60 yrs old

4 projected FTEs



Man Realty LLC         March 23, 2022 
619 Eastern Parkway Brooklyn NY 11213 
 
Ms. Susan Pedo, Chair 
City of Albany Industrial Development Agency 
21 Lodge Street, Albany, New York 12207 
 
RE: Request for IDA Assistance for 244 State Street 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 244 State Street project (Man Realty LLC).   
 
The project is a redevelopment of currently vacant parcel of a 44,000 sqft commercial building into a 
mixed-use building. The residential component will be approx. 41,000 sqft consisting of 61 units (60 1 
bedroom and 1 studio) ranging from 450-550 sqft. The commercial component will be approx.1,500 sqft 
consisting of a Cafe. 
 
The Man Realty LLC Development Team consists of an incredibly talented and experienced group 
professionals with an average of over 125+ years of combined real estate development, construction, 
and management experience. Dedicated to excellence and community. They have developed / manage 
over 4,000 units throughout the US. 
 
In the process of completion of their recent Albany project located at 20 Park St (Ten Plus Ten LLC), the 
Team has shown its ability to work closely with: 
• the neighborhood association 
• 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 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, 
 
 
 
 
Schneur Eichorn 
Developer – Member 



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. 

03/31/22

Man Realty LLC

482 Empire Blvd, Suite #2F

Brooklyn NY 11213

32-0478128

Schneur Eichorn

Member

SZ@UprealtyNY.com(917) 930-8719

Ron Stein (917-885-7108 and ronald.stein@att.net) and Dovid Elberg (347-893-8028 and dovide@uprealtyny.

Paul Goldman (Goldman Partners PLLC)

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

(518) 431-0941 pgoldman@goldmanpllc.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 

✔

✔

$8,967,524

✔

$400,000
$71,739

$2,021,131

$50,000

$30,000-$60,000

$0

Man Realty LLC

Schneur Eichorn

(917) 930-8719

Currently Vacant and eventually Man Realty LLC and then Various Residential and One Retail Tenant

90 Swan St / 244 State St, Albany, NY 12208 - - Sec. 76.31, Blk 4, Pcl's

.29 acres and approximately 44,000 sq ft

The project is a redevelopment of currently vacant parcel of a 44,000 sqft commercial building into a
mixed-use building. The residential component will be approx. 41,000 sqft consisting of 61 units (60 1
bedroom and 1 studio) ranging from 450-550 sqft. The commercial component will be approx.1,000 sqft
consisting of a Cafe.

0

0

4

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:

Man Realty LLC

482 Empire Blvd, Suite #2F

Brooklyn NY 11213

32-0478128

Schneur Eichorn

Member

SZ@UprealtyNY.com(917) 930-8719
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C) Current Project Site Owner (if different from Applicant or Real Estate Holding Company):

D) Attorney:

E) General Contractor:

Paul Goldman

Goldman Partners PLLC

255 Washington Avenue Extension, Suite 108

Albany NY 12205

pgoldman@goldmanpllc.com

TBD

(518) 431-0941
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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

Other Real Estate

Gershon Eichorn Developer - Member - Owner 100 100

✔

✔

✔

✔

✔

2015 NY 236116

LLC

Scheur Eichorn
Dovid Elberg

Developer

Developer
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C) Company Description:

Additional sheets may be attached, if necessary. 

The Man Realty LLC Development Team consists of an incredibly talented and experienced group professionals with an average of over
125+ years of combined real estate development, construction, and management experience. Dedicated to excellence and community.
They have developed / manage over 4,000 units throughout the US.

In the process of completion of their recent Albany project located at 20 Park St (Ten Plus Ten LLC), the Team has shown its ability to work
closely with:
• the neighborhood association
• the City of Albany Planning / Zoning Boards
• the City Departments (Water, Sewer, Traffic, Sidewalks/Curbs, Utilities, etc.).
• the neighbors, themselves.

The Community Preservation Corporation

✔

✔



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.

✔

✔

✔

CThe project is a redevelopment of currently vacant parcel of a 44,000 sqft commercial building into a mixed use building. The
residential component will be approx 41,000 sqft consisting of 61 units (60 1 bedroom and 1 studio) ranging from 450-550 sqft. The
commercial component witll be approx.1,000 sqft consisting of a Cafe.

90 Swan St / 244 State St, Albany, NY 12208 - - Sec. 76.31, Blk 4, Pcl's

02/04/2016 $1,325,000

✔

✔

✔

✔



012001.00025 Business 17819593v5

but for

DATED: JULY 8, 2019 

The project is a redevelopment of currently vacant parcel of a 44,000 sqft commercial building into a mixed use building. The residential
component will be approx 41,000 sqft consisting of 61 units (60 1 bedroom and 1 studio) ranging from 450-550 sqft. The commercial
component will be approx.1,000 sqft consisting of a Cafe.

Timeline:
- Project Start Date: July 2022
- Completion Date: October 2023

✔

64

3000
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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.

100

✔

✔

✔

✔

Cafe Food Service

✔

✔

✔

1 builidng - 44,000 sqft (Renovation)
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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 14 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

11/2021
Completed and Approved

Yes - 2/2022

✔

✔

Complete internal renovations No expansion.

✔

✔

MU-CU
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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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012001.00025 Business 17819593v5

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 4 4 4 4

0 0 0 0 0

0 0 0 0 0

NA 2 2 2 2

NA 2 2 2 2

4 4 4 4

24 25 26 27

24 25 26 27

0

0

0

0

0

0 0

0

4 4

0

0 0

0
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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

July 2022

October 2023

$5,000,000

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

Carry Costs

$8,967,425

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

$7,173,938

$7,173,938

Community Preservation Corporation

Glenn Lunde - VP

✔

$1,793,487

$7,173,938

$0

$8,967,425

✔

$1,325,000

$5,993,000

$646,000

$565,575

$238,000

$199,850



DATED: JULY 8, 2019 

 

XI. PROJECT EVALUATION AND ASSISTANCE FRAMEWORK

XII. ESTIMATED VALUE OF INCENTIVES

*assume 2% annual increase in tax rate
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Project Evaluation and Assistance Framework

before

after

$1,325,000

$5,090,000

$47.96

✔ ✔ ✔

✔ ✔ ✔

✔

✔

✔

✔

✔

✔ ✔

✔

✔

✔

2/2022

Community Commitment $60,000-$69,999

✔
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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. 

$ 64,818 $184,181

$ 66,114 $187,864

$ 67,437 $191,622

$ 68,785 $195,454

$ 70,161 $199,363

$ 71,564 $203,350

$ 72,996 $207,417

$74,455 $211,566

$75,945 $215,797

$77,463 $220,113

100%

80%

60%

0%

0%

0%

0%

0%

$79,013 $224,515 40%

20%$229,006$80,593

0%

0%

0%

100%

100%

100%

100%

100%

100%

$248,999

$253,979

$259,058

$264,239

$269,524

$274,915

$280,413

$286,021

$291,742

$297,577

$303,528

$ 309,599

$64,818

$ 66,114

$ 67,437

$ 68,785

$ 70,161

$ 71,564

$ 72,996

$ 74,455

$ 119,104

$ 165,509

$ 213,722

$ 263,797

100%

$ 1,318,462$ 3,339,593
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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%. 

$5,000,000

$400,000

$7,173,938

52.75

$71,739

$8,967,524

$2,021,131

$400,000

$71,739

$0

8.0%

1%
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XIII. COST BENEFIT ANALYSIS

PROJECT QUESTIONNAIRE 

Man Realty LLC

61 Unit Residential and 1 Retail Unit Building

$ 2,492,870

$400,000

$2,021,131

$71,739

Positive Previous Track Record

✔
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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

$ 1,325,000

$ 5,993,000

$ 415,575
$ 349,850
$ 884,000
$ 0
$ 0
$ 5,993,000
$ 1,325,000

$ 415,575

$ 8,967,425

$ 150,000
$ 199,850

$ 238,000

$ 646,000
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PROJECTED NET OPERATING INCOME 

PROJECTED CONSTRUCTION EMPLOYMENT IMPACT 

PROJECTED PERMANENT EMPLOYMENT IMPACT 

$ 44,361
$ 53,585

65 60000 4,800

100 60000 4,800

($ 139,550)

($ 134,280)

($ 128,955)
($ 123,576)
($ 118,143) $ 81,220

$ 71,878
$ 62,666



DATED: JULY 8, 2019 
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PROJECTED OPERATING IMPACT 

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

$ 0

$ 0

$ 0

$ 0

$63,547 $63,547 $0
$ 64,818 $64,818 $0
$ 66,114 $ 66,114 $0
$ 67,437 $ 67,437 $0
$ 68,785 $ 68,785 $0
$ 70,161 $ 70,161 $0
$ 71,564 $ 71,564 $0
$ 72,996 $ 72,996 $0
$74,455 $ 74,455 $0
$75,945 $ 119,104 $43,159
$77,463 $ 165,509 $88,045

$79,013 $ 213,722 $134,709

$80,593 $ 263,797 $183,205

$ 449,118
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ADDITIONAL COMMUNITY BENEFITS 

 This project will:

- Assist in the providing Market Rate Housing units to young professionals.

- Helping the Neighborhood
- Increase walkability by adding sidewalks and crosswalk connecting bike paths
- More ability for local workers to walk or bicycle to work

- Benefits Include: Regional Labor (E), Tax Exempt / Vacant (M), Historic (O), Conversion to Residential (U), Existing Cluster (T),
Inclusionary Housing (D), Investment ($2-10MM), Permanent Jobs (4), and Construction Jobs (125+).



DATED: JULY 8, 2019 
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XIV. OTHER

Looking to increase availability of nice/modern Residential Housing units with 1 new retail units (Cafe) by renovating existing vacant building.
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CERTIFICATION 

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

Signature:

03/28/2022

560 Madison Ave, Apt 3PH, New
York, 12208

Ron Stein

917-885-7108

Consultant
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DATED: JULY 8, 2019 

REPRESENTATIONS, CERTIFICATIONS AND INDEMNIFICATION 

Schneur Eichorn
Developer Man Realty LLC
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L.

Project is not financially feasible without this assistance and would not be undertaken.
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012001.00025 Business 17819593v5



DATED: JULY 8, 2019 

012001.00025 Business 17819593v5



DATED: JULY 8, 2019 

 

012001.00025 Business 17819593v5

Professional / Management 2 $30,000 - $60,000

Services 2 $30,000 - $40,000
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NEW YORK STATE FINANCIAL REPORTING 

REQUIREMENTS FOR INDUSTRIAL DEVELOPMENT AGENCIES 



DATED: JULY 8, 2019
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GERSHON EICHORN BIO 

Gershon Eichorn was born in Long Beach, NY in 1964 and was raised in Brooklyn, New York.  

Mr. Eichorn graduated from Lubavitch Yeshiva in 1984, receiving rabbinic ordination in 1986 from 
Central College. Between 1990 and 1992, Mr. Eichorn designed and managed the “Jewish Family 
Expo” at the Jacob Javitz Center in New York City. Between 1990-2018, Mr. Eichorn has been the 
Lead Designer and Director of forty-million-dollar world class Jewish Children’s Museum designed 
by Gwathmey Siegel Architects. 

Mr. Eichorn established UP Realty in 2009, a real estate investment and management firm 
created for the purpose of acquiring, renovating, leasing and managing residential multifamily 
properties. UP Realty’s portfolio is currently comprised of 58 multifamily properties (4,300 total 
units), UP Realty manages its own entire portfolio, which is located in New York, New Jersey, New 
Mexico, Massachusetts and Connecticut. Mr. Eichorn has over 18 years of real estate and 
management experience. 

Via Up Realty, Mr Eichorn has overseen north of 25 million Dollars’ worth of construction projects 
in the last 3 years alone. He brings together a team of qualified people, from Construction, 
Management, Architects, Engineering, Contractors, Local Construction and labor. 

Up Realty LLC handles all aspects of the rental properties, it has an in house legal team, and an 
excellent management staff; with “Hands on”, no nonsense management; paying attention to all 
details. Because his management principles are so intense he only manages buildings that he 
owns. 

Mr. Eichorn is also the Owner and CEO of Spotlight Design, a web and print design firm with 25 
employees and with annual gross sales of $3MM +.  
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CERTIFIED TO: MAN REALTY LLC, SHARESTATES INVESTMENTS, LLC, AMTRUST TITLE INSURANCE COMPANY and ATLANTIS NATIONAL SERVICES, INC.

SCALE 1 INCH = 20 FEET
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3 STORY BRICK BUILDING
244 STATE STREET &
90 SO. SWAN STREET

SITE

SCALE 1 INCH = 20 FEET

BASIS OF BEARINGS

©

ALTA

P1

P1 P2

P2

P3

P3

P4

P4

P4



Construction(1) 2022 2021/2022 $48.27 $1,325,000 $63,958 - - - - - - - - - -

Construction 2023 2022/2023 $49.45 $1,325,000 $65,521 $1,325,000 - - - - Not Applicable - - - - - -

1(2) 2024 2023/2024 $50.44 $1,325,000 $66,832 $1,325,000 $5,090,000 $256,735 $4,141 $1,518 $65,313 Not Applicable $189,904 $1,078 $3,063 73.97% 100% 100%

2 2025 2024/2025 $51.45 $1,325,000 $68,168 $1,325,000 $5,090,000 $261,869 $4,224 $1,549 $66,619 Not Applicable $193,702 $1,099 $3,124 73.97% 100% 100%

3 2026 2025/2026 $52.48 $1,325,000 $69,532 $1,325,000 $5,090,000 $267,107 $4,308 $1,580 $67,951 Not Applicable $197,576 $1,121 $3,187 73.97% 100% 100%

4 2027 2026/2027 $53.53 $1,325,000 $70,922 $1,325,000 $5,090,000 $272,449 $4,394 $1,611 $69,310 Not Applicable $201,527 $1,144 $3,250 73.97% 100% 100%

5 2028 2027/2028 $54.60 $1,325,000 $72,341 $1,325,000 $5,090,000 $277,898 $4,482 $1,644 $70,696 Not Applicable $205,558 $1,167 $3,315 73.97% 100% 100%

6 2029 2028/2029 $55.69 $1,325,000 $73,788 $1,325,000 $5,090,000 $283,456 $4,572 $1,676 $72,110 Not Applicable $209,669 $1,190 $3,382 73.97% 100% 100%

7 2030 2029/2030 $56.80 $1,325,000 $75,263 $1,325,000 $5,090,000 $289,125 $4,663 $1,710 $73,553 Not Applicable $213,862 $1,214 $3,449 73.97% 100% 100%

8 2031 2030/2031 $57.94 $1,325,000 $76,769 $1,325,000 $5,090,000 $294,907 $4,757 $1,744 $75,024 Not Applicable $218,139 $1,238 $3,518 73.97% 100% 100%

9 2032 2031/2032 $59.10 $1,325,000 $78,304 $1,325,000 $5,090,000 $300,805 $4,852 $2,790 $120,013 Not Applicable $178,002 $1,981 $2,871 59.18% 80% 80%

10 2033 2032/2033 $60.28 $1,325,000 $79,870 $1,325,000 $5,090,000 $306,822 $4,949 $3,877 $166,772 Not Applicable $136,173 $2,752 $2,196 44.38% 60% 60%

11 2034 2033/2034 $61.48 $1,325,000 $81,467 $1,325,000 $5,090,000 $312,958 $5,048 $5,007 $215,353 Not Applicable $92,598 $3,554 $1,494 29.59% 40% 40%

12 2035 2034/2035 $62.71 $1,325,000 $83,097 $1,325,000 $5,090,000 $319,217 $5,149 $6,180 $265,811 Not Applicable $47,227 $4,387 $762 14.79% 20% 20%

Permanent(3)
2036 2035/2036 $63.97 $1,325,000 $84,759 $1,325,000 $5,090,000 $325,601 $5,252 $7,398 $318,201

$1,025,831 $3,443,346 $30,886 $1,328,524 $2,083,936

***Analysis is ONLY an estimate***

(15) Estimated PILOT Payments Per Unit .  

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

(17) Percent Abatement on Total Assessment via PILOT.

(18) Percent Abatement on Improved Assessment via PILOT.

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

(1) Project would likely close with Agency 3Q 2022.

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

(3) Project returns to full taxable status.

(4) Estimated tax rate (does not include any special ad volereum taxes that are still payable under PILOT) based on City/County 2022 tax year and School 2022/2023 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 2019 City of Albany Tax Rolls/property purchase price.

(8) Per letter from the City of Albany Assessor dated 3-16-22.

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

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

(11) Estimated PILOT Payments via commercial abatement schedule - 1,000 SF (2.2727%). 

(12) Estimated PILOT Payments. 

(13) PILOT Payments in Years 1-12 will be calculated by the schedule listed for Percent Abatement on Improved Assessment.  Starting in Year 13 the PILOT Payments will be calculated as the greater of the Percent Abatement on Improved Assessment or 11.5% of Gross Sales/Revenue (*needs to be finalized). 

(2) Estimated start of PILOT payments. 

Estimated 

PILOT 

Payments(12) 

Estimated 

PILOT Payments(13) 

Estimated 

Abatement(14)

Estimated PILOT 

Payments 

Per Unit(15)

Estimated 

Abatement

Per Unit(16)

Base 

Assessment(7)

Estimated Total 

Improved 

Assessment(8)

Estimated Total 

Taxes w/o PILOT(9)

Estimated Total 

Taxes w/o PILOT 

Per Unit (10)

Estimated 

Commercial PILOT 

Payments(11) 

% Abatement 

on Improved 

Assessment(18)

Estimated Totals(20)

Notes:

244 State St (aka 90 S Swan St) Man Realty, LLC - DRAFT PILOT  - $60,000-$69,999 Staff Analysis 

PILOT Year

City &

 County Tax 

Year

School 

Tax Year
Tax Rate(4)

Status Quo

Proposed Project

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

Estimated Total 

2021 

Assessment(5)

Commercial 

Abatement 

Percentage(19)

% Abatement 

on Total 

Assessment(17)

Estimated Total 

Taxes(6)
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EXHIBIT A 

 

DESCRIPTION OF THE PROJECT EVALUATION AND EXPECTED PUBLIC BENEFITS 

 

MAN REALTY, LLC PROJECT 

 

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

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

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

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

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

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

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

Description of Evaluation 

Criteria/Benefit 

Applicable to Project 

(indicate Yes or No) 

Criteria Assessment/ Expected 

Benefit 

1. Retention direct and indirect of 

existing jobs 

 Yes □ No Project will increase the level of 

activity in the Center Square and 

Downtown neighborhoods, 

thereby promoting the retention of 

existing jobs. 

 

The Company expects that the 

Project will result in the retention 

and creation of employment in the 

retail, restaurant, entertainment 

and office operations located in 

the surrounding area. 

 

2. Creation of direct and indirect 

new permanent jobs 

 Yes □ No Project will increase the level of 

activity in the Downtown and 

Lark Street corridor, thereby 

promoting the creation of new 

permanent jobs. 

 

The Project will create 4 new full 

time equivalent jobs. 

 

The Company expects that the 

Project will result in the retention 

and creation of employment in the 

retail, restaurant, entertainment, 

service and office operations 

located in the surrounding area. 
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3. Estimated value of tax 

exemptions 

 Yes □ No The exemptions have been 

weighed against the cumulative 

benefits of the Project. 

 

NYS Sales and Compensating 

Use Tax Exemption: $400,000 

Mortgage Recording Tax 

Exemption: $71,739 

Real Property Tax Exemption: 

$2,083,936 

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

$8.9 million of private investment 

in the Project. 

5. Likelihood of Project being 

accomplished in a timely fashion 

 Yes □ No High likelihood that Project will 

be accomplished in a timely 

fashion.   

 

The project has received full City 

of Albany Planning Board 

approvals.  

 

The Applicant has full site control 

of the property.  

6. Extent of new revenue provided 

to local taxing jurisdictions. 

 Yes □ No Project will result in new revenue 

to local taxing jurisdictions under 

the proposed PILOT program 

through the City of Albany IDA. 

 

Project will result in an increase 

in assessed value from the current 

total assessment: $1,325,000 (Per 

City of Albany Commissioner of 

Assessment and Taxation 2021 

Assessment Roll) to the estimated 

improved total assessment: 

$5,090,000 (Per City of Albany 

Commissioner of Assessment and 

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

90% Regional Labor for 

construction jobs. 

 

The Projects commits to at least 

10% of the total residential units 

will be reserved for/rented to low-

income households. 

 

The Project will increase the 

consumer base to support local 

businesses and employers. 

 

The Project will have a positive 

revitalizing effect on the 

community by developing 

currently underutilized land in a 

strategically identified 

neighborhood location. 

 

The Project meets the intent and 

furthers the implementation of the 

following City of Albany strategic 

initiatives: Albany 2030. 
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