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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 8th, 2023 at 12:15 pm at 21 Lodge Street., Albany, NY 12207. 

                 
AGENDA 

 

Roll Call, Reading & Approval of the Minutes of the Finance Committee Meeting of February 8, 2023 
 

Report of Chief Financial Officer 
A. None 

 

Unfinished Business 
A. None 

 

New Business 
A. IndusPAD-Flair, LLC (38 Corporate Circle) 

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

B. Conference Room IT Upgrade - ITS 
i. Discussion & Possible positive/negative recommendation 

 
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, March 8, 2023 at 21 Lodge St Albany NY, 12207.  

Please refer to albanyida.com for participation instructions. 
 

IndusPAD-Flair, LLC  
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MINUTES OF IDA FINANCE 

COMMITTEE    MEETING 
Wednesday, February 8, 2023 

 
Attending: Darius Shahinfar, Elizabeth Staubach, John Maxwell, and Lee Eck  

 
Absent: Christopher Betts, Joseph Better and Anthony Gaddy 

 
Also Present: Sarah Reginelli, Tom Conoscenti, Andy Corcione, Emma Fullem,  
 Mike Bohne, Ashley Mohl, Amy Horwitz Joseph Scott, and  
  Marisa Franchini 
 
Public Present: Catherine Kemp, Dan Hubbell and Eric Weatherwax 
 

Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 12:18 p.m. at  
21 Lodge St., Albany, NY.  

 
Roll Call, Reading and Approval of Minutes of the January 11, 2023 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 Chris Betts, and 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 their reading and approve the minutes of the 
Finance Committee meeting of January 11, 2023. A motion was made by Elizabeth Staubach 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. 

 
Report of Chief Financial Officer 
None. 
 
Unfinished Business 

  None. 
 
New Business 
IndusPAD-Flair, LLC (38 Corporate Circle) 
Staff introduced the IndusPAD-Flair, LLC project and provided a brief background. Catherine Kemp of 
Whiteman, Osterman, and Hanna, LLP; presented on behalf of the applicant/owner, Jitender Makkar. The 
project is located at 38 Corporate Circle, off New Karner Road in Albany. This project involves the 
construction of a +/- 75,000 SF warehouse facility that will also include 5,000 SF of office space.  The 
structure will serve as a distribution facility for FYE, the tenant.  The project is requesting sales and use 
tax exemptions and a mortgage recording tax exemption the latter of which is expected to be realized at 
the conversion of the construction loan to a permanent financing.  The applicant was present to answer 



questions from the Committee.  Staff and the committee discussed the merits of the project. 
 
A motion was made by Elizabeth Staubach to positively recommend a Public Hearing Resolution to the 
IDA Board for the IndusPAD-Flair, LLC project and was seconded by Lee Eck. A vote being taken, the 
motion passed with all members voting aye. 

 
Other Business 
Agency Update 
As mentioned previously, the Agency will be a sponsor at the NYS Economic Development Council’s 
(NYSEDC) 2023 Annual Conference taking place in March at the Albany Hilton. Board members were 
encouraged to contact staff if they wish to attend. 
 
Staff provided an overview of new and pending State legislation tracked by NYSEDC. One of the bills 
being tracked and awaiting the Governor’s signature involves the notification of the taxing jurisdictions, 
notably the school board via the school board clerk of new projects receiving tax abatements.  The required 
notification would be a read-receipt email.  The Agency will proactively add the school board clerk to all 
notifications of project approvals going forward. The Agency will modify its notification policy to include 
this potentially new requirement. 
 
An additional piece of pending legislation being tracked seeks to remove the ability of IDAs to abate 
school district taxes.  Agency staff provided statistics pertaining to how this Agency’s projects have 
positively impacted the revenue to the City’s school district and the other taxing jurisdictions. 
 
Staff provided an update on the City of Albany Inclusionary Housing policy, which was recently approved 
by the Common Council.  The new policy would significantly increase the required percentage of 
affordable housing units to be set-aside in multi-family projects over 20 units.  Staff provided testimony 
to the Common Council with concerns about the ability of projects to financially support these new levels 
based on data that was compiled. This new requirement will be factored in during the review of the Project 
Evaluation and Assistance Framework. 
 
Staff updated the committee on Capitalize Albany’s recently launched Small Business Building 
Improvement Grant Program (BIG).  The deadline to submit the BIG Intake and Eligibility Form is on 
Friday, February 10th.  Based on the interest and applications received to date, staff expects the program 
to be oversubscribed. 

 
Compliance Update 
Staff continues to work with the Project Beneficiaries to collect data for the 2022 Annual Compliance 
Reporting period.  Currently, approx. 86% of projects have submitted at least a draft of the required 
compliance data.  Of those projects that have reported data, 81% have met or exceeded at least 80% of the 
originally committed job creation and retention levels.  In March, staff will provide a thorough overview 
of the jobs reporting data received to date.  
 
There being no further business, Chair Shahinfar called for a motion to adjourn the meeting. Upon a motion 
made by Elizabeth Staubach and seconded by Lee Eck, the meeting of the Finance Committee was 
adjourned at 12:40 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: IndusPAD-Flair, LLC - IDA Application Summary 
DATE:  March 3, 2023 
 
Applicant: IndusPAD-Flair, LLC   
 
Managing Members (% of Ownership): Jitender Makkar (89.5%) and IndusPAD-The Awakening, LLC 
(10.5%). 
 
Project Location: 38 Corporate Circle, Albany, NY   
 
Project Description: The project involves the construction of a +/- 75,000 SF structure that will also include 
5,000 SF of office space.  The structure will serve as a distribution facility for FYE, the tenant.   
 
Estimated Investment: $11,206,638 (est) 
 
Community Benefits: While this project is not requesting real property tax abatements through the IDA, 
the below community benefits of the project are highlighted for comparative purposes: 
 

o Identified Priority:  The proposed project is located on a vacant parcel(s) of land. The project 
supports multiple initiatives in the Albany 2030 Plan. 
 

o Identified Growth Area:  The proposed project is the construction of a manufacturing/ 
distribution facility. 
 

o Job Creation:  The project is committing to the retention of 22 full time jobs, the creation of 13 
permanent jobs and 49 construction jobs. 

 
o Investment: The project is anticipating a project cost of more than $11 million. 

 
Employment Impact:  

o Projected Permanent: 22 FTE jobs 
o Projected Retained:  13 jobs  
o Projected Construction:  49 jobs  

 
Type of Financing: Straight Lease   
 
Amount of Bonds Requested: None 
 
Estimated Total Purchases Exempt from Sales Tax: $3,200,000 
 
Estimated Total Mortgage Amount: $8,917,500 
 
Requested PILOT: N/A  
 
Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $256,000 
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o Mortgage Recording Taxes: $89,175 
o Real Property Taxes: N/A 
o Other: N/A 

 
Baseline Requirements: 

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

▪ Encourage investment in urban land and buildings for employment and housing.    
o Planning Approval Status: Expected 1Q 2023 
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: $56,033.19 

 

 
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. 






















































































































































