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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 14, 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 May 10, 2023 
 

Report of Chief Financial Officer 
A. None 

 
Unfinished Business 

A. 48 North Pearl Street, LLC 
                             i.       Discussion & Possible positive/negative recommendation for a Public Hearing Resolution 
 

New Business 
A. Finance Committee Charter 

i. Review Adequacy of Finance Committee Charter  
 

Other Business 
A. Agency Update 

 
B. Compliance Update 

 
Adjournment 

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 10, 2023 

 

Attending:  Darius Shahinfar, Anthony Gaddy, and Christopher Betts 

 

Absent: Elizabeth Staubach, Lee Eck  

 

Also Present: John Maxwell, Sarah Reginelli, Andy Corcione, Mike Bohne, Renee 

McFarlin, Thomas Conoscenti, Emma Fullem, Amy Horwitz and Joe Scott 

 

Public Present: Debra Lambek, Ryan Jankow 

 

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

Lodge Street Albany, N.Y. 12207 

 

Roll Call, Reading and Approval of Minutes of the March 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 Elizabeth Staubach and Lee 

Eck. 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 March 8, 2023. A motion was made by Anthony Gaddy and seconded 

by Christopher Betts to accept the minutes as presented. The motion to accept the minutes as presented 

was passed with all present members voting aye. 

 

Report of Chief Financial Officer 

Staff reported that the quarterly financials prepared by BST were included in the materials and overall 

were on track with the 2023 budget.  It was noted that BST staff would be in attendance at the upcoming 

Board Meeting on Thursday, May 18, 2023 to answer any additional questions. 

Unfinished Business 

  None, 

 

New Business 

48 North Pearl Street, LLC-Project Introduction 

Staff introduced the 48 North Pearl Street, LLC project to the committee. The project entails the renovation 

of an existing 3-story commercial structure and the construction of an additional two new floors totaling 

+/- 7,000 square feet each. The project will include +/- 20 apartment units, and approx.14,000 square feet 

of commercial/retail space. The Applicant is requesting sales and use tax exemptions, mortgage recording 

tax exemptions and real property tax abatements. Staff reported that the request for assistance deviates 

from the prescribed assistance levels within the existing Project Evaluation and Assistance Framework.  



Staff also noted that at the April 28, 2023 Governance Committee meeting, the committee recommended 

the Agency utilize the pre-approved 3rd party consultant to review all project applications that are received 

in the interim period while the Framework is being updated. Staff will with work with on the Agency’s 

pre-approved consultants to analyze the appropriateness of the requested assistance for this project.  The 

Applicant was on hand to provide a summary of the project and answer questions from the Committee.  

No action was required from the Committee at this time. 

 

Other Business 

Agency Update 

None. 

 

  Compliance Update 

None. 

 

There being no further business, Chair Shahinfar called for a motion to adjourn the meeting. Upon a motion 

made by Anthony Gaddy and seconded by Christopher Betts, the meeting of the Finance Committee was 

adjourned at 12:22 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: 48 North Pearl Street, LLC - IDA Application Summary 
DATE:  June 9, 2023 
 
Applicant: 48 North Pearl Street, LLC 
 
Managing Members (% of Ownership): Ryan Jankow (100%) 
 
Project Location: 48 North Pearl St, Albany, NY   
 

Project Description: The project involves the renovation of an existing +/-21,000 SF 3-story 
commercial building and the new 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.  
 
Estimated Project Real Property Benefit Summary (20 Years): 
 

 Status Quo Taxes 
(no project) 

Non-Homestead 
Rate 

Project Impact 
(PILOT Payments) 

Net Benefit 

Revenue Gain to Taxing Jurisdictions $772,475 $1,328,565 $556,090 

 

 
Current Value 

Anticipated Future 
Value* 

Net Increase 

Property Value Increase $600,000 $2,256,000 $1,656,000 

*Project Impact Assessed Value based on letter from the City of Albany Assessor dated 4-6-23 
 
At the end of the PILOT period, the project is anticipated to make annual tax payments to the taxing 
jurisdictions of $177,630 based on an assessed value of $2,256,000 and an annual tax rate of $78.74.   
 
Estimated Investment: $8,153,044 
 
Community Benefits: Please see the attached CAIDA Project Evaluation and Assistance Framework Staff 
Analysis for more detail on the Community Benefits metrics below. 
 

o Target Geography:  The project is located downtown; the project is located within a BID; the 
project is located within a neighborhood plan. 
 

o Identified Priority: The proposed project consists of the creation of new residential rental units 
located downtown. 
 

o Identified Growth Area:  The proposed project consists of the conversion of an existing 
commercial structure into residential rental units. 
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o Job Creation:  The project is committing to the creation of eighteen (18) new permanent full-
time equivalent jobs and the creation of eighty (80) construction jobs.  

 
o Investment: The project is anticipating a project cost of $8.15 million. 

 
o Community Commitment:  The project commits to utilizing Regional Labor and City of Albany 

Labor.  
 
Employment Impact Analysis:  

 
 

 
*IMPLAN Economic Impact Analysis conducted by the Capital District Regional Planning Commission as 
at 6-8-2023.  Of note: IMPLAN represents average annual construction jobs over the duration of 
construction.   
 
Employment Impact:  

o Projected Permanent: 18 jobs 
o Projected Retained:  0 jobs  
o Projected Construction:  80 jobs  

 
Type of Financing: Straight Lease   
 
Amount of Bonds Requested: None 
 
Estimated Total Purchases Exempt from Sales Tax: $3,710,000 
 
Estimated Total Mortgage Amount: $6,520,000  
 
Requested PILOT: The proposal entails the Applicant entering into a PILOT agreement with the IDA which 
deviates from the Project Evaluation and Assistance Framework abatement guidelines for 
commercial/retail space.  Please see staff PILOT analysis for further detail. 
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Third Party Review:  Due to the deviation in requested assistance from the Project Evaluation & Assistance 
Framework, a third-party evaluation of the appropriateness of the applicant’s PILOT request has been 
received and reviewed by staff.  The third party determined that the assumptions included within the 
application in addition to the abatements requested were necessary and within reasonable parameters. 
 
Cash on cash return is a simple and straightforward method to calculate return on investments that 
involve long-term debt borrowing.  We use this as our baseline analysis metric to keep comparisons 
consistent and variables limited across projects. The third-party analysis relies on the internal rate of 
return method due to its advantage of including the time value of money and property appreciation. 
Calculating the internal rate of return is more complicated because it requires the projection future of 
cash flows of the investment, including the sale of the investment at the end of the holding period. This 
analysis provides a more in-depth and project-specific measurement of anticipated return to review in 
conjunction with the straightforward cash-on-cash method. 
 
Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $296,800 
o Mortgage Recording Taxes: $65,200 
o Real Property Taxes: $1,575,942 
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: Approval expected in June 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: $81,530.44 

 

 
CAIDA Mission: Assist in the enhancement and diversity of the economy of the City of Albany (the “City”) by acting in support of projects in the 
City that create and/or retain jobs and/or promote private sector investment utilizing the statutory powers of the Agency as set forth under the 

provisions of the laws of the State of New York.  
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YES **Qualifies for Community Commitment Enhancement? NO

$2,256,000 Units: 22 Improved Assessed Value per Unit Estimate: $102,545.45

Revitalization Target Geography 

Distressed Census Tract 

High Vacancy Census Tract 

Downtown 1

BID 1

Neighborhood Plan 1

Identified Priority 

Downtown Residential 1

Tax Exempt/Vacant 
Identified Catalyst Site 

Historic Preservation 

Community Catalyst

Identified Growth Area 

Manufacturing / Distribution

Technology

Hospitality 

Existing Cluster

Conversion to Residential 1

Subtotal 5

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 

 6 - 80 1

81 - 160

 161 - 240

  > 241

Subtotal 2

Investment Financial Commitment

2.5M - 10M 1

10.1M-17.5M

17.6M-25M

Subtotal 1

Community Commitment 

MWBE

EEO Workforce Utilization

Inclusionary Housing 

Regional Labor 1

City of Albany Labor 1

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

6

***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

Est. 80 construction jobs

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 ≥15%  City of Albany residents for construction jobs

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

Est. 18 Full time jobs created

48 North Pearl Street LLC

COMMENTS

Census tract 11

Impact Downtown

*Must achieve subtotal of 3 and threshold of 13 to qualify for Community Commitment enhancement

$8.15 M investment



Reasonableness Assessment for 48 North Pearl Street LLC - City of Albany Industrial Development Agency  
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EXECUTIVE SUMMARY 
Project Description 
The City of Albany Industrial Development Agency 
(Agency) received an application from 48 North Pearl 
Street LLC (Applicant) for financial assistance for the 
construction of a mixed use development (Project) in 
Albany, NY featuring 20 residential units and 14,000 square 
feet of commercial/professional/retail space.  

The Project represents an $8.1 million investment and is 
anticipated by the Applicant to generate 18 permanent 
jobs within four years. To support this project, the 
Applicant requests financial assistance in the form of a 
Payment In Lieu of Taxes (PILOT) agreement. Specifically, 
the Applicant has requested a deviation from the Agency’s 
Project Evaluation and Assistance Framework, referred to 
as Deviation Schedule and Standard Schedule, 
respectively. The table to the right provides a comparison 
of the Deviation Schedule and Standard Schedule.  

The Deviation Schedule proposed by the Applicant applies 
the schedule established in the Agency’s Project Evaluation 
and Assistance Framework for Multi-Family Commercial, 
assessed value per unit of $100,000+ to the entirety of the 
development, including the non-residential portion. This 
results in a 20 year PILOT that includes a 90% abatement 
for 10 years and then a 5% reduction over the next 10 
years, ending at 40% in year 20.  In year 21, the Project will 
pay full taxes on the parcel.  

Deviation 
Schedule

Year

Total Project 
PILOT Abatement 

Percent

Residential PILOT 
Abatement 

Percent

Commercial PILOT 
Abatement 

Percent

Retail PILOT 
Abatement 

Percent
1 90% 90% 50% 90%
2 90% 90% 45% 90%
3 90% 90% 40% 90%
4 90% 90% 35% 90%
5 90% 90% 30% 90%
6 90% 90% 25% 0%
7 90% 90% 20% 0%
8 90% 90% 15% 0%
9 90% 90% 10% 0%
10 85% 85% 50% 0%
11 80% 80% 0% 0%
12 70% 70% 0% 0%
13 65% 65% 0% 0%
14 65% 65% 0% 0%
15 60% 60% 0% 0%
16 60% 60% 0% 0%
17 55% 55% 0% 0%
18 50% 50% 0% 0%
19 45% 45% 0% 0%
20 40% 40% 0% 0%

Source: Applicant, Agency's Project Evaluation and Assistance Framework

Standard Schedule 
Project Evaluation and Assistance Framework

PILOT Schedule Comparison



Reasonableness Assessment for 48 North Pearl Street LLC - City of Albany Industrial Development Agency  
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Purpose of this Analysis 
An objective, third-party review of the assumptions and estimated operating and financial performance of a project helps Industrial Development 
Agencies perform a complete evaluation of a proposed Project. Camoin Associates was engaged to analyze the Project and deliver an analysis and 
opinion to answer three questions: 

 Are the operating assumptions such as rent, vacancy, and expenses within norms for the region? 

 Is the assistance necessary for the Project to be financially feasible, and therefore undertaken by the Applicant? 

 If assistance is awarded, will the Applicant’s rate of return on investment be similar to market expectations for similar projects in the region, and 
therefore reasonable? 

Findings: This analysis concludes that the answer to each of these questions is as follows:  

 Assumptions are generally more aggressive than established local and regional benchmarks. The vacancy rates are lower than the 
current average, rent is slightly higher than the median for the area, and operating expenses are lower than the benchmarks. Higher 
rents and lower vacancies may be due to it being a new product for the City and therefore in higher demand.   

 Over the life of the proposed PILOTs, the  Project is cash flow positive and meets the industry benchmarks.  

 The rate of return to the Applicant over the life of the PILOTs are in line with market expectations, with a greater Equity Dividend 
Rate and sooner recuperation of equity investment under the Deviation Schedule.  

 The average rate of return to the Applicant over the first 10 years of the Project is lower than over the life of the 20 year PILOT. 
Looking at the first 10 years of the Project, the Standard Schedule creates an Equity Dividend Rate that is far below the midpoint 
of the industry benchmark, indicating that the Project needs the Deviation Schedule to be financially viable.   
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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 







City of Albany IDA Application for Incentives | Adopted __/__/2019 
012001.00025 Business 17819593v5

DATED: JULY 8, 2019 
Answer all questions. Use 

SUMMARY OF PROJECT 

Applicant: 

Contact Person: 

Phone Number: 

Occupant: 

Project Location (include Tax Map ID): 

Approximate Size of Project Site: 

Description of Project: 

Type of Project: 

Employment Impact: Existing FTE Jobs
Retained FTE Jobs: 
FTE Jobs Created: 
Construction Jobs Created: 

Project Cost: 

Type of Financing: Tax-Exempt 

Amount of Bonds Requested: 

Estimated Value of Tax Exemptions: 

N.Y.S. Sales and Compensating Use Tax: 
Mortgage Recording Taxes:  
Real Property Tax Exemptions: 
Other (please specify):  

Provide estimates for the following: 

Average Estimated Annual Salary of Jobs to be Created: 
Annualized Salary Range of Jobs to be Created: 
Estimated Average Annual Salary of Jobs to be Retained: 





302 Washington Avenue Extension

Albany NY 12207















DATED: JULY 8, 2019 

City of Albany IDA Application for Incentives | Adopted __/__/2019 
012001.00025 Business 17819593v5

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 
determination to the Agency. 

 Short Form   Long Form Environmental Assessment Form: 

Lead Agency:  

Agency Contact:  

Date of submission: 

Status of submission: 

Final SEQRA 

determination: 

A) Site Characteristics:

Will the Project meet zoning and land use regulations for the proposed location?

Is a change in zoning and land use regulation is required? 
If yes, specify the required change and status of the change request:     

If the proposed Project is located on a site where the known or potential presence of contaminants is 
complicating the development/use of the property, describe the potential Project challenge:    

Does part of the Project consist of a new building or buildings? 

 Yes  No 

 If yes, indicate number and size of new buildings: 

Does part of the Project consist of additions and/or renovations to the existing buildings? 

 Yes  No 

If yes, indicate the buildings to be expanded or renovated, the size of any expansions and the nature 
of expansion and/or renovation:   





























631-793-8537
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BUILDING NAIL SIZE AND TYPE LOCATION
ELEMENT AND NUMBER
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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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Construction(1)
2023 2022/2023 $50.93 $600,000 $30,558 - - - - - - - - -

Construction 2024 2023/2024 $51.95 $600,000 $31,169 $600,000 $2,256,000 $117,196 $6,511 - - - - - -

1(2)
2025 2024/2025 $52.99 $600,000 $31,793 $600,000 $2,256,000 $119,540 $6,641 $40,567 Not Applicable $78,973 $1,844 $3,590 66.06% 90%

2 2026 2025/2026 $54.05 $600,000 $32,428 $600,000 $2,256,000 $121,931 $6,774 $41,379 Not Applicable $80,552 $1,881 $3,661 66.06% 90%

3 2027 2026/2027 $55.13 $600,000 $33,077 $600,000 $2,256,000 $124,369 $6,909 $42,206 Not Applicable $82,163 $1,918 $3,735 66.06% 90%

4 2028 2027/2028 $56.23 $600,000 $33,739 $600,000 $2,256,000 $126,857 $7,048 $43,050 Not Applicable $83,806 $1,957 $3,809 66.06% 90%

5 2029 2028/2029 $57.36 $600,000 $34,413 $600,000 $2,256,000 $129,394 $7,189 $43,911 Not Applicable $85,483 $1,996 $3,886 66.06% 90%

6 2030 2029/2030 $58.50 $600,000 $35,102 $600,000 $2,256,000 $131,982 $7,332 $44,790 Not Applicable $87,192 $2,036 $3,963 66.06% 90%

7 2031 2030/2031 $59.67 $600,000 $35,804 $600,000 $2,256,000 $134,621 $7,479 $45,685 Not Applicable $88,936 $2,077 $4,043 66.06% 90%

8 2032 2031/2032 $60.87 $600,000 $36,520 $600,000 $2,256,000 $137,314 $7,629 $46,599 Not Applicable $90,715 $2,118 $4,123 66.06% 90%

9 2033 2032/2033 $62.08 $600,000 $37,250 $600,000 $2,256,000 $140,060 $7,781 $47,531 Not Applicable $92,529 $2,161 $4,206 66.06% 90%

10 2034 2033/2034 $63.33 $600,000 $37,995 $600,000 $2,256,000 $142,861 $7,937 $48,482 Not Applicable $94,380 $2,204 $4,290 66.06% 90%

11 2035 2034/2035 $64.59 $600,000 $38,755 $600,000 $2,256,000 $145,719 $8,095 $54,799 Not Applicable $90,919 $2,491 $4,133 62.39% 85%

12 2036 2035/2036 $65.88 $600,000 $39,530 $600,000 $2,256,000 $148,633 $8,257 $61,351 Not Applicable $87,282 $2,789 $3,967 58.72% 80%

13 2037 2036/2037 $67.20 $600,000 $40,321 $600,000 $2,256,000 $151,606 $8,423 $73,706 11.5% of Project Gross Sales/Revenue $77,899 $3,350 $3,541 51.38% 70%

14 2038 2037/2038 $68.55 $600,000 $41,127 $600,000 $2,256,000 $154,638 $8,591 $80,856 11.5% of Project Gross Sales/Revenue $73,782 $3,675 $3,354 47.71% 65%

15 2039 2038/2039 $69.92 $600,000 $41,950 $600,000 $2,256,000 $157,730 $8,763 $82,473 11.5% of Project Gross Sales/Revenue $75,258 $3,749 $3,421 47.71% 65%

16 2040 2039/2040 $71.31 $600,000 $42,789 $600,000 $2,256,000 $160,885 $8,938 $90,027 11.5% of Project Gross Sales/Revenue $70,858 $4,092 $3,221 44.04% 60%

17 2041 2040/2041 $72.74 $600,000 $43,644 $600,000 $2,256,000 $164,103 $9,117 $97,851 11.5% of Project Gross Sales/Revenue $66,252 $4,448 $3,011 40.37% 55%

18 2042 2042/2043 $74.20 $600,000 $44,517 $600,000 $2,256,000 $167,385 $9,299 $105,951 11.5% of Project Gross Sales/Revenue $61,434 $4,816 $2,792 36.70% 50%

19 2043 2043/2044 $75.68 $600,000 $45,408 $600,000 $2,256,000 $170,733 $9,485 $114,336 11.5% of Project Gross Sales/Revenue $56,396 $5,197 $2,563 33.03% 45%

20 2044 2044/2045 $77.19 $600,000 $46,316 $600,000 $2,256,000 $174,147 $9,675 $123,015 11.5% of Project Gross Sales/Revenue $51,133 $5,592 $2,324 29.36% 40%

Permanent(3)
2045 2045/2046 $78.74 $168,000 $13,228 $600,000 $2,256,000 $177,630 $9,868 $177,630

$772,475 $2,904,507 $1,328,565 $1,575,942

Proposed Project

Normal Tax
Estimated Total 

2023 

Assessment(5)

PILOT Year

City &

 County Tax 

Year

School 

Tax Year
Tax Rate(4)

Status Quo
% Abatement 

on Improved 

Assessment(17)

Estimated Total 

Taxes(6)

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 

PILOT 

Payments(11) 

Estimated 

PILOT Payments(12) 

Estimated 

Abatement(13)

Estimated PILOT 

Payments 

Per Unit(14)

Estimated 

Abatement

Per Unit(15)

% Abatement 

on Total 

Assessment(16)

(16) Percent Abatement on Total Assessment via PILOT.

(8) Per letter from the City of Albany Assessor dated 4-6-23.

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

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

Estimated Totals(18)

Notes:

48 North Pearl Street, LLC - DRAFT PILOT  - Staff Analysis 

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

***Analysis is ONLY an estimate***

(1) Project would likely close with Agency 3Q 2023.

(2) Estimated start of PILOT payments. 

(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 2023 tentative assessment roll.

(6) Estimated taxes if proposed project did not occur (i.e. left status quo).

(7) Assessment value based on anticipated 2023 City of Albany Tax Roll resulting from a tax certiorari. The 2022 assessed value was $1,018,800.

(11) Estimated PILOT Payments. 

(12) 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). 

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

(14) Estimated PILOT Payments Per Unit .  

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

 

DESCRIPTION OF THE PROJECT EVALUATION AND EXPECTED PUBLIC BENEFITS 

 

48 NORTH PEARL STREET, 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 Downtown 

neighborhood, 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 Downtown, thereby 

promoting the creation of new 

permanent jobs. 

 

The Project will create 18 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: $296,800 

Mortgage Recording Tax 

Exemption: $65,200 

Real Property Tax Exemption: 

$1,575,942 

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

over $8.1 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 is expected to receive 

full City of Albany Planning 

Board approvals in June 2023.  

 

The Applicant has full site 

control.  

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: $600,000 (Per 

City of Albany Commissioner of 

Assessment and Taxation 2023 

Assessment Roll) to the estimated 

improved total assessment: 

$2,256,000 (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 Project commits to utilizing 

15% City of Albany Labor for 

construction jobs. 

 

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 structure 

in a strategically identified 

location within the Central 

Business District. 

 

The Project meets the intent and 

furthers the implementation of the 

following City of Albany strategic 

initiatives: Albany 2030. 

 










	1. IDA Finance Committee Agenda 6.14.23
	2. 5.10.23 IDA Finance Committee Minutes AH, AC, TC
	3. IDA Project Summary - 48 North Pearl Street, LLC June 2023
	4. 48 N Pearl St - Matrix Scoring Sheet DRAFT
	5. Camoin Report - 48 North Pearl Street - Executive Summary
	6. cover letter4.28.23
	7. 48 N Pearl - Executed IDA Application
	20230501111327348.pdf
	20230501093053312.pdf

	8. 48 North Pearl - Planning Board Review - Survey and rendering
	9. 48 N Pearl St - DRAFT PILOT Analysis STAFF June 2023
	10. 48 North Pearl Street LLC - Uniform Criteria - Table for Approving Resolution
	11. Finance Committee Charter



