
City of Albany Industrial Development Agency 
21 Lodge Street 

Albany, New York 12207 
Telephone: (518) 434-2532  

Fax: (518) 434-9846 
Elizabeth Staubach, Chair 
Lee Eck, Vice Chair   

 Sarah Reginelli, Chief Executive Officer  
Thomas Conoscenti, COO/Interim CFO   

Darius Shahinfar, Treasurer   Andy Corcione, Project Services Director 
Anthony Gaddy, Secretary      Marisa Franchini, Agency Counsel 
Joseph Better  
John Maxwell 
Christopher Betts 

 A. Joseph Scott, Special Counsel  

 

 

 
The next regularly scheduled Finance Committee meeting will be Wednesday, June 14, 2023. 

Please check the website www.albanyida.com for updated meeting information. 

To:  Darius Shahinfar Joseph Better CC:  Sarah Reginelli  Thomas Conoscenti Date: May 5, 2023 
Lee Eck Elizabeth Staubach  Marisa Franchini  Andy Corcione  
Anthony Gaddy John Maxwell  Joe Scott  Amy Horwitz  
Christopher Betts   Emma Fullem    

 
 

IDA FINANCE COMMITTEE MEETING 
 

A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held on  
Wednesday, May 10th, 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 March 8, 2023 
 

Report of Chief Financial Officer 
A. Quarterly Budget Update 

 
Unfinished Business 

A. None 
 

New Business 
A. 48 North Pearl Street, LLC 

i. Project Introduction 
 

Other Business 
A. Agency Update 

 
B. Compliance Update 

 
Adjournment 
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City of Albany Industrial Development Agency 
                                                 21 Lodge Street 
                                                Albany, NY 12207 
                                        Telephone: (518) 434-2532 
                                               Fax: (518) 434-9846 

 
Elizabeth Staubach, Chair 
Lee Eck, Vice Chair   

 Sarah Reginelli, Chief Executive Officer  
Thomas Conoscenti, COO/Interim CFO   

Darius Shahinfar, Treasurer   Andy Corcione, Project Services Director 
Anthony Gaddy, Secretary      Marisa Franchini, Agency Counsel 
Joseph Better  
Christopher Betts 
John Maxwell 

 A. Joseph Scott, Special Counsel  

   
MINUTES OF IDA FINANCE 

COMMITTEE    MEETING 
Wednesday, March 8, 2023 

 
Attending: Darius Shahinfar, Elizabeth Staubach, Anthony Gaddy and Lee Eck  

 
Absent: Christopher Betts  

 
Also Present: John Maxwell, Sarah Reginelli, Tom Conoscenti, Andy Corcione, Emma 

Fullem, Mike Bohne, Ashley Mohl, Renee McFarlin, Amy Horwitz, Joseph 
Scott, and Marisa Franchini 

 
Public Present: Catherine Kemp, Dan Hubbell, Jitender Makkar and Eric Weatherwax 
 

Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 12:16 p.m. at  
21 Lodge St., Albany, NY.  

 
Roll Call, Reading and Approval of Minutes of the February 8, 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. 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 February 8, 2023. A motion was made by Elizabeth Staubach 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 
None. 
 
Unfinished Business 
IndusPAD-Flair, LLC (38 Corporate Circle) 
Staff reviewed the IndusPAD-Flair, LLC project and provided a brief background. Staff noted that a public 
hearing was held prior to the Committee meeting and no comments from the public were received. 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 applicant 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. Representatives from the applicant team 
were present to answer questions from the Committee. Staff and the committee discussed the merits of the 
project including that this distribution center will be built on vacant land and an environmental assessment 
determined the project will not significantly impact the Pine Bush Preserve. The project is expected to 



create 22 new jobs, retain 13 jobs and create 49 new construction jobs.  
 
A motion was made by Lee Eck to positively recommend the Approving Resolutions to the Board 
regarding the IndusPAD-Flair, LLC project and was seconded by Elizabeth Staubach. A vote being taken, 
the motion passed with all members voting aye. 

 
 
New Business 
Conference Room IT Upgrade - ITS 
Staff discussed the need to upgrade the videoconferencing equipment in the conference room to enhance 
the Agency’s livestreaming capabilities and reviewed a proposal from Intelligent Technology Solutions 
(ITS) for the upgrade. Pursuant to an annual agreement between Capitalize Albany and ITS, ITS manages 
all of the computers, security protocols and telecom equipment that are connected to their network. As 
part of the agreement, ITS competitively procures the purchase of new equipment through its unique 
relationships with manufacturers to ensure that they are offering the most competitive prices for 
equipment. Given the specialized professional services and the fact that ITS competitively procures new 
equipment, staff is recommending that the Agency forego a competitive solicitation and directly enter into 
an agreement with ITS to purchase and install the new equipment.  The request seeks approval for up to 
$10,500 for the equipment upgrade. It was noted that IT upgrades were contemplated in the preparation 
of the 2023 Budget and would be a capitalized expense for the Agency. 
 
A motion was made by Anthony Gaddy to positively recommend the conference room IT upgrade from 
Intelligent Technology Solutions, Inc. and was seconded by Lee Eck. A vote being taken, the motion 
passed with all members voting aye. 

 
 
Other Business 
Agency Update 
Staff provided an update on the City of Albany Inclusionary Zoning 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 commercial projects with 20 units or more. Staff 
provided detailed analyses to the Common Council, which were made publicly available, highlighting 
concerns about the ability of projects to financially support the proposed inclusionary levels based on data 
that was compiled. Staff reported that the Mayor had vetoed the legislation in February and a procedural 
error was discovered that necessitated the legislation be returned to the Planning, Economic Development 
and Land Use Committee of the Common Council in March, as it was not properly posted with the Albany 
County Planning Board. Staff reported that they had been participating in meetings between some of the 
regions multi-family housing developers and various Common Council members to review analyses 
previously prepared by staff and provided to the Council prior to the original vote. The proposed 
inclusionary zoning percentages will be factored into the assumptions as part of the analytical update to 
the Project Evaluation and Assistance Framework. It is expected the legislation will be revisited by the 
Council on March 20th. 

 
Compliance Update 
Staff provided an overview and update on the 2022 Annual Compliance and jobs reporting data, noting an 
in-depth review was provided at the March 6th Audit Committee meeting. As currently reported, there are 
72 active straight lease projects 92% of which have reported at least a draft version. Of the 66 projects that 
have reported to date, 13 of those are reporting jobs figures below 80% of the number originally projected. 
Of those 13 underreporting projects, only 5 are subject to a recapture provision tied to job creation. Staff 
expects to finalize the annual report over the course of the next few weeks prior to the March 31st 
submission deadline.   
 



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 Anthony Gaddy, the meeting of the Finance Committee was 
adjourned at 12:34 p.m. 
 
Respectfully submitted, 
 
 
________________________ 
Anthony Gaddy, Secretary 



City of Albany Industrial Development Agency
Statement of Revenue and Expenses to Budget

For the Quarter Ended March 31, 2023

1st Qtr 1st Qtr 2023 YTD 2023 YTD Annual 
Actual Budget Variance Actual Budget Variance Budget

Revenues:

  Agency Fees 334,664$         318,399$         16,265$         334,664$         318,399$         16,265$         1,273,594$  
  Interest 6,117                6,250$             (133)               6,117$              6,250$             (133)               25,000          

   Total Revenues 340,781           324,649$         16,132           340,781           324,649           16,132           1,298,594     

Expenses:

  Professional Service Contracts 152,545           161,857$         (9,312)            152,545$         161,857$         (9,312)            715,028        
  Sub‐lease AHCC ‐                    18,750$           (18,750)          ‐$                  18,750$           (18,750)          75,000          
  Economic Development Support 62,500              62,500$           ‐                  62,500$           62,500$           ‐                  250,000        
  Other Miscellaneous 3,918                5,250$             (1,332)            3,918$              5,250$             (1,332)            21,000          
  SBAP Grant Awards ‐                    ‐$                  ‐                  ‐$                  ‐$                  ‐                  ‐                 
  Depreciation Expense 235                   443$                 (208)               235$                 443$                 (208)               1,771             
  Strategic Initiatives ‐                    ‐$                  ‐                  ‐$                  ‐$                  ‐                  100,000        
   Insurance ‐                    ‐$                  ‐                  ‐$                  ‐$                  ‐                  4,714             

    Total Expenses 219,198           248,800$         (29,602)          219,198           248,800           (29,602)          1,167,513     

Excess of Revenues over expenses 121,583$         75,849$           45,734$         121,583$         75,849$           45,734$         131,081$      



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

From: Staff 

Date: May 5, 2023 

Re: Application from 48 North Pearl Street, LLC 

 

1 

 

DRAFT – For Discussion Purposes Only 

 

I. Background 

In April 2023, staff received an application for CAIDA assistance from 48 North Pearl Street, LLC which is 
enclosed in the package.    
 
II. Applicant Description 

The Applicant, 48 North Pearl Street, LLC, is managed and owned by Ryan Jankow, the President of Jankow 
Companies.  

 
III. Project Location  

The Project is located at 48 N. Pearl St. at the intersection with Pine St. 
 

 
 

IV. Project Description 

The project involves the renovation of an existing +/-21,000 SF 3-story commercial building and the 
construction of two additional +/-7,000 SF floors, transforming the property into approx. 20 market rate 
apartments and +/- 14,000 SF of commercial/retail space. 
 
V. Assistance Requested from CAIDA 

The Applicant is requesting sales and use tax exemptions, a mortgage recording tax exemption and a deviation 
from the standard multi-fam commercial PILOT as per the Project Evaluation and Assistance Framework.   
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DRAFT – For Discussion Purposes Only 

 

VI. Attachments 

Application  



. 

48 North Pearl Street LLC 
363 Ontario Street 

Suite 2 

Albany, New York  12208 

April 28, 2023 

Elizabeth Staubach, Chair 

City of Albany Industrial Development Agency 

21 Lodge Street 

Albany, New York 12207 

Re: Request for IDA Assistance for 48 North Pearl Street Project 

Dear Ms. Staubach: 

Attached is a completed application, as well as the appropriate supplementary material 

required by the City of Albany Industrial Development Agency for consideration of financial 

assistance associated with the 48 North Pearl Street LLC Project. 

The Project consists of the acquisition of the land and improvements at 48 North Pearl 

Street, City and County of Albany, State of New York, renovation of the existing +21,000 sf 

vacant building and construction of an additional +14,000 sf addition to the existing building.  

The Project will result in 20 multifamily housing units and + 12,000 sf of commercial/retail 

space and acquisition of various personal property and furniture, fixtures and equipment.  The 

Project will be constructed over an approximate 1 year period of time. 

However, without the Agency’s financial assistance, this Project is not viable.  Therefore, 

as detailed in the Application, the Applicant is requesting exemptions from New York State sales 

and use taxes relating to the construction and fit up of the Project and mortgage recording taxes 

in connection with the financing of the Project and a payment in lieu of tax agreement.   

We are in receipt of the City of Albany Industrial Development Agency Project 

Evaluation and Assistance Framework and have reviewed the Summary of Baseline Eligibility 

Requirements and Community Benefits Metrics.  We believe the Project satisfies all the Baseline 

Requirements and ten (10) of the Community Benefit Metrics.  The ten (10) Community Benefit 

Metrics are as follows:  (i) BID, (ii) Downtown (iii) Neighborhood Plan, (iv) Downtown 

Residential, (v) Financial Commitment between 2.5M– 10 M, (vi) Community Commitment of 

Regional Labor, (vii) Community Commitment City of Albany Labor, (viii) 3-40 permanent 

jobs, (ix) 6-80 construction jobs (x) Conversion to Residential.   

The Project is located at on North Pearl Street.  The existing building located on the land 

is vacant and run down and located within a residential/commercial area.  The Applicant seeks to 

enhance the existing area by creating additional residential opportunities with new and improved 

retail facilities to serve the project residents as well as residents in the community.   

  The Project will generate additional sales tax and property tax revenue for the City of 

Albany.  The construction of additional residential housing in the City will have an indirect 



. 

positive impact on jobs and businesses in the surrounding area.   The Applicant is requesting 

assistance from the Agency in order to be able to provide housing in the City which is consistent 

with current trends to attract young professionals, graduate students, and empty-nesters to the 

City. 

 

 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. 

 

Sincerely, 

 

48 North Pearl Street LLC 

 

 

Ryan Jankow 

Member 

Enclosure 











302 Washington Avenue Extension

Albany NY 12207
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BUILDING NAIL SIZE AND TYPE LOCATION
ELEMENT AND NUMBER

STUD TO SOLE PLATE (2) 16d COMMON END NAIL

CAP PLATE TO STUD (2) 16d COMMON END NAIL

DOUBLE STUDS 16d COMMON @ 16" O.C. FACE NAIL

CORNER STUDS 16d COMMON @ 16" O.C. FACE NAIL

SOLE PLATE TO FLOOR TRUSS OR BLOCKING 16d COMMON @ 16" O.C. FACE NAIL

INTERIOR-BRACED WALL SOLE PLATE                 
TO PARALLEL  FLOOR TRUSS 16d COMMON @ 12" O.C. FACE NAIL

DOUBLE CAP PLATE 16d COMMON @ 16" O.C. FACE NAIL

CAP PLATE LAPS (2) 16d COMMON FACE NAIL

INTERIOR-BRACED WALL TOP PLATE                      
TO TRUSS OR BLOCKING 16d COMMON @ 16" O.C. FACE NAIL

WALL CONSTRUCTION NAILING REQUIREMENTS
(UNLESS NOTED OTHERWISE)

1. ALL NAILS MUST BE INSTALLED IN ACCORDANCE WITH THE 2015 INTERNATIONAL BUILDING CODE
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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  

April 6, 2023 

Andrew Corcione 

21 Lodge Street 

Albany, New York 12207 

Re: 48 N Pearl Street 

Dear Mr. Corcione: 

At your request, we have reviewed the information which was previously 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 principles consistent with the income capitalization methodology utilized by this office 

for similar properties throughout the City, below is the current total assessed value for the subject 

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

March 1, 2023 and its value estimate was as of July 1, 2022. 

$2,256,000 

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 information 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 applicant 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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