


ROLL CALL - ACIDA 

November 19, 2024, 8:30 a 
111 Washington Ave, Suite 100, Albany, NY 12210 

Conference Room 

Board Member Present / Excused / Absent 
Hon. William Clay, Chairman Excused 
Michael Paparian, Vice Chairman 

Marlene McTigue, Secretary 

William Murphy, Treasurer 

Anton Dreslin, Assistant Secretary 

Paul Nylin, Member 

Hon. Wanda Willingham, Member 



ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY (ACIDA) 
BOARD MEETING MINUTES 

September 4, 2024 

The monthly Board Member meeting of the Albany County Industrial Development 
Agency was held on Wednesday, September 4, 2024, at 6 : 0 0 o'clock pm at 111 
Washington Ave, Albany, New York, 12210  

Attending 

Michael Paparian, Vice Chairman; Marlene McTigue, Member, William Murphy, Member, 
Anton Dreslin, Member, Hon. Wanda Willingham, Member 

Also Present 

Kevin O'Connor, Chief Executive Officer; Amy Thompson, Chief Financial Officer; 
Antionette Hedge, Executive Assistant, Advance Albany County Alliance; Christopher C. 
Canada, Hodgson Russ LLP.; Joseph Scott, Esq, Hodgson Russ LLP., Liz Staubach, Chair of 
City of Albany IDA, Ashley Mohl, interim President of City of Albany IDA. 

Excused 

William Clay, Chairman and Paul Nylin, Member 

Call to Order 

The ACIDA Meeting was called to order by acting Chairman Michael Paparian at 6:01 pm. 

Roll Call 

Roll was called, and it was noted a quorum was present. 

Approval of the Meeting Minutes 

Acting Chairman Michael Paparian asked for a motion to approve the Minutes June 5, 2024, 

monthly meeting as presented.  

Motion by Anton Dreslin and Seconded by William Murphy 

Vote: Motion was adopted (4-0) 

Motion passed.  

Committee Reports  

Amy Thompson, CFO, presented Finance Report of the July 2024 Financial Narrative and 



Finances. Next, Ms. Thompson presented the 2025 Budget.  

Acting Chairman, Michael Paparian ask for a Motion approve the 2025 Budget.  

Motion by Marlene McTigue and Seconded by Anton Dreslin 

Vote: Motion was adopted (4-0)    

Motion passed. 

CFO Report 

None. 

CEO Report 

None. 

Other Business 

UTEP Policy discussion tabled.  

Chistopher Canada, Esq. presented two Resolutions for Atlas Copco.  

Acting Chairman Michael Paparian asked for a motion to accept the SEQR.  

Motion by William Murphy and Seconded by Anton Dreslin 

Vote: Motion adopted 4-0 

Motion passed 

Christopher Canada, Esq presented the PILOT Deviation Resolution. 

Acting Chairman Michael Paparian asked for a motion to accept the Deviation.  

Motion by Anton Dreslin and Seconded by Marlene McTigue 

Vote: 4-0 

Motion passed 

Acting Chairman Michael Paparian asked for a motion to approve the Atlas Copco Application 

Motion by Marlene McTigue and Seconded by Anton Dreslin  

Vote: 4-0 

Motion passed 

Public Comments 
No Public Comments. 

Kevin O'Connor provided an update on the newly formed authority: Albany County Pine Hills 

Land Authority (ACPHLA) and managing the demolition of Central Warehouse through the 

Restore NY Grant and ARPA funding. 



 

Executive Session 
The Board entered Executive Session at 6:41 p.m. 

Adjournment   
Acting Chairman Michael Paparian asked for a motion to adjourn the meeting.  

Motion by Marlene McTigue and Seconded by William Murphy 

Vote: Motion was adopted (5-0) 

Motion passed. 
 

 

 



ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY 
Financial Statement Narrative 

For the Period Ending October 31, 2024 

This report provides an overview of the P&L and Balance Sheet for the Albany County Industrial 
Development Agency for YTD October 31, 2024. 

The Albany County IDA is committed to fostering economic growth and development in the region by 
promoting industrial projects and supporting businesses. 

The IDA’s financial performance remains robust and can be attributed to successful project 
implementation and prudent financial management.  The agency’s commitment to sound fiscal policies 
and investments has contributed to the positive financial outcomes. 

Total revenue YTD is $308,598 of which $285,500 were fees collected from Atlas Copco, Regeneron, 
Bilinski’s and CHPE while $23,098 is interest earned.  Our current cash position is strong at $4,452,437.  
Expenditures for YTD October were $299,478, an average of $29,947 per month. Our net revenue YTD is 
$9,120 versus a budgeted loss of $3,333 due to receiving the fee from Regeneron. 

The IDA will continue to invest in key projects with private companies aimed at creating employment 
opportunities and fostering economic development such as Regeneron and Atlas Copco. These initiatives 
will generate positive economic externalities and contribute to the long-term viability of the region.  Going 
forward, Camoin Associates will produce an economic impact report for all projects to be presented to the 
board. 

Looking ahead, the IDA is poised for continued success, with a robust pipeline of projects and a strategic 
vision for sustainable development. The agency will remain adaptive to economic trends, regulatory 
changes, and industry dynamics to ensure its relevance and effectiveness in the years to come. 



 
ALBANY COUNTY INDUSTRIAL DEVELOPMENT AGENCY 

Financial Statement Narrative 
For the Period Ending October 31, 2024 

 
 
 
Profit & Loss 
 
Operating Revenue – 
 
Fees collected as of October 31, 2024 were $285,500.  This includes fees collected from Bilinski’s for 
$1,500, Atlas Copco for $1,500, CHPE LLC for $7,500 and Regeneron in the amount of $275,000. 
 
Interest income of $23,098 is comprised of interest earned on CD’s that were previously held at Trustco 
Bank.  We have moved funds to M&T bank in efforts to earn at a higher interest rate. We opened a CD at 
M&T with an interest rate of 4.12% to increase our future interest earned. 
 
 
Operating Expenses– 
 
Insurance expense of $1,929 is for D&O insurance held with Aurora Insurance. 
 
Computer/Internet expense of $980 is the QuickBooks expense. 
 
Dues/Subscriptions of $10,670 was to CEG for the annual investment of $10,000 and annual dues of 
$670. 
 
Legal & Professional Fees of $61,995 was for legal services provided by Hodgson Russ in the amount of 
$46,695, $7,000 to Camoin Associates for an impact analysis and an audit fee paid to Teal Becker 
Chiarmonte for $8,300. 
 
AACA Management Fee expense of $222,222 includes 10 months of the AACA mgmt fee. 
 
Balance Sheet 
 
Assets – 
 
Cash balance as of October 31, 2024 is $4,452,437.  All funds are now held at M&T bank and a CD 
purchase of $3M was made in July to earn more interest. 
 
Prepaid expense balance of $2,696 is comprised of an insurance payment to Aurora for the time period of 
October 2024 to September 2025. 
 
Liabilities – 
 
None 
 
 
 
 



Total
ASSETS

   Current Assets

  Bank Accounts

204-10 M&T Checking 451,291.81  

204-20 M&T Money Market 1,001,145.55  

204-20 M&T CD 90 Day 4.12% 3,000,000.00  

  Total Bank Accounts $            4,452,437.36  

  Other Current Assets

480-00 PREPAID EXPENSES 2,696.04  

      Total Other Current Assets $             2,696.04  

   Total Current Assets $            4,455,133.40  

   Fixed Assets

104-00 Office Furniture & Equipment 10,118.37  

104-01 Website -11,724.69  

105-00 Accumulated Depreciation 14,456.92  

   Total Fixed Assets $           12,850.60  

TOTAL ASSETS $            4,467,984.00  

LIABILITIES AND EQUITY

   Liabilities

  Current Liabilities

     Accounts Payable

 2000 *Accounts Payable 0.00  

     Total Accounts Payable $             0.00  

      Total Current Liabilities $             0.00  

   Total Liabilities $             0.00  

 Equity

  3000 Opening Bal Equity 0.00  

909-00 Retained Earnings 4,458,864.03  

Net Revenue 9,119.97  

   Total Equity $            4,467,984.00  

TOTAL LIABILITIES AND EQUITY $            4,467,984.00  

Albany County Industrial Development Agency
Statement of Financial Position

As of October 31, 2024



Total
Revenue

   2116-00 FEES 285,500.00  

   2401-00 INTEREST AND EARNINGS 23,098.20  

Total Revenue $                                                                      308,598.20  

Gross Profit $                                                                      308,598.20  

Expenditures

   6462-01 INSURANCE 1,928.97  

   6465-01 COMPUTER/INTERNET 979.53  

   6466-01 DUES/SUBSCRIPTIONS 10,670.00  

   6467-00 LEGAL & PROFESSIONAL FEES 61,995.21  

   6470-00 BANK CHARGES 76.00  

   6471-11 AACA MGMT FEE 222,222.20  

   6763-00 DEPRECIATION 1,606.32  

Total Expenditures $                                                                      299,478.23  

Net Operating Revenue $                                                                          9,119.97  

Net Revenue $                                                                          9,119.97  

Albany County Industrial Development Agency
Statement of Activity

YTD October 31, 2024



Actual Budget over Budget % of Budget
Revenue

   2116-00 FEES 285,500.00  138,886.66  146,613.34  205.56%

   2401-00 INTEREST AND EARNINGS 23,098.20  112,500.00  -89,401.80  20.53%

Total Revenue $                  308,598.20  $                  251,386.66  $                    57,211.54  122.76%

Gross Profit $                  308,598.20  $                  251,386.66  $                    57,211.54  122.76%

Expenditures

   6462-01 INSURANCE 1,928.97  2,500.00  -571.03  77.16%

   6464-00 OPERATING EXPENSES 8,497.80  -8,497.80  0.00%

   6465-01 COMPUTER/INTERNET 979.53  1,250.00  -270.47  78.36%

   6466-01 DUES & SUBSCRIPTIONS 10,670.00  10,000.00  670.00  106.70%

   6467-00 LEGAL & PROFESSIONAL FEES 61,995.21  10,000.00  51,995.21  619.95%

   6470-00 BANK CHARGES 76.00  250.00  -174.00  30.40%

   6471-11 AACA MGMT FEE 222,222.20  222,222.20  0.00  100.00%

   6763-00 DEPRECIATION 1,606.32  1,606.32  100.00%

Total Expenditures $                  299,478.23  $                  254,720.00  $                    44,758.23  117.57%

Net Operating Revenue $                      9,119.97  -$                     3,333.34  $                    12,453.31  -273.60%

Net Revenue                          9,119.97 -$                     3,333.34  $                    12,453.31  -273.60%

Albany County Industrial Development Agency
Budget vs. Actuals

YTD October 2024

Total
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SCHONWETTER ENTERPRISES, INC. D/B/A BILINSKI SAUSAGE MFG. CO.: ECONOMIC AND FISCAL IMPACT 
CAMOIN ASSOCIATES 

ABOUT THE STUDY 
Camoin Associates was retained by the Albany County Industrial 
Development Agency to measure the potential economic and fiscal 
impacts of a project proposed by Schonwetter Enterprises, Inc. D/B/A 
Bilinski Sausage Mfg. Co., which entails renovating a 100,000-sf 
warehouse building at 21 Elm Street, Town of Colonie, New York 
12189, into a food production facility.  
This analysis aims to provide a complete assessment of the total 
economic, employment, and tax impacts of the project on Albany 
County that result from the renovation phase and on-site operations. 
The primary tool used in this analysis is the input-output model 
developed by Lightcast. Primary data used in this study was obtained 
from the developer’s application for financial assistance to the 
Albany County Industrial Development Agency and included the 
following data points: renovation spending, new jobs, and PILOT 
schedule information.  
The economic impacts are presented in four categories: direct 
impact, indirect impact, induced impact, and total impact. The 
indirect and induced impacts are commonly called the “multiplier 
effect.”  
 
 
 
 

 
 

 
 

 

Data Source: 
by Schonwetter Enterprises, Inc. 
D/B/A Bilinski Sausage Mfg. Co., 
and the Albany County Industrial 

Development Agency 
 

Geography: 
Albany County 

 
Study Period: 

2023 
 

Modeling Tool: 
Lightcast 

STUDY INFORMATION 

DIRECT IMPACTS 
This initial round of impacts is 

generated as a result of spending on 
renovation and operations.  

INDIRECT IMPACTS 
The direct impacts have ripple 
effects through business-to-

business spending. This spending 
results from the increase in 

demand for goods and services. 

INDUCED IMPACTS 
Impacts that result from spending by 
facility employees and employees of 

suppliers. Earnings of these employees 
enter the economy as employees 

spend their paychecks in the County 
on food, clothing, and other goods 

and services. 



ECONOMIC & FISCAL IMPACT 
ALBANY COUNTY IDA: Schonwetter Enterprises, Inc. D/B/A Bilinski Sausage Mfg. Co  

TOTAL NUMBER OF 
JOBS CREATED: 382 JOBS 

152 225 3 2 
Direct annual 

Jobs 
Direct  

Renovation 
Jobs 

Indirect and 
Induced annual 

Jobs 

Indirect and  
Induced 

Renovation Jobs 

Increase in Government  
Revenues: 

$866,389 
Total PILOT 
Payments: 
Total Otherwise 
Applicable    
Property Taxes: 

$2.33 MN 

$3.20 MN 

 

$1.6 
MILLION 
renovation 
spending 

Assistance 

PILOT 
SALES TAX 

EXEMPTION 

MORTGAGE 
TAX  

EXEMPTION 

15-year $350,625 $62,000 

$602 
THOUSAND 

renovation 
earnings 

Average Annual 
Sales Tax Revenue: 

$128,993 

 

$264.4 
MILLION 

annual 
spending 

$36.9 
MILLION 

annual 
earnings 
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SCHONWETTER ENTERPRISES, INC. D/B/A BILINSKI SAUSAGE MFG. CO.: ECONOMIC AND FISCAL IMPACT 
CAMOIN ASSOCIATES 

EXECUTIVE SUMMARY 
The Albany County Industrial Development Agency (the “Agency”) received an application for financial assistance 
from Schonwetter Enterprises, Inc. D/B/A Bilinski Sausage Mfg. Co (the “Applicant”) for the proposed renovation of 
a 100,000 square-foot warehouse (the “Project”) at 21 Elm Street, Town of Colonie, New York (the “Site”). The Project 
being proposed by the Applicant entails the renovation of an existing warehouse facility for use by the Applicant as 
a food production facility where the company will perform business and manufacturing operations and R&D. The 
Agency commissioned Camoin Associates to conduct an economic and limited fiscal impact of the Project on Albany 
County (the “County”). 
This study analyzes the impact that the Project will have on the County economy, local municipal revenues, and any 
economic activity that would occur even if the Project were not completed. According to the Applicant, relocation 
outside the county is highly likely if Agency assistance is absent. Therefore, 152 jobs are considered to be net new 
jobs as a result of the Project. This study analyzes the net new jobs' impact on the County economy and municipal 
revenue sources.  
The following is a summary of our findings from this study, with details in the following sections. 

Table 1 

 

 
 
 
 

  

Total Jobs              377 
Direct Jobs              152 

Total Earnings  $36,855,221 
Direct Earnings  $20,898,818 

Annual Sales Tax Revenue to County  $    257,987 
Average Annual PILOT Payment  $    213,400 
Average Annual PILOT Benefit (Cost)  $      57,759 
Average Annual Benefit (Cost) to County of Project 
with PILOT compared to No Project  $      57,759 
Average Annual Benefit (Cost) to Applicant of Project 
with PILOT compared to Project Without PILOT  $      70,933 

Summary of Benefits to County
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SCHONWETTER ENTERPRISES, INC. D/B/A BILINSKI SAUSAGE MFG. CO.: ECONOMIC AND FISCAL IMPACT 
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Renovation Impact 
 The renovation associated with the Project would 

result in approximately 3 new direct renovation jobs 
generating $475,708 in direct new earnings on-site 
and an additional $126,953 in indirect and induced 
earnings. Figure 1 to the right displays more detail on 
the economic impact of renovation. 

 Sales associated with the renovation phase would be 
taxed and, therefore, generate sales tax revenue for 
the County. Sales tax associated with the renovation 
phase of the Project is estimated to contribute 
approximately $4,219 to the County.  

Annual Impact 
 The Project would support 377 annual jobs in the 

county, with over $36.86 million in associated 
earnings. Figure 2 summarizes the project's annual 
economic impact. 

 Sales associated with the on-site operations are 
estimated to generate $257,987 in sales tax revenue 
to the county annually. 

 Through negotiations with the Agency, the Applicant 
could access a sales tax exemption valued at up to 
$350,625 and a mortgage tax exemption valued at 
$62,000. However, assuming that the Project would 
not occur absent IDA benefits, this is not actually a 
“cost” to the county since no future revenue stream 
would exist without the exemptions.  

 The Applicant has negotiated terms of a proposed 
PILOT agreement with the Agency, which includes a 
15-year PILOT agreement. Under this proposed PILOT 
agreement, the Applicant would pay approximately 
$3.2 over the 15-year PILOT term, or an average of 
approximately $213,400 per year.  

 The schedule of payments to be made by the 
Applicant under the draft 15-year PILOT agreement 
would be approximately $866,389 more than the 
property tax payments generated by the Site if the 
Project were not to occur. In other words, the PILOT 
represents a benefit to the affected taxing 
jurisdictions averaging $57,759 per year. 
 

Figure 1 

Figure 2 
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ECONOMIC IMPACT ANALYSIS 
The estimates of direct economic activity generated during the renovation phase and Project occupation, as 
provided by the Applicant, were used as the direct inputs for the economic impact model. Camoin Associates used 
the input-output model designed by Lightcast to calculate total economic impacts. Lightcast allows the analyst to 
input the amount of new direct economic activity (spending or jobs) occurring within the county and uses the direct 
inputs to estimate the spillover effects that the net new spending or jobs have as these new dollars circulate through 
the Albany County economy. This is captured in the indirect and induced impacts and is commonly referred to as 
the “multiplier effect.” See Attachment A for more information on economic impact analysis. 

RENOVATION PHASE IMPACTS 
The Applicant anticipates that private sector investment in the renovation of the Project would cost $2.5 million. It 
is assumed that 50% 1 of the renovation spending will be sourced from within the county, representing $1.25 million 
in net new spending in the county associated with the renovation phase of the Project. 

Table 2 

  
Based on $1.25 million worth of net new direct spending associated with the renovation phase of the Project, Camoin 
Associates determined that there would be over $1.63 million in total one-time renovation-related spending 
supporting 52 jobs over the renovation period throughout the county and $602,661 in earnings. Table 3 outlines the 
economic impacts of renovation. 

Table 3 

  
  

 
1. According to the Applicant, 50% of labor will be sourced in the county. We assume that the same share will hold for 
material sourced in the county, resulting in 50% of the total cost being sourced within the county. 
2 While the application estimates 8 construction jobs, our analysis only considered the jobs that are sourced from within 
Albany County, not all construction jobs, thus the difference.  

Total Construction Cost  $     2,500,000 
Percent Sourced from County 50%
Net New Construction Spending  $    1,250,000 

Construction Phase Spending - County

Source: Applicant, Camoin Associates

Jobs Earnings Sales
Direct 3  $              475,708  $          1,250,000 
Indirect 1  $                78,378  $            257,884 
Induced 1  $                48,574  $            126,356 
Total 5  $              602,661  $         1,634,240 

County Economic Impact - Renovation Phase

Source: Lightcast, Camoin Associates
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IMPACTS OF ON-SITE EMPLOYMENT 
Upon completion, the Project will be a food production facility where the company will perform business and 
manufacturing operations and R&D for Bilinski Sausage Mfg. Co. Based on the application, there will be 152 jobs 
on-site upon completion (65 retained and 87 new jobs). Therefore, 152 jobs are considered to be net new jobs as a 
result of the Project. Using the estimated 152 net new jobs as direct inputs into the model, Lightcast was used to 
calculate the economic impacts of the on-site activity. Table 4 details the impact of on-site activity on Albany County 
regarding employment, earnings, and sales.  

Table 4 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

Jobs Earnings Sales
Direct 152  $          20,898,818  $      201,809,130 
Indirect 164  $          11,713,920  $        51,515,108 
Induced 61  $           4,242,483  $        11,068,660 
Total 377  $         36,855,221  $      264,392,897 
Source: Lightcast, Camoin Associates

County Economic Impact - On-Site Operations
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FISCAL IMPACT ANALYSIS 
In addition to the economic impact of the Project on the local economy (outlined above), there would also be a 
fiscal impact in terms of annual property tax and sales tax generation. The following section of the analysis outlines 
the impact of the completion of the Project on the local taxing jurisdictions in terms of the cost and/or benefit to 
municipal budgets. 

PAYMENT IN LIEU OF TAXES (PILOT) 
The Applicant has applied to the Agency for a Payment In Lieu of Taxes (PILOT) agreement. The Applicant has 
proposed a 15-year payment schedule for the Project based on the current tax rate, taxable value, and assessed 
value of the Project, as shown in Table 5. 

Table 5 

 
 

  

Total
Year PILOT Payments
1  $                        135,000 
2  $                        146,200 
3  $                        157,400 
4  $                        168,600 
5  $                        179,800 
6  $                        191,000 
7  $                        202,200 
8  $                        213,400 
9  $                        224,600 
10  $                        235,800 
11  $                        247,000 
12  $                        258,200 
13  $                        269,400 
14  $                        280,600 
15  $                        291,800 
Total  $                     3,201,000 
Average  $                       213,400 
Present Value*  $                     1,919,686 

Tax Payments with PILOT

Source: Albany County IDA, Camoin Associates
Note*: Present Value calculation assumes a 6.25% 
discount rate.
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TAX POLICY COMPARISON 
Without financial assistance from the Agency, Camoin Associates assumes the Applicant would not undertake the 
Project. Based on the current taxes applicable on the Site and an assumed annual increase to the tax rate of 2.00% 
(holding taxable value constant), the following table outlines the estimated tax payments made by the building 
owner without the Project: 

Table 6 

 
 

  

Total
Year Property Tax Payment 

Without Project*
1  $                        135,000 
2  $                        137,700 
3  $                        140,454 
4  $                        143,263 
5  $                        146,128 
6  $                        149,051 
7  $                        152,032 
8  $                        155,073 
9  $                        158,174 
10  $                        161,337 
11  $                        164,564 
12  $                        167,856 
13  $                        171,213 
14  $                        174,637 
15  $                        178,130 
Total  $                     2,334,611 
Average  $                       155,641 
Present Value**  $                     1,454,549 

Tax Payments without Project

Source: Albany County IDA, Camoin Associates
Note*: Assumes an average annual increase of 2.00%
Note**: Present Value calculation assumes a 6.25% 
discount rate.
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The following table calculates the property tax payments that would be made assuming the Project occurs but no 
PILOT is received. This is simply for illustrative purposes, as it is assumed that the Project would not be completed 
without financial assistance.  

Table 7 

 
 

  

Total
Year Property Tax Payment 

Without Project
1  $                        135,000 
2  $                        295,000 
3  $                        295,000 
4  $                        295,000 
5  $                        295,000 
6  $                        295,000 
7  $                        295,000 
8  $                        295,000 
9  $                        295,000 
10  $                        295,000 
11  $                        295,000 
12  $                        295,000 
13  $                        295,000 
14  $                        295,000 
15  $                        295,000 
Total  $                     4,265,000 
Average  $                       284,333 
Present Value*  $                     2,668,299 

Tax Payments with Project without 
PILOT

Source: Albany County IDA, Camoin Associates
Note*: Present Value calculation assumes a 6.25% 
discount rate.
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Table 8 calculates the benefit to the affected taxing jurisdictions as the difference between the PILOT payments 
associated with the Project and the property tax payments without the Project. Over the proposed PILOT term, the 
average annual collection by local jurisdictions would be approximately $57,759 more in PILOT revenue than 
property taxes without the Project. The total benefit to the affected taxing jurisdictions of the PILOT agreement over 
15 years would be approximately $866,389. 

Table 8 

 
 
 
 
 
 

  

A B C

Year Property Tax 
Payment 
Without Project

PILOT Payment
Property Tax 
Payment With 
Project and No 
PILOT

Benefit (Cost) 
of Project to 
Municipalities     
(B-A)

Benefit (Cost) 
of PILOT to 
Applicant (C-B)

1  $            135,000  $            135,000  $            135,000  $                    -    $                    -   
2  $            137,700  $            146,200  $            295,000  $                8,500  $            148,800 
3  $            140,454  $            157,400  $            295,000  $              16,946  $            137,600 
4  $            143,263  $            168,600  $            295,000  $              25,337  $            126,400 
5  $            146,128  $            179,800  $            295,000  $              33,672  $            115,200 
6  $            149,051  $            191,000  $            295,000  $              41,949  $            104,000 
7  $            152,032  $            202,200  $            295,000  $              50,168  $              92,800 
8  $            155,073  $            213,400  $            295,000  $              58,327  $              81,600 
9  $            158,174  $            224,600  $            295,000  $              66,426  $              70,400 
10  $            161,337  $            235,800  $            295,000  $              74,463  $              59,200 
11  $            164,564  $            247,000  $            295,000  $              82,436  $              48,000 
12  $            167,856  $            258,200  $            295,000  $              90,344  $              36,800 
13  $            171,213  $            269,400  $            295,000  $              98,187  $              25,600 
14  $            174,637  $            280,600  $            295,000  $            105,963  $              14,400 
15  $            178,130  $            291,800  $            295,000  $            113,670  $                3,200 
Total  $         2,334,611  $         3,201,000  $         4,265,000  $            866,389  $         1,064,000 
Average  $            155,641  $            213,400  $            284,333  $              57,759  $              70,933 
Present Value*  $         1,454,549  $         1,919,686  $         2,668,299  $            465,137  $            748,613 

Tax Policy Comparison

Note*: Present Value calculation assumes a 6.25% discount rate
Source: Albany County IDA, Camoin Associates
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OTHER EXEMPTIONS 
The PILOT program would offer the Applicant savings in terms of property tax benefits, but there are other benefits 
to working with the Agency including a sales tax exemption on renovation materials and furniture, fixtures, and 
equipment and a mortgage tax exemption. 

Table 9 

 
The additional incentives offered by the Agency will benefit the Applicant but will not negatively affect the county 
because, without the Project, the County would not, by definition, receive any associated sales tax, mortgage tax, 
or real property tax revenue. 

SALES TAX REVENUE 
SALES TAX REVENUE – RENOVATION PHASE 
The one-time renovation phase earnings described by the total economic impact of the renovation work (described 
in above section) would lead to additional sales tax revenue for the County. It is assumed that 70% of the renovation 
phase earnings would be spent within Albany County and that 25% of those purchases would be taxable.3 

Table 10 

 
The employment of the renovation phase would result in the county receiving approximately $4,219 in new sales 
tax revenue from the economic impacts of renovation. 
  

 
3 A retail leakage analysis of Albany County suggests that a vast majority of the goods and services that employees will be 
purchasing are available within the county (food, clothing, vehicles, computers, etc.), but there still will be some outside 
spending on travel and through purchases made online and in neighboring counties. Based on third party proprietary retail 
spending data, 70% is a reasonable assumption for the amount of in‐county spending. (Source: Esri Business Analyst Online 
Retail Market Profile) 

State and County
Sales Tax Exemption  $              350,625.00 
Mortgage Tax Exemption  $               62,000.00 

Summary of Costs to Affected Jurisdictions

Source: Applicant, Camoin Associates

Total New Earnings  $       602,661 
Amount Spent in County (70%)  $       421,863 
Amount Taxable (25%)  $       105,466 
Albany County Sales Tax Revenue (4.00%)  $           4,219 

One-Time Sales Tax Revenue, Renovation Phase

Source: Albany County IDA, Camoin Associates
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SALES TAX REVENUE – EMPLOYEE EARNINGS 
The earnings generated by on-site jobs that will result from building occupation at the Project (described under 
Impacts of On-Site Employment) would lead to additional annual sales tax revenue for the county. It is assumed 
that 70% of the earnings would be spent within Albany County and 25% of those purchases would be taxable. Table 
81 displays the annual tax revenue that the County will receive. 

Table 81 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

  

Total New Earnings  $   36,855,221 
Amount Spent in County (70%)  $   25,798,655 
Amount Taxable (25%)  $     6,449,664 
Albany County Sales Tax Revenue (4.00%)  $       257,987 
Source: Albany County IDA, Camoin Associates

Annual Sales Tax Revenue, On-Site Operations
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ATTACHMENT A: WHAT IS ECONOMIC IMPACT 
ANALYSIS? 

The purpose of conducting an economic impact study is to ascertain the total cumulative changes in employment, 
earnings and output in a given economy due to some initial “change in final demand.” To understand the meaning 
of “change in final demand,” consider the installation of a new widget manufacturer in Anytown, USA. The widget 
manufacturer sells $1 million worth of its widgets per year exclusively to consumers in Canada. Therefore, the annual 
change in final demand in the United States is $1 million because dollars are flowing in from outside the United 
States and are therefore “new” dollars in the economy.  
This change in final demand translates into the first round of buying and selling that occurs in an economy. For 
example, the widget manufacturer must buy its inputs of production (electricity, steel, etc.), must lease or purchase 
property and pay its workers. This first round is commonly referred to as the “Direct Effects” of the change in final 
demand and is the basis of additional rounds of buying and selling described below. 
To continue this example, the widget manufacturer’s vendors (the supplier of electricity and the supplier of steel) 
will enjoy additional output (i.e., sales) that will sustain their businesses and cause them to make additional 
purchases in the economy. The steel producer will need more pig iron and the electric company will purchase 
additional power from generation entities. In this second round, some of those additional purchases will be made 
in the US economy and some will “leak out.” What remains will cause a third round (with leakage) and a fourth (and 
so on) in ever-diminishing rounds of industry-to-industry purchases. Finally, the widget manufacturer has employees 
who will naturally spend their wages. Again, those wages spent will either be for local goods and services or will 
“leak” out of the economy. The purchases of local goods and services will then stimulate other local economic 
activity. Together, these effects are referred to as the “Indirect Effects” of the change in final demand. 
Therefore, the total economic impact resulting from the new widget manufacturer is the initial $1 million of new 
money (i.e., Direct Effects) flowing in the US economy, plus the Indirect Effects. The ratio of Total Effects to Direct 
Effects is called the “multiplier effect” and is often reported as a dollar-of-impact per dollar-of-change. Therefore, a 
multiplier of 2.4 means that for every dollar ($1) of change in final demand, an additional $1.40 of indirect economic 
activity occurs for a total of $2.40.  
Key information for the reader to retain is that this type of analysis requires rigorous and careful consideration of 
the geography selected (i.e., how the “local economy” is defined) and the implications of the geography on the 
computation of the change in final demand. If this analysis wanted to consider the impact of the widget 
manufacturer on the entire North American continent, it would have to conclude that the change in final demand 
is zero and therefore the economic impact is zero. This is because the $1 million of widgets being purchased by 
Canadians is not causing total North American demand to increase by $1 million. Presumably, those Canadian 
purchasers will have $1 million less to spend on other items and the effects of additional widget production will be 
cancelled out by a commensurate reduction in the purchases of other goods and services. 
Changes in final demand, and therefore Direct Effects, can occur in a number of circumstances. The above example 
is easiest to understand: the effect of a manufacturer producing locally but selling globally. If, however, 100% of 
domestic demand for a good is being met by foreign suppliers (say, DVD players being imported into the US from 
Korea and Japan), locating a manufacturer of DVD players in the US will cause a change in final demand because all 
of those dollars currently leaving the US economy will instead remain. A situation can be envisioned whereby a 
producer is serving both local and foreign demand, and an impact analysis would have to be careful in calculating 
how many “new” dollars the producer would be causing to occur domestically. 
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ABOUT CAMOIN ASSOCIATES 
Camoin Associates has provided economic development consulting services to 
municipalities, economic development agencies, and private enterprises since 
1999. Through the services offered, Camoin Associates has had the opportunity 
to serve EDOs and local and state governments from Maine to California; 
corporations and organizations that include Lowes Home Improvement, FedEx, 
Amazon, Volvo (Nova Bus) and the New York Islanders; as well as private 
developers proposing projects in excess of $6 billion. Our reputation for detailed, 
place-specific, and accurate analysis has led to projects in 44 states and garnered 
attention from national media outlets including Marketplace (NPR), Crain’s New 
York Business, Forbes magazine, The New York Times, and The Wall Street Journal. 
Additionally, our marketing strategies have helped our clients gain both national 
and local media coverage for their projects in order to build public support and 
leverage additional funding. To learn more about our experience and projects in 
all of our service lines, please visit our website at www.camoinassociates.com. 
You can also find us on Twitter @camoinassociate and on Facebook. 
 

THE PROJECT TEAM 
Rachel Selsky 
CEO 

Connor Allen 
Analyst 
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STATE OF NEW YORK  ) 
     ) SS.: 
COUNTY OF ALBANY  ) 
 

I, the undersigned Secretary of the Albany County Industrial Development Agency (the “Agency”), 
DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the minutes of the meeting 
of the members of the Agency, including the resolution contained therein, held on November 19, 2024 with 
the original thereof on file in my office, and that the same is a true and correct copy of said original and of 
such resolution contained 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 

___ day of November, 2024. 
 
 
 

BY: _____________________________________ 
Secretary 

 
 
 
(SEAL) 

65757649v3 
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