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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
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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

✔

✔
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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
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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

$680,000

$3,868,000

$49.45

✔ ✔ ✔

✔ ✔ ✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

2023

✔
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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)
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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.
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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
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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.
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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
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NEW YORK STATE FINANCIAL REPORTING 

REQUIREMENTS FOR INDUSTRIAL DEVELOPMENT AGENCIES 






