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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, May 14th, 2025, 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 9, 2025 

 
Report of Chief Financial Officer 

A. None 

 
Unfinished Business 

A. None 
 
New Business 

A.  AFP 107 Corp (Albany Hilton) 
                            i.      Introduction and Discussion & Possible Recommendation for a Public Hearing Resolution 

                      
Other Business 
 

A. Agency Update 
 

B. Compliance Update 

 
Adjournment 
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MINUTES OF IDA FINANCE COMMITTEE MEETING 

Wednesday, April 9, 2025 

 

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

   

Absent: John Maxwell  

 

Also Present:                   Joseph Better, Andrew Biggane, Andrew Corcione, Christopher Canada, Esq.,    

  Ashley Mohl, Maria Lynch, Cassidy Roberts, Olivia Sewak, and Mike Bohne 

 

Public Present: None 

 

Finance Committee Chair Darius Shahinfar called the Finance Committee meeting of the IDA to order at 12:17 

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

 

Roll Call, Reading and Approval of Minutes of January 8, 2025, Finance Committee Meeting 

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

present except for John Maxwell. 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 January 8, 2025. 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 

The Agency CFO reported on the quarterly financials, for the period ending March 31, 2025, which were 

distributed to Committee members prior to the meeting.  

 

Unfinished Business 

None. 

 

New Business 

Blair Associates, LP (29 Maiden Ln) 

Staff reviewed the Blair Associates, LP (29 Maiden Ln) project and request for a payment deferral, which had 

initially been presented at the November Board meeting. The James Housing Development Fund Company, Inc., 

a New York not-for profit corporation (Project) entered into an Agreement with the Agency on December 23, 

1992, and was approved for Financial Assistance which consisted of a mortgage with the repayment of a 

promissory note due to the Agency on October 30, 2024. The Agency received a letter dated September 13, 2024, 

from Catholic Charities Housing (“CCH”), the acting property manager for Blair Associates, to which they are 

requesting a deferral of the repayment of the outstanding balance ($22,476), to September 30, 2025, as to align 

better with the date for an anticipated refinancing. Staff emphasized that this project reflects a legacy arrangement 



and does not align with the types of financial assistance the IDA currently provides.  

 

Upon the recommendation of Staff, Chair Darius Shahinfar made a motion to enter into Executive Session to discuss 

the financial position of a person or Corporation and potential litigation (regarding another project), with the motion 

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

entered Executive Session at 12:20 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 12:43 p.m. 

 

Chair Shahinfar reported that no action was taken during the Executive Session, which was held for the purpose 

of discussing the financial status of certain organizations. 

 

Chair Shahinfar called for a motion for the positive recommendation to the full Board for the reconsideration of 

existing debt for Blair Associates, LP. Elizabeth Staubach made a motion, which was seconded by Lee Eck. A 

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

 

Other Business 

Agency Update 

Staff informed the Board that the May Board of Directors meeting has been rescheduled to May 29th to 

accommodate Staff’s participation in professional development activities at the NYSEDC Conference in 

Cooperstown, NY. Additionally, Staff noted that they will be contacting Board members to coordinate a new date 

for the June Board of Directors meeting, in observance of the Juneteenth holiday. 
 

Compliance Update  

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 Anthony Gaddy. A vote being taken, the motion passed unanimously, and the 

meeting was adjourned at 12:46 p.m. 

Respectfully submitted, 

 

 

  

Anthony Gaddy, Secretary 



MEMORANDUM 

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

From: Staff 

Date: May 9, 2025 

Re: Application from AFP 107 Corp 

1 

DRAFT – For Discussion Purposes Only 

I. Background 

In April 2025, staff received an application for CAIDA assistance from AFP 107 Corp, which is enclosed in the package.   

II. Applicant Description

The Applicant, AFP 107 Corp, is owned by United Capital Corp, which is jointly owned and managed by AFP 2019 
Descendants Trust f/b/o Jill P. Lamoretti and Her Descendants (5.1% voting rights), AFP 2019 Descendents Trust f/b/o 
Melissa C. Weinbaum and Her Descendants (5.1% voting rights) and A.F. Petrocelli LLC (89.8% voting rights). Please see 
Appendix A of the Application for full organizational structure.  

III. Project Location

The Project is located at 40 Lodge Street, at the northeast corner of Lodge Street and State Street. 

IV. Project Description

The project involves the renovation of an existing 222,549 sf hotel, including improvements to the 385 guest rooms, 
common areas, and attached parking garage.  

V. Assistance Requested from CAIDA 

The Applicant is requesting certain exemptions from sales and use tax. 

VI. Attachments

Application 









Applicant is requesting 
sales tax exemption 
only







Please see Appendix A
for more information













Type II Action - Negative Declaration









See 
Appendix B



N/A



N/AA







See 
Appendix B



DATED: JULY 18, 20-W 

PROJECTED NET OPERATING INCOME 

I. Please provide projected Net Operating Income:

YEAR 

1 

Without IDA benefits With IDA benefits 

2 

3 

4 

5 

ls 3,047.948 I 
Is 3. 139.386 I 
Is 3.233.ssa 
,s 3,330,575 
Is 3.430,492 

PROTECTED CONSTRUCTION EMPLOYMENT IMPACT 

I. Please provide estimates of total construction jobs and the total annual wages and benefits of
construction jobs at the Project:

Year 

Current Year 

Year 1 

Year 2 

Year 3 

Year4 --�
Year 5 

Number of 
Construction 
Jobs 

Total Annual Wages and 
Benefits 

13,120,000 

PROTECTED PERMANENT EMPLOYMENT IMPACT 

Estimated Additional 
NYS Income Tax 

I. Estimates of the total number of existing permanent FTE jobs to be preserved or retained as a
result of the Project are described in the tables in Section VII of the Application.

IL Estimates of the total new permanent FTE jobs to be created at the Project are described in the
tables in Section VII of the Application.

III. Please provide estimates for the following:

A. Creation of New Job Skills relating to permanent jobs. Please complete Schedule A.

City of Albany IDA Application for Incentives I Adopted_/ _/2019 
012001.00025 Business 17819593v5 

osewak
Rectangle

osewak
Rectangle



N/AA



















N/AA







Appendix A: 
Applicant Organizational Chart



United Capital

Corp.

State of Incorporation: DE

A. F. Petrocelli LLC

State of Formation: DE

Attilio F. Petrocelli

100%

8,979.6

Voting

Common Shares

AFP Hospitality Corp.

State of Incorporation: NV

AFP 2019 Descendants 

Trust f/b/o Melissa C. 

Weinbaum and Her 

Descendants
State of Formation: FL

AFP 2019 Descendants 

Trust f/b/o Jill P. 

Lamoretti and Her 

Descendants
State of Formation: FL

510.2

Voting

Common Shares

495,000

Class B

Non-Voting

Common Shares

510.2

Voting 

Common Shares

495,000

Class B

Non-Voting 

Common Shares

100%

Ownership of AFP 107 Corp.

A.F. Petrocelli LLC owns 89.796% of the voting shares, which constitute 0.898% of the total equity of the company, and 

the two trusts own 10.204% of the voting shares and 100.0% of the nonvoting shares, which constitute 99.102% of the 

total equity.

United Capital Corp.’s Board of Directors:

Attilio F. Petrocelli

Michael T. Lamoretti

Michael J. Weinbaum

Jill P. Lamoretti

Samuel A. Weinbaum

AFP 107 Ownership w Trust.vsd

AFP 107 Corp.

State of Incorporation: DE

100%



Appendix B: 
Project Budget





HILTON ALBANY

Vinyl Wallcovering at Columns

Marriott 
Louisville / East

Inset Rug at Lounge Areas Concept

PROPOSED FF&E AND FINISHES AT LOBBY LOUNGE - GROUND FLOOR

Top: Sofa Pillow Fabric
Bottom: Sofa Pillow Fabric

Top: Sofa Pillow Fabric
Bottom: Sofa Fabric

Cocktail Table Wood Finish Existing Floor Tile

Lounge Chair UpholsteryOverall Wallcovering

Cocktail Table Accent Wood Finish

Metal Finish at Cocktail Table Base 

(H) Sofa

(J) Cocktail
Table with
Glass Top

(I) Lounge Chair
with Accent Wood Back







HILTON ALBANY

Sheer Drapery at Windows

Marriott 
Louisville / East

LVT Flooring

PROPOSED FF&E AND FINISHES AT TYPICAL KING GUESTROOM

Graphic Wallcovering at Headboard Wall 
with Gestural Sketches of Albany

New Vinyl at 
Headboard Panel

Chaise and Upholstery Wallcovering at Bathroom Artwork Concept at Desk

Top: Desk Chair Back Upholstery
Bottom: Desk Chair Seat UpholsteryOverall Wall Paint

Top: Upholstery and Piping at Pillow
Bottom: Back Cushions at Chaise

Existing Wood Finish at Casegoods
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