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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, September 13, 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 August 9, 2023 

Report of Chief Financial Officer 
A. None 

Unfinished Business 
A. 324 State Street, LLC 

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

B. 144 State Street, LLC (Renaissance Hotel) 
i. Discussion & Possible positive/negative recommendation for Approving Resolutions

New Business 
A. 40 Steuben St, LLC 

i. Discussion & Possible positive/negative recommendation for Assignment of PILOT

B. Midtown Albany, LLC (102 Hackett Blvd) 
i. Project Introduction

C. 2024 Draft IDA Budget 
i. Discussion & Possible positive/negative recommendation for Approval

Other Business 
A. Agency Update 

B. Compliance Update 
i. Annual Review of Agency Insurance Policy

Adjournment 

PLEASE NOTE THAT A PUBLIC HEARING CONCERNING THE FOLLOWING PROJECT(S) WILL BE HELD 
at 12:00pm on Wednesday, September 13, 2023 at 21 Lodge St Albany NY, 12207.  

Please refer to albanyida.com for participation instructions. 

144 State Street, LLC 

324 State Street, LLC 

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


City of Albany Industrial Development Agency 
21 Lodge Street 

Albany, NY 12207 

Telephone: (518) 434-2532 

Elizabeth Staubach, Chair 
Lee Eck, Vice Chair 

Sarah Reginelli, Chief Executive Officer 
Andy Corcione, Project Services Director 

Darius Shahinfar, Treasurer Marisa Franchini, Agency Counsel 

Anthony Gaddy, Secretary A. Joseph Scott, Special Counsel 

Joseph Better Christopher Betts John Maxwell 

MINUTES OF IDA FINANCE COMMITTEE MEETING 

Wednesday, August 9, 2023 

Attending: Elizabeth Staubach, Anthony Gaddy, and Lee Eck 

Absent:  Darius Shahinfar and Christopher Betts 

Also Present: Sarah Reginelli, Andy Corcione, Emma Fullem,  

Mike Bohne, Renee McFarlin, Amy Horwitz, Tom Libertucci, 

Marisa Franchini, and Joe Scott 

Public Present: Ryan Jankow, Debra Lambek, and Brandon Stabler 

Vice Chair, Lee Eck 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 July 12, 2023, Finance Committee Meeting 

A roll call of the Committee members present was held. Finance Committee Vice Chair Lee Eck reported that all 

Committee members were present except for Darius Shahinfar and Christopher Betts. Since the minutes of the previous 

meeting had been distributed to the Committee in advance for review, Mr. Eck asked for a motion to dispense with 

their reading and approve the minutes of the Finance Committee meeting of July 12, 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 

Staff reported that the quarterly financials prepared by BST were included in the materials, amended from the 

previous month’s quarterly report to more accurately reflect the current financial performance of the Agency. The 

CEO walked the Committee through the edited document and answered Committee questions. It was noted that 

BST staff would attend the upcoming Board Meeting on Thursday, August 17, 2023, to answer any additional 

questions. 

Unfinished Business 

324 State Street, LLC 
Staff led a discussion regarding the 324 State Street LLC project with the committee. A representative for the 

Applicant was on hand to answer questions from the Committee.  The project entails the redevelopment of an existing 

+/- 40,000 SF commercial building, currently owned by the College of St. Rose, into approximately 29 market rate 

apartments, two of which will be the required inclusionary housing units. The Applicant is requesting sales and use 



tax exemptions, a mortgage recording tax exemption and real property tax exemptions. The Committee discussed 

the project generally and staff reported on a cost-benefit analysis.  Staff reported that the request for assistance 

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

and, as such, a third-party evaluation of the appropriateness of the applicant’s PILOT request has been received and 

reviewed by staff. The executive summary of the analysis was provided as part of the Committee materialsThe third 

party determined that the assumptions included within the application in addition to the abatements requested were 

necessary and within reasonable parameters. 

Staff noted that  the Project Applicant is considering the use of historic tax credits but based upon  the fact the 

property is considered non-conforming, coupled with the relative  small size of the project may make pursuing 

historic tax credits not worth the effort and investment. At this stage of the development process, the Developer is 

uncertain if they will indeed pursue the tax credits. The economics of the Project change if historic tax credits are 

secured. Therefore, both staff and the third-party consultant concluded that a bifurcated scenario with two separate 

real property tax abatement schedules should be established in order to allow the project flexibility as the tax credits 

are explored. The “Scenario A” schedule would apply if no historic tax credits are used, and the “Scenario B” 

scenario would apply if historic tax credits are secured. 

Lee Eck made a motion for the Committee to enter Executive Session for the purposes of discussing the financial 

history of a particular corporation. The motion was seconded by Anthony Gaddy. A vote being taken, the motion 

passed with all members voting aye. Brandon Stabler left the room. The Committee entered Executive Session at 

12:29 p.m. 

Representatives Ryan Jankow and Debra Lambek exited executive session  at 12:41 p.m. 

The Committee exited Executive Session 12:49 p.m. It was reported that no action was taken by the Committee 

during the Executive Session. 

Ryan Jankow, Debra Lambek and Brandon Stabler re-entered the room. 

A motion was made by Elizabeth Staubach to positively recommend a Public Hearing Resolution to the full 

Board for the 324 State Street, LLC project. The motion was seconded by Anthony Gaddy. A vote being taken, 

the motion passed with all members voting aye. 

Ryan Jankow left the meeting at 12:51 p.m. 

144 State Street, LLC (Renaissance Hotel) 

Staff led a discussion regarding the 144 State Street LLC project with the committee. Representatives for the 

Applicant were on hand to answer questions from the Committee. Staff provided background on the original project 

which was approved by the CAIDA Board in 2014 and involved the acquisition and conversion of a vacant historic 

building into a Renaissance Hotel by Marriott. A representative from the Project Beneficiary, was present to answer 

any questions. The current request at hand involves a $3.5 M renovation of the existing  hotel  as part of the required 

ongoing maintenance/operation of the hotel per brand standards. The Applicant intends to refurbish the hotel guest 

rooms and common areas. The Applicant is requesting sales and use tax exemptions and an extension/modification 

of the existing real property tax exemptions.  

The Applicant discussed the hotel’s ongoing performance given the impacts of the COVID-19 pandemic and 

changes in market and labor conditions. The Committee discussed the project and reviewed the cost-benefit 

analysis. A third party-consultant was engaged to evaluate the Applicant’s financial assumptions  and the 

reasonableness of the requested  assistance given the economic performance of the real estate and the investor’s 

financial returns. An in-depth sensitivity analysis of both the project’s financial performance to date and through 

the amended request time period was conducted. The executive summary of the analysis was provided and posted 



as part of the Committee materials. Staff summarized the third-party analysis, citing that the consultant concluded 

that the current abatement schedule would make the hotel financial nonviable given its performance to-date and 

projected performance going forward. It was also reported that the consultant had concluded that the requested 

project assistance schedule is within reasonable parameters given projected returns. 

Lee Eck made a motion for the Committee to enter Executive Session for the purposes of discussing the financial 

history of a particular corporation. The motion was made by Elizabeth Staubach and was seconded by Anthony 

Gaddy. A vote being taken, the motion passed with all members voting aye. The Committee entered Executive 

Session at 1:01 p.m. 

Project representatives Brandon Stabler and Debra Lambek left the executive session at 1:18 p.m. 

Lee Eck made a motion to exit Executive Session, which was seconded by Anthony Gaddy. The Committee exited 

Executive Session 1:28 p.m. It was reported that no action was taken by the Committee during the Executive 

Session.  

Project Representatives Brandon Stabler and Debra Lambek re-entered the meeting at 1:28 p.m. 

Vice Chair, Lee Eck asked for a motion to positively recommend a Public Hearing Resolution to the full Board 

for the 144 State Street, LLC project. The motion was made by Anthony Gaddy and was seconded by Elizabeth 

Staubach. A vote being taken, the motion passed with all members voting aye. 

Project Representatives Brandon Stabler and Debra Lambek exited the meeting at 1:29 p.m. 

New Business 

None 

Other Business 

Agency Update  

None 

Compliance Update 

None 

There being no further business, Vice Chair Eck 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 1:30 

p.m. 

Respectfully submitted, 

________________________________ 

Anthony Gaddy, Secretary 



MEMO 

TO: CAIDA Board of Directors 

FROM: CAIDA Staff 

RE: 324 State Street, LLC Project 

DATE: August 31, 2023 

An application for assistance was introduced at the IDA Finance Committee meeting in 

July 2023 involving the adaptive reuse of an existing +/-40,000 SF commercial building 

into approx. 29 market rate apartment units.  The previously tax-exempt structure, located 

within the Center Square Historic District, may be eligible for historic tax credits.  

However, the Project Applicant is uncertain at this time whether they will indeed be eligible 

for and pursue historic tax credits. As such, the Applicant has amended its original 

application and has now requested a bifurcated PILOT scenario with two separate 

abatement schedules – Scenarios A and B – the use of which would be determined by the 

outcome of the tax credits.   

Scenario A: Should the Project move forward without historic tax credits, the Applicant 

has requested the 20-year abatement schedule previously prescribed within the Project 

Evaluation and Assistance Framework for projects with an improved assessed value of 

$100,000+ per unit.   

Scenario B: Should the Project utilize historic tax credits, the Applicant has requested a 

15-year abatement schedule designed to address project financial dynamics positively 

impacted by the credits. 

To supplement staff analysis, a third party was retained to review the project financial 

assumptions and the appropriateness of the requested level of Agency assistance.  Further 

detail and analysis of the level and appropriateness of the request can be found in the 

following application materials.     
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TO: City of Albany Industrial Development Finance Committee 
FROM: City of Albany Industrial Development Agency Staff 
RE: 324 State Street, LLC - IDA Application Summary 
DATE:  September 8, 2023 

Applicant: 324 State Street, LLC 

Managing Members (% of Ownership): Ryan Jankow (100%) 

Project Location: 324 State St, Albany, NY  

Project Description: The project involves the redevelopment of an existing +/-40,000 SF commercial 
building into approx. 29 market rate apartment units.  

Estimated Project Real Property Benefit Summary (20 Years): 
Scenario A (Project Does Not Include Use of Historic Tax Credit Program): 

Status Quo Taxes 
(no project) 

Non-Homestead 
Rate 

Project Impact 
(PILOT Payments) 

Net Benefit 

Revenue Gain to Taxing Jurisdictions $0.00 $1,265,455 $1,265,455 

Estimated Project Real Property Benefit Summary (15 Years): 
Scenario B (Project Does Include Use of Historic Tax Credit Program): 

Status Quo Taxes 
(no project) 

Non-Homestead 
Rate 

Project Impact 
(PILOT Payments) 

Net Benefit 

Revenue Gain to Taxing Jurisdictions $0.00 $1,174,692 $1,174,692 

Current Value 
Anticipated Future 

Value* 
Net Increase 

Property Value Increase $700,000 $1,773,600 $1,073,600 
*Project Impact Assessed Value based on letter from the City of Albany Assessor dated 6-29-23
**Note: While assessed at $3,183,800, the property has been on the wholly exempt portion of the tax roll due to 
the status of the previous owner. 

At the end of the PILOT period, the project is anticipated to make annual tax payments to the taxing 
jurisdictions of $140,059 based on an assessed value of $1,773,600 and an annual tax rate of $78.97.  

Estimated Investment: $6,500,000 

Community Benefits: Please see the attached CAIDA Project Evaluation and Assistance Framework Staff 
Analysis for more detail on the Community Benefits metrics below. 
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o Identified Priority: The proposed project is located on a parcel designated as tax exempt; the 
project results in the rehabilitation/renovation of a building located within a historic district and 
at least 50 years old. 
 

o Identified Growth Area:  The proposed project consists of the conversion of an existing 
commercial structure into residential rental units. 
 

o Job Creation:  The project is committing to the creation of two (2) new permanent full-time 
equivalent jobs and the creation of twenty (20) construction jobs.  

 
o Investment: The project is anticipating a project cost of $6.5 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 8-28-2023.  Of note: IMPLAN represents average annual construction jobs over the duration of 
construction.   
 
Employment Impact:  

o Projected Permanent: 2 jobs 
o Projected Retained:  0 jobs  
o Projected Construction:  20 jobs  

 
Type of Financing: Straight Lease   
 
Amount of Bonds Requested: None 
 
Estimated Total Purchases Exempt from Sales Tax: $3,850,000 
 
Estimated Total Mortgage Amount: $5,000,000  
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Requested PILOT: The proposal entails the Applicant entering into a bifurcated PILOT agreement with the 
IDA which deviates from the Project Evaluation and Assistance Framework abatement guidelines for 
multi-fam commercial projects.  The trigger for the bifurcation of the PILOT agreement is the approval for 
NYS/Federal historic tax credits which may occur post-closing. Please see staff PILOT analysis for further 
detail. 
 
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: $308,000 
o Mortgage Recording Taxes: $50,000 
o Real Property Taxes: 

o Scenario A: $1,024,707 
o Scenario B: $455,308 

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: Approved in August 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: $65,000.00 

 

 
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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NO **Qualifies for Community Commitment Enhancement? NO

$1,773,600 Units: 29 Improved Assessed Value per Unit Estimate: $61,158.62

Revitalization Target Geography 

Distressed Census Tract 

High Vacancy Census Tract 

Downtown

BID

Neighborhood Plan

Identified Priority 

Downtown Residential 

Tax Exempt/Vacant 1
Identified Catalyst Site 

Historic Preservation 1

Community Catalyst

Identified Growth Area 

Manufacturing / Distribution

Technology

Hospitality 

Existing Cluster

Conversion to Residential 1

Subtotal 3

Job Creation Permanent Jobs 

 3 - 40

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 1

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: 7

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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***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. 20 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

2 FTEs

324 State Street, LLC

COMMENTS

Census tract 14

Property is currently tax exempt

The building is at least 50 years old and located within the Center Sq/Hudson Park historic district

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

$6.5 M investment



 
 

 

324 STATE STREET PROJECT ASSISTANCE REQUEST REVIEW 

 

EXECUTIVE SUMMARY 
 

324 State Street, LLC (the Developer) is seeking Project Assistance from CAIDA to implement an adaptive 
re-use project (the Project).  The Project will convert the former College of St. Rose building into 29 
multi-family apartment units. The Developer is seeking a standard Payment In Lieu of Taxes (PILOT) 
schedule for projects with an assessed value per unit over $100,000.  The City Assessor has submitted a 
letter that values the Project at $1,773,600 or $61,158 per unit. 

The College of St. Rose building is in Center Square, an historic district.  The College of St. Rose building 
is a non-conforming historic structure in the neighborhood.  The Developer is considering historic tax 
credits but is concerned that the non-conforming character of the building and the small size of the 
project may make pursuing historic tax credits not worth the effort and investment.  At this stage of the 
development process, the Developer does not know what route they will take. 

The economics of the Project change if historic tax credits are secured.  Therefore, W-ZHA concludes 
that two separate PILOT schedules be established.  One PILOT schedule would apply if no historic tax 
credits are used and the other would apply if historic tax credits are used. 

W-ZHA evaluated the economic performance of the real estate and investor financial returns.  W-ZHA 
concludes that the Developer’s assumptions regarding development cost, operations, and financing are 
reasonable.  Developer investment returns were evaluated for multiple scenarios including:  No Historic 
Tax Credits/Historic Tax Credits; Developer’s Proposed Rents and the Assessor’s Assessed Value; and 
Higher Average Rents with a Higher Assessed Value.   

W-ZHA concludes that the Developer’s requested 20-year PILOT is reasonable if historic tax credits are 
not obtained.  W-ZHA recommends a custom 15-Year PILOT schedule be applied if the Developer 
obtains historic tax credits.   



. 

324 STATE STREET LLC  
363 Ontario Street 

Suite 2 
Albany, New York 12208 

 
 

June 22, 2023 
 

Elizabeth Staubach, Chair 
City of Albany Industrial Development Agency 
21 Lodge Street 
Albany, New York 12207 
 
Re: Request for IDA Assistance for 324 State 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 324 State Street LLC Project. 
 

The Project consists of the acquisition of the land and improvements at 324 State Street, 
City and County of Albany, State of New York, renovation of the existing 40,000 sf ft. vacant 
building.  The Project will result in 29 multifamily housing units 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.   
 
 The Project is located at on State Street.  The existing building is owned by the College 
of St. Rose and has been vacant for over one year. The property is currently listed as tax exempt 
and off the tax rolls. This project will put this property back on the tax rolls for the City of 
Albany and will enhance the existing area by creating additional residential options.  
 
   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, 
 
324 State Street LLC 
 
 
Ryan Jankow 
Member 

Enclosure 



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. 

06/16/23

324 State Street LLC

363 Ontario Street

Albany NY 12208

93-1773761

Ryan Jankow

Member

rjankow@jankowcompanies.com(518) 708-6019

Ryan Jankow

Debra J Lambek Esq

(518) 491-1628 dlambek@lambeklaw.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 

✔

$6,500,000

✔

$0

$308,000
$50,000

$834,586

$50,000

$45k-$55k

$0

324 State Street LLC

Ryan Jankow

(518) 708-6019

vacant

324 State Street 76.241-35

acres

renovations to an existing vacant building located at 324 State Street. The Company intends to renovate the
existing building of approximately 40,000 sf to create a 29 unit residential facility

0

0

1

20

multifamily
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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:

324 State Street LLC

363 Ontario Street

Albany NY 12208

93-1773761

Ryan Jankow

Member

rjankow@jankowcompanies.com(518) 708-6019



DATED: JULY 8, 2019 
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C) Current Project Site Owner (if different from Applicant or Real Estate Holding Company):

D) Attorney:

E) General Contractor:

Albany ny 12207

Debra J Lambek Esq

Law Office of Debra J Lambek PLLC

dlambek@lambeklaw.com(518) 491-1628

The College of Saint Rose

432 Western Avenue
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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). 

various real estate projects

Ryan Jankow Member 100 100

✔

✔

✔

✔

✔

2023 NY 53111

LLC

Ryan Jankow Member



DATED: JULY 8, 2019 
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C) Company Description:

Additional sheets may be attached, if necessary. 

The Company is a real estate development company which has developed over 500 units of multifamily housing in the Capital District Area
over the past 13 years including 363 Ontario Street, Albany, New York and 563 New Scotland Avenue, Albany, New York which is under
development

Capital Bank

varous industrial development agencies projects

✔

✔



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.

✔

✔

✔

redevelopment of a vacant building in Albany, The new project will consist of renovating the existing vacant building to create 29
residential units. The purchase price is $850k which includes personal property with a value of $150k.

324 State Street 76.241-35

June 2023

The College of Saint Rose

October 2023

✔

✔

✔

✔
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but for

DATED: JULY 8, 2019 

Redevelopment of existing vacant building located in Albany into a 29 unit multifamily housing project. There is no parking on site and our
experience is that many residents in in multifamily housing in the City of Albany do not have vehicles. Notwithstanding, however, applicant will
evaluate parking options and needs for residents.

This project entails purchasing existing property from the College of Saint Rose. The building and property has been vacant for over a year
and is currently not on the tax rolls. The cost of materials and supplies is still very high and interest rates have increased. In order to make
this a viable project financial assistance from the City of Albany Industrial Development Agency is required.

✔

29

0
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C) Project Site Occupancy

* The term “retail sales” means (1) sales by a registered vendor under Article 28 of the Tax Law of New York (the “Tax
Law”) primarily engaged in the retail sale of tangible personal property, as defined in Section 1101(b)(4)(i) of the Tax
Law), or (2) sales of a service to customers who personally visit the Project location. If “retail” or “service” is checked,
complete the Retail Questionnaire contained in Section IV.
Note that it is the position of the Agency that housing projects constitute “retail projects,” as such term is defined under
the IDA Statute.
Note that it is the position of the Agency that housing projects constitute “retail projects,” as such term is defined under
the IDA Statute.

100

2

✔

✔

residential apartments

✔

✔

✔

40,000

✔



DATED: JULY 8, 2019 
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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%

contiguous to census tract 8 which is a highly distressed tract

✔

✔

✔

✔

✔

✔



DATED: JULY 8, 2019 
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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:

✔

City of Albany Planning
Brad Glass

✔

✔

conditional use permit to allow multifamily housing

renovation and redevelopment of existing vacant building. The existing building is 40,000 sf and was a trade building for the college of
saint rose. The project entails redevelopment of the building into 29 unit residential housing

✔

✔

RT Zone
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VI. INTER-MUNICIPAL MOVE DETERMINATION
The Agency is required by State law to make a determination that, if completion of a Project benefiting 
from the Agency’s financial assistance results in the removal of a plant of the Project occupant from 
one area of the State to another area of the State or in the abandonment of one or more plants or 
facilities of the Project occupant located within the State, Agency financial assistance is required to 
prevent the Project occupant from relocating out of the State, or it is reasonably necessary to preserve 
the Project occupant’s competitive position in its respective industry. 

✔

✔

✔

✔
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VII. EMPLOYMENT INFORMATION
A) Current and Projected Employee FTEs (“Year One” will begin upon the issuance of Certificate

of Occupancy or a Temporary Certificate of Occupancy):

Projected FTEs 
Current FTEs New 

Year 1- 20 
New  

Year 2 – 20 
New  

Year 3 – 20 
Total 

Year 4-20
Full-time 
Part-time 
Seasonal 

B) Employment Plan in FTE
Estimate the number of full-time equivalent (FTE) jobs that are expected to be retained and
created as part of this Project. One FTE is equivalent to 35 hours of work per week or 1,820 hours
per year. Convert part-time jobs into FTE by dividing the total number of hours for all part-time
resources by 35 hours per week or 1,820 hours per year. (“Year One” will begin upon the
issuance of Certificate of Occupancy or a Temporary Certificate of Occupancy):

Attach a list that describes in detail the types of employment for this Project, including the types of 
activities or work performed and the projected timeframe for creating new jobs. 

Occupation in 
Company 

Current (Retained) 
Permanent  

FTE 
Projected New Permanent FTE 

Average 
Annual  

Salary or 
Hourly Wage2 

Number of 
Current FTE 

FTE in 
Year 1 
20 

FTE in 
Year 2 
20 

FTE in 
Year 3  
20 

Total New FTE 
by Year 4 

20 

Professional/ 
Management 
Administrative 

Sales 

Services 

Manufacturing 

 High-Skilled 

 Medium-Skilled 

 Basic-Skilled 

Other (specify) 

Total 

2 Wages are defined as all remuneration paid to an employee. Remuneration means every form of compensation for employment paid by an employer 
to an employee; whether paid directly or indirectly by the employer, including salaries, commissions, bonuses, and the reasonable money value of board, 
rent, housing, lodging, or similar advantage received. Where gratuities are received from a person other than the employer, the value of such gratuities 
shall be included as part of the remuneration paid by the employer. Source: https://labor.ny.gov. 

0 1 0 0 1

0 1 0 0 1

0

1 1

1 0 0 1

25 26 27 28

25 26 27 28

0

0

0

0

0

0 1

1 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.

    

    

20

fall 2023

Summer 2024

$3,850,000

the general contractor is located in albany and deals mostly with city of albany and capital district subcontractors and workers.
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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. 

management marketing a

carry costs

$6,500,000

permits and approvals, survey, phase i

n/a

$5,000,000

$0

✔

$1,500,000

$5,000,000

$0

$0

$0

$0

$6,500,000

✔

$850,000

$3,850,000

$117,500

$825,000

$500,000

$357,500



DATED: JULY 8, 2019 

 

XI. PROJECT EVALUATION AND ASSISTANCE FRAMEWORK

XII. ESTIMATED VALUE OF INCENTIVES

*assume 2% annual increase in tax rate

012001.00025 Business 17819593v5

Project Evaluation and Assistance Framework

before

after

$700,000

$1,773,600

$47.96

✔ ✔ ✔

✔ ✔ ✔

✔

✔

✔

✔

✔

✔

✔

$100,000+

✔



DATED: JULY 8, 2019 
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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. 

$ 34,243 $52,520

$ 34,928 $53,570

$ 35,627 $54,641

$ 36,339 $55,734

$ 37,066 $56,849

$ 37,808 $57,986

$ 38,564 $59,146

$39,335 $60,329

$40,122 $61,535

$40,924 $62,766

$46,087 $70,685

$47,009 $72,098

$47,949 $73,540

$48,908 $75,011

$49,886 $76,511 $ 126,397

90%

90%

90%

40%

30%

20%

20%

20%

$41,743 $64,021 85%

75%$65,302$42,577

$43,429 $66,608 65%

60%$67,940$44,298

$45,183 $69,299 50%

90%

90%

90%

90%

90%

90%

$86,763

$88,498

$90,268

$92,074

$93,915

$95,793

$97,709

$99,664

$101,657

$103,690

$105,764

$ 107,879

$ 110,037

$ 112,237

$ 114,482

$ 116,772

$ 119,107

$ 121,489

$ 123,919

$39,495

$ 40,285

$ 41,091

$ 41,913

$ 42,751

$ 43,606

$ 44,478

$ 45,368

$ 46,275

$ 47,201

$ 51,346

$ 58,903

$ 66,742

$ 71,473

$ 79,833

$ 88,498

$ 97,478

$ 106,781

$ 108,917

$ 111,095

90%

$ 1,273,529$ 2,108,115



Historic Tax Credit Schedule
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DATED: JULY 8, 2019 

C) Mortgage Recording Tax Benefit:

D) Percentage of Project Costs Financed from Public Sector:

4 Sales and use tax (sales tax) is applied to: tangible personal property (unless specifically exempt); gas, electricity, refrigeration and steam, and 
telephone service; selected services; food and beverages sold by restaurants, taverns, and caterers; hotel occupancy; and certain admission 
charges and dues. For a definition of products, services, and transactions subject to sales tax see the following links: 
https://www.tax.ny.gov/bus/st/subject.htm and 
https://www.tax.ny.gov/pubs_and_bulls/tg_bulletins/st/quick_reference_guide_for_taxable_and_exempt_property_and_services.htm. 
5 The Mortgage Recording Tax in Albany County is equal to 1.25%.  However, the Agency is authorized under the IDA Statute to exempt only 
1.00%. 

$3,850,000

$308,000

$5,000,000

20%

$50,000

$6,500,000

$834,586

$308,000

$50,000

$0

8.0%

1%

The property is currently owned by the College of Saint Rose and is exempt from real property taxes. The College has not used the
property in over a year and it currently sits vacant in the City of Albany. The applicant would like to redevelop the property for
residential housing. However, as a result of COVID, supply chain disruptions, increases in material costs, decrease in the availability of
labor, the project needs financial assistance from the Agency in order to proceed.
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XIII. COST BENEFIT ANALYSIS

PROJECT QUESTIONNAIRE 

324 State Street LLC

29 apartments

$ 1,736,746

$308,000

$0

$834,586

$50,000

the applicant has determined that with Agency assistance it can obtain financing and move the project forward toward completion in 2024.

✔
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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

$ 850,000

$ 3,850,000

$ 300,000

$ 655,469
$ 592,575

$ 300,000
$ 0
$ 1,182,500
$ 617,500
$ 0
$ 0
$ 3,850,000
$ 850,000

$ 0

$ 6,500,000

$ 825,000

$ 357,500

$ 500,000

$ 117,500
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PROJECTED NET OPERATING INCOME 

PROJECTED CONSTRUCTION EMPLOYMENT IMPACT 

PROJECTED PERMANENT EMPLOYMENT IMPACT 

$ 116,268
$ 121,504

20 $531250 79688

20 $531250 79688

$ 36,232

$ 41,467

$ 46,807
$ 52,254
$ 57,809 $ 142,745

$ 135,524
$ 128,844
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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

$33,572 $33,572 $0
$ 34,243 $39,495 $5,252
$ 34,928 $ 40,285 $5,357
$ 35,627 $ 41,091 $5,464
$ 36,339 $ 41,913 $5,573
$ 37,066 $ 42,751 $5,685
$ 37,808 $ 43,606 $5,799
$ 38,564 $ 44,478 $5,915
$39,335 $ 45,368 $6,033
$40,122 $ 46,275 $6,154
$40,924 $ 47,201 $6,277

$41,743 $ 51,346 $9,603

$42,577 $ 58,903 $16,325

$43,429 $ 66,742 $23,313

$44,298 $ 71,473 $27,176

$45,183 $ 79,833 $34,649

$46,087 $ 88,498 $42,411

$47,009 $ 97,478 $50,469

$47,949 $ 106,781 $58,832

$48,908 $ 108,917 $60,009

$49,886 $ 111,095 $61,209

$ 441,503
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ADDITIONAL COMMUNITY BENEFITS 

The project will satisfy the following community benefits: The project is located in the BID and is consistent with the Neighborhood Plan. It is
residential housing and will be a conversation from commercial to residential. The financial commitment is between 2.5M and 10M. The
applicant has committed to using regional labor and City of Albany labor. The permanent jobs are estimated to be 3-40 and construction
jobs will be between 6-80. The project facility has been an eyesore in downtown Albany, It is currently a vacant building in the downtown
Albany area. The applicant is excited for this redevelopment in order to bring this new project on line in the City.



DATED: JULY 8, 2019 
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XIV. OTHER
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DATED: JULY 8, 2019 

REPRESENTATIONS, CERTIFICATIONS AND INDEMNIFICATION 

Ryan Jankow
Member 324 State Street LLC
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L.

n/a
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administrative 1 55000

skilled part time 1 45000



DATED: JULY 8, 2019 
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NEW YORK STATE FINANCIAL REPORTING 

REQUIREMENTS FOR INDUSTRIAL DEVELOPMENT AGENCIES 







 

      Exterior 324 State Street, Albany, NY 



Construction(1)
2024 2023/2024 $51.08 $3,183,800 $162,629 - - - - - - - - -

Construction 2025 2024/2025 $52.10 $3,183,800 $165,881 $700,000 $1,773,600 $92,407 $3,186 - - - - - -

1(2)
2026 2025/2026 $53.14 $3,183,800 $169,199 $700,000 $1,773,600 $94,256 $3,250 $42,906 Not Applicable $51,350 $1,480 $1,771 54.48% 90%

2 2027 2026/2027 $54.21 $3,183,800 $172,583 $700,000 $1,773,600 $96,141 $3,315 $43,764 Not Applicable $52,376 $1,509 $1,806 54.48% 90%

3 2028 2027/2028 $55.29 $3,183,800 $176,034 $700,000 $1,773,600 $98,063 $3,381 $44,639 Not Applicable $53,424 $1,539 $1,842 54.48% 90%

4 2029 2028/2029 $56.40 $3,183,800 $179,555 $700,000 $1,773,600 $100,025 $3,449 $45,532 Not Applicable $54,493 $1,570 $1,879 54.48% 90%

5 2030 2029/2030 $57.52 $3,183,800 $183,146 $700,000 $1,773,600 $102,025 $3,518 $46,443 Not Applicable $55,582 $1,601 $1,917 54.48% 90%

6 2031 2030/2031 $58.67 $3,183,800 $186,809 $700,000 $1,773,600 $104,066 $3,588 $47,372 Not Applicable $56,694 $1,634 $1,955 54.48% 90%

7 2032 2031/2032 $59.85 $3,183,800 $190,545 $700,000 $1,773,600 $106,147 $3,660 $48,319 Not Applicable $57,828 $1,666 $1,994 54.48% 90%

8 2033 2032/2033 $61.05 $3,183,800 $194,356 $700,000 $1,773,600 $108,270 $3,733 $49,286 Not Applicable $58,984 $1,700 $2,034 54.48% 90%

9 2034 2033/2034 $62.27 $3,183,800 $198,243 $700,000 $1,773,600 $110,435 $3,808 $50,271 Not Applicable $60,164 $1,733 $2,075 54.48% 90%

10 2035 2034/2035 $63.51 $3,183,800 $202,208 $700,000 $1,773,600 $112,644 $3,884 $51,277 Not Applicable $61,367 $1,768 $2,116 54.48% 90%

11 2036 2035/2036 $64.78 $3,183,800 $206,252 $700,000 $1,773,600 $114,897 $3,962 $55,780 Not Applicable $59,117 $1,923 $2,039 51.45% 85%

12 2037 2036/2037 $66.08 $3,183,800 $210,377 $700,000 $1,773,600 $117,195 $4,041 $60,442 Not Applicable $56,753 $2,084 $1,957 48.43% 80%

13 2038 2037/2038 $67.40 $3,183,800 $214,585 $700,000 $1,773,600 $119,539 $4,122 $68,887 11.5% of Project Gross Sales/Revenue $50,652 $2,375 $1,747 42.37% 70%

14 2039 2038/2039 $68.75 $3,183,800 $218,877 $700,000 $1,773,600 $121,930 $4,204 $73,955 11.5% of Project Gross Sales/Revenue $47,974 $2,550 $1,654 39.35% 65%

15 2040 2039/2040 $70.12 $3,183,800 $223,254 $700,000 $1,773,600 $124,368 $4,289 $75,434 11.5% of Project Gross Sales/Revenue $48,934 $2,601 $1,687 39.35% 65%

16 2041 2040/2041 $71.52 $3,183,800 $227,719 $700,000 $1,773,600 $126,856 $4,374 $80,782 11.5% of Project Gross Sales/Revenue $46,073 $2,786 $1,589 36.32% 60%

17 2042 2042/2043 $72.95 $3,183,800 $232,274 $700,000 $1,773,600 $129,393 $4,462 $86,314 11.5% of Project Gross Sales/Revenue $43,078 $2,976 $1,485 33.29% 55%

18 2043 2043/2044 $74.41 $3,183,800 $236,919 $700,000 $1,773,600 $131,981 $4,551 $92,035 11.5% of Project Gross Sales/Revenue $39,945 $3,174 $1,377 30.27% 50%

19 2044 2044/2045 $75.90 $3,183,800 $241,657 $700,000 $1,773,600 $134,620 $4,642 $97,950 11.5% of Project Gross Sales/Revenue $36,670 $3,378 $1,264 27.24% 45%

20 2045 2045/2046 $77.42 $3,183,800 $246,491 $700,000 $1,773,600 $137,313 $4,735 $104,065 11.5% of Project Gross Sales/Revenue $33,247 $3,588 $1,146 24.21% 40%

Permanent(3)
2046 2046/2047 $78.97 $3,183,800 $251,420 $700,000 $1,773,600 $140,059 $4,830 $140,059

$4,111,083 $2,290,162 $1,265,455 $1,024,707

324 State Street, LLC - DRAFT PILOT  - Staff Analysis 

PILOT Year

City &

 County Tax 

Year

School 

Tax Year
Tax Rate(4)

Status Quo

Proposed Project

Normal Tax
Estimated Total 

2023 

Assessment(5)

% Abatement 

on Improved 

Assessment(17)

Estimated Total 

Taxes(6)

Estimated 

PILOT 

Payments(11) 

Estimated Total 

Taxes w/o PILOT(9)

Estimated Total 

Taxes w/o PILOT 

Per Unit (10)

Estimated PILOT 

Payments 

Per Unit(14)

(8) Per letter from the City of Albany Assessor dated 6-29-23.

Estimated 

PILOT Payments(12) 

Estimated 

Abatement(13)

Base 

Assessment(7)

Estimated Total 

Improved 

Assessment(8)

% Abatement 

on Total 

Assessment(16)

(4) Estimated tax rate (does not include any special ad volereum taxes that are still payable under PILOT) based on City/County 2024 tax year and School 2023/2024 tax year with estimated escalation of 2.0% thereafter.

Estimated 

Abatement

Per Unit(15)

(5) Assessment value of based on the 2023 tentative assessment roll.  Project is currently on the wholly exempt section of the roll.

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

(7) Assessment value based on purchase price less the tangible assests included in sale.  

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

Estimated Totals(18)

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

***Analysis is ONLY an estimate***

(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.

(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 .

(16) Percent Abatement on Total Assessment via PILOT.

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

Notes:

(1) Project would likely close with Agency 4Q 2023.

(2) Estimated start of PILOT payments. 

(3) Project returns to full taxable status.



Construction(1)
2024 2023/2024 $51.08 $3,183,800 $162,629 - - - - - - - - -

Construction 2025 2024/2025 $52.10 $3,183,800 $165,881 $700,000 $1,773,600 $92,407 $3,186 - - - - - -

1(2)
2026 2025/2026 $53.14 $3,183,800 $169,199 $700,000 $1,773,600 $94,256 $3,250 $42,906 Not Applicable $51,350 $1,480 $1,771 54.48% 90%

2 2027 2026/2027 $54.21 $3,183,800 $172,583 $700,000 $1,773,600 $96,141 $3,315 $43,764 Not Applicable $52,376 $1,509 $1,806 54.48% 90%

3 2028 2027/2028 $55.29 $3,183,800 $176,034 $700,000 $1,773,600 $98,063 $3,381 $50,575 Not Applicable $47,488 $1,744 $1,638 48.43% 80%

4 2029 2028/2029 $56.40 $3,183,800 $179,555 $700,000 $1,773,600 $100,025 $3,449 $54,614 Not Applicable $45,410 $1,883 $1,566 45.40% 75%

5 2030 2029/2030 $57.52 $3,183,800 $183,146 $700,000 $1,773,600 $102,025 $3,518 $61,882 Not Applicable $40,143 $2,134 $1,384 39.35% 65%

6 2031 2030/2031 $58.67 $3,183,800 $186,809 $700,000 $1,773,600 $104,066 $3,588 $69,419 Not Applicable $34,646 $2,394 $1,195 33.29% 55%

7 2032 2031/2032 $59.85 $3,183,800 $190,545 $700,000 $1,773,600 $106,147 $3,660 $74,020 Not Applicable $32,127 $2,552 $1,108 30.27% 50%

8 2033 2032/2033 $61.05 $3,183,800 $194,356 $700,000 $1,773,600 $108,270 $3,733 $78,778 Not Applicable $29,492 $2,716 $1,017 27.24% 45%

9 2034 2033/2034 $62.27 $3,183,800 $198,243 $700,000 $1,773,600 $110,435 $3,808 $83,696 Not Applicable $26,740 $2,886 $922 24.21% 40%

10 2035 2034/2035 $63.51 $3,183,800 $202,208 $700,000 $1,773,600 $112,644 $3,884 $88,779 Not Applicable $23,865 $3,061 $823 21.19% 35%

11 2036 2035/2036 $64.78 $3,183,800 $206,252 $700,000 $1,773,600 $114,897 $3,962 $94,032 Not Applicable $20,865 $3,242 $719 18.16% 30%

12 2037 2036/2037 $66.08 $3,183,800 $210,377 $700,000 $1,773,600 $117,195 $4,041 $99,460 Not Applicable $17,735 $3,430 $612 15.13% 25%

13 2038 2037/2038 $67.40 $3,183,800 $214,585 $700,000 $1,773,600 $119,539 $4,122 $105,067 11.5% of Project Gross Sales/Revenue $14,472 $3,623 $499 12.11% 20%

14 2039 2038/2039 $68.75 $3,183,800 $218,877 $700,000 $1,773,600 $121,930 $4,204 $110,859 11.5% of Project Gross Sales/Revenue $11,071 $3,823 $382 9.08% 15%

15 2040 2039/2040 $70.12 $3,183,800 $223,254 $700,000 $1,773,600 $124,368 $4,289 $116,840 11.5% of Project Gross Sales/Revenue $7,528 $4,029 $260 6.05% 10%

Permanent(3)
2041 2040/2041 $71.52 $3,183,800 $227,705 $700,000 $1,773,600 $126,848 $4,374 $126,848

$2,926,024 $1,630,000 $1,174,692 $455,308

Estimated Total 

Taxes w/o PILOT(9)

Estimated Total 

Taxes w/o PILOT 

Per Unit (10)

Estimated PILOT 

Payments 

Per Unit(14)

Estimated 

Abatement

Per Unit(15)

324 State Street, LLC - DRAFT PILOT  - Staff Analysis - HTC PILOT

PILOT Year

City &

 County Tax 

Year

School 

Tax Year
Tax Rate(4)

Status Quo

Proposed Project

Normal Tax
Estimated Total 

2023 

Assessment(5)

% Abatement 

on Improved 

Assessment(17)

Estimated Total 

Taxes(6)

Base 

Assessment(7)

Estimated Total 

Improved 

Assessment(8)

% Abatement 

on Total 

Assessment(16)

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

Estimated Totals(18)

Notes:

(1) Project would likely close with Agency 4Q 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 2024 tax year and School 2023/2024 tax year with estimated escalation of 2.0% thereafter.

(5) Assessment value of based on the 2023 tentative assessment roll.  Project is currently on the wholly exempt section of the roll.

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

(7) Assessment value based on purchase price less the tangible assests included in sale.  

(8) Per letter from the City of Albany Assessor dated 6-29-23.

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

Estimated 

PILOT 

Payments(11) 

Estimated 

PILOT Payments(12) 

Estimated 

Abatement(13)

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

***Analysis is ONLY an estimate***

(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.

(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 .

(16) Percent Abatement on Total Assessment via PILOT.



 

 
A-1 

012001.00149 Business 15044782v3 

 

EXHIBIT A 

 

DESCRIPTION OF THE PROJECT EVALUATION AND EXPECTED PUBLIC BENEFITS 

 

324 STATE 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 Center Square 

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 in Center Square, thereby 

promoting the creation of new 

permanent jobs. 

 

The Project will create 2 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: $308,000 

Mortgage Recording Tax 

Exemption: $50,000 

Real Property Tax Exemption 

(Scenario A): $1,024,707 

Real Property Tax Exemption 

(Scenario B): $455,308 

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

approx. $6.5 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 received full City of 

Albany Planning Board approvals 

in August 2023.  

 

The Applicant has signed a 

purchase option for 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 assessed value (the property 

is currently wholly exempt per 

City of Albany Commissioner of 

Assessment and Taxation 2023 

Assessment Roll) to the estimated 

improved total assessment: 

$1,773,600 (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 Center Square 

neighborhood. 

The Project meets the intent and 

furthers the implementation of the 

following City of Albany strategic 

initiatives: Albany 2030. 



MEMO 

TO: CAIDA Board of Directors 

FROM: CAIDA Staff 

RE: 144 State Street, LLC Project 

DATE: August 31, 2023 

An application for assistance was introduced at the IDA Finance Committee meeting in 

July 2023 involving an additional investment into the existing Renaissance Albany Hotel.  

In 2014, the IDA approved financial assistance in the form of sales, mortgage recording 

and real property tax abatements for the historic redevelopment of the long-vacant former 

DeWitt Clinton hotel at 144 State Street. The +/- 180,000 SF hotel features 203 rooms, a 

full-service restaurant, banquet, and event space.  The original investment totaled approx. 

$50 million and utilized multiple funding sources including grants, historic tax credits, 

traditional debt and owner equity.  The initial project was approved for mortgage recording 

and sales tax exemptions as well as a real property tax abatement – a total estimated at 

$9.93 M.  The original PILOT approved, which is still in place, provided assistance over a 

15-year timeline – from 2016 through 2030.  

Based on the additional investment currently being contemplated and the ongoing 

performance concerns resulting financial hardships from the COVID-19 pandemic and 

broader economic and labor conditions, the Applicant has requested an amendment to the 

current PILOT Agreement removing a provision requiring potential payment of a portion 

of gross operating income and providing an extension of the real property tax abatements 

for an additional 6 years – through 2035 – a net new total estimated at $2.0 M. 

To supplement staff analysis, a third party was retained to review the project financial 

assumptions and the appropriateness of the requested level of Agency assistance.  Further 

detail on the requested assistance and an analysis of the level and appropriateness of the 

request can be found in the following application materials.     
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TO: City of Albany Industrial Development Finance Committee 
FROM: City of Albany Industrial Development Agency Staff 
RE: 144 State Street, LLC - IDA Application Summary 
DATE:  September 8, 2023 
 
Applicant: 144 State Street, LLC and 144 Real Estate Properties, Inc. 
 
Managing Members (% of Ownership): Joseph Nicolla (69%), Richard Rosen (8%), Brandon Stabler 
(3%) and minority investors (20%). 
 
Project Location: 144 State St, Albany, NY   
 

Background: In 2014, the IDA approved financial assistance in the form of sales, mortgage recording and 
real property tax abatements for the historic redevelopment of the long-vacant former DeWitt Clinton 
hotel at 144 State Street. The +/- 180,000 SF hotel features 203 rooms, a full-service restaurant, banquet, 
and event space. The hotel facilities/parking garage connect with the Albany Capital Center and Times 
Union Center via an enclosed climate-controlled walkway.  The Project Beneficiary is proposing a $3.5 
million new investment to the project and requesting an amendment to its PILOT agreements providing 
additional assistance to move forward with the project and maintain hotel operations consistent with the 
hotel’s brand given financial hardships inflicted upon the Project’s financial performance given the COVID-
19 pandemic, combined with the inflated costs of materials and project-specific labor cost escalations.  

 
Project Description: The current project involves the renovation of the existing Renaissance Hotel by 
Marriott consisting of improvements to the public spaces and guestrooms.  
 
Estimated Project Real Property Benefit Summary: 
Original Project Anticipated Benefits: 

 Status Quo Taxes 
(no project) 

Non-Homestead 
Rate (over 15 

years) 

Project Impact 
PILOT Payments 
(over 15 years) Net Benefit 

Revenue Gain to Taxing Jurisdictions $773,128 $4,942,459 $4,169,331 

 
Anticipated Benefits Including New Request: 

 Status Quo Taxes 
(no project) 

Non-Homestead 
Rate (over 20 years) 

Project Impact 
PILOT Payments 
(over Original 15 

year term) 

Project Impact 
PILOT Payments 

(over new 
additional term) 

Net 
Benefit 

Revenue Gain to 
Taxing Jurisdictions 

$1,084,581 $4,156,678 $3,458,505 $6,530,602 

 
 

 Pre-Project 
Value 

Current Value 
Anticipated 

Future Value* 
Net Increase 

Property Value Increase $1,000,000 $15,710,943 $15,710,943 $0 
*Status quo: original taxes based on unimproved 2015 value; PILOT payments 2024-35  
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**Property Value based on successful tax certiorari dated 6-16-23 

 
At the end of the PILOT period, the project is anticipated to make annual tax payments to the taxing 
jurisdictions of $1,038,139 based on an assessed value of $15,710,943 and an annual tax rate of $66.08.   
 
Estimated Investment: $3,500,000 
 
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 results in the retention of hospitality sector facilities as 
well as the creation/retention of permanent jobs within the City of Albany. 
 

o Identified Growth Area:  The proposed project consists of the conversion of an existing 
commercial structure into residential rental units. 
 

o Job Creation:  The project is committing to the retention of ninety-one (91) permanent full-time 
equivalent jobs and the creation of eighteen (18) construction jobs.  

 
o Investment: The project is anticipating a project cost of $3.5 million. 

 
Employment Impact Analysis:  

 
*IMPLAN Economic Impact Analysis conducted by the Capital District Regional Planning Commission as 
at 8-28-2023.  Of note: IMPLAN represents average annual construction jobs over the duration of 
construction.   
.   
 
Employment Impact:  

o Projected Permanent: 0 jobs 
o Projected Retained:  91 jobs  
o Projected Construction: 18 jobs  

 
Type of Financing: Straight Lease   
 
Amount of Bonds Requested: None 
 
Estimated Total Purchases Exempt from Sales Tax: $2,800,000 
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Estimated Total Mortgage Amount: $0  
 
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. 
 
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 (new request): $224,000 
o Mortgage Recording Taxes (new request): $0 
o Real Property Taxes: 

o Total over duration of assistance: $11,705,505 1 
o Net new with this request: $2,005,233 (estimated) 

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 3Q 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: $35,000.00 

 

 
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.  

 
1 Original 2014 PILOT Agreement approved an estimated $9.7 million of real property tax abatement. 
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YES **Qualifies for Community Commitment Enhancement? NO

$15,710,943 Units: 203 Improved Assessed Value per Door Estimate: $77,393.81

Revitalization Target Geography 

Distressed Census Tract 

High Vacancy Census Tract 

Downtown 1

BID 1

Neighborhood Plan 1

Identified Priority 

Downtown Residential 

Tax Exempt/Vacant 
Identified Catalyst Site 

Historic Preservation 1

Community Catalyst

Identified Growth Area 

Manufacturing / Distribution

Technology

Hospitality 1

Existing Cluster

Conversion to Residential 

Subtotal 5

Job Creation Permanent Jobs 

 3 - 40

41-80

81 - 120

121-180

>180

Retained Jobs 

 3 - 40 1

41-80 1

81 - 120 1

121-180

>180

Construction Jobs 

 6 - 80 1

81 - 160

 161 - 240

  > 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 

Regional Labor 

City of Albany Labor 

Apprenticeship Program

Subtotal 0

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

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

$3.5 M investment

Impact Downtown

144 State Street, LLC (Renaissance Hotel)

COMMENTS

Census tract 11

Est.91 Full time jobs retained

Total Improved Assessed Value Estimate: 

*Must achieve threshold of 10 to qualify for deviation

***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. 18 construction jobs

Project: 

*Qualifies for a PILOT Deviation? 

Notes/Applicable Program Restrictions:

Total Score: 



 
 

 

 

144 STATE STREET LLC AND 144 REAL ESTATE PROPERTIES INC.  

ASSISTANCE REQUEST REVIEW 

 

EXECUTIVE SUMMARY 
144 State Street LLC and 144 Real Estate Properties Inc. (“144 State”) entered into a PILOT Agreement 
with CAIDA on March 1, 2014 to renovate and construct what is now the Renaissance Albany Hotel (the 
Property).  144 State intends to invest an additional $3.5 million to renovate the Property.  Renovations 
include improvements to the lobby, ballroom, restaurant, fitness area, and guestroom renovations.  144 
State is requesting that the PILOT Agreement be modified to allow the hotel to function economically 
given this investment. 

The Renaissance Albany Hotel opened in 2016.  As part of their Application for Assistance, 144 State 
provided the Hotel’s actual revenue and expenses from 2016 to 2022.  This data includes a Paycheck 
Protection Program (PPP) payment to help support the Hotel’s operation during COVID-19.  144 State’s 
Application projected the Hotel’s performance from 2023 to 2028.   

As part of the Application for Assistance, 144 State detailed how the initial renovation was funded.  The 
sources of funding included grants, a private loan, historic tax credit equity and developer equity.  The 
initial cost to develop the Renaissance Hotel was $49.6 million. 

W-ZHA evaluated whether 144 State’s request for assistance was reasonable given the economic 
1performance of the real estate and the investor’s financial returns.  W-ZHA evaluated returns in two 
ways: 1) evaluating performance and investor returns from the hotel’s inception (2016 to 2028); and 2) 
evaluating performance and investor returns beginning in 2023 to 2028.  W-ZHA performed sensitivity 
analysis to understand how investment returns change assuming more aggressive revenue forecasts. 

W-ZHA concludes that the terms of the March 2014 PILOT Agreement will make the hotel nonviable 
given its performance to-date and projected performance.  W-ZHA concludes that the requested project 
assistance schedule is reasonable and generates reasonable, not windfall, investment returns to 144 
State. 



144 STATE STREET LLC and 144 REAL ESTATE PROPERTIES, INC. 
302 Washington Avenue Extension 

Albany, New York 12203 
 
 

June 30, 2023 
 

Elizabeth Staubach, Chair 
City of Albany Industrial Development Agency 
21 Lodge Street 
Albany, New York 12207 
 
Re: 144 State Street LLC and 144 Real Estate Properties, Inc. Project 
 
Dear Ms. Staubach: 
 
 On March 18, 2014, the City of Albany Industrial Development Agency (“Agency”) closed 
on certain financial assistance granted to 144 State Street LLC and 144 Real Estate Properties, Inc. 
(“Applicant”) in connection with the (1) acquisition of a parcel of land containing approximately 
0.41 acres of land located at 142 State Street in the City of Albany, Albany County, New York 
together with the existing facility located thereon containing approximately 180,000 square feet of 
space (“Facility”) (2) renovation and reconstruction of the Facility and (3) acquisition and 
installation therein and thereon of related fixtures, machinery, equipment and other tangible 
personal property, including without limitation, tenant improvement and finish (collectively 
“Project”).  Part of the original financial assistance granted to the Applicant was a payment in lieu 
of tax agreement (“PILOT Agreement”) which is still in effect. 
 
 The Applicant is in the process of preparing for much needed renovations to the Project 
consisting of improvements to the public spaces (lobby, ballroom, restaurant, fitness area) and 
guestrooms in the existing Renaissance Hotel.  The proposed work will require design and 
construction approvals from City of Albany Building Department and the Marriott Franchisor 
which is anticipated to take 6 months. It is anticipated the renovations will take place 12-18 months 
following municipal and franchisor approvals. 
 
 However, without the Agency’s assistance, these required renovations are not feasible.  The 
Applicant is requesting Agency assistance to help defray excessive costs in renovating this historic 
building.  The higher costs are a result of (i) lingering effects of COVID-19, (ii) rising costs of 
goods and services, (iii) higher interest rates, (iv) higher wages due to inflation.  
 
 The applicant employs many residents of the City and County of Albany.  In April, 2023, 
a new union contract was signed which provides an 8% annual wage increase for the next five (5) 
years and additional benefits to assist employees with legal issues, childcare and housing.  We 
want to be able to continue to provide these benefits while maintaining a viable hotel operation 
and need Agency assistance.  
 



 Therefore, as detailed in the Application attached hereto, the Applicant is requesting 
financial assistance from the Agency by way of exemptions from New York State sales and use 
taxes and a modification and extension of the existing PILOT Agreement.   
 
 The Project will generate additional sales tax and property tax revenue for the City of 
Albany.  The proposed construction work 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 renovate the Facility which is consistent with current trends to attract young 
professionals, visitors and business professionals to the City. 
 
 Please do not hesitate to contact me if you should have any questions or find additional 
information is needed.   
 

Sincerely, 
 
144 STATE STREET LLC and 
144 Real Estate Properties, Inc. 
 
 
Brandon Stabler 
Authorized Representative 

Enclosure 
 



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. 

06/09/23

144 State Street LLC and 144 Real Estate Properties, Inc.

302 Washington Avenue Extension

Albany NY 12203

46-2294923

Brandon Stabler

Authorized Representative

bstabler@columbiadev.com(518) 862-9133

Brandon Stabler

Debra J Lambek, Esq

(518) 491-1628 dlambek@lambeklaw.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 

✔

✔

$3,500,000

✔

$0

$224,000
$0

$0

$0

0

$50,000

144 State Street LLC and 144 Real Estate Properties, Inc.

Brandon Stabler

(518) 862-9133

Renaissance Hotel

142 State Street [assessed as 144 State Street tax id 76.33-1-14

0.35 acres

Construct renovations and improvements to the interior public spaces [lobby, ballroom, restaurant and fitness]
and guestrooms in the existing Renaissance Hotel. The Project will require design and construction
approvals from the Franchisor which is anticipated to take 6 months.

73

73

0

18

hotel



DATED: JULY 8, 2019 
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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:

144 State Street LLC and 144 Real Estate Properties, Inc.

302 Washington Avenue Extension

Albany NY 12203

46-2294923

Brandon Stabler

Authorized Representative

bstabler@columbiadev.com(518) 862-9133



DATED: JULY 8, 2019 
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C) Current Project Site Owner (if different from Applicant or Real Estate Holding Company):

D) Attorney:

E) General Contractor:

Debra J Lambek Esq

Law Office of Debra J Lambek PLLC

dlambek@lambeklaw.com

BBL Construction Services

302 Washington Avenue Extension

Albany NY 12203

(518) 491-1628

(518) 452-8200

144 State Street LLC and 144 Real Estate Properties Inc.



DATED: JULY 8, 2019 
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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). 

real estate development

real estate development
real estate development

Member

Joseph Nicolla 69

Richard Rosen 8
Brandon Stabler 3
minority investors 20

business litigation matters in the ordinary course of business and covered by insurance

✔

✔

✔

✔

✔

2013 New York

LLC

Joseph Nicolla
Richard Rosen
Brandon Stabler
other investors

 Member
Member
Member



DATED: JULY 8, 2019 
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C) Company Description:

Additional sheets may be attached, if necessary. 

The Company operates a full service 203 room hotel with associated restaurant and banquet facilities on State Street in the City of Albany.
The hotel has been .

City of Albany IDA benefits [2014]

The goals were met until COVID occurred at which point only the employment goals were not m

✔

✔
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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.

✔

✔

the project consists of renovations to the existing hotel facility

142 State Street [assessed as 144 State Street tax id 76.33-1-14

03/13/2014 $10,100,000

144 State Street LLC and 144 Real Estate Properties Inc.

✔

✔

✔
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but for

DATED: JULY 8, 2019 

Construct renovations and improvement to the public spaces (lobby, ballroom, restaurant, fitness) and guestrooms in the existing Renaissance
Hotel. Project will require design and construction approvals from Franchisor which is anticipated to take 6 months. Construction will take place
within 12-18 months following approvals. However, without the Agency’s assistance, these required renovations are not feasible. The Applicant
is requesting Agency assistance to help defray excessive costs in renovating this historic building. The higher costs are a result of (i) lingering
effects of COVID-19, (ii) rising costs of goods and services, (iii) higher interest rates, (iv) higher wages due to inflation. These renovations are
necessary to keep the Marriott flag.

The applicant employs many residents of the City and County of Albany. In April, 2023, a new union contract was signed which provides an 8%
annual wage increase for the next five (5) years and additional benefits to assist employees with legal issues, childcare and housing. We want to
be able to continue to provide these benefits while maintaining a viable hotel operation and need Agency assistance.

Need Agency assistance to help defray excessive costs in renovating this historic building. The higher costs are a result of (i) lingering
effects of COVID-19, (ii) rising costs of goods and services, (iii) higher interest rates, (iv) higher wages due to inflation, and (v) record low
unemployment.

✔

203

180,000



DATED: JULY 8, 2019 

012001.00025 Business 17819593v5

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

✔

✔

Renaissance hotel

✔

✔

✔

180,000 sf

hotel, restaurant and banquet

✔
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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

Census tract 11

✔

✔

✔

✔

✔

property located in an empire zone

✔
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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:

✔

City of Albany Industrial Development Agency
Elizabeth Staubach Chairperson

7/7/23
pending

✔ ✔

✔

no

the existing building will undergo interior renovations

✔

✔

Mixed use downtown
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VI. INTER-MUNICIPAL MOVE DETERMINATION
The Agency is required by State law to make a determination that, if completion of a Project benefiting 
from the Agency’s financial assistance results in the removal of a plant of the Project occupant from 
one area of the State to another area of the State or in the abandonment of one or more plants or 
facilities of the Project occupant located within the State, Agency financial assistance is required to 
prevent the Project occupant from relocating out of the State, or it is reasonably necessary to preserve 
the Project occupant’s competitive position in its respective industry. 

✔

✔

✔

✔
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VII. EMPLOYMENT INFORMATION
A) Current and Projected Employee FTEs (“Year One” will begin upon the issuance of Certificate

of Occupancy or a Temporary Certificate of Occupancy):

Projected FTEs 
Current FTEs New 

Year 1- 20 
New  

Year 2 – 20 
New  

Year 3 – 20 
Total 

Year 4-20
Full-time 
Part-time 
Seasonal 

B) Employment Plan in FTE
Estimate the number of full-time equivalent (FTE) jobs that are expected to be retained and
created as part of this Project. One FTE is equivalent to 35 hours of work per week or 1,820 hours
per year. Convert part-time jobs into FTE by dividing the total number of hours for all part-time
resources by 35 hours per week or 1,820 hours per year. (“Year One” will begin upon the
issuance of Certificate of Occupancy or a Temporary Certificate of Occupancy):

Attach a list that describes in detail the types of employment for this Project, including the types of 
activities or work performed and the projected timeframe for creating new jobs. 

Occupation in 
Company 

Current (Retained) 
Permanent  

FTE 
Projected New Permanent FTE 

Average 
Annual  

Salary or 
Hourly Wage2 

Number of 
Current FTE 

FTE in 
Year 1 
20 

FTE in 
Year 2 
20 

FTE in 
Year 3  
20 

Total New FTE 
by Year 4 

20 

Professional/ 
Management 
Administrative 

Sales 

Services 

Manufacturing 

 High-Skilled 

 Medium-Skilled 

 Basic-Skilled 

Other (specify) 

Total 

2 Wages are defined as all remuneration paid to an employee. Remuneration means every form of compensation for employment paid by an employer 
to an employee; whether paid directly or indirectly by the employer, including salaries, commissions, bonuses, and the reasonable money value of board, 
rent, housing, lodging, or similar advantage received. Where gratuities are received from a person other than the employer, the value of such gratuities 
shall be included as part of the remuneration paid by the employer. Source: https://labor.ny.gov. 

67 0 0 0 0

24 0 0 0 0

0

85822 0 0 0 0

77438 0 0 0 0

81067 0 0 0 0

23.19 per hour 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0

24 25 26 27

24 25 26 27

12

2

4

55

0

0

0

0

0

0

73

67

24

0

0

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.

    

    

0 0 0 0 0
0 0 0 0 0
0 0 0 0 0

18

01/01/2024

06/30/25

$3,500,000

As with typical construction, General Contractor will bid the job scope to local businesses, subcontractors, and vendors for the
work that they do not self perform. Generally speaking, most subcontractors and laborers live in and around the capital district
area and always focus employment opportunities to local business. General Contractor maintains its business in the City of
Albany and is a large employer of various labor trades.

24 25 26 272524 262524 26 27
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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. 

Furniture and Fixtures

Contractor General Cond

$3,500,000

n/a

$0

$0

✔

$3,500,000

$0

$3,500,000

✔

$800,000

$350,000

$2,000,000

$350,000
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XI. PROJECT EVALUATION AND ASSISTANCE FRAMEWORK

XII. ESTIMATED VALUE OF INCENTIVES

*assume 2% annual increase in tax rate

012001.00025 Business 17819593v5

Project Evaluation and Assistance Framework

before

after

$15,710,943

$0

$47.96

✔ ✔ ✔

✔ ✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔



COMMERCIAL WORKSHEET FOR ESTIMATED VALUE OF INCENTIVES 

Current assessed full assessed value of the property before Project improvements 
or the purchase price of the property, whichever is higher: 

Estimated new assessed full value of property after Project improvement based on 
letter from the City of Albany Assessor: 
Estimated real property 2019-20 tax rate per dollar of full assessment (auto-calculated): 

How many square feet of commercial space will the project entail? 

Based on the letter from the City of Albany Assessor, 

which abatement schedule are you requesting: 

PILOT 
Year 

Existing Real 
Property 

Taxes 

Estimated Real 
Property Taxes 

on Improved 
Value Without 

PILOT3

Estimated 
Total 

Without 
PILOT 

PILOT Abatement % 
based on Framework 

schedule 

*Estimated PILOT
Payments

1 $ $ $ 25% 

%

$350,432 

2 $ $ $ 25% $295,773 

3 $ $ $ 25% $301,688 

4 $ $ $ 25% 

%

$307,722 

5 $ $ $ 50% $457,160 

6 $ $ $ 50% $533,055 

7 $ $ $ 
50% 

$543,716 

8 $ $ $ 50% $625,427 

9 $ 75% $791,614 

10 $ 75% $807,446 

11 $ $ $ 75% $823,595 

12 $ 75% $840,067 

13 $ $ $ 75% $935,078 

14 $ $ $ 0% $ 

15 $ $ $ 0% $ 

16 $ $ $ 0% $ 

17 $ $ $ 0% $ 

18 $ $ $ 0% $ 

19 $ $ $ 0% $ 

20 $ $ $ 0% $ 

*assume 2% annual increase in tax rate

*PILOT payments may not to fall short of $675 per door or .97 per Square Foot as applicable from Framework

18 

Please note that after year twelve (12) of any Multi-Family Commercial PILOT, a bifurcated structure commences whereby projects shall pay 
the greater of: (a) scheduled pilot payments as stated by assistance schedule or (b) 11.5% of gross revenue. 

$15,710,943 
0

15,710,943 

$51.08 

180,000 

$ $7,262,341 

Please see Appendix A
for additional details

$ $ 
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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%. 

$2,800,000

$224,000

.08

$0

$3,500,000

$0

$224,000

$0

$0

8.0%

1%

Need Agency assistance to help defray excessive costs in renovating this historic building. The higher costs are a result of (i) lingering
effects of COVID-19, (ii) rising costs of goods and services, (iii) higher interest rates, (iv) higher wages due to inflation, and (v) record
low unemployment.
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XIII. COST BENEFIT ANALYSIS

PROJECT QUESTIONNAIRE 

144 State Street LLC and 144 Real Estate Properties, Inc.

renovation of existing hotel
$ 224,000

$224,000

$0

$0

$0

The developer typically completes projects in a timely fashion.

✔

Please see Appendix A for additional details
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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

$ 800,000

$ 350,000
$ 350,000
$ 0
$ 2,000,000
$ 0
$ 800,000
$ 0

$ 350,000

$ 3,500,000

$ 350,000

$ 2,000,000
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PROJECTED NET OPERATING INCOME 

PROJECTED CONSTRUCTION EMPLOYMENT IMPACT 

PROJECTED PERMANENT EMPLOYMENT IMPACT 

$ 2,807,353
$ 2,719,433

0 0 0

12 1,102,500 54,308

6 551,256 27,154

0
0
0

$ 2,674,981

$ 2,522,745

$ 2,817,200
$ 2,822,970
$ 2,855,239 $ 2,920,682

$ 3,027,603
$ 3,017,821
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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

$753,497 $753,497 $0

$ 0

Please see Appendix A for additional details 
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ADDITIONAL COMMUNITY BENEFITS 

The Project is located in the downtown BID and in the Downtown Albany area, and in a neighborhood plan. The identified growth area is in
hospitality. There are 73 retained FTE jobs and 18 construction jobs. The Project was originally prioritized and awarded a restore new york
grant.
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XIV. OTHER

The applicant reported 2022 FTE as 101. The figures are calculated based on hours worked each quarter and then averaged into a yearly
figure. Employees are called to work when needed so some weeks they work more or less depending on occupancy and need. In this
application the employment listed is a snapshot of employment as of the date of the application. This time of year is the slowest with respect
to business and occupancy so understandably the figure is lower than the calendar year 2022 reported figure which includes the busiest time
and slowest time of the year. Applicant anticipates the 2023 calendar reporting will be more in line with the 2022 reporting.
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DATED: JULY 8, 2019 

REPRESENTATIONS, CERTIFICATIONS AND INDEMNIFICATION 

Richard Rosen
Authorized Perso 144 State Street LLC and
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L.

n/a
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n/a no new jobs
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NEW YORK STATE FINANCIAL REPORTING 

REQUIREMENTS FOR INDUSTRIAL DEVELOPMENT AGENCIES 





Appendix A 



CAIDA Application for Benefits - Renaissance Albany Hotel
Requested PILOT Extension

6/29/2310:00 AM

Requested Existing PILOT/
Original Value Improved Value Total Value PILOT Year % of Tax Paid Billed Value Tax per 1,000 Total City & County PILOT Year % of Tax Paid Billed Value Tax per 1,000 Total School & Library % of Tax Paid Billed Value Tax per 1,000 Total BID PILOT Payment Taxes

1,000,000$      14,710,943$   15,710,943$        8 25% 4,677,736$              19.22$                89,929$             50% 8,355,472$              32.88$                137,356$          100% 15,710,943$   2.85$                   44,710$             
9 25% 4,677,736$              33.54$                78,436$             

1,000,000$      14,710,943$   15,710,943$        9 25% 4,677,736$              19.61$                91,728$             25% 4,677,736$              33.54$                78,436$             100% 15,710,943$   2.90$                   45,604$             
10 25% 4,677,736$              34.21$                80,004$             

1,000,000$      14,710,943$   15,710,943$        10 25% 4,677,736$              20.00$                93,563$             25% 4,677,736$              34.21$                80,004$             100% 15,710,943$   2.96$                   46,516$             
11 25% 4,677,736$              34.89$                81,605$             

1,000,000$      14,710,943$   15,710,943$        11 25% 4,677,736$              20.40$                95,434$             25% 4,677,736$              34.89$                81,605$             100% 15,710,943$   3.02$                   47,447$             
12 25% 4,677,736$              35.59$                83,237$             

1,000,000$      14,710,943$   15,710,943$        12 50% 8,355,472$              20.81$                173,875$          25% 4,677,736$              35.59$                83,237$             100% 15,710,943$   3.08$                   48,396$             
13 50% 8,355,472$              36.30$                151,653$          

1,000,000$      14,710,943$   15,710,943$        13 50% 8,355,472$              21.23$                177,353$          50% 8,355,472$              36.30$                151,653$          100% 15,710,943$   3.14$                   49,364$             
14 50% 8,355,472$              37.03$                154,686$          

1,000,000$      14,710,943$   15,710,943$        14 50% 8,355,472$              21.65$                180,900$          50% 8,355,472$              37.03$                154,686$          100% 15,710,943$   3.20$                   50,351$             
15 50% 8,355,472$              37.77$                157,779$          

1,000,000$      14,710,943$   15,710,943$        15 50% 8,355,472$              22.08$                184,518$          50% 8,355,472$              37.77$                157,779$          100% 15,710,943$   3.27$                   51,358$             
16 75% 12,033,207$           38.52$                231,772$          

1,000,000$      14,710,943$   15,710,943$        16 75% 12,033,207$           22.53$                271,050$          75% 12,033,207$           38.52$                231,772$          100% 15,710,943$   3.33$                   52,385$             
17 75% 12,033,207$           39.29$                236,407$          

1,000,000$      14,710,943$   15,710,943$        17 75% 12,033,207$           22.98$                276,471$          75% 12,033,207$           39.29$                236,407$          100% 15,710,943$   3.40$                   53,433$             
18 75% 12,033,207$           40.08$                241,136$          

1,000,000$      14,710,943$   15,710,943$        18 75% 12,033,207$           23.44$                282,000$          75% 12,033,207$           40.08$                241,136$          100% 15,710,943$   3.47$                   54,501$             
19 75% 12,033,207$           40.88$                245,958$          

1,000,000$      14,710,943$   15,710,943$        19 75% 12,033,207$           23.90$                287,640$          75% 12,033,207$           40.88$                245,958$          100% 15,710,943$   3.54$                   55,592$             
20 75% 12,033,207$           41.70$                250,877$          

1,000,000$      14,710,943$   15,710,943$        20 75% 12,033,207$           24.38$                293,393$          75% 12,033,207$           41.70$                250,877$          100% 15,710,943$   3.61$                   56,703$             
- 100% 15,710,943$           42.53$                334,105$          

Totals 7,612,772$       9,580,916$           1,968,144$        

2036 935,078$           1,101,425$           166,346$            

2034 823,595$           1,058,655$           235,060$            

2035 840,067$           1,079,828$           239,761$            

2033 807,446$           1,037,897$           230,451$            

2030 543,716$           543,716$                -$                        

2031 625,427$           696,264$                70,837$               

-$                        

2032

Renaissance Albany Hotel
Downtown BID

2028 457,160$           522,603$                65,442$               

2027 307,722$           512,355$                204,634$            

791,614$           1,017,546$           225,932$            

2026 301,688$           502,309$                200,621$            

City and County School and Library Requested 
PILOT Savings

2024 350,432$           482,804$                132,372$            

2025 295,773$           492,460$                196,688$            

2029 533,055$           533,055$                
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EXHIBIT A 

 

DESCRIPTION OF THE PROJECT EVALUATION AND EXPECTED PUBLIC BENEFITS 

 

144 STATE STREET, LLC & 144 REAL ESTATE PROPERTIES, INC. 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 Project will retain 91 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 

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 

neighborhood, thereby promoting 

the creation of new permanent 

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: $224,000 

Mortgage Recording Tax 

Exemption: $0 

Real Property Tax Exemption 

(Net New): $2,115,096 

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

$3.5 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 a term 

sheet and letter of intent for 

Project Financing.  

 

The Applicant owns 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 resulted in an increase in 

assessed value from the original 

pre-project total assessment: 

$1,000,000 (Per City of Albany 

Commissioner of Assessment and 

Taxation 2015 Assessment Roll) 

to the improved total assessment: 

$15,710,943 (Per City of Albany 

Commissioner of Assessment and 

Taxation 2023 Assessment Roll). 
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7. Other:   Yes □ No The Project will reinvest into a 

historically significant property 

Downtown and retain 

approximately 91 FTEs. 

 

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 vacant parcels 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. 

 



Construction
(1)(2)

2024 2023/2024 $51.08 $15,710,943 $802,515 $1,000,000 $15,710,943 $802,515 $3,953 $290,896 Not Applicable $511,619 $1,433 $2,520 63.75% 75%

2 2025 2024/2025 $52.10 $15,710,943 $818,565 $1,000,000 $15,710,943 $818,565 $4,032 $243,718 Not Applicable $574,848 $1,201 $2,832 70.23% 75%

3 2026 2025/2026 $53.14 $15,710,943 $834,937 $1,000,000 $15,710,943 $834,937 $4,113 $248,592 Not Applicable $586,345 $1,225 $2,888 70.23% 75%

4 2027 2026/2027 $54.21 $15,710,943 $851,635 $1,000,000 $15,710,943 $851,635 $4,195 $253,564 Not Applicable $598,072 $1,249 $2,946 70.23% 75%

5 2028 2027/2028 $55.29 $15,710,943 $868,668 $1,000,000 $15,710,943 $868,668 $4,279 $461,979 Not Applicable $406,689 $2,276 $2,003 46.82% 50%

6 2029 2028/2029 $56.40 $15,710,943 $886,041 $1,000,000 $15,710,943 $886,041 $4,365 $471,219 Not Applicable $414,822 $2,321 $2,043 46.82% 50%

7 2030 2029/2030 $57.52 $15,710,943 $903,762 $1,000,000 $15,710,943 $903,762 $4,452 $480,643 Not Applicable $423,119 $2,368 $2,084 46.82% 50%

8 2031 2030/2031 $58.67 $15,710,943 $921,837 $1,000,000 $15,710,943 $921,837 $4,541 $490,256 Not Applicable $431,581 $2,415 $2,126 46.82% 50%

9 2032 2031/2032 $59.85 $15,710,943 $940,274 $1,000,000 $15,710,943 $940,274 $4,632 $720,168 Not Applicable $220,106 $3,548 $1,084 23.41% 25%

10 2033 2032/2033 $61.05 $15,710,943 $959,080 $1,000,000 $15,710,943 $959,080 $4,725 $734,571 Not Applicable $224,509 $3,619 $1,106 23.41% 25%

11 2034 2033/2034 $62.27 $15,710,943 $978,261 $1,000,000 $15,710,943 $978,261 $4,819 $749,263 Not Applicable $228,999 $3,691 $1,128 23.41% 25%

12 2035 2034/2035 $63.51 $15,710,943 $997,826 $1,000,000 $15,710,943 $997,826 $4,915 $764,248 Not Applicable $233,579 $3,765 $1,151 23.41% 25%

Permanent(3)
2037 2036/2037 $64.78 $15,710,943 $1,017,783 $1,000,000 $15,710,943 $1,017,783 $5,014 $1,017,783

$10,763,403 $10,763,403 $5,909,116 $4,854,287

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

Estimated Totals(18)

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

***Analysis is ONLY an estimate***

(11) Estimated PILOT Payments. 

(12) PILOT Payments in Years 1-10 will be calculated by the schedule listed for Percent Abatement on Improved Assessment.  Starting in Year 11 the PILOT Payments will be calculated as the greater of the Percent Abatement on Improved Assessment or 5.0% of Gross Sales/Revenue. 

(13) Difference of Estimated PILOT Payments from current request (2024-35) and in-place PILOT payments (2025-30) from the Estimated Total Taxes w/o PILOT form each respective PILOT analysis is $1,973,317.

(14) Estimated PILOT Payments Per Door.  

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

(16) Percent Abatement on Total Assessment via PILOT.

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

Notes:

(1) Project would likely close with Agency 4Q 2023.

(2) Estimated start of PILOT payments. 

(3) Project returns to full taxable status.

(8) Per a certified copy of the RPTL Article 7 proceeding Order of Settlement.

Estimated 

PILOT Payments
(12) 

Estimated 

Abatement
(13)

Base 

Assessment
(7)

Estimated Total 

Improved 

Assessment
(8)

% Abatement 

on Total 

Assessment
(16)

(4) Estimated tax rate (does not include any special ad volereum taxes that are still payable under PILOT) based on City/County 2024 tax year and School 2023/2024 tax year with estimated escalation of 2.0% thereafter.

Estimated 

Abatement

Per Door
(15)

(5) Project is underwent a tax certiorari.  Previous assessment was $22,181,200 in 2022.

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

(7) Assessment value based on purchase price less the tangible assests included in sale.  

144 State Street, LLC - DRAFT PILOT  - Staff Analysis 

PILOT Year

City &

 County Tax 

Year

School 

Tax Year
Tax Rate

(4)

Status Quo

Proposed Project

Normal Tax
Estimated Total 

2023 

Assessment
(5)

% Abatement 

on Improved 

Assessment
(17)

Estimated Total 

Taxes
(6)

Estimated 

PILOT 

Payments
(11) 

Estimated Total 

Taxes w/o 

PILOT
(9)

Estimated Total 

Taxes w/o PILOT 

Per Door 
(10)

Estimated PILOT 

Payments 

Per Door
(14)



Redburn Development Partners 
204 Lafayette Street 

Schenectady, NY 12305 
 

www.redburndev.com                                  
 

 

701 River Street Associates, LLC 
204 Lafayette St. Suite 2 
Schenectady, NY 12305 
 
September 6, 2023 
 
Elizabeth Staubach 
Chair 
City of Albany Industrial Development Agency 
21 Lodge Street 
Albany, New York 12207 
 
RE: Request for Transfer of Existing Benefits to New Ownership Structure  
 
Dear Board Members: 
 
Enclosed with this letter is a complete application requesting the transfer of existing financial 
assistance to a new ownership team. I am pleased to share that 701 River Street Associates, LLC, an 
entity owned and operated by Redburn Development Partners, is under contract to purchase 100% 
of membership interests in 40 Steuben LLC, the entity that owns and operates the real property 
located at 40 Steuben Place. 
 
The purchase of 40 Steuben Place, a mixed-use project completed in 2014, will expand the existing 
Downtown Albany portfolio of Redburn Development Partners. The project features 29 apartments 
and more than 2,500 SF of street-level vacant commercial space. 
 
We kindly request the existing benefits for this project be transferred as part of this acquisition. 
Without these benefits, the acquisition is not feasible. High utility and maintenance costs, in addition 
to rising interest rates, continue to create operating struggles. Furthermore, the Downtown Albany 
commercial leasing market has not fully recovered post-pandemic. The existing benefits allow us to 
offer a competitive rental rate, hopefully attracting a broader pool of potential businesses to the 
vacant storefront on North Pearl Street.  
 
Our goal over the last nine years has been to grow our region’s cities and towns through socially 
responsible development and community partnership. That remains our primary goal. The City of Albany 
Industrial Development Agency has consistently been a tremendous partner in Downtown Albany. We 
hope to continue that partnership with this project. Thank you for your consideration of this application.  

 
Sincerely, 
 
Joseph Perniciaro 
Redburn Development Partners  



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. 

09/06/23

701 River Street Associates, LLC

204 Lafayette St. Suite 2

Schenectady NY 12305

81-0945998 www.redburndev.com

John Blackburn;Thomas Rossi; Joseph Perniciaro

Member

jperniciaro@redburndev.com(518) 225-2401

Joseph Perniciaro; John Blackburn, Thomas Rossi

Sciocchetti Taber, PLLC

800 Troy Schenectady Rd. Suite 102 Latham, NY 12110

(518) 867-3001 psciocchetti@pvslaw.com



DATED: JULY 8, 2019 

 

012001.00025 Business 17819593v5

INSTRUCTIONS 
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DATED: JULY 8, 2019 
nswer all questions. Use “None” or “Not Applicable” where 

necessary. 

SUMMARY OF PROJECT 

✔

$5,393,100

✔

$0

$0
$0

$0

$50,000

$40,000-$60,000

$18,000

701 River Street Associates, LLC

John Blackburn;Thomas Rossi; Joseph Perniciaro

(518) 225-2401

40 Steuben LLC

40 Steuben Pl. (76.34-2-18)

0.18 Acres

Requesting approval for the continuation of existing benefits provided to 40 Steuben LLC, which is under 
contract to be sold to a new locally based ownership team. No additional benefits are being sought. 

1

1

2

0



DATED: JULY 8, 2019 
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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:

701 River Street Associates, LLC

204 Lafayette St. Suite 2

Schenectady NY 12305

81-0945998 www.redburndev.com

John Blackburn;Thomas Rossi; Joseph Perniciaro

Member

jperniciaro@redburndev.com(518) 225-2401



DATED: JULY 8, 2019 
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C) Current Project Site Owner (if different from Applicant or Real Estate Holding Company):

D) Attorney:

E) General Contractor:

Albany NY 12207

maronowitz@omnidevelopment

Paul Sciocchetti; Lisa Taber

Sciocchetti Taber, PLLC

800 Troy Schenectady Rd. Suite 102

Latham NY 12110

psciocchetti@pvslaw.com

(518) 432-4500

(518) 867-3001

40 Steuben LLC

54 State St. Suite 800



DATED: JULY 8, 2019 

 

012001.00025 Business 17819593v5

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). 

Marshall Rae Redevelopment, LLC Member 45 50
Albany County Development Group, LLC Member 45 50
701 River Street Tenant, LLC Member 10 0

✔

✔

✔

✔

✔

2015 NY

LLC

John Blackburn
Thomas Rossi
Jacob Reckess

Member
Member
Member



DATED: JULY 8, 2019 

 

012001.00025 Business 17819593v5

C) Company Description:

Additional sheets may be attached, if necessary. 

Established in 2015 by Redburn Development Partners for the purchase, redevelopment, and management of real property in the state of 
NY.

Berkshire Bank, Community Preservation Corp, Key Bank, JP Morgan Chase, etc...

✔



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.

✔ Continuation of existing benefits. 

Continuation of existing benefits to new ownership team. 

40 Steuben Pl. (76.34-2-18)

$5,300,000

40 Steuben LLC

✔

✔

✔

✔
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but for

DATED: JULY 8, 2019 

Transfer of existing benefits to new ownership team. The original project, completed in 2014, consisted of the conversion of a vacant six-story 
building into a mixed-use structure with 29 residential units and 2,600 SF of commercial space. The project is being purchased by an entity 
controlled by Redburn Development, expanding their existing Downtown portfolio. The property will be managed by Redburn's existing property 
management company based in Downtown Albany. 

✔

29

2,600



DATED: JULY 8, 2019 
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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.

✔

TBD

✔

✔

✔

✔

TBD TBD

✔

✔

✔

One six-story building, approximately 47,300 square feet.

Mixed-Use

✔



DATED: JULY 8, 2019 
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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

Census Tract #11 is an eligible adjacent census tract.

✔

✔

✔

✔

✔

✔



DATED: JULY 8, 2019 
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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:

✔

✔

✔

✔

MU-DT



DATED: JULY 8, 2019 
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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. 

✔

✔

✔

✔



DATED: JULY 8, 2019 
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VII. EMPLOYMENT INFORMATION
A) Current and Projected Employee FTEs (“Year One” will begin upon the issuance of Certificate

of Occupancy or a Temporary Certificate of Occupancy):

Projected FTEs 
Current FTEs New 

Year 1- 20 
New  

Year 2 – 20 
New  

Year 3 – 20 
Total 

Year 4-20
Full-time 
Part-time 
Seasonal 

B) Employment Plan in FTE
Estimate the number of full-time equivalent (FTE) jobs that are expected to be retained and
created as part of this Project. One FTE is equivalent to 35 hours of work per week or 1,820 hours
per year. Convert part-time jobs into FTE by dividing the total number of hours for all part-time
resources by 35 hours per week or 1,820 hours per year. (“Year One” will begin upon the
issuance of Certificate of Occupancy or a Temporary Certificate of Occupancy):

Attach a list that describes in detail the types of employment for this Project, including the types of 
activities or work performed and the projected timeframe for creating new jobs. 

Occupation in 
Company 

Current (Retained) 
Permanent  

FTE 
Projected New Permanent FTE 

Average 
Annual  

Salary or 
Hourly Wage2 

Number of 
Current FTE 

FTE in 
Year 1 
20 

FTE in 
Year 2 
20 

FTE in 
Year 3  
20 

Total New FTE 
by Year 4 

20 

Professional/ 
Management 
Administrative 

Sales 

Services 

Manufacturing 

 High-Skilled 

 Medium-Skilled 

 Basic-Skilled 

Other (specify) 

Total 

2 Wages are defined as all remuneration paid to an employee. Remuneration means every form of compensation for employment paid by an employer 
to an employee; whether paid directly or indirectly by the employer, including salaries, commissions, bonuses, and the reasonable money value of board, 
rent, housing, lodging, or similar advantage received. Where gratuities are received from a person other than the employer, the value of such gratuities 
shall be included as part of the remuneration paid by the employer. Source: https://labor.ny.gov. 

1 2 0 0 3
0 0 0 0 0
0 0 0 0 0

18000 1 1 1 1

40000 2 2 2 2

3 3 3 3

24 25 26 27

24 25 26 27

1

0

1

1
0
0 0

0
2 0

0
0 0

0



DATED: JULY 8, 2019 
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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.

    

    

0



DATED: JULY 8, 2019 
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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. 

Financing & Diligence

$5,393,100

$350,000

$3,450,000

✔

$1,593,100

$3,800,000

$0

$5,393,100

✔

$5,300,000

$93,100



DATED: JULY 8, 2019 

 

XI. PROJECT EVALUATION AND ASSISTANCE FRAMEWORK

XII. ESTIMATED VALUE OF INCENTIVES

*assume 2% annual increase in tax rate

012001.00025 Business 17819593v5

Project Evaluation and Assistance Framework

before

after

$47.96

✔ ✔ ✔

✔ ✔ ✔

✔

✔

✔

✔

✔

✔

✔ ✔

2014



DATED: JULY 8, 2019 
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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. 

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

$ 0$ 0
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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%. 

$0

$0

$5,393,100

$0

$0

$0

$0

8.0%

1%



DATED: JULY 8, 2019 
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XIII. COST BENEFIT ANALYSIS

PROJECT QUESTIONNAIRE 

701 River Street Associates, LLC
Transfer of existing benefits to new ownership team.

$ 0

$0

$0

$0

$0

Project has been completed, new ownership manages several other projects within 2 block radius.

✔
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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

$ 5,300,000

$ 93,100
$ 0
$ 0
$ 0
$ 0
$ 5,300,000
$ 0

$ 93,100

$ 5,393,100



DATED: JULY 8, 2019 

 

012001.00025 Business 17819593v5

PROJECTED NET OPERATING INCOME 

PROJECTED CONSTRUCTION EMPLOYMENT IMPACT 

PROJECTED PERMANENT EMPLOYMENT IMPACT 

$ 339,188
$ 349,363

$ 231,626

$ 238,574

$ 245,731
$ 253,103
$ 260,696 $ 381,758

$ 370,639
$ 359,844



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



DATED: JULY 8, 2019 
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ADDITIONAL COMMUNITY BENEFITS 

J,K,L,O,U



DATED: JULY 8, 2019 
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XIV. OTHER

See attached cover letter.
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DATED: JULY 8, 2019 

REPRESENTATIONS, CERTIFICATIONS AND INDEMNIFICATION 

John Blackburn
Member 701 River Street Associate



DATED: JULY 8, 2019 
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L.







DATED: JULY 8, 2019 
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Retail 2 $40,000



DATED: JULY 8, 2019 
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NEW YORK STATE FINANCIAL REPORTING 

REQUIREMENTS FOR INDUSTRIAL DEVELOPMENT AGENCIES 





 

701 River Street Tenant MM, LLC
1% Member & Manager
Mnagaing Member

701 River Sreet Tenant, LLC
a NewYork limited liablity company

10% Member

Redburn 
Development 

Companies, LLC
a New York limited 
liability company

92% Member & Manager

Chase Community Equity, LLC
99% Investor Member

701 River Street Associates, LLC
a New York limited liablity company

Marshall Rae Redevelopment, LLC
a New York limited liability company

45% Managing Member

Albany County Development Group, LLC
a New York limited liability company

45% Managing Member

Jacob Reckess
U.S. individual
70% Member & 

Manager

Borrower Principal 
& Guarantor

Azzy Reckess
U.S. individual

15% Member
Paula Reckess

U.S. individual
15% Member

Various Other Investors
none owning more than 4%
Collectively 8% Members
no non-US equity holders

Thomas Rossi
U.S. individual

50% Member & Manager

Borrower Principal & 
Guarantor

John Blackburn
U.S. individual

50% Member & Manager

Borrower Principal & 
Guarantor

Marshall Rae Redevelopment, LLC
a New York limited liability company

50% Managing Member

Albany County Development Group, LLC
a New York limited liability company

50% Managing Member

Jacob Reckess
U.S. individual

70% Member

Borrower Principal 
& Guarantor

Azzy Reckess
U.S. individual

15% Member
Paula Reckess

U.S. individual
15% Member

Redburn 
Development 

Companies, LLC
a New York limited 
liability company

92% Member

Borrower 
Principal 

John Blackburn
U.S. individual

50% Member

Borrower Principal & 
Guarantor

Thomas Rossi
U.S. individual

50% Member

Borrower Principal & 
Guarantor

Various Other Investors
none owning more than 4%
Collectively 8% Members
no non-US equity holders

15182
Typewriter
40 Steuben LLC

15182
Typewriter
Proposed organizational chart for the new ownership team of 40 Steuben LLC. As shown below, 701 River Street Associates, LLC is under contract to purchase 100% of the membership interest in 40 Steuben LLC.



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

From: Staff 

Date: September 8, 2023 

Re: Application from Midtown Albany LLC 

1 

 

DRAFT – For Discussion Purposes Only 

 

 
I. Background 

In August 2023, staff received an application for CAIDA assistance from Midtown Albany LLC which is enclosed in 
the package.    
 
II. Applicant Description 

The Applicant, Midtown Albany LLC, is managed and owned by Antonio Manfredi.  

 
III. Project Location  

The Project is located at 102 Hackett Blvd. between Marwill St. and St. James Pl.  
 

 
 

IV. Project Description 

The project involves the redevelopment of an existing +/- 28,000 SF office building into approx. 25 market rate 
apartments.  

 
V. Assistance Requested from CAIDA 

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

 
VI. Attachments 

Application  



Midtown Albany LLC (c/o Tony Manfredi) 

PO Box 3919 

Albany NY 12203 

manfredigroup@gmail.com 

September 6, 2023 

Elizabeth Staubach 

Chair 

City of Albany Industrial Development Agency 

21 Lodge St  

Albany NY 12207 

RE: Request for IDA Assistance for Midtown Albany LLC Project at 102 Hackett Blvd 

Dear Ms. Staubach, 

Enclosed is a completed application, as well as the required application material required by the City of 
Albany Industrial Development Agency for consideration of financial assistance associated with the 
construction of 25 apartments in a fully vacant office building located at 102 Hackett Boulevard.  

Currently the project site is a vacant 28,000 +/- sq ft office building most recently occupied by 
NYSCOPBA. The project sponsor intends to convert the existing vacant office building to residential use 
with shared meeting and work space for tenants, fitness center, and bike storage. We have designed the 
building to be 100% electric at this time to achieve significant improvements in energy efficiency. The 
site possesses adequate parking, stormwater facilities, and offers the opportunity for multimodal 
transportation options allowing tenants to access nearby employment, shopping, and recreation.  

Being locally owned every effort has been made to create a local technical development team. This will 
be the seventh of progressively larger projects renovated by the developer in the City of Albany. Both 
the architect and engineer are located in the City of Albany. The General Contractor is located in the 
Capital District and has experience completing at least 4 IDA projects. It is our goal to work with City of 
Albany contractors for several important aspects of the construction process. 

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 move forward. Recent interest rate costs for borrowing as well as construction costs and 
energy code requirements have made this project impossible without IDA support.  

I look forward to working with you and the IDA to make this a successful project.   

Sincerely 

Tony Manfredi 

 

mailto:manfredigroup@gmail.com
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THE CONSTRUCTION SEQUENCE FOR THIS PROJECT WILL BE GOVERNED BY THE EROSION AND SEDIMENT

CONTROL PLAN.

CONSTRUCTION SEQUENCE
ü COMMENCE WORK ON SITE.  WITHIN 10 DAYS OF PRE-CONSTRUCTION MEETING

ü INSTALL SEDIMENTATION FENCE AS INDICATED ON THE PLAN.  PRIOR TO COMMENCEMENT OF ANY

GRADING - FENCE TO REMAIN IN PLACE UNTIL ALL AREAS ARE STABILIZED.

ü THE EXISTING PAVEMENT MUST BE KEPT SWEPT CLEAN TO AVOID TRACKING MATERIALS ONTO ANY

STREETS.  CONTINUOUSLY FROM INCEPTION TO COMPLETION OF STABILIZATION OR FILING OF NOTICE

OF TERMINATION.

ü MAINTAIN THIS AREA CLEAN OF DEBRIS AND VERIFY CONDITION AND SAFETY OF STORAGE OF

MATERIALS LISTED BELOW.  REQUIRES DAILY INSPECTION. CONTINUOUSLY FROM INCEPTION TO FILING

OF NOTICE OF TERMINATION.

ü ANY CONSTRUCTION MATERIALS, CHEMICALS OR CONSTRUCTION DEBRIS MUST BE STORED IN SEALED

RECEPTACLES, TRAILERS OR BUILDINGS.  ANY STORAGE PILES OF MATERIALS MEANT FOR INSTALLATION

(I.E., SAND, ETC.) MUST BE SURROUNDED BY SEDIMENTATION FENCE.  THE LIST OF ANTICIPATED

MATERIALS STORED ON SITE DURING CONSTRUCTION IS PROVIDED BELOW AND MUST BE UPDATED IF

ANY ADDITIONAL MATERIALS ARE UTILIZED: CONTINUOUSLY FROM INCEPTION TO FILING OF NOTICE OF

TERMINATION.

q SELECT FILL

q CONCRETE STRUCTURES

q PIPES

q PIPE SOLVENTS

q CONCRETE FOR BUILDING

q ROOFING MATERIALS FOR BUILDING

q METAL MATERIALS FOR BUILDING

q BUILDING MATERIALS FOR BUILDING

ü MSDS SHEETS MUST BE AVAILABLE ON SITE FOR ALL MATERIALS USED OR IMPORTED TO THE SITE. ANY

CHEMICAL SPILLS MUST BE CONTAINED IMMEDIATELY ON SITE AND REPORTED TO NYSDEC.

CONTINUOUSLY FROM INCEPTION TO FILING OF NOTICE OF TERMINATION.

ü OIL AND GREASE SPILLS FROM EQUIPMENT SHALL BE TREATED IMMEDIATELY. CONTINUOUSLY FROM

INCEPTION TO FILING OF NOTICE OF TERMINATION.

ü INSTALL NEW CONCRETE SIDEWALK AND NEW WATER MAIN

ü INSTALL NEW LANDSCAPING

ü SEED AND MULCH ANY DISTURBED GRASSED AREAS
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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  

 
 

July 24, 2023 

Andrew Corcione 

21 Lodge Street 

Albany, New York 12207 

 

 

Re: 102 Hackett Blvd 

 

Dear Mr. Corcione: 

 

102 Hackett Boulevard’s current assessment is $1,513,900 with a market value of $2,137,371, 

this assessment. Since there has not been a sale of this property since 2004, the assessment was last 

calculated in 2016 using market data to come to a market value at that time.  

 

If a sale of this property occurs prior to March 1, 2024, there would be clear evidence of the 

market value of this property and therefore the assessment would be reduced to 70.83% of the sale 

price.  

         Sincerely, 

 
         Trey Kingston, Esq. 

         Assessor, City of Albany 

 



MEMO 
 

TO:   Hon Darius Shahinfar, Treasurer 

 

FROM:  IDA Staff and BST 

 

RE:   City of Albany IDA Proposed 2024 Budget 

 

DATE:  August 31, 2023 

 

 

Based on current projections we anticipate the ending cash balance to be $4,282,776 at 

December 31, 2023. 

 

The agency is budgeting a deficit of $278,759 in the 2024 budget. 

 

Revenues for the agency are budgeted to be $836,000 in 2024. The majority of this revenue 

is expected to be in the form of fee revenue, which is budgeted to be approximately 

$761,000. The fee revenue budgeted for 2024 was determined projecting approximately 

five projects closing in 2024. The 9.5% LIHTC Fee is being increased by $10,000 due to 

another project that will be paying the fee in 2024, interest income is budgeted to remain 

unchanged, and revenue budgeted from the CRC is budgeted to be $20,000.  

 

Expenses for the agency are budgeted to be $1,038,999 in 2024.  All budgeted expenses 

are the same as their budgeted expense for 2023 except for following expenses. Audit 

expenses are budgeted to be $600 higher due to inflation; insurance expenses are budgeted 

to be $286 higher due to projected increases in policy renewals. Sub-lease with AHCC is 

budgeted at $35,000 lower due to the new contract that was executed with the City of 

Albany. IT expenses are not budgeted for 2024 due to the fact that purchases were 

completed in 2023 to upgrade conference room equipment. Professional services fees 

budget has increased by $22,000 to cover the anticipated additional professional services.   

Strategic Activities, in keeping with prior suggestions of the Board, is budgeted to be 

$75,760, which in the past has been used to fund studies or other strategic projects of the 

Agency. 

 

The projected ending cash balance of the IDA is projected to be $4,004,017 based on the 

proposed budget. This balance represents reserve of approximately 3.8 years at the current 

projected level of operating expenses.      

 

 

DRAFT 

 



DRAFT  Albany Industrial Development Agency

2024 Proposed Budget

2023 APPROVED 

Budget

2023 YTD Actual 

Through 6/30/23

2023 Projected 

Jul- Dec 2023 Total

2023 Projected 

Variance to 

Budget

2024 

PROPOSED 

Budget

REVENUE

Fees 1,233,594$             373,698$                  246,530$              620,228$            (613,366)$           $761,000

AFP107 Corp Community Development Fee -                              -                                 -                            -                          -                          -                          

9 % LIHTC Fee (LV Apartments, Housing Visions) 20,000                    20,000                       -                            20,000                -                          30,000                

Liberty Square agreement -                              137,072                     49,831                  186,903              186,903              

CRC Agreement 20,000                    -                                 20,000                  20,000                -                          20,000                

Interest 25,000                    12,312                       12,688                  25,000                -                          25,000                

TOTAL REVENUE 1,298,594$             543,082$                  329,049$              872,131$            (426,463)$           $836,000

OPERATING EXPENSES

Economic Development and Community Development Support 250,000$                125,000$                  125,000$              250,000$            -$                        250,000$            

Sub-Lease AHCC 75,000                    -                                 75,000                  75,000$              -                          40,000                

Legal Expenses 20,000                    (20,000)                     40,000                  20,000                -                          20,000                

Liberty Square expenses -                              137,047                     49,831                  186,878              186,878              -                          

Professional Service Fees 2,000                      4,999                         27,000                  31,999                29,999                24,000                

Website Maintenance/IT Expenses 11,200                    -                                 10,566                  10,566                (634)                    -                          

Management Contract 632,228                  247,114                     385,114                632,228              -                          632,228              

Agency Counsel 42,000                    -                                 42,000                  42,000                -                          42,000                

Audits 7,600                      8,200                         -                            8,200                  600                     9,000                  

Depreciation Expense 1,771                      469                            1,302                    1,771                  -                          1,771                  

Insurance 4,714                      4,490                         -                            4,490                  (224)                    5,000                  

Miscellaneous 21,000                    4,771                         5,000                    9,771                  (11,229)               15,000                

TOTAL OPERATING EXPENSES 1,067,513$             512,090$                  760,813$              1,272,903$         205,390$            1,038,999$         

Surplus/(Deficit) Before Other Expenses 231,081$                30,992$                     (431,764)$            (400,772)$           (631,853)$           (202,999)$           

OTHER EXPENSES

-$                               -                          -                          -$                        

Strategic Activities 100,000                  24,240                       -                        24,240                (75,760)               75,760                

TOTAL OTHER EXPENSES 100,000$                24,240$                     -$                          24,240$              (75,760)$             75,760$              

Surplus/(Deficit) 131,081$                6,752$                       (431,764)$            (425,012)$           (556,093)$           (278,759)$           

2023 Closed Projects Project Amount 2023 Fee Collected

Clinton Avenue Apartments 31,316,428$               313,164$                      

Indus PAD 11,206,638                 56,034$                        

Administrative fees -                              4,500$                          

Total 42,523,066$               373,698$                      

2023 Estimated Project Closings

Estimated Project 

Amount Estimated 2023 Fee

48 North Pearl 81,530,044                 81,530                          

324 State 65,000                          

144 State 35,000                          

102 Hackett 43,000                          

Administrative fees/ application fees/professional service fees -                              22,000                          

Total 81,530,044$               246,530$                      

2024 Estimated Closings

Estimated Project 

Amount Estimated 2024 Fees

Projected closings ( estimated 5 projects 750,000$                      

Administrative fees/ application fees/professional service fees -                              11,000$                        

Total -$                                761,000$                      

Notes:

(1) YTD projected ending cash balance at December 31, 2024 is projected to be $4,004,017 This represents a reserve of approximately 3.8 years at current projected operating level.
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Line of Business Policy Number Effective Date Expiration Date Issuing Carrier Limit Purpose of Policy

Directors & Officers 106735138 05/12/2023 05/12/2026
Travelers Casualty and 
Surety Co of America

$1,000,000 
Responds to allegations of 

misrepresentation, breaches of 
fiduciary duty

Employment Practices Liability 106735138 05/12/2023 05/12/2026
Travelers Casualty and 
Surety Co of America

$1,000,000 
Responds to allegations of discrimination, 

harassment, wrongful termination

Cyber Liability ESL0339688953 06/26/2023 06/26/2024 Underwriters at Lloyd's, London $1,000,000 
First and third party coverage in the event 

of a breach incident

IMPORTANT:  This summary is only an outline of the insurance policy arranged through this office.
It does not include all of the terms, coverages, exclusions, limitations, and conditions in the actual insurance contract.
You must read the policy itself for those details.  If in reading the policy you have any questions, please contact this office.

City of Albany Industrial Development Agency
SCHEDULE OF INSURANCE
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