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IDA FINANCE COMMITTEE MEETING 

A meeting of the Finance Committee of the City of Albany Industrial Development Agency will be held on 
Wednesday, June 12th, 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 April 10, 2024 

Report of Chief Financial Officer 
A. None 

Unfinished Business 
A. None 

New Business 
A. Colvin Avenue Commons, LLC (60 Colvin Ave) 

i. Project Introduction

B. Finance Committee Charter 
i. Review Adequacy of the Finance Committee Charter

Other Business 

A. Agency Update 

B. Compliance Update 

Adjournment 
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MINUTES OF IDA FINANCE COMMITTEE MEETING 

Thursday, April 10th, 2024 
 

Attending: Darius Shahinfar, Lee Eck, and Elizabeth Staubach 

   

Absent: Anthony Gaddy, Chris Betts 

 

Also Present: John Maxwell, Ashley Mohl, Andy Corcione, Andrew Biggane Renee 

McFarlin, Emma Fullem, Cassidy Roberts, Mike Bohne, Tom Libertucci, 

Marisa Franchini, Chris Canada, and A. Joseph Scott 

 

Public Present: Jonathan Kauffman, Paul Dombrowski, Rob Holzman, Jeff Buell, Paul Goldman,  

 Nancy Strang, Stephanie Valle, Rick Manzardo, and Agostinho Rodrigues 

 

Finance Committee Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 12:28 

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

 

Roll Call, Reading and Approval of Minutes of the April 10, 2024, 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 Anthony Gaddy and 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 March 13, 2024. A 

motion was made by Elizabeth Staubach and seconded by Lee Eck to accept the minutes as presented. The 

motion 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 was distributed to the Committee members 

prior to the meeting.  

 

Unfinished Business 

Forty-Eightcc, LLC (48 Corporate Circle) 

Staff reviewed the proposed Forty-Eightcc, LLC project located at 48 Corporate Circle and provided a brief 
background summary. Staff noted the project was discussed in detail at the March 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 construction of an approximately 93,000 square foot warehouse/distribution 

facility on a currently vacant lot. The project is requesting sales and use tax exemptions and real property tax 



exemptions. Staff noted that due to the deviation in requested assistance from the Project Evaluation & 
Assistance Framework, a third-party consultant was engaged to evaluate the reasonableness of the Applicant’s 

financial assumptions and the appropriateness of the requested assistance. The third-party determined that the 
assumptions included within the application were reasonable and the requested abatements were necessary and 

within reasonable parameters. A project representative was on hand to answer questions from the Committee. 

 

A motion was made by Lee Eck to positively recommend the Approving Resolutions to the full Board for the 

Forty-Eightcc, LLC project. The motion was seconded by Elizabeth Staubach. A vote being taken, the motion 

passed with all members voting aye. 

 

Freedom Springs Albany, LLC  
Staff reviewed the proposed Freedom Springs Albany, LLC project located at 64 Colvin Avenue and provided 

a brief background summary. Staff noted the project was discussed in detail at the March Finance Committee 
Meeting and at the public hearing held prior to the Committee meeting, during which three written comments 

were received. The project proposes to construct an approximately 112,000 square foot multi-family affordable 
housing complex containing 120 residential units and approximately 3,600 square feet of commercial space. 

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 Project 
Evaluation & Assistance Framework. Staff noted that due to the deviation in requested assistance from the 

Project Evaluation & Assistance Framework, a third-party consultant was engaged to evaluate the 
reasonableness of the financial assumptions and appropriateness of the assistance requested through the 

commercial PILOT. The third-party determined that the financial assumptions were reasonable and the 

requested abatements were necessary and within reasonable parameters. A representative for the Applicant was 
present to answer questions from the Committee. 

 
Upon the recommendation of staff, Lee Eck made a motion to enter into Executive Session to discuss the 

applicant’s finances, with the motion being seconded by Elizabeth Staubach. A vote being taken, the motion 
passed with all members voting aye. The Committee entered Executive Session at 12:46 p.m.  

 

A motion to exit Executive Session was made by Elizabeth Staubach and seconded by Lee Eck. A vote being 

taken, the motion passed with all members voting aye. The Committee exited Executive Session at 12:59 p.m. 

It was reported that no action was taken by the Committee during the Executive Session.  

 

Elizabeth Staubach made a motion to positively recommend the Approving Resolution to the full board, which 

was seconded by Lee Eck. A vote being taken, the motion passed with all present members voting aye. 

 

575 Broadway Holdings, LLC 

Staff introduced the proposed 575 Broadway Holdings, LLC project to the Finance Committee. The proposed 

project involves the historic renovation of the three-story structure at 575 Broadway, built in 1919 as Albany's 

Union Station. The redevelopment will result in a mixed-use structure including approx. 30,000 SF of 

commercial/retail space, a ground level data center, and +/- 43 market-rate apartments on the upper floors. A 

representative for the Applicant was on hand to answer questions from the Committee. The Applicant is 

requesting sales and use tax exemptions, mortgage recording tax exemptions and real property tax exemptions. 

Staff noted that due to the deviation in requested assistance from the Project Evaluation & Assistance 

Framework, a third-party consultant will be engaged to evaluate the reasonableness of the Applicant’s financial 

assumptions and the appropriateness of the requested assistance. No action was taken or requested at this time. 

 

New Business 

None. 

Other Business 



Agency Update 

President Mohl introduced the newest staff member, Andrew Biggane, Director of Finance and Operations, to 

the Committee and welcomed him to the organization. 

Compliance Update 

Staff reported that the Annual PARIS Report had been submitted by the March 31 deadline.  

 

Staff reminded the Board to submit any outstanding financial disclosure forms. 

 

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

by Elizabeth Staubach and seconded by Lee Eck. A vote being taken, the motion passed unanimously, and the 

meeting was adjourned at 1:15 p.m. 

 

Respectfully submitted, 

 

 

Anthony Gaddy, Secretary 

 

 



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

From: Staff 

Date: June 7, 2024 

Re: Application from Colvin Avenue Commons, LLC 

1 

 

DRAFT – For Discussion Purposes Only 

 

 

I. Background 

In May 2024, staff received an application for CAIDA assistance from Colvin Avenue Commons, LLC which is enclosed in 
the package.    
 

II. Applicant Description 

The Applicant, Colvin Avenue Commons, LLC, is owned by Regan Development and is jointly managed and owned by 
Kenneth Regan (50%), Lawrence Regan (25%), Jeremy Regan (12.5%) and Gabe Regan (12.5%).  
 

III. Project Location  

The Project is located at 60 Colvin Avenue between Anthony Street and Lincoln Avenue. 

 
 

 

IV. Project Description 

The project involves the construction of two buildings totaling +/- 71,870 SF. The mixed-use development will 
include 63 units of affordable housing and +/- 4,800 SF of commercial space intended to house a daycare facility.  

 
V. Assistance Requested from CAIDA 

The Applicant is requesting certain exemptions from mortgage recording tax, sales and use tax and real property taxes. 
 

VI. Attachments 

Application  









































See Appendix A



See Staff Analysis









See Appendix A / Staff Analysis for Additional Details

























APPENDIX A

APPLICANT SHELTER RENT & COMMERCIAL PILOT 
REQUEST



DEVELOPERS ESTIMATE OF PROPOSED PILOT PAYMENTS - 60 COLVIN AVENUE

PILOT Year Operating Year

Gross Potential 

Rent - Housing

Vacancy-

Housing

Utilities-

Housing

Shelter 

Rent

Housing 

PILOT at 

10%

Commercial 

PILOT

Commercial 

Full Tax Total

1 16,486

2 16,486

3 1 905,454 (45,273) (84,279) 775,902 77,590 6,000 0 83,590

4 2 923,563 (46,178) (86,807) 790,578 79,058 6,600 0 85,658

5 3 942,034 (47,102) (89,412) 805,521 80,552 7,200 0 87,752

6 4 960,875 (48,044) (92,094) 820,737 82,074 7,800 0 89,874

7 5 980,093 (49,005) (94,857) 836,231 83,623 8,400 0 92,023

8 6 999,694 (49,985) (97,702) 852,007 85,201 9,000 0 94,201

9 7 1,019,688 (50,984) (100,634) 868,070 86,807 9,600 0 96,407

10 8 1,040,082 (52,004) (103,653) 884,425 88,443 10,200 0 98,643

11 9 1,060,884 (53,044) (106,762) 901,077 90,108 10,800 0 100,908

12 10 1,082,101 (54,105) (109,965) 918,031 91,803 11,400 0 103,203

13 11 1,103,743 (55,187) (113,264) 935,292 93,529 0 12,000 105,529

14 12 1,125,818 (56,291) (116,662) 952,865 95,287 0 12,360 107,647

15 13 1,148,335 (57,417) (120,162) 970,756 97,076 0 12,731 109,806

16 14 1,171,301 (58,565) (123,767) 988,970 98,897 0 13,113 112,010

17 15 1,194,727 (59,736) (127,480) 1,007,511 100,751 0 13,506 114,257

18 16 1,218,622 (60,931) (131,304) 1,026,387 102,639 0 13,911 116,550

19 17 1,242,994 (62,150) (135,243) 1,045,602 104,560 0 14,329 118,889

20 18 1,267,854 (63,393) (139,300) 1,065,161 106,516 0 14,758 121,275

21 19 1,293,211 (64,661) (143,479) 1,085,071 108,507 0 15,201 123,708

22 20 1,319,076 (65,954) (147,784) 1,105,338 110,534 0 15,657 126,191

23 21 1,345,457 (67,273) (152,217) 1,125,967 112,597 0 16,127 128,724

24 22 1,372,366 (68,618) (156,784) 1,146,964 114,696 0 16,611 131,307

25 23 1,399,813 (69,991) (161,487) 1,168,336 116,834 0 17,109 133,943

26 24 1,427,810 (71,390) (166,332) 1,190,087 119,009 0 17,622 136,631

27 25 1,456,366 (72,818) (171,322) 1,212,226 121,223 0 18,151 139,374

28 26 1,485,493 (74,275) (176,462) 1,234,757 123,476 0 18,696 142,171

29 27 1,515,203 (75,760) (181,755) 1,257,688 125,769 0 19,256 145,025

30 28 1,545,507 (77,275) (187,208) 1,281,024 128,102 0 19,834 147,937

Total 2,825,258 87,000 280,973 3,226,204
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COLVIN AVENUE COMMONS – ORGANIZATIONAL CHART 

 

City of Albany Industrial Development Agency 

EIN:  52-2015750 

RAH Investor ___ LLC 

“Investor Member” 

Lease Agreement 

99.98% 

Lawrence Regan 

(“Member”) 

Colvin Avenue Commons Manager LLC 
EIN:   

“Managing Member” 

.01% 

Kenneth Regan 

(“Member”) 

Colvin Avenue Commons LLC 

EIN:   

“Borrower and Owner” 

Lease/Sublease Agreement 

Colvin Avenue Commons LLC 

EIN:   
“Borrower and Owner” 

25% 
50% 

RSS Colvin Avenue Commons LLC 

EIN:   

“Member” 

1% 99% 

Colvin Avenue Commons Associates LLC 

EIN:   

“Member and Manager” 

Rehabilitation 

Support Services, 
Inc. 

EIN:   

“Sole Member” 

100% 

Sterling Corporate Services LLC 

“Special Member” 

.01% 

Gabe Regan 

(“Member”) 

Jeremy Regan 

(“Member”) 

12.5% 12.5% 











  

 

 

 KATHY  SHEEHAN 

CITY OF ALBANY 

DEPARTMENT OF ASSESSMENT 

 24 EAGLE STREET-ROOM 302  

ALBANY, NEW YORK 12207 

TELEPHONE (518) 434-5155 

 TREY K INGSTON  
 MAYOR    C ITY  ASSESSOR  

 
 

April 23, 2024 

Andrew Corcione 

21 Lodge Street 

Albany, New York 12207 

 

 

Re: 60 Colvin Avenue 

 

Dear Mr. Corcione:  

 

At your request, we have reviewed the information which was presented to the City of Albany 

and assessed the hypothetical project as if it currently existed and was operational today under RPTL 

581-a.    

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, 2024 and its value estimate was as of July 1, 2023.   

 

$2,800,000 
 

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 

information presented to the City are leased to a stabilized occupancy 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.   

 

         Sincerely, 

 
         Trey Kingston, Esq. 

         Assessor, City of Albany 
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