
City of Albany Industrial Development Agency 
21 Lodge Street 

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

 
Elizabeth Staubach, Chair 
Lee Eck, Vice Chair   

 Ashley Mohl, Interim Chief Executive Officer  
Andy Corcione, Chief Operating Officer   

Darius Shahinfar, Treasurer   Marisa Franchini, Agency Counsel 
Anthony Gaddy, Secretary      A. Joseph Scott, Special Counsel 
Joseph Better  
John Maxwell 
Christopher Betts 

   

 

 

 
The next regularly scheduled Finance Committee meeting will be Wednesday, March 13, 2024. 

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

To:  Darius Shahinfar Joseph Better CC:  Ashley Mohl  Andrew Corcione Date: February 9, 2024 
Lee Eck Elizabeth Staubach  Marisa Franchini  Emma Fullem  
Anthony Gaddy John Maxwell  Joe Scott  Cassidy Roberts  
Christopher Betts       

 
 

IDA FINANCE COMMITTEE MEETING 
 

 
A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held on  

Wednesday, February 14th, 2024 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 January 10, 2023 

 
Report of Chief Financial Officer 
 

A. Quarterly Budget Report 

 
Unfinished Business 
 

A. None    
 

New Business 
 

                 A.   Forty-Eightcc, LLC (48 Corporate Circle) 
i. Project Introduction  

 
B. Holland Ave OZ, LLC 

i.   Discussion & Possible Positive/Negative Recommendation for a Public Hearing Resolution   
 

C. 745 Broadway Apartments, LLC 
i.   Discussion & Possible Positive/Negative Recommendation for a Public Hearing Resolution 

    
Other Business 
 

A. Agency Update 
 

B. Compliance Update 

 
Adjournment 
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MINUTES OF IDA FINANCE 

COMMITTEEMEETING 

Thursday, January 10, 2024 

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

Joseph Better and Anthony Gaddy 

 

Absent: Christopher Betts 

 

Also Present: Ashley Mohl, Andy Corcione, Emma Fullem, Cassidy Roberts, Mark 

Opalka, Chris Canada, and Marisa Franchini 

 

Public Present: Nancy Strang and Muammar Hermanstyne 

 

Finance Committee Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 

12:21 p.m. at 21 Lodge St., Albany, NY. 

 

Roll Call, Reading and Approval of Minutes of the December 6, 2023, Finance Committee 

Meeting 

A roll call of the Committee members present was held. Chair Darius Shahinfar reported that all 

Committee members were present with the exception of Chris Betts. Since the minutes of the 

previous meeting had been distributed to the Committee in advance for review, Mr. Shahinfar asked 

for a motion to dispense with their reading and approve the minutes of the Finance Committee 

meeting of December 6, 2023. A motion was made by Lee Eck and seconded by Elizabeth 

Staubach 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 

Quarterly Financial Report 

Staff asked BST to provide a report of the quarterly financials, which had been distributed to the 

Committee members prior to the meeting. BST reported on agency fees and interest income 

collected for the quarter and year-end 2023.  

 

Unfinished Business 

Northgate Landing, LLC  

Staff reviewed the Northgate Landing, LLC project located at 500 Northern Boulevard and provided a brief 

background summary. Staff noted the project had been discussed in detail at the December Finance Committee 



meeting and at the public hearing held prior to the Committee meeting, during which no public comments were 

received. The proposed project involves the demolition of three underutilized/vacant structures totaling over 

100,000 SF and the construction of two new 4-story buildings totaling approx. 233,084 SF. The development 

will contain +/- 185 units of affordable housing units for households with income ranging from 30% to 80% of 

the Area Median Income. The applicant is requesting real property tax exemptions in the form of 10% shelter 

rents, which is in line with established Agency policy. A representative for the Applicant was on hand to discuss 

the project and answer questions. The Committee discussed the project generally and staff reviewed a 

cost/benefit analysis.  

 

A motion was made by Anthony Gaddy to positively recommend the Approving Resolutions to the full Board 

for the Northgate Landing, LLC project. The motion was seconded by Elizabeth Staubach. A vote being taken, 

the motion passed with all members voting aye. 
 

New Business 

Freedom Springs Albany, LLC  
Staff reviewed the Freedom Springs Albany, LLC project located at 64 Colvin Avenue, originally introduced to 

the Committee at the October Finance Committee meeting. The project proposes to construct an approx. 112,000 
SF 3-story multi-fam affordable housing complex containing 120 residential units and approx. 3,600 SF of 

commercial space and +/- 101 parking spaces. Of the total residential units on site, thirty (30) will be reserved for 
veterans at risk of homelessness and an additional thirty (30) units will be reserved for Seniors at risk of 

homelessness. The remaining units will serve income qualifying residents that fall between 50% and 80% of the 

area median income. A representative for the Applicant was on hand to provide an update on the project and 
answer questions from the Committee via Zoom. The representative reported they are working with the Planning 

Board on minor adjustments and anticipate full approvals in the coming months. The applicant is requesting real 
property tax exemptions in the form of a 10% shelter rent residential PILOT, which is in alignment with CAIDA 

policy, as well as a commercial PILOT request that deviates from the guidance contained within Project 

Evaluation & Assistance Framework. Staff noted a 3rd party consultant has been brought on board to evaluate the 
financial assumptions and reasonableness relating to the commercial PILOT request. No action was taken or 

requested at this time. 
 

Property Acquisition/Disposition Report 

Staff advised the Committee that the Agency must prepare an annual report of the Agency’s real 

property in order to be compliant with Public Authority Law. Staff reviewed the annual report with 

the Committee, which lists all the real property owned by the Agency as of December 31, 2023. 

 

Annual Investment Report 

Staff advised the Committee that in compliance with the Finance Committee charter and Agency 

bylaws, the Agency must prepare an annual report of the Agency’s investments. Staff reviewed the 

annual investment report with the committee. 

Other Business 

Agency Update 

A reminder was given that the NYSEDC Annual Conference will be held in Albany on the 13th and 

14th of February 2024. Any Board members interested in attending were encouraged to contact staff.  

Compliance Update 

Staff provided a reminder to the Board to submit any outstanding conflict of interest/financial 

disclosure forms and noted that they expect to provide an update in February on the Agency’s 

ongoing 2023 year-end annual compliance process. Staff reminded the Board to register for NYS 

Authority Budget Office Board Member Webinar Training if they have not done so within the last 

three years as is recommended best practice by the ABO. 



 

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

   motion being made by Elizabeth Staubach and seconded by Anthony Gaddy, the meeting of the  

  Finance Committee was adjourned at 12:44 p.m. 

 

Respectfully submitted, 

 

 

Anthony Gaddy, Secretary 

 

 



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

For the Quarter Ended December 31, 2023

4th Qtr 4th Qtr 2023 YTD 2023 YTD Annual 
Actual Budget Variance Actual Budget Variance Budget

Revenues:

  Agency Fees 122,650$             318,399$       (195,749)$    612,878$        1,273,594$    (660,716)$    1,273,594$  
  Liberty Square Agreement 76,933$               -$                76,933$       263,834$        -$                263,834$     -$              
  Interest 6,044                   6,250$            (206)              24,630$          25,000$         (370)              25,000          

   Total Revenues 205,627$             324,649$       (119,022)      901,342          1,298,594      (397,252)      1,298,594     

Expenses:

  Professional Service Contracts 246,525               233,257$       13,268         756,519$        715,028$       41,491         715,028        
  Liberty Square expenses 76,933                 -$                76,933         263,834$        20,000$         243,834       20,000          
  Sub-lease AHCC 24,158                 18,750$         5,408            47,641$          75,000$         (27,359)        75,000          
  Economic Development Support 62,500                 62,500$         -                250,000$        250,000$       -                250,000        
  Other Miscellaneous 1,533                   5,250$            (3,717)          7,773$            21,000$         (13,227)        21,000          
  Loss of disposal of asset 1,408                   -$                1,408            1,408$            -$                1,408            -                
  Depreciation Expense 505                       443$               62                 1,209$            1,771$            (562)              1,771            
  Strategic Initiatives -                       50,000$         (50,000)        31,200$          100,000$       (68,800)        100,000        
   Insurance -                       -$                -                4,490$            4,714$            (224)              4,714            

    Total Expenses 413,562               370,200$       43,362         1,364,074       1,187,513      176,561       1,187,513     

Excess of Revenues over expenses (207,935)$           (45,551)$        (162,384)$    (462,732)$       111,081$       (573,813)$    111,081$      



MEMORANDUM 
 
To: Board of Directors, City of Albany Industrial Development Agency (CAIDA)  
From: Staff 
Date: February 9, 2024 
Re: Application from Forty-Eightcc LLC 

1 
 

DRAFT – For Discussion Purposes Only 

 

 

I. Background 

In February 2024, staff received an application for CAIDA assistance from Forty-Eightcc LLC which is enclosed in 
the package.    
 
II. Applicant Description 

The Applicant, Forty-Eightcc, LLC, is controlled by the members of Hoffman Enterprises. 
 
III. Project Location  

The Project is located at 48 Corporate Circle off New Karner Road. 
 

 
 

IV. Project Description 

The project involves the new construction of an approximately 93,000 SF warehouse on a vacant lot 
within the Corporate Circle Industrial Park. 

 
V. Assistance Requested from CAIDA 

The Applicant is requesting sales and use tax exemptions and real property tax exemptions. 
 
VI. Attachments 

Application  





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. 

02/07/24

Forty-Eightcc LLC

25 Corporate Circle, Suite 100

Albany NY 12203

87-3851016

Jonathan Kauffman

Managing Director

jonathan@hoffmanenterprises.c(518) 452-0095

Jonathan Kauffman, Paul Dombrowski

Paul Goldman

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

(518) 431-0941 pgoldman@goldmanpllc.com
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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 

✔

✔

$10,591,197

✔

✔

$0

$456,000
$0

$0

$60,000

$40,000-$90,000

Forty-Eightcc LLC

Jonathan Kauffman

(518) 452-0095

vacant

41.00-2-63

8.29 acres

Construction of an approximately 93,000 square foot warehouse located on the vacant lot at 48 Corporate
Circle, Albany, NY 12203 within the Corporate Circle Industrial Park.

0

0

10

48

Technology
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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:

Forty-Eightcc LLC

25 Corporate Circle, Suite 100

Albany NY 12203

87-3851016

Jonathan Kauffman

Managing Director

jonathan@hoffmanenterprises.c(518) 452-0095
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C) Current Project Site Owner (if different from Applicant or Real Estate Holding Company):

D) Attorney:

E) General Contractor:

Paul Goldman

Goldman Attorneys PLLC

255 Washington Avenue Extension, Suite 108

Albany NY 12205

pgoldman@goldmanpllc.com

BBL Construction Services

BBL Construction Services

302 Washington Ave Ext, Albany, NY 12203

Albany NY 12203

(518) 452-8200
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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). 

Commercial Real Estate Development

Organizational ownership chart attached

✔

✔

✔

✔

✔

2021 New York 531120

LLC

Jonathan Kauffman Managing Director



DATED: JULY 8, 2019 

 

012001.00025 Business 17819593v5

C) Company Description:

Additional sheets may be attached, if necessary. 

The company is an affiliate of Hoffman Enterprises - a Commercial Real Estate Development company that has built, managed, and leased
properties in the Albany, NY area for 50 years. The Company leases and manages over 1,000,000 square feet of commercial space -
warehouse, office, and retail - to 100 local businesses all within the Capital District area.

Trustco Bank; Merrill Lynch

✔

✔



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.

✔

✔

Construction of an approximately 93,000 square foot warehouse located on the vacant lot at 48 Corporate Circle, Albany, NY 12203
within the Corporate Circle Industrial Park.

41.00-2-63

12/08/2021 $1,035,850

✔
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but for

DATED: JULY 8, 2019 

Construction of an approximately 93,000 square foot warehouse located on the vacant lot at 48 Corporate Circle, Albany, NY 12203 within the
Corporate Circle Industrial Park. Warehouse will be flex space capable of accommodating Technology, Manufacturing, Distribution and
Warehousing - all approved uses within the Industrial zoned Corporate Circle Industrial Park.

The project is being built on spec. Build out of units encompassed in the project will depend on future Tenants and their space requirements.

✔

2-6

Approx 93,000 SF
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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

✔
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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)

✔
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V. ENVIRONMENTAL REVIEW AND PERMITTING
The Applicant must comply with the State Environmental Quality Review Act (SEQRA) before the Agency can 
vote on proposed financial incentives. It is the Applicant’s responsibility to provide a copy of the final SEQRA 
determination to the Agency. 

 

A) Site Characteristics:

✔

Albany Planning Board
Brad Glass

3/30/23
Site Plan Approved with Conditions on 8/15/2023

Negative Declaration

✔

✔

One new distribution warehouse building of approximately 93,000 square feet

✔

✔

Light Industrial (I-1)
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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 2 4 10 *

0 0 0 0 0

0 0 0 0 0

$90,000 0 0 1 2

$40,000 0 1 1 2

TBD $60,000 1 1 2 6

1 2 4 10

25 26 27 28

25 26 27 28

0

0

0

0

0

0

0 0

0

1 2

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

48

5/1/2024

1/31/2025

$9,555,347

As with typical construction, General Contractor will bid the job scope to local contractors, 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.

25 26 27 282625 272625 27 28
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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. 

Soft Costs

$10,591,197

Land and a portion of permitting fees

$7,900,000

$0

Merrill Lynch

Hal Connolly (518) 462-8301

✔

$2,691,197

$7,900,000

$0

$10,591,197

✔

$1,035,850

$5,818,503

$980,648

$1,133,034

$1,138,636

$484,526



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

$680,000

$3,868,000

$49.45

✔ ✔ ✔

✔ ✔ ✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

2023

✔
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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%. 

$5,700,000

$456,000

$0

0

$0

$10,591,197

$0

$456,000

$0

$0

8.0%

1%
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XIII. COST BENEFIT ANALYSIS

PROJECT QUESTIONNAIRE 

Forty-Eightcc LP

48 Corporate Circle Warehouse

$ 456,000

$456,000

$0

$0

$0

The developer typically completes projects in a timely fashion.

✔
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DATED: JULY 8, 2019 
PROJECTED PROJECT INVESTMENT

A. Land-Related Costs
1. Land acquisition
2. Site preparation
3. Landscaping
4. Utilities and infrastructure development

5. Access roads and parking development
6. Other land-related costs (describe)

B. Building-Related Costs
1. Acquisition of existing structures
2. Renovation of existing structures
3. New construction costs
4. Electrical systems
5. Heating, ventilation and air conditioning
6. Plumbing
7. Other building-related costs (describe)

C. Machinery and Equipment Costs
1. Production and process equipment
2. Packaging equipment
3. Warehousing equipment
4. Installation costs for various equipment
5. Other equipment-related costs (describe)

D. Furniture and Fixture Costs
1. Office furniture
2. Office equipment
3. Computers
4. Other furniture-related costs (describe)

E. Working Capital Costs
1. Operation costs
2. Production costs
3. Raw materials
4. Debt service
5. Relocation costs
6. Skills training
7. Other working capital-related costs (describe)

F. Professional Service Costs
1. Architecture and engineering
2. Accounting/legal
3. Other service-related costs (describe)

G. Other Costs
1. _____________________
2. _____________________

H. Summary of Expenditures
1. Total Land-Related Costs
2. Total Building-Related Costs
3. Total Machinery and Equipment Costs
4. Total Furniture and Fixture Costs
5. Total Working Capital Costs
6. Total Professional Service Costs
7. Total Other Costs

$ 1,035,850
$ 1,133,034

$ 5,818,503

$ 980,648

$ 1,138,636
$ 484,526
$ 0
$ 0
$ 980,648
$ 5,818,503
$ 2,168,884

$ 1,138,636

$ 10,591,197

$ 484,526
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PROJECTED NET OPERATING INCOME 

PROJECTED CONSTRUCTION EMPLOYMENT IMPACT 

PROJECTED PERMANENT EMPLOYMENT IMPACT 

($ 594,910)
($ 587,170)

0 0 0

48 $2,640,000 $105,600

0 0 0

0 0 0

0 0 0

0 0 0

($ 899,000)

($ 873,000)

($ 779,000)
($ 827,000)
($ 875,000) ($ 52,924)

($ 219,648)
($ 390,386)



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 

$33,626 $33,626 $0

$ 0
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ADDITIONAL COMMUNITY BENEFITS 

The Project is located on a currently (M) Vacant undeveloped Property lot. The Identified Growth is in (Q) Manufacturing/Distribution and (R)
Technology in an (T) Existing Cluster, the Corporate Circle Industrial Park, which is home to (Q) Manufacturing/Distribution and (R)
Technology companies in like warehouse buildings. The Project will employ both (E) Regional Labor and (F) City of Albany Labor.



DATED: JULY 8, 2019 
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XIV. OTHER

The Corporate Circle Industrial Park is a unique park within the City of Albany that has provided space for dozens of businesses and
thousands of local jobs over its 45 year history. The project at 48 Corporate Circle represents the last vacant parcel and last opportunity for
development within the Corporate Circle Industrial Park. Successful manufacturing, technology, pharmaceutical, and distribution businesses
like Albany Molecular Research (AMRI), X-Ray Optical Systems (XOS), MCD Mechanical, BullEx (Lion Fire Safety), Pallidus, and Netrition
all got their start in flexible Corporate Circle warehouses like the project proposed at 48 Corporate Circle.
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DATED: JULY 8, 2019 

REPRESENTATIONS, CERTIFICATIONS AND INDEMNIFICATION 

Jonathan Kauffman
Managing Directo Forty-Eightcc LLC



DATED: JULY 8, 2019 
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DATED: JULY 8, 2019
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L.

None

The Project is a spec building project and needs the Sales Tax Exemption and a fixed dollar PILOT payment to
attract tenants. See balance of application.







DATED: JULY 8, 2019 
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Professional / Management 2 $80,000 - $95,000

Administrative 2 $38,000 - $45,000

TBD (Warehouse Mgr, Forklift Operator, etc) 6 $50,000 - $65,000



DATED: JULY 8, 2019 
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NEW YORK STATE FINANCIAL REPORTING 

REQUIREMENTS FOR INDUSTRIAL DEVELOPMENT AGENCIES 









Forty-Eightcc LP  
CAIDA APPLICATION FOR ASSISTANCE 

FOOTNOTES 

Note 1: 
p. 14 – (VII) EMPLOYMENT INFORMATION

* Employment estimates based on the existing and similar flex warehouse buildings in Corporate Circle.

Note 2: 
p. 15 – (VIII) INDEPENDENT CONTRACTOR RESOURCES

* FTE projections in years 2–4 subject to new tenant fit-up and timing for such installation.

Note 3: 
p. 18 – (XII) ESTIMATED VALUE OF INCENTIVES

A. Property Tax Exemption 

* Applicant requests a PILOT Agreement with fixed dollar PILOT payments of 1.08 per square foot in
year 1 with 2% annual increases. 

Note 4: 
p. 19 – (XII) ESTIMATED VALUE OF INCENTIVES

B. Sales and Use Tax Benefit 

* Applicant requests sales tax exemption letters in favor of Forty-Eightcc LP as well as for BBL
Construction Services and BBL Carlton as IDA Project Agent or Operator. 

Note 5: 
p. 22 – (XIII) COST BENEFIT ANALYSIS

PROJECTED NET OPERATING INCOME 

* Without IDA Benefits, the building triple-NNN’s would be well over $5.00 per square foot making the
ability to lease the Project unfeasible. 

Note 6: 
p. 23 – (XIII) COST BENEFIT ANALYSIS

PROJECTED OPERATING IMPACT 



* Tenants will have additional sales taxes – amount unknown at this point. 
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Forty-Eightcc LP

Company Ownership

Name Office Held % of

Ownership

Kim Kauffman Member 8.00%

Kathleen Miller Member 8.00%

Mike Hoffman Member 8.00%

David Hoffman Member 8.00%

Amy Garrigan Member 8.00%

James Hoffman Member 8.00%

John Hoffman Member 8.00%

Mark Hoffman Member 8.00%

Joanne Hoffman Member 8.00%

Jaime Ralston Member 8.00%

Jennifer Kingsley Member 8.00%

Bryan Kingsley Member 8.00%



  

 

 

 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  

 
 

December 7, 2023 

Andrew Corcione 

21 Lodge Street 

Albany, New York 12207 

 

 

Re: 48 Corporate Circle 

 

Dear Mr. Corcione:  

 

At your request, we have reviewed the information which was previously presented to the 

Planning Board for the City of Albany and assessed the hypothetical project as if it currently existed 

and was operational today.    

 

 

Based on principles consistent with the income capitalization methodology utilized by this 

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

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

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

 

$3,868,000 

 

 

For greater clarity, it must be noted that the above total assessed value estimate is provided 

under the extraordinary assumptions that the improvements are completed in accordance with the 

application(s) presented to the City’s Planning Board and are leased to a stabilized occupancy at 

market rents at the above date of valuation corresponding to the end of the projected absorption period 

after the projected date of completion. 

 

 

As such, all information obtained is assumed to be true, correct and reliable and the total 

assessed value set forth above was predicated, in large measure, based on such data. However, it 

should be noted that this value may not be valid in other time periods or as conditions change. If new 

information of significance is brought to this office, the above total assessed value would be subject to 

change, consistent with such new information.   

 

 



It should be made clear that as a result of the City’s ongoing review of Assessments, the 

number indicated above will not relevant for the 2024 Assessment Roll. The Department of 

Assessment is undergoing a review of all assessments within the City in order to recalibrate our 

equalization  rate  and  as  a  result,  different  values  will  be  used  in  order  to  determine  an 

assessment for this property in the future. 
 

         Sincerely, 

 
         Trey Kingston, Esq. 

         Assessor, City of Albany 

 



MEMO 
 

TO:   City of Albany Industrial Development Agency Finance Committee  

 

FROM:  City of Albany Industrial Development Agency Staff 

 

RE:   Holland Ave OZ, LLC 

 

DATE:  February 9, 2023 

 

 

The Project Beneficiary will provide the Finance Committee with a status update on the 

progress of the construction of the Project.  Additionally, the Project Beneficiary will 

outline the current status of material purchases for the construction of the project and the 

potential need for additional assistance regarding sales tax exemptions.   

 

Additional materials for review and consideration will be forthcoming. 

 



 

February 7, 2024 
 
City of Albany Industrial Development Agency 
Attn: Andrew Corcione 
21 Lodge Street 
Albany, NY 12207 
 
Re:  Request for Change of IDA Financial Assistance – 745 Broadway, Albany 
  
Dear Mr Corcione: 
 
Pursuant to the Amended Approving Resolution of the City of Albany Industrial Development Agency (“Agency”) on September 23, 
2021, 745 Broadway Albany, LLC (“Owner”) was granted exemptions from (i) NYS Sales and Compensating Use Tax in the amount 
of $612,725 and (ii) Mortgage Recording Tax in the amount of $181,600 for the construction of an 80-unit, five-story residential 
apartment building with approximately 90 parking spaces and approximately 2,400 square feet of ground floor retail space on the 1.38 
acre-parcel of real property in the City of Albany known as 745 Broadway, Albany, NY 12207 (“Project”). 
 
The Project has experienced substantial unforeseen cost increases and delays beyond the Owner’s control. Furthermore, as noted in 
our letter of September 7, 2021, while Owner views the storefront commercial space as a meaningful long-term investment for the 
neighborhood, no commercial tenant has been secured to date despite a concerted effort by the Owner, which we attribute to 
challenging downtown retail market conditions and other macroeconomic pressures. Accordingly, Owner is writing to respectfully 
request the following: 
• An extension of the NYS Sales and Compensating Use Tax exemptions to December 31, 2025 to allow sufficient time to identify 

a tenant(s), secure a lease(s), develop design and construction documents, obtain required permits, order materials (which may 
have elongated lead times), and perform the commercial space fit-up work. 

• An increase in the NYS Sales and Compensating Use Tax exemption to $712,725. 
• An increase in the Mortgage Recording Tax Exemption to $222,150. 
 
Please do not hesitate to contact us if you should have any questions or find additional information is needed.   
 
Sincerely, 
On behalf of 745 Broadway Albany, LLC 
 
Rosenblum Development Corporation, its Manager 


	1. IDA Finance Committee Agenda 2.14.24
	2. IDA-Finance Committee Minutes 1.10.24
	3. IDA 2023 Actual to Budget Financials Q4 2023
	Sheet1

	4. IDA Project Memo - 48 Corporate Circle
	5. Cover Letter 48 Corp Circle
	6. CAIDA APPLICATION 48 Corp Cir 2.8.24 FINAL SIGNED
	6a. 48 Corp Circle_CAIDA Attachments
	8. Conceptual Rendering - 48 Corp Cir
	Sheets
	A201.2 - CONCEPTUAL RENDERING


	9. Forty-Eightcc LP Ownership Percentages
	10. 48 Corporate Circle - AV letter
	11. Memo - Holland Ave OZ - STE
	12. CAIDA- 745 Bdwy Albany LLC Extension Request



