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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 11th, 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 May 14, 2025 

Report of Chief Financial Officer 
A. None

Unfinished Business 
A. AFP 107 Corp

i. Discussion and Possible Positive/Negative Recommendation for Approving Resolutions

New Business 
A. Finance Committee Charter

i. Review Adequacy of the Finance Committee Charter

Other Business 

A. Agency Update

B. Compliance Update

Adjournment 

file://///cacdc01/general/IDA/IDA%20Agendas/IDA%20Regular%20Meeting%20Agendas/2020%20IDA%20Regular%20Meeting/www.albanyida.com
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MINUTES OF IDA FINANCE COMMITTEE MEETING 

Wednesday, May 14, 2025 
 

Attending: Darius Shahinfar, Anthony Gaddy, John Maxwell, and Elizabeth Staubach  
   
Absent: Lee Eck 
 
Also Present:                   Andrew Biggane, Andrew Corcione, Christopher Canada, Esq., Ashley Mohl,  
  Maria Lynch, Kaylie Hogan-Schnittker, Olivia Sewak, and Mike Bohne 
 
Public Present: John Dillon and Michael Hinks 
 

Finance Committee Chair Darius Shahinfar 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 April 9, 2025, Finance Committee Meeting 
A roll call of the Committee members present was held. Chair Darius Shahinfar reported that all members were 
present with the exception of Lee Eck. Since the minutes of the previous meeting had been distributed to the 
Committee in advance for review, Mr. Shahinfar asked for a motion to dispense with their reading and approve the 
minutes of the Finance Committee meeting of April 9, 2025. A motion was made by Elizabeth Staubach and 
seconded by Anthony Gaddy to accept the minutes as presented. The motion was passed with all present members 
voting aye.  
 
Report of Chief Financial Officer 
None. 
 
Unfinished Business 
None. 
 
New Business 
AFP 107 Corp (Albany Hilton) 
Staff reviewed with the Committee the AFP 107 Corp. (Albany Hilton) project and the applicant’s request for a 
Public Hearing Resolution. The Project is located at 40 Lodge Street, situated at the northeast corner of Lodge 
Street and State Street, and involves the renovation of an existing 222,549 sf hotel. The scope of the Project 
includes comprehensive improvements to all 385 guest rooms (new flooring, new paint and carpet, beds, soft 
goods and furnishings), guest hallways and public spaces (new paint, carpet, wallpaper, furnishings and lighting), 
as well as infrastructure upgrades to the HVAC's, garage and fire and life safety programs. The Applicant, AFP 
107 Corp., is seeking exemptions from sales and use tax in connection with the proposed renovations of $11.3 
million dollars. Staff noted the comparatively less intensive analysis required for the request at hand and asked 
the Committee to consider a two-month approval process, in lieu of the standard three-month approval process, 



which has been an accommodation made for similar requests in the past and would allow for the full project to 
be undertaken/completed in a quicker timeline. 
 
Representatives for the Applicant, John Dillon and Michael Hinks were present to answer any questions.  
 
Chair Shahinfar called for a motion to positively recommend a Public Hearing Resolution to the full Board for 
the consideration for AFP 107 Corp (Albany Hilton) project. John Maxwell made a motion, which was seconded 
by Elizabeth Staubach. A vote being taken, the motion passed with all present members voting aye. 
 
Other Business 
Agency Update 
Staff will be participating in professional development activities at the NYSEDC Annual Conference in 
Cooperstown, NY from May 21–23.  
 
Additionally, Staff updated the Committee on a draft application received from the South End Second Ave, LLC.  
The project is a 62-parcel scatter site located on Broad Street, Clinton Street, South Pearl Street, Teunis Street, 
Second Avenue, and Third Avenue. The project involves redeveloping sixty-two vacant and underutilized parcels, 
the majority of which are owned by the Albany County Land Bank, into 166 units of affordable housing, with 
approximately 160,000 sf of residential space, 1,600 sf of commercial space.  Staff expects to introduce the project 
in the coming months. 
 
Compliance Update  
None. 
 
There being no further business, Chair Darius 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 12:24 p.m. 

Respectfully submitted, 
 
 
  
Anthony Gaddy, Secretary 
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TO: City of Albany Industrial Development Finance Committee 
FROM: City of Albany Industrial Development Agency Staff 
RE: AFP 107 Corp - IDA Application Summary 
DATE:  June 6, 2025 
 
Applicant: AFP 107 Corp 
 
Managing Members (% of Voting Interest): A. F. Petrocelli LLC (90%), AFP 2019 Descendents Trust f/b/o 
Melissa C. Weinbaum and Her Descendents (5%), AFP 2019 Descendents Trust f/b/o Jill P. Lamoretti and 
Her Descendents (5%); please see application addendum for a full breakdown of the ownership interests.  
 
Project Location: 16 and 40 Lodge Street, Albany, NY 12207 
 
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.  
 
Estimated Investment: $11,318,179 (est.) 
 
Community Benefits: For comparative purposes, please see the attached CAIDA Project Evaluation and 
Assistance Staff Analysis for more detail on the Community Benefits metrics below. 
  

o Revitalization:  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  
o Job Creation:  The project is anticipated to create approximately 30 construction jobs.  

 
o Investment: The project is anticipating a project cost exceeding $11.3 million. 

 
 
Employment Impact:  

o Projected Permanent: 0 jobs 
o Projected Retained:  150 jobs 
o Projected Construction: 30 jobs  

 
Type of Financing: Straight Lease   
 
Amount of Bonds Requested: None 
 
Estimated Total Purchases Exempt from Sales Tax: $11,318,179 
 
Estimated Value of Tax Exemptions: 

o NYS Sales and Compensating Use Tax: $905,454 
o Mortgage Recording Taxes: N/A 
o Real Property Taxes: N/A 
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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: N/A  
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: $56,590.90 

 
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.  
 









Project is requesting 
sales tax exemption only







See Appendix A for 
more information





















See Appendix B





N/A







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 

Is 3,047,948 I 
Is 3,139,386 I 
Is 3.233,ssa 
h 3.330.575 
Is 3.430,4s2 

PROJECTED CONSTRUCTION EMPLOYMENT rMPACT 

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 

] 30 

Total Annual Wages and 
Benefits 

PROJECTED 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.

II. 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



N/A



















N/A







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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NO **Qualifies for Community Commitment Enhancement? NO

NA Units: 385 Improved Assessed Value per Unit Estimate: NA

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 

Community Catalyst

Identified Growth Area 

Manufacturing / Distribution

Technology

Hospitality 1

Existing Cluster

Conversion to Residential 

Subtotal 4

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 1

>180

Construction Jobs 

 6 - 80 1

81 - 160

 161 - 240

  > 241

Subtotal 5

Investment Financial Commitment

2.5M - 10M 1

10.1M-17.5M 1

17.6M-25M

Subtotal 2

Community Commitment 

MWBE

EEO Workforce Utilization

Inclusionary Housing 

Regional Labor 

City of Albany Labor 

Apprenticeship Program

Subtotal 0

Total: 11

Baseline Requirements Complete Application 1

Meets NYS/CAIDA Requirements 1

Albany 2030 Aligned 1

Planning Approval NA

Meet "Project Use" definition 1

"But For" Requirement 1

5

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

AFP 107 Corp 

COMMENTS

PEAF is currently being revised and is undergoing an analytical review and refresh.

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.  Any prescribed multi-fam commercial PILOT strucutre withint eh PEAF is a deviation from the 

Agency's UTEP. The potential scoring represented has not been vetted, agreed upon or in any way approved by the CAIDA Board of Directors . 

Est. 30 construction jobs

Project: 

*Qualifies for a PILOT Deviation from PEAF? 

Notes/Applicable Program Restrictions:

Total Score: 
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EXHIBIT A 

 
DESCRIPTION OF THE PROJECT EVALUATION AND EXPECTED PUBLIC BENEFITS 

 
AFP 107 Corp 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 150 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: $905,454 
Mortgage Recording Tax 
Exemption: $0 
Real Property Tax Exemption: $0 

4. Private sector investment  Yes □ No Project applicant expects to invest 
$11.3 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 will be financed from 
owner equity.  
 
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 as the 
taxable value of the property is 
expected to increase. 
 

7. Other:   Yes □ No The Project will reinvest into a 
prominent Downtown property 
and retain approximately 150 
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 reinvesting in a 
prominent establishment 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. 
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