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IDA REGULAR BOARD MEETING 

A Regular Meeting of the City of Albany Industrial Development Agency will be held on  
Thursday, October 22, 2026, at 12:15 pm (or directly following the IDA Governance Committee meeting) at 

21 Lodge St. Albany, NY 12207 

AGENDA 

Roll Call, Reading & Approval of the Minutes of Regular Board Meeting of August 31, 2026 

Report of Chief Financial Officer 
A. None

Unfinished Business 
A. None

New Business 
A. 488 Broadway, LLC

i. Resolution Authorizing Refinancing

B. 120 Madison Ave, LLC
 i  Amended Approving Resolution 

C. 2027 CAIDA Budget
i. 2027 Budget Approval Resolution

D. Approval of Accounting Firm 2026
i. Approval Resolution Selection of Accountants FY 2026 Audit

Other Business 
A. Agency Update

B. Compliance Update

 Adjournment 
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City of Albany Industrial Development Agency 
21 Lodge Street 

Albany, NY 12207 

Telephone: (518) 434-2532 

 
Elizabeth Staubach, Chair  Ashley Mohl, Chief Executive Officer 

Lee Eck, Vice Chair  Andrew Corcione, Chief Operating Officer 
Darius Shahinfar, Treasurer  Andrew Biggane, Chief Finance Officer 

Anthony Gaddy, Secretary  Robert Magee, Agency Counsel 

Joseph Better  Christopher Canada, Special Counsel 

John Maxwell   

 

MINUTES OF THE IDA REGULAR BOARD MEETING 
Monday, August 31, 2026 

 

Attending: Elizabeth Staubach, Joseph Better, Anthony Gaddy, John Maxwell, and Lee Eck  

 

Absent: Darius Shahinfar 

 

    Also Present: Andrew Corcione, Christopher C. Canada, Esq., Ashley Mohl, Maria Lynch, Cassidy 

Roberts, Kaylie Hogan-Schnittker, Robert Magee, Esq.; and Mike Bohne 

 

Public Present: Fiona Wang 

 

Chair Elizabeth Staubach called the Regular Board Meeting of the IDA to order at 12:15 p.m. 

Roll Call, Reading and Approval of Minutes of July 16, 2026, Board Meeting 

A roll call of the Board members present was held. Chair Staubach reported that all members were present, with the 

exception of Darius Shahinfar. Since the minutes of the previous meeting had been distributed to Board members 

in advance for review, Chair Staubach made a proposal to dispense with the reading and approve the minutes of the 

Regular Board meeting of July 16th, 2026. A motion was made by Joseph Better and seconded by John Maxwell to 

accept the minutes as presented. A vote being taken, the motion was passed with all present members voting aye. 

Report of Chief Financial Officer 

None. 

 
Unfinished Business 

None.  

 

New Business 

Common Alley Too, LLC (Rose Apartments) 

Staff reviewed the Common Alley Too, LLC, or Rose Apartments project and the request for Approving 

Resolutions. The project involves the renovation of an existing vacant commercial building located at 927 

Broadway. The project will convert the upper floors into 15 residential units with approx. 3,000 SF of ground 

floor commercial office/retail space. The applicant is requesting assistance in the form of approximately $128,000 

in sales tax exemptions and $42,500 in mortgage tax exemptions for approx. $5.6M renovation.  The Applicant 

is not requesting a PILOT though the Agency but instead seeking assistance through the City of Albany’s 485a 

tax abatement program.  
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Staff noted the comparatively less intensive analysis was required for the request at hand and asked the Board to 

consider a two-month approval process, in lieu of the standard three-month approval process, which has been an 

accommodation made in the past for projects that did not include a PILOT request and would allow for the project 

to be undertaken/completed on a quicker timeline. Staff added that the project was the subject of a public hearing 

prior to the August Finance Committee meeting, and that no public comments were received.  

 

Chair Staubach called for a motion to approve the SEQR Resolution. Joseph Better made a motion, which was 

seconded by Anthony Gaddy. A vote being taken, the motion passed with all members voting aye. 

 

Chair Staubach called for a motion to approve the Commercial/Retail Findings Resolution. Anthony Gaddy 

made a motion, which was seconded by John Maxwell. A vote being taken, the motion passed with all members 

voting aye. 

 

Chair Staubach called for a motion to approve the Approving Resolution. Joseph Better made a motion, which 

was seconded by Anthony Gaddy. A vote being taken, the motion passed with all members voting aye. 

 

135 Ontario LLC  

Staff reviewed the 135 Ontario LLC Project with the Board, and the request for Amended Approving Resolutions, 

which had been reviewed at the August Finance Committee Meeting. The project entered into an Agreement with 

the Agency on April 26, 2026, and was approved for financial assistance in the form of sales tax, mortgage recording 

tax, and real property tax exemptions. The project applicant is now seeking additional financial assistance in the 

form of sales and use tax exemptions related to approximately $350,000 in additional material expenses incurred as 

a result of damage from a structural collapse at the property on July 23, 2026, which occurred during pre-construction 

activities. The Applicant is requesting approximately $28,000 in additional sales and use tax exemptions related to 

those expenses.  Staff further noted that because the additional request for approximately $28,000 in sales and use 

tax exemptions is below the Agency’s $100,000 threshold requiring a public hearing, no public hearing is required 

for the additional assistance request. Staff advised that the additional sales and use tax exemption authorization may 

be incorporated through amended approving resolutions and reflected in the project’s closing documents. 

 

Chair Staubach asked for a motion to accept and approve the Amended Approving Resolutions for the 135 

Ontario LLC Project.  Joseph Better made a motion, which was seconded by Lee Eck. A vote being taken, the 

motion passed with all present members voting aye. 

 

1211 Western Avenue Associates, LLC 

Staff reviewed the 1211 Western Avenue Associates, LLC Project with the Board, and the request for a Resolution 

Authorizing Recapture of Benefits. Upon the recommendation of Staff, and pursuant to Section 108(3) of the Open 

Meetings Law of New York State, Chair Staubach called for a motion to enter an Executive Session to seek the 

advice of counsel on matters covered under attorney/client privilege. A motion was made by John Maxwell and 

seconded by Joseph Better. A vote being taken, the motion passed unanimously. The Committee entered 

Executive Session at 12:21 p.m.  

 

At 12:39 p.m., Chair Staubach called for a motion to exit Executive Session. A motion was made by Anthony 

Gaddy and seconded by Joseph Better. A vote being taken, the motion passed unanimously.  Chair Staubach  

noted for the record that no action was taken during the Executive Session.  

 

At the request of the Board and for the record, CAIDA Special Counsel Christopher C. Canada, Esq. provided a 

brief synopsis of the City of Albany Industrial Development Agency’s efforts and actions to date concerning the 

1211 Western Avenue Associates, LLC project and the request for a Resolution Authorizing Recapture of 

Benefits. 

 

Special Counsel provided a recap of the relevant events to date involving the project including that, in May 2025, 

a non-compliance letter on behalf of the Agency to the project applicant regarding the applicant’s failure to 

complete the project as required under the applicable project documents. In order to provide the project applicant 

with additional time to move the project forward, the Agency and the project applicant subsequently entered into 
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a Memorandum of Understanding in August 2025. 

 

The Memorandum of Understanding established certain specific requirements and milestones for the project 

applicant to satisfy. Among those requirements was the obligation to recommence construction within 60 days of 

issuance of a building permit by the City of Albany. Counsel further noted that, pursuant to the Memorandum of 

Understanding, the determination as to whether construction had commenced was within the sole and absolute 

discretion of the Agency. 

 

Although the building permit was issued, construction had not commenced within the required 60-day period. As 

a result, Special Counsel sent a default letter to the project applicant on behalf of the Agency, requiring the 

applicant to commence construction within five days of receipt of the letter – which did not occur. 

 

CAIDA thereafter determined to terminate the underlying lease agreement, as permitted under the Memorandum 

of Understanding, which also resulted in termination of the related payment in lieu of taxes agreement. Special 

Counsel noted that the applicable documents were recorded, the City Assessor was notified that the payment in 

lieu of taxes agreement had been terminated, and the property was returned to the tax rolls. 

 

It was subsequently determined that a recapture event had occurred under the Uniform Agency Project Agreement 

resulting from the failure to proceed with and complete the project. Special Counsel reported that a recapture 

letter was sent on June 1, 2026 in the amount of approximately $781,000. 

 

The Resolution before the Board sets forth the relevant history and authorizes the Agency to proceed with 

litigation to recapture the benefits owed under the project documents, in the approximate amount of $781,000. 

The resolution also authorizes Hodgson Russ LLP, as counsel to the Agency, to undertake the litigation. 

 

Chair Staubach called for motion on the resolution authorizing the City of Albany Industrial Development Agency 

to commence litigation relating to recapture of financial assistance for the 1211 Western Ave Property Associates 

LLC project. The motion was made by Joseph Better and seconded by John Maxwell. A vote being taken, the 

motion passed unanimously with all members present voting aye 

 
Agency Update 

None. 

 

Compliance Update 

Staff notified the Board of a routine annual inquiry from the Office of the New York State Comptroller regarding the 

Agency’s 2025 Annual Report submission. Staff noted that the review is still in the preliminary phase and will provide 

more information as it comes available.  

Chair Staubach called for a motion to adjourn the meeting. The motion was made by Anthony Gaddy and seconded 

by John Maxwell. A vote being taken, the motion passed unanimously with all members present voting aye. The 

meeting was adjourned at 12:44 p.m. 

Respectfully submitted, 

 
 

Anthony Gaddy, Secretary 
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RESOLUTION AUTHORIZING REFINANCING 

488 BROADWAY ARCADE, LLC PROJECT 

 

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was 

convened in public session at the office of the Agency located at 21 Lodge Street in the City of Albany, 

Albany County, New York on October 22, 2026 at 12:15 p.m., local time.  

 

The meeting was called to order by the (Vice) Chair of the Agency and, upon roll being called, 

the following members of the Agency were: 

 

PRESENT: 

 

Elizabeth Staubach Chair 

Lee E. Eck, Jr. Vice Chair 

Darius Shahinfar Treasurer 

Anthony Gaddy Secretary 

Joseph Better Member 

John F. Maxwell, Esq. Member 

 

ABSENT: 

 

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Ashley Mohl Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Andrew Biggane Chief Financial Officer 

Michael Bohne Communications and Marketing Manager, Capitalize Albany 

Corporation 

Cassidy Roberts Economic Developer, Capitalize Albany Corporation 

Kaylie Hogan-Schnittker Senior Economic Developer, Capitalize Albany Corporation 

Maria Lynch Executive Assistant 

John Reilly, Jr., Esq. Agency Counsel 

Christopher C. Canada, Esq. Special Agency Counsel 

 

The following resolution was offered by ____________ seconded by ______________, to wit: 

 

Resolution No. 1026-__ 

 

RESOLUTION AUTHORIZING THE EXECUTION BY CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY OF CERTAIN REFINANCING 

DOCUMENTS IN CONNECTION WITH THE 488 BROADWAY ARCADE, LLC 

PROJECT. 

 

WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and 

empowered by the provisions of Chapter 1030 of 1969 Laws of New York, constituting Title 1 of Article 

18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the 

“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a 

of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred 

to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, 

improving, maintaining, equipping and furnishing of industrial, manufacturing, warehousing, commercial, 
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research, and recreation facilities, among others, for the purpose of promoting, attracting and developing 

economically sound commerce and industry to advance the job opportunities, health, general prosperity 

and economic welfare of the people of the State of New York, to improve their prosperity and standard of 

living, and to prevent unemployment and economic deterioration; and  

 

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under 

the Act to acquire, construct, reconstruct and install one or more “projects” (as defined in the Act) or to 

cause said projects to be acquired, constructed, reconstructed and installed, and to convey said projects or 

to lease said projects with the obligation to purchase; and 

 

WHEREAS, on February 28, 2014 (the “Closing”), the Agency granted certain “financial 

assistance” within the meaning of the Act (the “Financial Assistance”) in connection with a project (the 

“Project”) being undertaken by the Agency for the benefit of 488 Broadway Arcade, LLC (the 

“Company”) consisting of the following: (A)(1) the acquisition of an interest in a parcel of land 

containing approximately .44 acres and located at 482 Broadway (Tax Map # 76.42-2-1) in the City of 

Albany, Albany County, New York (the “Land”), together with the existing facility located thereon 

containing approximately 75,000 square feet (the “Facility”), (2) the renovation and reconstruction of the 

Facility, and (3) the acquisition and installation therein and thereon of related fixtures, machinery, 

equipment and other tangible personal property, including without limitation, tenant improvement and 

finish (collectively, the Equipment”) (the Land, the Facility, and the Equipment being collectively 

referred to as the “Project Facility”), all of the foregoing to be owned by the Company, to constitute a 

commercial/residential facility containing approximately 28 studio apartments, approximately 40 one 

bedroom residential apartments and approximately 12,000 square feet of rentable retail space and to be 

leased by the Company to various commercial and residential tenants and other directly and indirectly 

related activities; (B) the granting of certain “financial assistance” (within the meaning of Section 854(14) 

of the Act) with respect to the foregoing, including potential exemptions from certain sales and use taxes, 

real property taxes, real property transfer taxes and mortgage recording taxes (collectively, the “Financial 

Assistance”); and (C) the lease of the Project Facility to the Company pursuant to the terms of a lease 

agreement dated as of February 1, 2014 (the “Lease Agreement”) by and between the Company and the 

Agency, pursuant to which the Company agreed (1) to cause the Project to be undertaken and completed, 

and (2) as agent of the Agency, to undertake and complete the Project and (D) the Agency leased the 

Project Facility to the Company for a lease term ending on the earlier to occur of (1) December 31, 2034 

or (2) the date on which the Lease Agreement is terminated pursuant to the optional termination 

provisions thereof; and 

 

WHEREAS, simultaneously with the Closing, (A) the Company executed and delivered to the 

Agency (1) a certain lease to agency dated as of February 1, 2014 (the “Lease to Agency”) by and 

between the Company, as landlord, and the Agency, as tenant, pursuant to which the Company leased to 

the Agency a portion of the Land and all improvements now or hereafter located on said portion of the 

Land (collectively, the “Leased Premises”) for a lease term ending on December 31, 2034; (2) a certain 

license agreement dated as of February 1, 2014 (the “License to Agency”) by and between the Company, 

as licensor, and the Agency, as licensee, pursuant to which the Company granted to the Agency (a) a 

license to enter upon the balance of the Land (the “Licensed Premises”) for the purpose of undertaking 

and completing the Project and (b) in the event of an occurrence of an Event of Default by the Company, 

an additional license to enter upon the Licensed Premises for the purpose of pursuing its remedies under 

the Lease Agreement; and (3) a bill of sale dated as of February 1, 2014 (the “Bill of Sale to Agency”), 

which conveyed to the Agency all right, title and interest of the Company in the Equipment, (B) the 

Company and the Agency executed and delivered (1) a payment in lieu of tax agreement dated as of 

February 1, 2014 (the “Original Payment in Lieu of Tax Agreement”), as amended pursuant to a first 

amendment to payment in lieu of tax agreement dated as of October 1, 2026 (the “First Amendment to 

Payment in Lieu of Tax Agreement” and together with the Original Payment in Lieu of Tax Agreement, 
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the “ Payment in Lieu of Tax Agreement”) by and between the Agency and the Company, pursuant to 

which the Company agreed to pay certain payments in lieu of taxes with respect to the Project Facility, 

(2) a certain recapture agreement (the “Section 875 GML Recapture Agreement”) by and between the 

Company and the Agency, required by the Act, regarding the recovery or recapture of certain sales and 

use taxes, (C) the Agency filed with the assessor and mailed to the chief executive officer of each 

“affected tax jurisdiction” (within the meaning of such quoted term in Section 854(16) of the Act) a copy 

of a New York State Board of Real Property Services Form 412-a (the form required to be filed by the 

Agency in order for the Agency to obtain a real property tax exemption with respect to the Project Facility 

under Section 412-a of the Real Property Tax Law) (the “Real Property Tax Exemption Form”) relating to 

the Project Facility and the Payment in Lieu of Tax Agreement, (D) the Agency executed and delivered to 

the Company a sales tax exemption letter (the “Sales Tax Exemption Letter”) to ensure the granting of the 

sales tax exemption which forms a part of the Financial Assistance and (E) the Agency filed with the New 

York State Department of Taxation and Finance the form entitled “IDA Appointment of Project Operator 

or Agent for Sales Tax Purposes” (the form required to be filed pursuant to Section 874(9) of the Act) 

(the “Thirty- Day Sales Tax Report”) (together with the Lease Agreement, the above enumerated 

documents being collectively referred to as the “Basic Documents”); and 

 

WHEREAS, in order to finance a portion of the costs of the Project, the Company obtained a loan 

(the “Loan”) from KeyBank National Associate (the “KeyBank”), which Loan was secured by a mortgage 

(the “Mortgage”) from the Agency and the Company to KeyBank; and  

 

WHEREAS, by request dated September 21, 2026 (the “Request”), which Request is attached 

hereto as Exhibit A, the Company is requesting the Agency to consent to the refinancing of the Loan (the 

“Refinancing”) with M&T Bank (the “Lender”) and to enter into a mortgage and any related documents 

in connection with the Refinancing (the Refinancing Documents”); and 

 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the 

Consolidated Laws of New York, as amended (the “SEQR Act”) and the regulations adopted pursuant 

thereto by the Department of Environmental Conservation of the State of New York, being 6 NYCRR 

Part 617, as amended (the “Regulations” and collectively with the SEQR Act, “SEQRA”), the Agency 

must satisfy the requirements contained in SEQRA prior to making a final determination whether to 

proceed with the Refinancing; and 

 

WHEREAS, pursuant to SEQRA, the Agency has examined the Refinancing in order to make a 

determination as to whether the Refinancing is subject to SEQRA, and it appears that the Refinancing 

constitutes a Type II action under SEQRA; 

 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

Section 1. Based upon an examination of the Request, the Agency hereby makes the 

following determinations: 

 

(A) The Request constitutes a “Type II action” pursuant to 6 NYCRR 617.5(c)(29), 

and therefore that, pursuant to 6 NYCRR 617.6(a)(1)(i), the Agency has no further 

responsibilities under SEQRA with respect to the Request. 

 

(B) The Agency will not be granting any mortgage recording tax exemption relating 

to the Request. 
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(C) That since compliance by the Agency with the Request will not result in the 

Agency providing more than $100,000 of “financial assistance” (as such quoted term is defined in 

the Act) to the Company, Section 859-a of the Act does not require a public hearing to be held 

with respect to the Request. 

 

Section 2. Subject to (A) approval of the form of the Refinancing Documents by Agency 

counsel and (B) receipt by the Chief Executive Officer of (1) the Agency's administrative fee relating to 

the Refinancing, if any, and (2) counsel’s fees relating to the Refinancing, the Agency hereby authorizes 

the execution by the Agency of the Refinancing Documents. 

 

Section 3.  Subject to the satisfaction of the conditions described in Section 2 hereof, the 

Chair (or Vice Chair) of the Agency is hereby authorized to execute and deliver the Refinancing 

Documents to the Company, and, where appropriate, the Secretary of the Agency is hereby authorized to 

affix the seal of the Agency thereto and to attest the same, all in substantially the form thereof presented 

to this meeting, with such changes, variations, omissions and insertions as the Chair (or Vice Chair) shall 

approve, the execution thereof by the Chair (or Vice Chair) to constitute conclusive evidence of such 

approval.  

 

Section 4. The officers, employees and agents of the Agency are hereby authorized and 

directed for and in the name and on behalf of the Agency to do all acts and things required or provided for 

by the provisions of the Refinancing Documents, and to execute and deliver all such additional 

certificates, instruments and documents, to pay all such fees, charges and expenses and to do all such 

further acts and things as may be necessary or, in the opinion of the officer, employee or agent acting, 

desirable and proper to effect the purposes of the foregoing resolution and to cause compliance by the 

Agency with all of the terms, covenants and provisions of the Refinancing Documents binding upon the 

Agency. 

 

Section 5. This resolution shall take effect immediately. 

 

The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which 

resulted as follows: 

 

Elizabeth Staubach VOTING ________ 

Lee E. Eck, Jr. VOTING ________ 

Darius Shahinfar VOTING ________ 

Anthony Gaddy VOTING ________ 

Joseph Better VOTING ________ 

John F. Maxwell, Esq. VOTING ________ 

 

The foregoing resolution was thereupon declared duly adopted. 

 

[Remainder of page left blank intentionally] 
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STATE OF NEW YORK ) 

) SS.: 

COUNTY OF ALBANY ) 

 

 

I, the undersigned Secretary of City of Albany Industrial Development Agency (the “Agency”), 

do hereby certify that I have compared the foregoing extract of the minutes of the meeting of the members 

of the Agency, including the resolution contained therein, held on October 22, 2026, with the original 

thereof on file in my office, and that the same is a true and correct copy of said original and of the whole 

of such proceedings of the Agency and of such resolution set forth therein so far as the same relates to the 

subject matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B) 

said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the 

“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place 

of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum 

of the members of the Agency present throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and 

effect and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 

22nd day of October, 2026. 

 

 

 

____________________________________ 

Secretary 

 

 

(SEAL) 
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EXHIBIT A 

 

REQUEST 

 

- SEE ATTACH - 
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AMENDED APPROVING RESOLUTION 

120 MADISON AVE, LLC PROJECT 

 

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened 

in public session at the office of the Agency located at 21 Lodge Street in the City of Albany, Albany 

County, New York on October 22, 2026 at 12:15 p.m., local time. 

 

The meeting was called to order by the (Vice) Chair of the Agency and, upon roll being called, the 

following members of the Agency were: 

 

PRESENT: 

 

Elizabeth Staubach Chair 

Lee E. Eck, Jr. Vice Chair 

Darius Shahinfar Treasurer 

Anthony Gaddy Secretary 

Joseph Better Member 

John F. Maxwell, Esq. Member 

 

ABSENT: 

 

  

 

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING: 

 

Ashley Mohl Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Andrew Biggane Chief Financial Officer 

Michael Bohne Communications and Marketing Manager, Capitalize Albany 

Corporation 

Cassidy Roberts Economic Developer, Capitalize Albany Corporation 

Kaylie Hogan-Schnittker Senior Economic Developer, Capitalize Albany Corporation 

Maria Lynch Executive Assistant 

John Reilly, Jr., Esq Agency Counsel 

Christopher C. Canada, Esq. Special Agency Counsel 

 

The following resolution was offered by _____________, seconded by _____________, to wit: 

 

Resolution No. 1026-____ 

 

RESOLUTION AMENDING A RESOLUTION ENTITLED “RESOLUTION 

AUTHORIZING EXECUTION OF DOCUMENTS IN CONNECTION WITH A 

LEASE/LEASEBACK TRANSACTION FOR A PROJECT FOR 120 MADISON AVE, 

LLC (THE “COMPANY”).” 

 

WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and 

empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of Article 

18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the 

“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a 

of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred 
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to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, 

improving, maintaining, equipping and furnishing of commercial, manufacturing and industrial facilities, 

among others, for the purpose of promoting, attracting and developing economically sound commerce and 

industry to advance the job opportunities, health, general prosperity and economic welfare of the people of 

the State of New York, to improve their prosperity and standard of living, and to prevent unemployment 

and economic deterioration; and 

 

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the 

Act to acquire, construct, reconstruct and install one or more “projects” (as defined in the Act) or to cause 

said projects to be acquired, constructed, reconstructed and installed, and to convey said projects or to lease 

said projects with the obligation to purchase; and 

 

WHEREAS, 120 Madison Ave, LLC, a New York limited liability company (the “Company”), 

submitted an application (the “Application”) to the Agency, a copy of which Application is on file at the 

office of the Agency, which Application requested that the Agency consider undertaking a project (the 

“Project”) for the benefit of the Company, said Project consisting of the following: (A) (1) the acquisition 

of an interest in an approximately 0.18 acre parcel of land located at 120 Madison Avenue (Tax Map No.: 

76.49-4-3) in the City of Albany, Albany County, New York (the “Land”), together with an existing 

approximately 14,838 square foot building located thereon (the “Facility”), (2) the renovation of the Facility 

and (3) the acquisition, reconstruction and installation therein and thereon of related fixtures, machinery, 

equipment and other tangible personal property (the “Equipment”) (the Land, the Facility, and the 

Equipment being collectively referred to as the “Project Facility”), all of the foregoing to constitute 

approximately 11 market rate residential units with approximately 3,000 square feet of retail/commercial 

space to be owned and operated by the Company and any other directly and indirectly related activities; (B) 

the granting of certain “financial assistance” (within the meaning of Section 854(14) of the Act) with respect 

to the foregoing, including potential exemptions from certain sales and use taxes, real property taxes, real 

property transfer taxes and mortgage recording taxes (collectively, the “Financial Assistance”); and (C) the 

lease (with an obligation to purchase) or sale of the Project Facility to the Company or such other person 

as may be designated by the Company and agreed upon by the Agency; and 

 

WHEREAS, on June 18, 2026, the members of the Agency adopted a resolution (the “Approving 

Resolution”) entitled “Resolution Authorizing Execution of Documents in Connection with a 

Lease/Leaseback Transaction for a Project for 120 Madison Ave, LLC (the “Company”)”; and 

 

WHEREAS, subsequent to the adoption of the Approving Resolution, the Company submitted 

correspondence (the “Request”) indicating that due to construction issues, (A) the cost of the Project has 

increased from $4,767,641 to $5,435,353, (B) the amount of purchases increased from approximately 

$3,000,000 to approximately 3,600,000 to $3,750,000; resulting in the sales tax exemption benefit 

increasing from $240,000 to approximately $300,000 (C) and due to an additional loan of $830,000, the 

amount of mortgage recording tax exemption benefit increased from $18,000 to $26,300 (collectively, the 

“Amendment”); 

 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS: 

 

Section 1. Based upon an examination of the Amendment, the Agency hereby determines that 

since compliance by the Agency with the Amendment does not result in the Agency providing more than 

$100,000 of “financial assistance” (as such quoted term is defined in the Act) to the Company, Section 859-

a of the Act does not require a public hearing to be held with respect to the Amendment. 
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Section 2. The recital clauses to the Approving Resolution are hereby amended to include the 

following recital clauses: 

 

“WHEREAS, on or about October 14, 2026, the Agency received correspondence 

(the “Request”) reflecting the increases of (1) the cost of the Project, (2) sales tax 

exemption benefit (3) mortgage recording tax exemption benefit (collectively, the 

“Amendment”); and 

 

WHEREAS, pursuant to the Amendment, Exhibit A of the Approving Resolution 

needs to be revised;” 

 

Section 3. Section 3(D) of the Approving Resolution is hereby amended to read as follows:  

 

“(D) It is estimated at the present time that the costs of the planning, development, 

acquisition, construction, reconstruction and installation of the Project Facility (collectively, the 

“Project Costs”) will be approximately $5,435,353;” 

 

Section 3. Exhibit A of the Approving Resolution is hereby amended as reflected in the 

attached Exhibit A to this Resolution. 

 

Section 4. Except as amended by this resolution, the Approving Resolution, as amended shall 

remain in full force and effect and the terms and conditions thereof are hereby confirmed. 

 

Section 5. This resolution shall take effect immediately. 

 

The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which 

resulted as follows: 

 

Elizabeth Staubach VOTING ________ 

Lee E. Eck, Jr. VOTING ________ 

Darius Shahinfar VOTING ________ 

Anthony Gaddy VOTING ________ 

Joseph Better VOTING ________ 

John F. Maxwell, Esq. VOTING ________ 

 

The foregoing resolution was thereupon declared duly adopted. 

 

[Remainder of page intentionally left blank] 
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STATE OF NEW YORK ) 

 ) SS.: 

COUNTY OF ALBANY ) 

 

I, the undersigned Secretary of City of Albany Industrial Development Agency (the “Agency”), 

DO HEREBY CERTIFY that I have compared the foregoing extract of the minutes of the meeting of the 

members of the Agency, including the resolution contained therein, held on October 22, 2026, with the 

original thereof on file in my office, and that the same is a true and correct copy of such proceedings of the 

Agency and of such resolution set forth therein and of the whole of said original so far as the same relates 

to the subject matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B) 

said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open 

Meetings Law”), said meeting was open to the general public, and due notice of the time and place of said 

meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum of the 

members of the Agency present throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect 

and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 

22nd day of October, 2026. 

 

 

 

_________________________________ 

Secretary 

 

 

(SEAL) 
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MEMO 
 

TO:   Hon Darius Shahinfar, Treasurer 

 

FROM:  Staff and MMB 

 

RE:   City of Albany IDA Proposed 2027 Budget 

 

DATE:  September 28, 2026 

 

 

Based on current projections we anticipate the ending cash balance to be $4,420,000 at 

December 31, 2026. 

 

The agency is budgeting a deficit of $133,090 in the 2027 budget. 

 

Revenues for the agency are budgeted to be $1,048,391 in 2027. The majority of this 

revenue is expected to be in the form of fee revenue, which is budgeted to be approximately 

$850,391. The fee revenue budgeted for 2027 was determined projecting approximately 

five projects closing in 2027. The 9.5% LIHTC Fee is budgeted at $20,000, interest income 

is budgeted to be $35,000, and revenue budgeted from the CRC is budgeted to be $40,000.  

 

Expenses for the agency are budgeted to be $1,181,481 in 2027.  All budgeted expenses 

are the same as their budgeted expense for 2026 except for Agency Counsel which is 

tentatively set for $85,000 and miscellaneous which has been reduced to a $10,000 

operating expense item.  

 

The ending cash balance of the IDA is projected to be approximately $4,286,000 at 

December 31, 2026. This balance represents reserve of approximately 3.6 years at the 

current projected level of operating expenses.      
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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

2027 BUDGET APPROVAL RESOLUTION 

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened 

in public session at the office of the Agency located at 21 Lodge Street in the City of Albany, Albany 

County, New York on October 22, 2026 at 12:15 o’clock p.m., local time. 

 

The meeting was called to order by the (Vice) Chair of the Agency and, upon roll being called, the 

following members of the Agency were: 

 

PRESENT: 

 

Elizabeth Staubach Chair 

Lee E. Eck, Jr. Vice Chair 

Darius Shahinfar Treasurer 

Anthony Gaddy Secretary 

Joseph Better Member 

John F. Maxwell, Esq. Member 

 

ABSENT: 

 

  

 

THE FOLLOWING PERSONS WERE ALSO PRESENT: 

 

Ashley Mohl Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Andrew Biggane Chief Financial Officer 

Michael Bohne Communications and Marketing Manager,  

Capitalize Albany Corporation 

Cassidy Roberts Economic Developer, Capitalize Albany Corporation 

Kaylie Hogan-Schnittker Senior Economic Developer, Capitalize Albany Corporation 

Maria Lynch Executive Assistant 

John Reilly, Jr., Esq. Agency Counsel 

Christopher C. Canada, Esq. Special Agency Counsel 

 

The following resolution was offered by _______________, seconded by ______________, to wit: 

 

Resolution No. 1026-_____ 

 

RESOLUTION APPROVING THE 2027 BUDGET OF THE CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY. 

 

WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and 

empowered by the provisions of Chapter 1030 of 1969 Laws of New York, constituting Title 1 of Article 

18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the 

“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a 

of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred 

to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, 

improving, maintaining, equipping and furnishing of industrial, manufacturing, warehousing, commercial, 
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research, and recreation facilities, among others, for the purpose of promoting, attracting and developing 

economically sound commerce and industry to advance the job opportunities, health, general prosperity and 

economic welfare of the people of the State of New York, to improve their prosperity and standard of living, 

and to prevent unemployment and economic deterioration; and 

 

WHEREAS, under Section 861 of the Act the Agency has proposed a budget for its fiscal year 

commencing January 1, 2027 (the “2027 Budget”); and 

 

WHEREAS, the members of the Agency desire to approve the 2027 Budget; 

 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

Section 1. The Agency hereby approves the 2027 Budget as presented to this meeting. 

 

Section 2. The Agency hereby authorizes the Chair, the CEO and the CFO to take all steps 

necessary to implement the 2027 Budget. 

 

Section 3. All action taken by the CEO and the CFO of the Agency in connection with the 

preparation and adoption of the 2027 Budget prior to the date of this resolution is hereby ratified and 

confirmed. 

 

Section 4. This resolution shall take effect immediately. 

 

The question of the adoption of the foregoing resolution was duly put to a vote on roll call, which 

resulted as follows: 

 

Elizabeth Staubach VOTING ________ 

Lee E. Eck, Jr. VOTING ________ 

Darius Shahinfar VOTING ________ 

Anthony Gaddy VOTING ________ 

Joseph Better VOTING ________ 

John F. Maxwell, Esq. VOTING ________ 

 

The foregoing resolution was thereupon declared duly adopted. 

 

 

[Remainder of page left blank intentionally] 
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STATE OF NEW YORK  ) 

 ) SS.: 

COUNTY OF ALBANY  ) 

 

I, the undersigned Secretary of City of Albany Industrial Development Agency (the “Agency”), do 

hereby certify that I have compared the foregoing extract of the minutes of the meeting of the members of 

the Agency held on October 22, 2026 with the original thereof on file in my office, including the resolution 

contained therein, and that the same is a true and correct copy of said original and of the whole of said 

original so far as the same relates to the subject matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B) 

said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open 

Meetings Law”), said meeting was open to the general public, and due notice of the time and place of said 

meeting was given in accordance with such Open Meetings Law; and (D) there was a quorum of the 

members of the Agency present throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect 

and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 

22nd day of October, 2026. 

 

 

 

 

_____________________________________ 

  Secretary 

 

 

(SEAL) 
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City of Albany Industrial Development Agency
2027 Proposed Budget

2027 CAIDA Draft Operating Budget

2026 

APPROVED 

Budget

2026 YTD 

Actual Through 

7/31/26

2026 Projected 

Aug - Dec

2026 Projected 

Total

2026 Projected 

Variance to 

Budget 2027 PROPOSED Budget

REVENUE

Fees 1,003,921$        489,309$           21,320$               510,629$          (493,292)$        850,391$                                        

Corp Community Development Fee -                         -                         -                          -$                      -$                     -                                                      

9 % LIHTC Fee (Equity residental and Home Leasing) 20,000               10,000                 10,000$            (10,000)$          20,000                                            

Liberty Square agreement -                         -                         -                          -$                      -$                     

CRC Agreement 40,000               40,000               40,000$            -$                     40,000                                            

Miscellaneous income -                         100,000             100,000$          100,000$         103,000                                          

Interest 35,000               92,103               8,500                   100,603            65,603             35,000                                            

TOTAL REVENUE 1,098,921$        721,412$           39,820$               761,232$          (337,689)$        1,048,391$                                     

OPERATING EXPENSES

Economic Development and Community Development Support 250,000$           187,500$           62,500$               250,000$          -$                     250,000$                                        

Lease AHCC - Interest 56,547               24,399               32,148                 56,547$            -$                     56,547                                            

Lease AHCC - amortization 17,983               10,490               7,493                   17,983$            -$                     17,983                                            

Legal Expenses 20,000               -                         20,000                 20,000$            -$                     20,000                                            

Liberty Square expenses -                         -                         -                          -$                      -$                     -                                                      

Professional Service Fees / Consultants 24,000               38,693               15,477                 54,170$            30,170$           24,000                                            

Management Contract 695,451             405,680             289,771               695,451$          -$                     695,451                                          

Agency Counsel - City of Albany 42,000               -                         42,000                 42,000$            -$                     85,000                                            

Audits 17,000               15,600               -                          15,600$            (1,400)$            17,000                                            

Depreciation Expense 2,500                 1,178                 1,322                   2,500$              -$                     2,500                                              

Insurance 3,000                 502                    2,498                   3,000$              -$                     3,000                                              

Miscellaneous 15,000               5,649                 9,351                   15,000              -                       10,000                                            

TOTAL OPERATING EXPENSES 1,143,481$        689,691$           482,560$             1,172,251$       28,770$           1,181,481$                                     

Surplus/(Deficit) Before Other Expenses (44,560)$            31,722$             (442,740)$           (411,019)$         (366,459)$        (133,090)$                                       

OTHER EXPENSES

-$                                                    

Strategic Activities -                     -                     -                      -                    -                   10,000                                            

TOTAL OTHER EXPENSES -$                       -$                       -$                        -$                      -$                     -$                                                    

Surplus/(Deficit) (44,560)$            31,722$             (442,740)$           (411,019)$         (366,459)$        (143,090)$                                       
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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

APPROVAL RESOLUTION SELECTION OF ACCOUNTANTS – FY 12/2026 AUDIT 

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened 

in public session at the office of the Agency located at 21 Lodge Street in the City of Albany, Albany 

County, New York on October 22, 2026 at 12:15 o’clock p.m., local time. 

 

The meeting was called to order by the (Vice) Chair of the Agency and, upon roll being called, the 

following members of the Agency were: 

 

PRESENT: 

 

Elizabeth Staubach Chair 

Lee E. Eck, Jr. Vice Chair 

Darius Shahinfar Treasurer 

Anthony Gaddy Secretary 

Joseph Better Member 

John F. Maxwell, Esq. Member 

 

ABSENT: 

 

  

 

THE FOLLOWING PERSONS WERE ALSO PRESENT: 

 

Ashley Mohl Chief Executive Officer 

Andrew Corcione Chief Operating Officer 

Andrew Biggane Chief Financial Officer 

Michael Bohne Communications and Marketing Manager,  

Capitalize Albany Corporation 

Cassidy Roberts Economic Developer, Capitalize Albany Corporation 

Kaylie Hogan-Schnittker Senior Economic Developer, Capitalize Albany Corporation 

Maria Lynch Executive Assistant 

John Reilly, Jr., Esq. Agency Counsel 

Christopher C. Canada, Esq. Special Agency Counsel 

 

The following resolution was offered by _______________, seconded by _______________, to 

wit: 

 

Resolution No. 1026-_____ 

 

RESOLUTION APPROVING THE RETAINING OF AN ACCOUNTING FIRM FOR 

CONDUCTING THE 2026 FY AUDIT OF THE CITY OF ALBANY INDUSTRIAL 

DEVELOPMENT AGENCY. 

 

WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and 

empowered by the provisions of Chapter 1030 of 1969 Laws of New York, constituting Title 1 of Article 

18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the 

“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a 

of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred 
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to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing, 

improving, maintaining, equipping and furnishing of industrial, manufacturing, warehousing, commercial, 

research, and recreation facilities, among others, for the purpose of promoting, attracting and developing 

economically sound commerce and industry to advance the job opportunities, health, general prosperity and 

economic welfare of the people of the State of New York, to improve their prosperity and standard of living, 

and to prevent unemployment and economic deterioration; and 

 

WHEREAS, the Agency is required to conduct an annual independent audit for its financial 

statements for the year ended December 31, 2026 (the “2026 Audit”); and 

 

WHEREAS, the Agency staff has recommended retaining the services of Bonadio & Co., LLP; 

 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE CITY OF ALBANY 

INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS: 

 

Section 1. The Agency hereby approves Bonadio & Co., LLP to perform the necessary 

professional services as outlined in the attached engagement letter to complete the audit of the financial 

statements as of and for the year ended December 31, 2026 at an estimated fee of $16,250, plus out-of-

pocket expenses. 

 

Section 2. The Agency hereby authorizes the Chair, the Vice Chair and the CFO to take all 

steps necessary to implement this resolution. 

 

Section 3. All action taken by the staff of the Agency in connection with the retaining of the 

accounting firm prior to the date of this resolution is hereby ratified and confirmed. 

 

Section 4. This resolution shall take effect immediately. 

 

The question of the adoption of the foregoing resolution was duly put to vote on roll call, which 

resulted as follows: 

 

Elizabeth Staubach VOTING ________ 

Lee E. Eck, Jr. VOTING ________ 

Darius Shahinfar VOTING ________ 

Anthony Gaddy VOTING ________ 

Joseph Better VOTING ________ 

John F. Maxwell, Esq. VOTING ________ 

 

The resolution was thereupon declared duly adopted. 

 

 

[Remainder of page intentionally left blank] 

10.20.2026 IDA Board of Directors Meeting |  October 22, 2026 Page 25 of 35



-3- 

Error! Unknown document property name. 

STATE OF NEW YORK  ) 

 ) SS.: 

COUNTY OF ALBANY  ) 

 

I, the undersigned Secretary of City of Albany Industrial Development Agency (the “Agency”), do 

hereby certify that I have compared the foregoing extract of the minutes of the meeting of the members of 

the Agency held on October 22, 2026 with the original thereof on file in my office, and that the same is a 

true and correct copy of said original and of the whole of said original so far as the same relates to the 

subject matters therein referred to. 

 

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B) 

said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open 

Meetings Law”), said meeting was open to the general public, and due notice of the time and place of said 

meeting was given in accordance with such Open Meetings Law; and (D) there was a quorum of the 

members of the Agency present throughout said meeting. 

 

I FURTHER CERTIFY that, as of the date hereof, the attached resolution is in full force and effect 

and has not been amended, repealed or rescinded. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this 

22nd day of October, 2026. 

 

 

 

 

_____________________________________ 

  Secretary 

 

 

(SEAL) 
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ENGAGEMENT LETTER 

 

- SEE ATTACHED - 
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