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City of Albany Industrial Development Agency 

Application for Assistance 

Date: 

-------------------------------------------------------------------------------------------------------------------
IMPORTANT NOTICE:  The answers to the questions contained in this application are necessary to 

determine your firm’s eligibility for financing and other assistance from the City of Albany Industrial Development 
Agency. These answers will also be used in the preparation of papers in this transaction. Accordingly, all questions 
should be answered accurately and completely by an officer or other employee of your firm who is thoroughly 
familiar with the business and affairs of your firm and who is also thoroughly familiar with the proposed project. 
This application is subject to acceptance by the Agency. 

--------------------------------------------------------------------------------------------------------------------- 

TO: CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 
c/o Department of Economic Development 
21 Lodge Street 
Albany, New York 12207 

This application respectfully states: 

APPLICANT: 

State: Zip: 

Website: 

Name:  

Address:  

City:  

Federal ID/EIN: 

Primary Contact: 

Title: 

Phone:  

NAME OF PERSON(S) AUTHORIZED TO SPEAK FOR APPLICANT WITH RESPECT TO THIS 
APPLICATION:  

IF APPLICANT IS REPRESENTED BY AN ATTORNEY, COMPLETE THE FOLLOWING: 

NAME OF ATTORNEY:  

ATTORNEY’S ADDRESS: 

PHONE:                                                                                  E-MAIL:  

NOTE:  PLEASE READ THE INSTRUCTIONS ON PAGE 3 HEREOF BEFORE FILLING OUT THIS FORM. 

Email:

01/15/26

575 Broadway Holdings LLC

701 River St. Suite 4

Troy NY 12180

88-2669531 www.redburndev.com

John Blackburn

Authorized Representative

jperniciaro@redburndev.com(518) 225-2401

 Joseph Perniciaro; Elizabeth Young-Jojo, John Blackburn

Lisa Taber

800 Troy-Schenectady Rd. Suite 102

(518) 867-3001 ltaber@pvslaw.com
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INSTRUCTIONS 

1. The Agency will not approve any application unless, in the judgment of the Agency, said
application and the summary contains sufficient information upon which to base a decision
whether to approve or tentatively approve an action.

2. Fill in all blanks, using “none” or “not applicable” or “N/A” where the question is not
appropriate to the project which is the subject of this application (the “Project”).

3. If an estimate is given as the answer to a question, put “(est)” after the figure or answer which
is estimated.

4. If more space is needed to answer any specific question, attach a separate sheet.

5. When completed, return one (1) copy of this application to the Agency at the address indicated
on the first page of this application.

6. The Agency will not give final approval to this application until the Agency receives a
completed environmental assessment form concerning the Project which is the subject of this
application.

7. Please note that Article 6 of the Public Officers Law declares that all records in the possession
of the Agency (with certain limited exceptions) are open to public inspection and copying. If
the applicant feels that there are elements of the Project which are in the nature of trade
secrets or information, the nature of which is such that if disclosed to the public or otherwise
widely disseminated would cause substantial injury to the applicant’s competitive position,
the applicant may identify such elements in writing and request that such elements be kept
confidential in accordance with Article 6 of the Public Officers Law.

8. The applicant will be required to pay to the Agency all actual costs incurred in connection with
this application and the Project contemplated herein (to the extent such expenses are not paid
out of the proceeds of the Agency’s bonds issued to finance the Project). The applicant will
also be expected to pay all costs incurred by general counsel and bond counsel/special counsel
to the Agency. The costs incurred by the Agency, including the Agency’s general counsel and
bond counsel, may be considered as a part of the Project and included as a part of the resultant
bond issue.

9. The Agency has established an application fee of One Thousand Five Hundred Dollars ($1,500)
to cover the anticipated costs of the Agency in processing this application. A check or money
order made payable to the Agency must accompany each application. THIS APPLICATION
WILL NOT BE ACCEPTED BY THE AGENCY UNLESS ACCOMPANIED BY THE APPLICATION
FEE.

10. The Agency has also established an administrative fee equal to (A) one percent (1%) of the
cost of the Project in the case of an Agency Straight Lease Transaction, and (B) one percent
(1%) of the aggregate principal amount of the bonds to be issued by the Agency in the case of
an Agency Bond Transaction. The Agency has also established an administrative fee for the
issuance of refunding bonds for Agency Bond Transactions. The formula for the calculation of
the administrative fee for the issuance of refunding bonds is outlined in the Agency’s Policy
Manual. THESE FEES ARE PAYABLE ON THE CLOSING DATE.
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DATED: JULY 18, 2019

Answer all questions. Use “None” or “Not Applicable” where 

necessary. 

SUMMARY OF PROJECT 

Applicant: 

Contact Person: 

Phone Number: 

Occupant: 

Project Location (include Tax Map ID): 

Approximate Size of Project Site: 

Description of Project: 

Type of Project: 

Employment Impact: Existing FTE Jobs:
Retained FTE Jobs: 
FTE Jobs Created: 
Construction Jobs Created: 

Project Cost: 

Type of Financing: Tax-Exempt 

Amount of Bonds Requested: 

Estimated Value of Tax-Exemptions: 

N.Y.S. Sales and Compensating Use Tax: 
Mortgage Recording Taxes:  
Real Property Tax Exemptions: (auto-calculated)
Other (please specify):  

Provide estimates for the following: 

Average Estimated Annual Salary of Jobs to be Created: 
Annualized Salary Range of Jobs to be Created: 
Estimated Average Annual Salary of Jobs to be Retained: 

Taxable Straight Lease

Manufacturing
Commercial
Other-Specify

Warehouse/Distribution
Not-For-Profit

✔

$18,654,166

✔

$0

$517,370

$162,996

$0

$60,000

575 Broadway Holdings LLC

John Blackburn

(518) 225-2401

575 Broadway Albany, NY 12207 (76.34-3-13.2)

1.35 Acres

Union Station, once a center of activity, is today bordering on complete vacancy. The redevelopment of this 
important Albany landmark will create 50 workforce apartments on the upper floors while maintaining the 
historic main lobby for both public and private use.The ground-floor data center, vacant for years due to 
outdated technology, will be modernized to meet current needs and put back into productive use. The plan 
also includes a permanent home for Zone 518, an augmented and virtual reality theatre.

6

1

0

100+

Mixed-Use

See Addendum A
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I. APPLICANT INFORMATION

State: Zip: 

Website: 

A) Applicant:

Name:  

Address:  

City:  

Federal ID/EIN: 

Primary Contact: 

Title: 

Phone:  Email:

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:

State: Zip: 

Website: 

Name:  

Address:  

City:  

Federal ID/EIN: 

Primary Contact: 

Title: 

Phone:       Email:

Describe the terms and conditions of the lease between the Applicant and the Real Estate Holding 
Company. If there is an option to purchase the property, provide the date option was signed and the date 
the option expires:    

575 Broadway Holdings LLC

701 River St. Suite 4

Troy NY 12180

88-2669531 www.redburndev.com

John Blackburn

Authorized Representative

jperniciaro@redburndev.com(518) 225-2401
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C) Current Project Site Owner (if different from Applicant or Real Estate Holding Company):

Name: 

Title: 

Address: 

City: Zip: 

Phone:   

State: 

Email:

D) Attorney:

Name: 

Firm Name: 

Address: 

City: State: Zip: 

Phone: Email: 

E) General Contractor:

Name: 

Firm Name: 

Address: 

City: State: Zip: 

Phone: Email: 

Lisa Taber

Sciocchetti Taber, PLLC

800 Troy-Schenectady Rd. Suite 102

Latham NY 12110

ltaber@pvslaw.com

TBD

(518) 867-3001
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II. APPLICANT’S COMPANY OWNERSHIP & HISTORY

A) Company Organization:

Year founded: Founded in which state: NAICS Code: 

Type of ownership (e.g., C-Corp, LLC): 

B) Company Management

Name Office Held Other Principal Business 

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). 

Name Office Held % of 

Ownership 

% of 

Voting 

Rights 

Is the Applicant or management of the company now a plaintiff or a defendant in 
any civil or criminal litigation?  Yes  No 

If yes, describe: 

Has any person listed above ever been a plaintiff or a defendant in any civil or 
criminal litigation? 

 Yes  No 

If yes, describe: 

Has any person listed above ever been charged with a crime other than a minor 
traffic violation?  

 Yes  No 

If yes, describe: 

Has any person listed above ever been convicted of a crime other than a minor 
traffic violation? 

 Yes  No 

If yes, describe: 

Has any person listed above or any concern with whom such person has been 
connected ever been in receivership or been adjudicated a bankrupt? 

Yes   No 

If yes, describe: 

See attached

All outstanding cases resolved.

✔

✔

✔

✔

✔

2022 NY 531120

LLC

John Blackburn
Thomas Rossi

Member
Member

See 
Addendum B
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C) Company Description:

Describe in detail the Company’s background, products, customers, goods and services: 

Existing Banking Relationship(s): 

Has the Company ever received incentives tied to job creation?  Yes  No 

If yes, describe:  

Were the goals met?  Yes  No 

If no, why not? 

Additional sheets may be attached, if necessary. 

N/A

Limited liability company created in 2022 for the sole purpose of purchasing, developing, leasing, and managing the real property described 
in this application.  The company is owned and operated by Redburn Development Partners. Redburn is a locally based real estate 
development company focused on revitalizing underutilized buildings in downtowns across the Capital Region. They have completed 
dozens of historic renovations resulting in hundreds of apartments and thousands of commercial square feet. In the City of Albany, they 
have completed significant projects such as the North Pearl Street Kenmore portfolio and Slip 12. 

Company management has existing relationships with Key Bank, M&T, CPC, and others.

✔

✔
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III. PROJECT DESCRIPTION AND DETAILS

A) Assistance requested from the Agency:
Select all that apply:

 Exemption from Sales Tax 

 Exemption from Mortgage Tax 

 Exemption from Real Property Tax 

 Taxable Bonds 

 Tax-exempt Bonds (typically for non-for-profits or qualified manufacturers) 

 Other, specify:  

B) Project Description:
Attach a map, survey or sketch of the Project site, identifying all existing or new buildings/structures.

Summary:  (Please provide a brief narrative description of the Project.): 

Location of Proposed Project: 

Street Address - Tax Map ID(s): 

Is the Applicant the present legal owner of the Project site?    Yes    No   

If yes:      Date of Purchase: Purchase Price:  

If no: 

1. Present legal owner of the Project site:

2. Is there a relationship, legally or by common control, between the
Applicant and the present owner of the Project site?

 Yes    No 

If yes: No

3. Does the Applicant have a signed option to
purchase the site?

 Yes     No 

If yes: Date option signed:          Date option expires: 

      Is the Project site subject to any property tax certiorari?  Yes  No 

N/A

✔

✔

✔

Union Station, once a center of activity, is today bordering on complete vacancy. The redevelopment of this important Albany landmark 
will create 50 workforce apartments on the upper floors while maintaining the historic main lobby for both public and private use.

575 Broadway Albany, NY 12207 (76.34-3-13.2)

01/22/2024 $1,000,000

✔

✔
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Would this Project be undertaken but for the Agency’s financial assistance?   Yes   No 

If yes, describe why the Agency’s financial assistance is necessary and the effect the Project will have on 
the Applicant’s business or operations:    

DATED: JULY 18, 2019 

Describe the Project including, scope, purpose (e.g., new build, renovations, and/or equipment purchases, 
equipment leases, etc.), timeline, and milestones. The Project scope must entail only future work, as the 
Agency’s benefits are not retroactive:    

How many units will the project encompass (include total of number of commercial and residential units)?

How many square feet of commercial space will the project entail?

Union Station, once a center of activity, is today bordering on complete vacancy. The redevelopment of this important Albany landmark will 
create 50 workforce apartments on the upper floors while maintaining the historic main lobby for both public and private use.
 
The ground-floor data center, vacant for years due to outdated technology, will be modernized to meet current needs and put back into 
productive use.
 
The plan also includes a permanent home for Zone 518, an augmented and virtual reality theatre that will provide AR/VR experiences unique to 
the region. Zone 518 will be a destination for both locals and visitors, drawing hundreds of people downtown each week and generating vibrancy 
in Albany’s core. 
 
Lastly, the buildings historic lobby will become an event center, for social, corporate and community events, giving thousands the chance to 
experience the grandeur of the building, and a creating a ripple effect of economic activity for supporting local businesses.
 
This project will preserve the history of Union Station while positioning it as a hub of innovation, community, and activity. 
 
Construction is expected to begin later this year. The project will take one year to complete. 

✔

52

25168



DATED: JULY 18, 2019 

10 
City of Albany IDA Application for Incentives | Adopted __/__/2019 
012001.00025 Business 17819593v5

C) Project Site Occupancy
Select Project type for all end-users at Project site (choose all that apply):

Industrial Service* 

Acquisition of existing facility Back-office 

Housing Mixed use 

Multi-tenant Facility for Aging 

Commercial Civic facility (not-for-profit) 

Retail* Other 

* 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.

List the name(s) of the expected tenant(s), nature of the business(es), and percentage of total square 
footage to be used by each tenant. Additional sheets may be attached, if necessary: 

Company: Nature of Business: % of total square footage: 

1. 

2. 

3. 

Are there existing buildings on project site? 

a. If yes, indicate number and approximate size (in square feet) of each existing
building:

b. Are existing buildings in operation?
If yes, describe present use of present buildings:

c. Are existing buildings abandoned?

About to be abandoned?
If yes, describe:

d. Attach photograph of present buildings.

Yes No

Yes No

Yes No

N/A

N/A

Yes No N/A

✔

12.5%

2.5%

✔

✔

✔

✔

MassiveMesh

Zone 518

Data Center & Telecom

Entertainment

✔

✔

✔

Only 1.9% of the building is occupied.

98,704

Mostly vacant, some office. 

✔

jlandy
Highlight
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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.  

 No 

A) Will any portion of the Project consist of facilities or property that will be

primarily used in making sales of goods or services to customers who

personally visit the Project site?1

If yes, continue with the remainder of the Retail Questionnaire. If no, do not

complete the remainder of the Retail Questionnaire.

B) What percentage of the cost of the Project will be expended on such facilities or

property primarily used in making sales of goods or services to customers who

personally visit the Project?
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.  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:

 Yes  No 

 Yes  No 

 Yes  No 

 Yes  No 

1. Is the Project location or facility likely to attract a significant number of visitors
from outside the Capital Region Economic Development Region (i.e., Albany,
Schenectady, Rensselaer, Greene, Columbia, Saratoga, Warren, and Washington
counties)?

2. Will the Project make available goods or services which are not currently
reasonably accessible to the residents of the municipality within which the
proposed Project would be located?

3. Will the Project preserve permanent, private sector jobs or increase the overall

number of permanent, private sector jobs in the State of New York?

If yes, explain:

4. Will the Project be located in an area designated as an economic development

zone pursuant to Article 18-B of the General Municipal Law (Source:

https://esd.ny.gov/empire-zones-program)?

If yes, explain:

5. Will the Project be in a “highly distressed” census tract (as defined by the United
States Census Bureau https://factfinder.census.gov/)

 Yes  No 

If yes, explain:

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)

Yes

100%

Census Tract 11 is a contiguous tract. 

✔

✔

✔

✔

✔

N/A

✔

jlandy
Highlight
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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. 

 Short Form   Long Form Environmental Assessment Form: 

Lead Agency:  

Agency Contact:  

Date of submission: 

Status of submission:  

Final SEQRA 

determination: 

           Yes No

A) Site Characteristics:

Describe the present zoning and land use regulation:  

Will the Project meet zoning and land use regulations for the proposed location?

Is a change in zoning and land use regulation is required?  Yes  No
If yes, specify the required change and status of the change request:     

If the proposed Project is located on a site where the known or potential presence of contaminants is 
complicating the development/use of the property, describe the potential Project challenge:    

Does part of the Project consist of a new building or buildings? 

 Yes  No 

 If yes, indicate number and size of new buildings: 

Does part of the Project consist of additions and/or renovations to the existing buildings? 

 Yes  No 

If yes, indicate the buildings to be expanded or renovated, the size of any expansions and the nature 
of expansion and/or renovation:   

✔

City of Albany Planning Board
Brad Glass

3/24/25
Approved

Type II - No Further Action

✔

✔

Historic redevelopment of Albany's Union Station into a mixed-use property that will preserve the landmark for years to come. The upper 
floors of the building will be renovated into 50 apartments. The data center on the ground floor will be modernized. The grand lobby will be 
preserved and protected for future public and private event uses. Construction is expected to begin by the end of the year once all city 
approvals are received. The project will take one year to complete. 

✔

✔

MU-DT
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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. 

Will the Project result in the removal of a plant of the Project occupant from one area 
of the State to another area of the State? 

 Yes  No 

Will the Project result in the abandonment of one or more plants or facilities of the 
Project occupant located within the State? 

 Yes  No 

If yes to either question above, explain how notwithstanding the aforementioned closing or activity 
reduction, the Agency’s financial assistance is required to prevent the Project from relocating out of the 
State or is reasonably necessary to preserve the Project occupant’s competitive position in its respective 
industry:    

Does the Project involve relocation or consolidation of a Project occupant from another 
municipality? 

Within New York State:   Yes  No 

Within the City of Albany: Yes  No 

If yes, explain: 

✔

✔

✔

✔



DATED: JULY 18, 2019 

14 
City of Albany IDA Application for Incentives | Adopted __/__/2019 
012001.00025 Business 17819593v5

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 (auto-calculated)

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. 

6 1 1 1 1

$60,000-$120,000

$60,000 1 1 1 1

1 1 1 1

27 28 29 30

27 28 29 30

5

1

6

6 1 1
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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.

Number of construction workers expected to be hired for this Project: 

When does the applicant anticipate the start of construction?    

When does the applicant anticipate the completion of construction?    

What is the total value of construction contracts to be executed?   

Describe the general contractor’s plans and selection process for using regional and/or City 
of Albany construction labor or regional and/or City of Albany sub-contractors:     

100+

Q2 2026

Q2 2027

$12,934,262

General Contractor to be hired will solicit bids from several regional sub-contractor's. The applicant requires the selected general 
contractor consider cost, schedule, scope of work, experience, and quality of previous work during the sub contractor selection 
process.  
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X. PROJECT COSTS AND FINANCING

Attach additional 
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 (auto-calculated)

Have any of the above costs been paid or incurred as of the date of this application?  Yes  No 

If yes, describe: 

B) Sources of Funds for Project Costs

Equity:

Bank Financing:

Tax Exempt Bond Issuance:

Taxable Bond Issuance

Public Sources (Include total of all State and Federal grants and tax credits):
Identify each State and Federal program: 

TOTAL: (auto-calculated) 

 Yes   No 

Additional sheets may be attached, as necessary. 

Amount of total financing requested from lending institutions: 

Amount of total financing related to existing debt refinancing: 

Has a commitment for financing been received? 

If yes:  

Lending Institution:   

Contact: Phone: 

Public Funds Total (auto-calculated):

Construction Costs

Soft Costs

$18,654,166

A portion of the architect and building carrying costs have already been paid. Taxes, 
building maintenance, and operating expenses are owed. Building purchased.

Equity from NYS and Federal Historic Tax Credits

NYS ESD Grant (Anticipated)

$16,299,574

$0

The Community Preservation Corporation

Jeff Hoyt (518) 649-9097

✔

$443,283

$10,500,000

$7,710,883

$5,460,883

$2,250,000

$18,654,166

✔

$1,000,000

$1,589,403

$12,934,262

$2,112,144

$1,018,357
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XII. ESTIMATED VALUE OF INCENTIVES

*assume 2% annual increase in tax rate

Estimated Completed Assessed Value per Unit based 
on letter from the City of Albany Assessor:
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Project Evaluation and Assistance Framework.  If applicable, complete the following Matrix that is 
part of the Agency’s Project Evaluation and Assistance Framework.  

Baseline Requirements  (Must Achieve All)

  Complete Application Albany 2030 Aligned Meet Project Use Definition 

  Meets NYS/CAIDA Requirements              Planning Approval (if applicant)                  "But For" Requirement

Community Benefit Metrics (Must Achieve 10)

Revitalization Investment 
Target Geography
          Distressed Census Tract
          High Vacancy Census Tract
          Downtown
          BID
          Neighborhood Plan

Identified Priority
          Downtown Residential
          Tax Exempt/Vacant
          Identified Catalyst Site
         Historic Preservation
         Community Catalyst

Identified Growth Area
          Manufacturing/Distribution
          Technology
          Hospitality
          Existing Cluster
          Conversion to Residential

Financial Commitment (cumulative)

          2.5M - 10M
          10.1 - 17.5M
          17.6M - 25M

Community Commitment
          MWBE/DBE Participation
          EEO Workforce Utilization
          Inclusionary Housing

 Regional Labor
          City of Albany Labor

 Apprenticeship Program

       Employment         
Permanent Jobs (cumulative)

          3 - 40
          41 - 80
         81 - 120

          121 - 180
> 180

Retained Jobs (cumulative)

          3 - 40
          41 - 80
          81 - 120
         121 - 180

> 180

Construction Jobs (cumulative)

          6 - 80
          81 - 160       
          161 - 240

> 240

Approval Date :

A) Property Tax Exemption:
Agency staff will complete this section with the Applicant based on information submitted by the Applicant and the City
of Albany Assessor.  If you are requesting an exception to the PILOT schedule that cannot be accommodated by the UTEP or the CAIDA Project 
Evaluation and Assistance Framework, please provide additional sheets  indicating the proposed PILIOT payments.

Does your project meet the definition of "large project" as defined in the  
  Yes    NoFramework ($25 Million, 15 Total Acres or Full Service Hotel)?

Current assessed full assessed value of the property before Project improvements 
or the purchase price of the property, whichever is higher:

Estimated new assessed full value of property after Project improvement based on 
letter from the City of Albany Assessor: 

Estimated real property 2019 tax rate per dollar of full assessment (auto-calculated): 

$3,879,100

$4,500,000

$49.45

✔ ✔ ✔

✔ ✔ ✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

✔

12/2/2025

$90,000-$99,999

✔
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PILOT 
Year 

Existing Real 
Property 

Taxes  

Estimated Real 
Property Taxes 

on Improved 
Value Without 

PILOT3 

Estimated 
Total 

Without 
PILOT 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

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. 

PILOT Abatement %
based on Framework 

schedule
Abatement 

percentages must be  
entered in decimals

*Estimated
PILOT

Payments

*PILOT payments may not to fall short of $675 per door or .97 per Square Foot  as applicable from Framework

Please note that after year twelve (12) of any Multi-Family Commercial PILOT, a bifurcated structure commences whereby projects shall pay 
the greater of: (a) scheduled pilot payments as stated by assistance schedule or (b) 11.5% of gross revenue.  

Notwithstanding anything herein to the contrary, if the project consists of an affordable housing project, the 
applicant shall make annual payments in lieu of property taxes pursuant to the PILOT Agreement with respect to 
the project as follows:(i) An amount equal to ten percent (10%) of the shelter rents (rents, excluding the 
component thereof, if any, attributable to energy and utility costs paid by the applicant) payable by the tenants in 
connection with the housing project.

If the applicant is requesting assistance that is a deviation from the Agency’s UTEP, please refer to the Agency’s Project Evaluation and 
Assistance Framework to determine the appropriate, potential 
standard deviation abatement schedule: http://albanyida.com/wp-content/uploads/2012/03/CAIDA-PILOT-Program-Board-Revised-1.pdf 

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

$ 0$ 0

See 
Addendum A
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DATED: JULY 18, 2019 

Costs for goods and services that are subject to State and local sales and use tax4: 

Estimated State and local sales and use tax benefit (sales tax amount multiplied 
by           plus additional use tax amounts): 

C) Mortgage Recording Tax Benefit:

Mortgage amount (include construction, permanent, bridge financing or refinancing):  

Estimated mortgage recording tax exemption benefit (mortgage amount multiplied 
by        )5: 

D) Percentage of Project Costs Financed from Public Sector:

Percentage of Project costs financed from public sector: 
(Total B + C + D + E below / A Total Project Cost) 

A. Total Project Cost:

B. Estimated Value of PILOT (auto-filled):

C. Estimated Value of Sales Tax Incentive:

D. Estimated Value of Mortgage Tax Incentive:

E. Total Other Public Incentives (tax credits, grants, ESD incentives,
etc.):

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%. 

B) Sales and Use Tax Benefit:
Note: The figures below will be provided to the New York State Department of Taxation and Finance and 
represents the maximum amount of sales and use tax benefit that the Agency may authorize with respect to 
the application.

If the Applicant is requesting assistance that is greater than the Agency’s standard UTEP deviations identified in the 
Project Evaluation and Assistance Framework, describe the incentives and provide a justification for this PILOT request:  

$6,467,130

$517,370

$16,299,574

53.2

$162,996

$18,654,166

$0

$517,370

$162,996

$7,710,883

8.0%

1%

See attached letter and PILOT request. 

https://www.tax.ny.gov/bus/st/subject.htm
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XIII. COST BENEFIT ANALYSIS

In order for the City of Albany Industrial Development Agency (the “Agency”) to prepare a 
Cost/Benefit Analysis for a proposed project (the “Project”), the Applicant must answer the questions 
contained in this Project Questionnaire (the “Questionnaire”).  Such information should consist of a 
list and detailed description of the benefits of the Agency undertaking the Project (e.g., number of 
jobs created, types of jobs created, economic development in the area, community benefits (including 
community commitment as described in the Agency’s Project Evaluation and Assistance 
Framework), etc.).  Such information should also consist of a list and detailed description of the costs 
of the Agency undertaking the Project (e.g., tax revenues lost, buildings abandoned, etc.). 

This Questionnaire must be completed before we can finalize the Cost/Benefit Analysis, 
please complete this Questionnaire and forward it to us at your earliest convenience. 

PROJECT QUESTIONNAIRE 

1. Name of Project Beneficiary (“Company”):

2. Brief Identification of the Project:

3. Estimated Amount of Project Benefits Sought:
A. Amount of Bonds Sought:
B. Value of Sales Tax Exemption Sought
C. Value of Real Property Tax Exemption

Sought
D. Value of Mortgage Recording Tax

Exemption Sought
4. Likelihood of accomplishing the Project in a

timely fashion (please explain):
Yes No 

575 Broadway Holdings, LLC

Union Station Redevelopment

$ 680,366

$517,370

$0

$0

$162,996

Developer with proven track record in the City of Albany.

✔
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DATED: JULY 18, 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

$ 1,000,000
$ 12,934,262

$ 1,589,403
$ 3,130,501
$ 0
$ 0
$ 0

$ 13,934,262
$ 0

$ 1,589,403

$ 18,654,166

$ 2,112,144

$ 1,018,357
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PROJECTED NET OPERATING INCOME 

I. Please provide projected Net Operating Income:

YEAR Without IDA benefits With IDA benefits 

1 
2 
3 
4 
5 

PROJECTED 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 Number of 
Construction 
Jobs  

Total Annual Wages and 
Benefits 

Estimated Additional 
 NYS Income Tax 

Current Year 
Year 1 
Year 2 
Year 3 
Year 4 
Year 5 

PROJECTED PERMANENT EMPLOYMENT IMPACT 

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.

$ 317,857

$ 318,602

100 $4,000,000 $168,800

$ 196,359

$ 204,127

$ 212,166

$ 220,485

$ 229,092 $ 341,078

$ 333,466

$ 325,974
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PROJECTED OPERATING IMPACT 

I. Please provide estimates for the impact of Project operating purchases and sales:

Additional Purchases (1st year following 
project completion) 

Additional Sales Tax Paid on Additional 
Purchases 

Estimated Additional Sales (1st full year 
following project completion) 

Estimated Additional Sales Tax to be 
collected on additional sales (1st full 
year following project completion) 

II. Please provide estimates for the impact of Project on existing real property taxes and new
payments in lieu of taxes (“Pilot Payments”): If you are requesting an exception that cannot be accommodated by the 
auto-calculated fields, please provide additional sheets  indicating the proposed PILIOT payments.

Year Existing Real 
Property Taxes 

(Without Project) 

New Pilot 
Payments 

(With IDA) 

Total 
(Difference) 

Current Year 
Year 1 
Year 2 
Year 3 
Year 4 
Year 5 
Year 6 
Year 7 
Year 8 
Year 9 
Year 10 

Year 11 

Year 12 

Year 13 

Year 14 

Year 15 

Year 16 

Year 17 

Year 18 

Year 19 

Year 20 

$ 0

$ 0

$ 0

$ 0

$191,821 $191,821 $0

$ 0
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ADDITIONAL COMMUNITY BENEFITS 

The City of Albany Industrial Development Agency is supportive of inclusionary development 
practices.  Please indicate which of the below described community benefits (as defined in the 
Agency’s Project Evaluation and Assistance Framework) will be provided as a result of the Project, 
and please provide a detailed description of such benefits, together with any other economic benefits 
and community benefits expected to be produced as a result of the Project (attach additional pages 
as needed for a complete and detailed response).Examples of these benefits include: 

(A) MWBE/DBE Participation;
(B) EEO;
(C) Workforce Utilization;
(D) Inclusionary Housing;
(E) Regional Labor;
(F) City of Albany Labor;
(G) Apprenticeship Program;
(H) Distressed Census Tract;
(I) High Vacancy Census Tract;
(J) Downtown BID;
(K) Neighborhood Plan;

(L) Downtown Residential;
(M) Tax Exempt/Vacant Property;
(N) Identified Catalyst Site;
(O) Historic Preservation;
(P) Community Catalyst;
(Q) Manufacturing/Distribution;
(R) Technology;
(S) Hospitality;
(T) Existing Cluster; and
(U) Conversion to Residential.

D, J, K, L, O, R, U
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XIV. OTHER

Is there anything else the Agency’s board should know regarding this Project? 

See attached cover letter.
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DATED: JULY 18, 2019

REPRESENTATIONS, CERTIFICATIONS AND INDEMNIFICATION 

(name of CEO or another authorized representative of Applicant) confirms and 
says that he/she is the               (title) of                       (name of corporation or other entity) 
named in the attached Application (the “Applicant”), that he/she has read the foregoing Application and 
knows the contents thereof, and hereby represents, understands, and otherwise agrees with the 
Agency and as follows: 

A. Job Listings.  Except as otherwise provided by collective bargaining agreements, new
employment opportunities created as a result of the Project will be listed with the New York
State Department of Labor Community Services Division (the “DOC”) and with the
administrative entity (collectively with the DOC, the “JTPA Entities”) of the service delivery
area created by the federal job training partnership act (Public Law 97-300) (“JTPA”), as
replaced by the Workforce Investment Act of 1998 (Public Law 105-220), in which the Project
is located.

B. First Consideration for Employment.  In accordance with Section 858-b(2) of the New
York General Municipal Law, the applicant understands and agrees that, if the Project
receives any Financial Assistance from the Agency, except as otherwise provided by collective
bargaining agreements, where practicable, the applicant will first consider persons eligible
to participate in JTPA programs who shall be referred by the JTPA Entities for new
employment opportunities created as a result of the Project.

C. City Human Rights Law.  The applicant has reviewed the provisions of Chapter 48,
Article III of the City Code, entitled “The Omnibus Human Rights Law” and agrees to comply
with such provisions to the extent that such provisions are applicable to the applicant and
the Project.

D. Annual Sales Tax Filings.  In accordance with Section 874(8) of the New York General
Municipal Law, the applicant understands and agrees that, if the Project receives any sales
tax exemptions as part of the Financial Assistance from the Agency, in accordance with
Section 874(8) of the General Municipal Law, the applicant agrees to file, or cause to be filed,
with the New York State Department of Taxation and Finance, the annual form prescribed by
the Department of Taxation and Finance, describing the value of all sales tax exemptions
claimed by the applicant and all consultants or subcontractors retained by the applicant.

E. Annual Employment Reports.  The applicant understands and agrees that, if the
Project receives any Financial Assistance from the Agency, the applicant agrees to file, or
cause to be filed, with the Agency, on an annual basis, reports regarding the number of people
employed at the Project site, including (1) the NYS-45 – Quarterly Combined Withholding,
Wage Reporting and Unemployment Insurance Return – for the quarter ending December 31
(the “NYS-45”), and (2) the US Dept. of Labor BLS 3020 Multiple Worksite report if applicable.
The applicant also agrees, whenever requested by the Agency, to provide and certify or cause
to be provided and certified such information concerning the participation of individuals
from minority groups as employees or applicants for employment with regard to the project.

F. Local Labor Information.  The applicant is aware of and understands the provisions
of Part 24 of the Policy Manual of the Agency. Pursuant to Part 24 of the Policy Manual of the
Agency, the applicant agrees to provide information, in form and substance satisfactory to
the Agency, relating to construction activities for projects; specifically: (i) the Company’s
contact person responsible and accountable for providing information about the bidding for
and awarding of construction contracts relative to this Application and the Project, (ii) the

John Blackburn

authorized representative 575 Broadway Holdings LLC
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nature of construction jobs created by the Project, including the number, type, and duration 
of construction positions; and (iii) submit to the Agency a “Construction Completion Report” 
listing the names and business locations of prime contractors, subcontractors, and vendors 
who were engaged in the construction phase of the Project. 

G. Additional Fee for Low Income Housing/Tax Credit (9% only) Projects.  An annual
administrative fee equal to $10,000 shall be payable annually by the applicant on each
January 1 for a term equal to ten (10) years. This annual administrative fee is in addition to
the standard administrative fee for Agency Straight Lease Transactions and Agency Bond
Transactions and is applicable to Projects which provide for low income housing/tax credit
(9% only) projects.

H. Uniform Agency Project Agreement.  The applicant agrees to enter into a uniform
agency project agreement with the Agency where the applicant agrees that (1) the amount of
Financial Assistance to be received shall be contingent upon, and shall bear a direct
relationship to the success or lack of success of such project in delivering certain described
public benefits (the “Public Benefits”) and (2) the Agency will be entitled to recapture some
or all of the Financial Assistance granted to the applicant if (a) the project is unsuccessful in
whole or in part in delivering the promised Public Benefits, (b) certain “recapture events”
occur (e.g., failure to complete the Project, sale or transfer of the Project, failure to make the
estimated investment, failure to maintain job employment levels and failure to make annual
reporting filings with the Agency).

I. Assignment of Agency Abatements.  In connection with any Agency Straight Lease
Transaction or Agency Bond Transaction, the Agency may grant to the applicant certain
exemptions from mortgage recording taxes, sales and use taxes and real property taxes. The
applicant understands that the grant of such exemptions by the Agency is intended to benefit
the applicant. Subsequently, if the applicant determines to convey the Project and, in
connection with such conveyance to assign such exemptions to the purchaser, the applicant
understand that any such assignment is subject to review and consent by the Agency,
together with the satisfaction of any conditions that may be imposed by the Agency.

J. Post-Closing Cost Verification.  The applicant agrees (1) the scope of the Project will
not vary significantly from the description in the public hearing resolution for the project and
(2) to deliver to the Agency within sixty (60) days following the completion date of a project
an affidavit providing the total costs of the project. In the event that the amount of the total
project costs described in the affidavit at the completion date exceeds the amount described
in an affidavit provided by the applicant on the closing date of the project, the applicant
agrees to adjust the amounts payable by the applicant to the Agency by such larger amount
and to pay to the Agency such additional amounts. In the event that the amount described is
less, there shall not be any adjustment to the Agency fees.

K. Representation of Financial Information.  Neither this Application nor any other
agreement, document, certificate, project financials, or written statement furnished to the
Agency or by or on behalf of the applicant in connection with the project contemplated by
this Application contains any untrue statement of a material fact or omits to state a material
fact necessary in order to make the statements contained herein or therein not misleading.
There is no fact within the special knowledge of any of the officers of the applicant which has
not been disclosed herein or in writing by them to the Agency and which materially adversely
affects or in the future in their opinion may, insofar as they can now reasonably foresee,
materially adversely affect the business, properties, assets or condition, financial or
otherwise, of the applicant.
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L. Agency Financial Assistance Required for Project. The Project would not be
undertaken but for the Financial Assistance provided by the Agency or, if the Project could be
undertaken without the Financial Assistance provided by the Agency, then the Project
should be undertaken by the Agency for the following reasons:

M. Compliance with Article 18-A of the General Municipal Law: The Project, as of the date
of this Application, is in substantial compliance with all provisions of Article 18-A of the
General Municipal including, but not limited to, the provisions of Section 859-a and
subdivision one of Section 862; and the provisions of subdivision one of Section 862 of the
General Municipal Law will not be violated if Financial Assistance is provided for the Project.

N. Compliance with Federal, State, and Local Laws. The applicant is in substantial
compliance with applicable local, state, and federal tax, worker protection, and
environmental laws, rules, and regulations.

O. False or Misleading Information. The applicant understands that the submission of
any knowingly false or knowingly misleading information may lead to the immediate
termination of any Financial Assistance and the reimbursement of an amount equal to all or
part of any tax exemptions claimed by reason of Agency involvement in the Project.

P. Absence of Conflicts of Interest.  The applicant acknowledges that the members,
officers and employees of the Agency are listed on the Agency’s website.  No member, officer
or employee of the Agency has an interest, whether direct or indirect, in any transaction
contemplated by this Application, except as hereinafter described:

Q. Additional Information.  Additional information regarding the requirements noted in
this Application and other requirements of the Agency is included the Agency’s Policy Manual
which can be accessed at www.albanyida.com.

R. Onsite Visits.  The applicant acknowledges that under the Agency’s Policy Manual
regarding monitoring and administration of projects, the Project is subject to periodic onsite
visits by Agency staff.

S. Change in Control of Project Applicant.  In connection with any Agency Straight 
Lease Transaction or Agency Bond Transaction, the Agency may grant to the applicant 
certain exemptions from mortgage recording taxes, sales and use taxes and real property 
taxes. The applicant understands that the grant of such exemptions by the Agency is 
intended to benefit the applicant. Subsequently, if the applicant determines to enter into a 
merger, sale of the entity, consolidation or sale of ownership interests of the project 
applicant, the applicant understand that any such merger, sale of the entity, consolidation 
or sale of ownership interests of the applicant is subject to review and consent by the 
Agency, together with the satisfaction of any conditions that may be imposed by the 
Agency.
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SCHEDULE A 

CREATION OF NEW JOB SKILLS 

Please list the projected new job skills for the new permanent jobs to be created at the 
Project as a result of the undertaking of the Project by the Company. 

New Job Skills Number of Positions Created Range of Salary and Benefits 

Should you need additional space, please attach a separate sheet. 
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NEW YORK STATE FINANCIAL REPORTING 

REQUIREMENTS FOR INDUSTRIAL DEVELOPMENT AGENCIES 

Be advised that the New York General Municipal Law imposes certain reporting requirements on 
IDAs and recipients of IDA financial assistance. Of importance to IDA Applicants is Section 859 
(https://www.nysenate.gov/legislation/laws/GMU/859). This section requires IDAs to transmit 
financial statements within 90 days following the end of an Agency’s fiscal year ending December 
31, prepared by an independent, certified public accountant, to the New York State Comptroller, 
and the Commissioner of the New York State Department of Economic Development. These audited 
financial statements shall include supplemental schedules listing the following information: 

1. All straight-lease (“sale-leaseback”) transactions and whether or not they are obligations of
the Agency.

2. All bonds and notes issued, outstanding or retired during the period and whether or not
they are obligations of the Agency.

3. All new bond issues shall be listed and for each new bond issue, the following information
is required:

a. Name of the Project financed with the bond proceeds.

b. Whether the Project occupant is a not-for-profit corporation.

c. Name and address of each owner of the Project.

d. The estimated amount of tax exemptions authorized for each Project.

e. The purpose for which the bond was issued.

f. The bond interest rate at issuance and, if variable, the range of interest rates
applicable.

g. Bond maturity date.

h. Federal tax status of the bond issue.

i. Estimate of the number of jobs created and retained for the Project.

4. All new straight lease transactions shall be listed and for each new straight lease
transaction, the following information is required:

a. Name of the Project.
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