Tuesday, March 10, 2026
21 Lodge Street, Albany, NY

12:30 p.m.
Capitalize Albany Corporation
Liberty Park Committee Meeting
Agenda
1. Review of the minutes from the Liberty Park Committee Meeting of January 13, 2026
2. Status & Legal Update
3. Executive Session (if necessary)

Next Meeting: Monday, April 6 at 12:30 p.m.
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Date of Meeting: January 13, 2026
Meeting: Capitalize Albany Corporation Liberty Park Committee Meeting

The meeting of the Capitalize Albany Corporation Liberty Park Committee was held at 12:30 p.m. Tuesday, January
13, 2026 at 21 Lodge Street, Albany, New York 12207.

The following were in attendance:
Committee Members: Michael Fancher, Anthony Gaddy, Heather Mulligan and Ashley Mohl
Other: Thomas Owens, Esq.; Terrence Gilbride, Gilbride Law Group
Staff: Andrew Biggane, Andrew Corcione, Maria Lynch and Cassidy Roberts
Excused Committee Members: John Harris
Recused Committee Members: Michael Castellana and Anders Tomson
Public Present: None

With a quorum of Committee members present, Committee Chair Ashley Mohl called the meeting of the Liberty
Park Committee to order at 12:42 p.m.

Review of the minutes from the Liberty Park Committee Meeting of December 8, 2025

Since the minutes of the previous meeting had been distributed to Committee members in advance of the meeting
for their review, the Committee Chair proposed to waive the reading and request a motion to approve the minutes
of the December 8, 2025 meeting as presented. Heather Mulligan made a motion for approval, which was
seconded by Michael Fancher. Committee Member Heather Mulligan abstained from the vote. The motion passed
unanimously with all other present members voting aye.

Status and Legal Update
Liberty Park Committee Chair Ashley Mohl provided a status and legal update for the record regarding the Liberty
Park Project.

Chair Mohl noted that, as previously reported at the December 16, 2025 Capitalize Albany Corporation Board of
Directors, the Corporation engaged Barclay Damon LLP as special counsel to assist in determining whether any
Directors have conflicts of interest requiring recusal from discussion of, or voting on, matters related to the
selection of a developer or developers for the Liberty Park Project. Barclay Damon conducted a review process,
including the collection of disclosures from Directors regarding potential conflicts of interest, and thereafter
advised the Governance Committee Chair and the Board of Directors of its findings.

Based on that review, the following Directors have been identified as having potential conflicts of interest and
have recused, or will recuse, themselves from any discussion, deliberation, or vote related to the Liberty Park
Project: Michael Castellana, Richard Sleasman, Alfred Testa, Anders Tomson, and Dr. Karen Torrejon.

Chair Mohl further noted that, due to the recusal of Board Chair Anders Tomson, Vice Chair Heather Mulligan is
serving as an ex officio member of the Liberty Park Committee in accordance with the Corporation’s Bylaws.

Additionally, General Counsel Thomas Owens, Esq. has recused himself from matters related to the active Liberty

Park proposals, and the Corporation has engaged Terrence Gilbride, Esq. to serve as counsel with respect to the
Liberty Park Project.
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Chair Mohl affirmed that this information was previously presented to the Board of Directors at its December
meeting and is reflected in those minutes. She reiterated the information for the record and requested that her
remarks, including the identification of recused Directors, be included in the minutes of the January Liberty Park
Committee meeting.

Chair Mohl concluded the public portion of the meeting by providing funding, reimbursement and legal update.

Liberty Park Committee Chair Mohl called for a motion to enter Executive Session for the discussion of (1) matters
regarding the potential acquisition, sale or lease of real property, the publicity of which would substantially affect
the value thereof; and (2) to seek and obtain legal counsel for the Committee. The motion was made by Heather
Mulligan and seconded by Anthony Gaddy. A vote being taken, the motion passed with all present members voting
aye.

General Counsel Thomas Owens, Esq. recused himself from the meeting and the related discussion due to a
previously-disclosed potential conflict of interest associated with the active Liberty Park proposals. Additionally,
Board Members Michael Castellana and Anders Tomson recused themselves from any discussion, deliberation, or
vote related to the Liberty Park Project, and therefore were not present at the meeting. Due to the recusal of
Board Chair Anders Tomson, Vice Chair Heather Mulligan is serving as an ex officio member of the Liberty Park
Committee in accordance with the Corporation’s Bylaws.

The Committee went into Executive Session at 12:48 p.m.

After a thorough discussion, Chair Mohl called for a motion to exit Executive Session. A motion was made by
Heather Mulligan and was seconded by Michael Fancher. A vote being taken, the motion passed with all present
members voting aye. The Committee exited Executive Session at 1:59 p.m. At the request of the Committee and
because the discussion no longer required a recusal for current matters, Corporation General Counsel Thomas
Owens reentered the meeting at 1:59 p.m. Committee Chair Mohl reported that no actions were taken during
Executive Session and that discussion was regarding the purposes outlined at the start of the executive session.

Adjournment

There being no further business, Chair Mohl called for a motion to adjourn. A motion was made by Michael
Fancher and seconded by Heather Mulligan. A vote being taken, the motion passed unanimously. The Capitalize
Albany Corporation Liberty Park Committee was adjourned at 1:59 p.m.
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Capitalize Albany Corporation
Liberty Park Committee Meetings
for 2026

January 13th
March 10th
April 6th * Monday
May 5fh
June 8" *Monday
November 10th

**Please Note**
All Capitalize Albany Corporation Liberty Park Committee meetings will be held on Tuesdays,
at 21 Lodge Street at 12:30 p.m. (unless otherwise scheduled)

Liberty Park Committee Schedule —2026
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State of New York
Supreme Court, Appellate Division
Third Judicial Department

Decided and Entered: February 19, 2026 CV-24-1154

In the Matter of the Acquisition of
Real Property by the CITY OF
ALBANY INDUSTRIAL
DEVELOPMENT AGENCY.

PSC, LLC, MEMORANDUM AND ORDER
Respondent;

CITY OF ALBANY INDUSTRIAL
DEVELOPMENT AGENCY,
Appellant.

Calendar Date: January 13, 2026

Before: Aarons, J.P., Pritzker, Ceresia, Powers and Mackey, JJ.

Hodgson Russ LLP, Rochester (Emanuela D'Ambrogio of counsel), for appellant.

Tabner, Ryan & Keniry, LLP, Albany (William F. Ryan Jr. of counsel), for
respondent.

Mackey, J.

Appeals (1) from an order of the Supreme Court (Peter Lynch, J.), entered June
24, 2024 in Albany County, which, in a proceeding pursuant to EDPL article 5,
determined the compensation due claimant as a result of the acquisition of real property,
and (2) from a judgment entered thereon.
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The underlying acquisition in this EDPL article 5 matter is familiar to this Court,
having been the subject of a prior appeal (Matter of PSC, LLC v City of Albany Indus.
Dev. Agency, 200 AD3d 1282 [3d Dept 2021], Iv denied 38 NY3d 909 [2022]). By way
of background, in 2019, Capitalize Albany Corporation (hereinafter CAC), a municipal
corporation serving as the City of Albany's economic development arm, secured a grant
to acquire and redevelop eight acres of land in a blighted area of the City known as
Liberty Square. Claimant owned 0.88 acres therein, consisting of 11 parcels, 10 of which
were leased for use as surface parking and one of which was overgrown. CAC was able
to acquire all of the properties within the subject area, other than claimant's, through
private transactions. Following unsuccessful negotiations with claimant, CAC applied to
respondent to exercise its eminent domain powers to condemn claimant's property.
Respondent approved the condemnation, and this Court confirmed respondent's
determination (id. at 1289).

Following this Court's decision, respondent commenced a proceeding pursuant to
EDPL article 4 to condemn the property, which petition was granted without opposition
by Supreme Court (McDonough, J.), and the property was condemned in October 2022.
Meanwhile, claimant accepted respondent's advance offer of $2,650,000 in just
compensation for the subject properties, which amount was deposited with the court, with
claimant reserving the right to seek additional compensation.! Claimant thereafter
commenced this EDPL article 5 proceeding seeking just compensation totaling
$7,200,000, plus interest, and respondent joined issue. Following a nonjury trial,
Supreme Court (P. Lynch, J.) determined that claimant was entitled to a total of
$5,393,000 in just compensation based upon its finding that the properties' highest and
best use was commercial development, resulting in $2,743,000 in additional
compensation beyond that already paid by respondent, plus interest. Respondent appeals
from the order and the resulting judgment.

The crux of respondent's arguments on appeal is that Supreme Court erroneously
determined that the subject properties' highest and best use was commercial development,
as such use was not reasonably probable to occur at or near the time of taking and, thus,
that the potential for redevelopment of the area should not have been considered in
determining damages. "[W]hen private property is appropriated for public use, just
compensation must be paid, which requires that the owner be placed in the financial
position that he or she would have occupied had the property not been taken™ (Matter of
State of New York [KKS Props., LLC], 187 AD3d 1459, 1460 [3d Dept 2020] [internal

! Claimant obtained release of $2,611,077.94 of these funds as partial payment.
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quotation marks and citations omitted], Iv denied 36 NY3d 912 [2021]; see US Const 5th
Amend; NY Const, art I, 8 7 [a]). Just compensation "must be measured based upon the
fair market value of the property as if it were being put to its highest and best use on the
date of the appropriation, whether or not the property was being used in such manner at
that time" (Matter of County of Warren [Forest Enters. Mgt., Inc.], 182 AD3d 729, 731
[3d Dept 2020] [internal quotation marks and citations omitted]; see DiGiacomo v State
of New York, 182 AD3d 977, 978 [3d Dept 2020]). Nevertheless, "it must be established
as reasonably probable that the asserted highest and best use could or would have been
made of the subject property in the near future” and "[a] use which is no more than a
speculative or hypothetical arrangement in the mind of the claimant may not be accepted
as the basis for an award" (Matter of City of New York [Rudnick], 25 NY2d 146, 149
[1969]; see Matter of City of New York [Broadway Cary Corp.], 34 NY2d 535, 536
[1974]; DiGiacomo v State of New York, 182 AD3d at 979). In this regard, "claimant
bears the burden to show that the alleged highest and best use is capable of being
accomplished 'within the reasonably near future' " (DiGiacomo v State of New York, 182
AD3d at 979, quoting Matter of City of New York [Broadway Cary Corp.], 34 NY2d at
536).

At trial, claimant presented the opinion of licensed appraiser Bruce Bauer. Bauer
concluded that the highest and best use of the subject parcels was commercial
development and that such was "'reasonably probable"” because the subject properties'
zoning district permitted commercial development, it was reasonable to consolidate the
parcels for inclusion in a unified redevelopment project, and commercial development
was "potentially financially feasible." To his point, Bauer noted that development for the
area had been "talked about for many years." Upon this basis, Bauer asserted that he
would apply the sales comparison approach in determining damages because, in his view,
the use of the subject properties to generate income from surface parking constituted
merely an "interim use" and not the properties' highest and best use. Notwithstanding,
Bauer conceded that there had not been any commercial development on the property
sites in 30 years and that the 10 parking lot parcels could, at the time of the taking, still be
used as such for another roughly 16 years under their ongoing lease. Nevertheless, he
reiterated that, because the value of prospective commercial development "far exceeded"
the value of continued use of the parcels for parking, he chose to apply only the sales
comparison approach, yielding the properties' estimated value at $5,582,000.

Notably, however, respondent submitted letters prepared by Bauer for claimant's

counsel in 2018, wherein he accepted an assignment to prepare an appraisal report for the
subject properties for purposes of "confidential negotiations associated with a potential

03.06.2026 Capitalize Liberty Park Committee Meeting, March 10, 2026 Page 7 of 24



-4- CV-24-1154

threatened condemnation proceeding." At that time, Bauer found the properties’ "Net
Present Value," according to a range of capitalization rates, to be between $2,175,000 and
$2,900,000. Alternatively, using a sales comparison approach, he valued the properties
between $1,435,000 and $2,050,000. In explanation, Bauer testified that his earlier
assessment was an "analysis or scenario” and not a "full appraisal,” but rather "just for
[claimant's counsel's] internal decision making purposes and analysis."

Reaching a different conclusion, respondent's licensed appraiser, Darrel Lloyd Jr.,
identified the highest and best use for the subject properties to be continued use as a
surface parking lot and, for the overgrown parcel, related assemblage. Lloyd agreed with
Bauer that the highest and best use may be defined as "[t]he reasonably probable use of
property that results in the highest value," as determined by evaluating whether it is
"physically possible, legally permissible, financially feasible and [economically]
maximally productive" (internal quotation marks omitted). He further agreed that the
parcels' zoning classification made "a variety of uses" legally permissible and that the
parcels were physically "developable™” for a number of uses. However, he concluded that
their distance from the main business district and other factors made commercial
development of the parcels unlikely. In considering the possibility of residential and
mixed-use development, Lloyd similarly concluded that the costs of assembling and
purchasing nearby property toward this purpose would likely exceed any rental income
generated. Having thus determined that continued use of the parcels for parking and for
assemblage for parking was their highest and best use, Lloyd explained that, because the
10 parking lot parcels were generating income under a long-term surface parking lease,
the income capitalization approach was "most appropriate” for determining their value.
Lloyd found the direct sales comparison approach to be "most reliable" for the remaining
parcel, as it was not generating income. He ultimately reached a total value of $2,660,000
for the subject properties.

Lloyd acknowledged that there was discussion of development in the surrounding
area at the time he appraised the property but explained that, in his view, the discussions
were directed at public rehabilitation rather than private commercial development, and
public condemnation of the property would not necessarily lead to future commercial
development. Said differently, conceding that the surrounding area was a "prime
candidate” for development, Lloyd explained that favorability did not necessarily
translate to demand. In point of fact, Lloyd detailed the history of the subject properties,
noting that they had been retained as surplus property for a proposed convention center
development before being opened up to private development in 2015. Bids had been
solicited at that time, but "[n]o legitimate proposals" were received.
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Upon this record, we agree with respondent that claimant failed to sustain its
burden to show that there was a reasonable probability that pretaking use of the subject
properties for commercial development “could or would have been made within the
reasonably near future” (DiGiacomo v State of New York, 182 AD3d at 981; see Matter of
City of New York [Broadway Cary Corp.], 34 NY2d at 536; compare Matter of County of
Warren [Forest Enters. Mgt., Inc.], 182 AD3d at 734). Despite the potential for the future
commercial development of the area, and even acknowledging that such could generate
greater income than as yet achieved for the subject properties, nothing in the record
supports finding that any such use was "reasonably probable . . . in the near future” at the
time of the taking (Matter of City of New York [Rudnick], 25 NY2d at 149; see Matter of
County of Warren [Forest Enters. Mgt., Inc.], 182 AD3d at 731-732; compare Matter of
City of Long Beach v Sun NLF Ltd. Partnership, 124 AD3d 651, 652-653 [2d Dept
2015], Iv denied 26 NY3d 902 [2015]). In point of fact, both appraisers agreed that recent
decades had yielded no legitimate proposals to commercially develop the area. Claimant's
unsupported assertion that commercial development of the area in the near future was
nevertheless probable at the time of the taking amounts to mere speculation and, thus,
may not provide the basis for an award (see Matter of City of New York [Broadway Cary
Corp.], 34 NY2d at 536; Matter of City of New York [Rudnick], 25 NY2d at 149;
DiGiacomo v State of New York, 182 AD3d at 979; J.W. Mays, Inc. v State of New York,
300 AD2d 545, 546-547 [2d Dept 2002], Iv denied 99 NY2d 511 [2003]).2

Respondent's taking of the properties with the hope to facilitate and thereby
incentivize commercial developers to consider the area in the future does not necessitate
a different conclusion, as "condemned properties must be valued as of the date of the
taking" (Matter of City of Long Beach v Sun NLF Ltd. Partnership, 124 AD3d at 653; see
Matter of Queens W. Dev. Corp. [Nixbot Realty Assoc.], 139 AD3d 863, 865 [2d Dept
2016], Iv denied 28 NY3d 901 [2016]; see also Peter Kiewit Sons' Co. v State of New
York, 31 NY2d 944, 945-946 [1972]; Latham Holding Co. v State of New York, 16 NY2d
41, 47 [1965]), and it is well settled that ""[a] condemnee may not receive an enhanced
value for its property where the enhancement is due to the property's inclusion within a
redevelopment plan™ as "a condemnee is only entitled to compensation for what it has
lost, not for what the condemnor has gained” (Matter of Queens W. Dev. Corp. [Nixbot
Realty Assoc.], 139 AD3d at 865 [internal quotation marks, brackets and citations
omitted]; see Matter of Village of Port Chester [Bologna], 95 AD3d 895, 897 [2d Dept

2 With the benefit of hindsight, we note that in the intervening 3% years since the
taking, it does not appear that any potential redevelopment plans for the area have been
moved forward.
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2012], Iv denied 20 NY3d 852 [2012]; see also Peter Kiewit Sons' Co. v State of New
York, 31 NY2d at 945-946; Latham Holding Co. v State of New York, 16 NY2d at 47;
Matter of Village of Johnson City [Waldo's, Inc.], 215 AD2d 917, 919 [3d Dept 1995]).

Supreme Court found that the record supports a highest and best use of
commercial development because "the land necessary for the development of Liberty
Park has now been assembled,” making commercial development in the near future
probable. That, however, was error, as the effect of the Liberty Square redevelopment
project on the likelihood of future commercial development was an improper
consideration. The Supreme Court of the United States has explained that a landowner
whose condemned property was included within a " 'public project from the beginning . .
. should not be allowed an increased value for his [or her] lands' " resulting from the
project itself (United States v Reynolds, 397 US 14, 17 [1970], quoting United States v
Miller, 317 US 369, 376-377 [1943] [emphasis added]).2 As there is no dispute that
claimant's lands were included in the Liberty Square redevelopment project from the
beginning, the effect of the project itself on the likelihood of future commercial
development may not be considered.

Accordingly, the record does not support Supreme Court's finding that the highest
and best use of the subject properties was commercial development; rather, given the
dubious possibility of commercial development in the near future and as more than 15
years remained on the ground leases for 10 of the 11 parcels, the record supports
respondent's position that the properties' highest and best use at the time of taking was
continued use as surface parking.

Turning to the determination of appropriate damages, findings in this regard "must
either be within the range of the expert testimony, or be supported by other evidence and
adequately explained by the court" (DiGiacomo v State of New York, 182 AD3d at 979
[internal quotation marks and citations omitted]). "[W]here the parties offer inconsistent
highest and best uses and their experts appraise only their own proposed uses, the award
must be based upon the evidence offered by the party prevailing on the use question with
such adjustments as the evidence will support” (Matter of County of Warren [Forest

3 The Court distinguished this from a situation where the government later takes a
nearby property that was not included in the original project. In such a case, the newly
added property would benefit from an "increase in market value due to the proximity of
the public improvement™ (United States v Reynolds, 397 US at 17 [internal quotation
marks and citation omitted]).
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Enters. Mgt., Inc.], 182 AD3d at 735 [internal quotation marks, brackets and citations
omitted]; see Matter of 730 Equity Corp. v New York State Urban Dev. Corp., 142 AD3d
1087, 1089 [2d Dept 2016]). Having determined that the record does not support finding
that the properties' highest and best use is commercial development, but continued
surface parking, Supreme Court improperly rejected respondent's expert's appraisal
(compare Matter of 730 Equity Corp. v New York State Urban Dev. Corp., 142 AD3d at
1090-1091).

In reaching his appraisal determination, LIoyd employed the income capitalization
method for the 10 parking lot parcels that were generating income under the surface
parking lease. This method is "recognized to be the best indicator of value with respect to
income-producing property” (Matter of Center Albany Assoc. LP v Board of Assessment
Review of the City of Troy, 151 AD3d 1420, 1422 [3d Dept 2017] [internal quotation
marks and citation omitted]), and may be assessed based upon estimating the market rent
for the subject property (see Matter of Colonie Ctr. v Town of Colonie, 209 AD3d 1214,
1216-1217 [3d Dept 2022], Iv denied 39 NY3d 916 [2023]). In contrast, Lloyd averred
that the sales comparison approach was "most reliable" for the remaining parcel, as it was
not generating income (see generally Matter of Johnstown Comrie Assoc., LLC v
Assessor for the City of Johnstown, 234 AD3d 1085, 1087-1088 [3d Dept 2025]).
Applying these approaches, he calculated a direct sales comparison value of $1,753,000
and an income capitalization value of $2,763,000 — the latter figure being reached in
consideration of the parking lot parcels' existing lease.* Lloyd then reconciled the two
values in detail by, among other considerations, affording them each relative weight to
reflect "how investors would analyze the property,” ultimately arriving at a total value of

% Lloyd disclosed that his research did not reveal more than a few comparable
private parking lot leases in the market area and, because the rents charged under those
leases were similar to or less than the rents charged under the subject properties' 1988
lease, he made the extraordinary assumption that the rental rate under the 1988 lease was
equivalent to market rent. Despite claimant taking issue with this approach, it did not
offer any competing income capitalization valuation or other rent rate examples in the
market area. To be sure, "[i]Jn most circumstances, actual income is the best indicator of
value™ (Matter of Center Albany Assoc. LP v Board of Assessment Review of the City of
Troy, 151 AD3d at 1423 [internal quotation marks and citation omitted]; see Matter of
Colonie Ctr. v Town of Colonie, 209 AD3d at 1217), and there is nothing in the record to
contradict Lloyd's approach (compare Matter of Eagle Cr. Land Resources, LLC
[Woodstone Lake Dev., LLC], 149 AD3d 1324, 1329 [3d Dept 2017], Iv denied 29 NY3d
916 [2017]).
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$2,660,000. Based upon the foregoing, we assess damages due claimant in the total
amount of $2,660,000. Prior payments actually paid to claimant should be deducted from
this amount (see Matter of County of Warren [Forest Enters. Mgt., Inc.], 182 AD3d at
738). The parties' remaining contentions need not be reached in light of our
determination, or have been found to be without merit.

Aarons, J.P., Pritzker, Ceresia and Powers, JJ., concur.

ORDERED that the order and the judgment are modified, on the law and the facts,
without costs, by decreasing the damages awarded to claimant to $2,660,000, and, as so
modified, affirmed.

ENTER:

Rt dMonfrrgin

Robert D. Mayberger
Clerk of the Court
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For Immediate Release
February 26, 2026
Media Contact: Michael Bohne, APR — (518) 434-2532

Capitalize Albany Advances Liberty Park Redevelopment with

RFP Addendum Aligned to Downtown Albany Strategy
Refinement Opportunity Positions Projects to Leverage up to $40 Million in
Dedicated Funding

Albany — The City of Albany’s economic development organization, Capitalize Albany
Corporation, has released an addendum to master development respondents of its Liberty
Park Acquisition and Redevelopment request for proposals (RFP). The addendum, which was
prepared in consultation with Empire State Development (ESD), allows respondents to refine
their proposed projects for Liberty Park to better align with the ESD's newly released
Downtown Albany Strategy and the updated site development objectives identified by
Capitalize Albany Corporation.

This next step in the procurement process builds on the unprecedented momentum fueled by
Governor Kathy Hochul’'s Championing Albany’s Potential (CAP) Initiative — a historic
investment of more than $400 million in downtown Albany’s revitalization.

As owner of the eight-acre Liberty Park site and issuer of the Acquisition and Redevelopment
RFP, Capitalize Albany is requesting that existing master development respondents submit
refined proposals by 3 p.m. on April 27, 2026. This addendum will not constitute a reopening of
the original RFP, and new or additional proposals will not be accepted for consideration.
Revised proposals submitted pursuant to the Addendum will be evaluated in accordance with
the criteria set forth in the original RFP.

The Downtown Albany Strategy prioritizes investing in the downtown core, building
momentum, leveraging private development and serving as a foundation for broader
revitalization beyond downtown Albany’s boundaries. A critical component of the plan is the
redevelopment of Liberty Park, identified as a key opportunity for large-scale housing, public
space and neighborhood destinations.

Crucial to unlocking the full potential of Liberty Park and downtown Albany, up to $40 million in
ESD funding is available to advance the Liberty Park district.

"The Downtown Albany Strategy lays out a bold, transformative vision for Albany’s future, and
Capitalize Albany is proud to be bringing it to life. As leaders in assembling the Liberty Park

www.CapitalizeAlbany.com
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properties, with more than $3 million and 7+ years of Corporation investment in the site to
date, Capitalize Albany is a key stakeholder and active participant in the strategic planning
process, and we are excited about the prospects outlined in the ESD strategy,” said Capitalize
Albany Corporation President Ashley Mohl. “We are grateful to Governor Hochul and ESD for
the commitment of up to $40 million to support the redevelopment of Liberty Park, which will be
critical to the site’s success. We will continue to work with our RFP respondents and ESD to
successfully implement the strategic plan's feedback to ensure investments at Liberty Park will
maximize this generational funding opportunity.”

"Liberty Park is a major redevelopment opportunity in our city, and this announcement keeps
that momentum moving forward. By allowing respondents to better align their projects with the
recently released Downtown Albany Strategy, we are making sure proposals reflect our shared
goals of housing growth, job creation, and a more active and connected downtown core. With
dedicated support through the Championing Albany's Potential (CAP) Initiative, we have a real
opportunity to deliver a high-density, mixed-use district that brings new homes, commercial
activity, and vibrant public spaces. This is what happens when state and city partners are
aligned on a shared vision for Albany's future," said City of Albany Mayor Dr. Dorcey Applyrs.

The updated RFP objectives will compel proposed plans to strengthen downtown Albany’s
trajectory and support the goals of tripling the number of people living in downtown’s core,
adding thousands of jobs, drawing millions of annual visitors and maximizing private
investment. Liberty Park redevelopment proposals must primarily support and deliver a high
density mixed-used urban district that integrates housing, employment, hospitality, culture and
entertainment while respecting and adaptively reusing structurally sound historic assets on
site.

Key objectives include:

e Target minimum of 450 homes on the Strategy’s defined parcel, with a strong
preference for an anchor phase of 150 to 300 homes within three years.

e Rehabilitating historic structures, if feasible.

e Programming commercial space, including office, lodging, innovation space and
entertainment.

e Attracting a private sector commercial anchor resulting in a neighborhood with daily
street-level activation.

¢ A financially feasible project that articulates state resources, if any, necessary for
financial and project success.

-30-

www.CapitalizeAlbany.com
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About Capitalize Albany Corporation: A catalyst for economic growth, Capitalize Albany
Corporation facilitates transformational development projects, serving as the City of Albany’s
economic development organization. A registered 501(c) (3) nonprofit organization

implementing programs and resources to create, retain, and attract business in the City of
Albany.

www.CapitalizeAlbany.com
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Liberty Park Acquisition and
Redevelopment

ADDENDUM 6



Introduction

This document constitutes Addendum #6 to the Liberty Park
Acquisition and Redevelopment RFP released on May 28, 2025
(collectively, with Addenda #1-5, the “RFP”) and shall be deemed
part of the RFP.

Capitalize Albany seeks additional information regarding proposals
for Liberty Park redevelopment. This Addendum is being issued
simultaneously to all master development respondents. Each master
development respondent is invited to submit a revised proposal
responding to the updated objectives specified in this Addendum.
Revised submissions will supersede prior submissions for purposes
of evaluation, which shall be based on the selection criteria set forth
in the original RFP, except as expressly modified by this Addendum.
Please note that Capitalize Albany Corporation retains sole
discretion to evaluate revised proposals and make
recommendations consistent with the RFP. Please note further that
to the extent any respondent was contacted by Capitalize Albany
Corporation with a request for additional information in conjunction
with its original submission, such additional information should be
included with its response to this Addendum.

This project coincides with a major focus on Downtown Albany by
New York State. The Liberty Park Redevelopment Area will benefit
from Governor Kathy Hochul’'s Championing Albany’s Potential (CAP)
initiative. This includes $200 million to make “real investments into
tangible strategies and projects to revitalize Albany.” The Liberty Park
redevelopment program should align with the strategy and goals
reflected in the Downtown Albany Strategy (DTAS) to enhance
eligibility for CAP funding.

03.06.2026 Serty

IBE R
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The release of the DTAS has enabled Capitalize Albany to refine the
objectives of this project. Capitalize Albany is working in
collaboration with Empire State Development to ensure a successful
reset of Albany’s downtown trajectory by tripling the number of
people living in the core of downtown by 2035. Responses will be
evaluated in part on their alignment with the DTAS. Alignment with
CAP initiative priorities may enhance eligibility for future state
consideration. Please note, however, that no funding commitment
shall be implied or inferred by virtue of this Addendum.

Please review the updated developmental objectives on the
subsequent pages and provide an amended and restated proposal
or an amendment to your previously submitted proposal reflecting
the development program’s focus on creating a vibrant residential
neighborhood on the defined Liberty Park parcel identified in the RFP.

Please email the revised proposal by Monday, April 27" at 3 pm to
LibertyPark@CapitalizeAlbany.com.
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Development Objectives

The primary development objectives of the site are to develop a housing-led, mixed-used scenario that aligns with both market conditions
and community priorities.

The proposed development should deliver:
« Target minimum of 450 homes on the defined parcel, with a strong preference for an anchor phase of 150 to 300 homes within three years.
« Historic rehabilitation of existing structures, if feasible.

« Programmable commercial space including office; lodging; innovation space; entertainment; private sector commercial anchor, resulting
in a neighborhood with daily street-level activation.

- Afinancially feasible project that articulates state resources, if any, necessary for financial and project success.

+ Respondents may propose alternative programs of supported by clear market and financial rationale.
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Development Program

Capitalize Albany seeks a master developer or development team to deliver a high density mixed-used urban district that integrates housing,
employment, hospitality, culture and entertainment while respecting and adaptively reusing structurally sound historic assets on site. The
project should catalyze economic development, activate the public realm and create a destination that serves both residents and visitors.

Key objectives include:

« Delivery of a substantial residential base to support long-term vibrancy.

« Early activation through an initial anchor phase.

- Preservation and reuse of structurally sound historic structures.

+ Flexible commercial and innovation spaces that support economic growth.
« Phased, financially feasible development with high quality urban design.

- Where feasible, adherence to existing street grid and overall avoidance of underground utilities is preferred.
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Development Program

Target minimum of 450 total residential units. Respondents should, when possible, endeavor to:
Anchor Phase (Initial Delivery) . Preserve and rehabilitate existing historic structures
consistent with local, state and federal preservation
» Strong preference for anchor phase of 150-300
residential units delivered within three years of the stancgige:
project commencement. * Propose adaptive reuse that integrates historic

buildi into broader devel t.
* Anchor phase should establish market presence, UICINES INtoRbroade ey °"

street activity and financial momentum. * Demonstrate experience with historic tax credits or

, . ’ similar financing tools.
Residential Mix

* Demolish structurally unsound buildings as
necessary.

«  Multifamily rental.
* Mixed income or workforce housing.

* Homeownership concepts encouraged but not
required.

Design Expectations:

* Urban density appropriate to an 8-acre site.

* Ground floor activation where residential fronts public
streets.

* Integration with open space, plazas or pedestrian
corridors.

* Facades that reflect Albany’s historic architecture and

urban form.
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Development Program

Innovation Space

The development should include commercial components * Incubator, accelerator or maker-style spaces.
which support 24/7 activation and street-level vibrancy. Such

] * Targeted toward start-ups, research, technology or
components may include:

creative industries.
Private Sector Commercial Anchor

* Mayinclude shared amenities or co-working spaces.
* One ormore anchor tenants or uses that drive

k ) Entertainment Uses
consistent foot traffic.

* Indoor and/or outdoor entertainment concepts (e.g.
experiential retail, recreation, family-friendly uses)

Office Space
*  Modern, flexible office environments.

* Evening and weekend programming
* Increasing Albany’s Class A office space.

Lodging

* Lodging product should support tourism, business
travel and on-site programming.

Food Service Amenities

* Atleast one destination food and beverage concept.

*  Should serve as aregional draw and support
evening/weekend activation.
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Development Program

Respondents should propose a clear, achievable phasing The development proposal should consider urban design and
plan that includes: public realm by including:

Phase 1 (Anchor Phase)

* 150-300 residential units located directly on the
site.

* Early commercial, hospitality, or placemaking
elements.

*  Completion within 3 years.

Subsequent phases that complete residential build-out and
mixed-use program.

TY P ADDENDUM 6

High quality architecture and materials that align with
Albany’s historic architecture and urban form.

Acknowledgement and incorporation of historical sites
and landmarks within and adjacent to the site.

Pedestrian-oriented streetscapes.
Public open spaces/green spaces.

Connectivity to surrounding neighborhoods and
transit.
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Developer Qualifications

In order to best achieve the goals of the DTAS, respondents are encouraged to consider bringing on partners that specialize in the various
aspects of the refined development program outlined above. The development proposal should exhibit the firm or firms’ qualifications by

including:

« A 1-page explanation, with figures and org charts, laying out the intended form and structure of the firm, joint venture partnerships,
contractors, and subcontractors, if known. Any proposed partnership or joint venture must be clearly explained, and the roles and

responsibilities of each party must be clearly defined.
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Addendum Response

As a reminder, responsive amended proposals should address the below. To the extent that an item below is affected by your amended

proposal, please update and submit as part of your revised proposal. If your submission does not address an element from your previously

submitted proposal, those elements are presumed to remain the same.

Letter of Submittal

Team Profile, Qualifications and Experience

RFP Summary Page

Project Description, Approach and Development Details
Parking Strategy

Financing and Sources & Uses Budget

Draft Pro Forma(s) for all intended uses of Site
References and Quality of Performance History

Deal Structure & Financial Terms

Public Subsidies Required and Status

Respondents should include an updated draft of project sources and uses, including identification of potential equity/debt sources and
status or demonstrated financial relationships, preliminary expressions of interest where available, and assumed public subsidy levels and

contingencies. The project sources and uses should include a detailed explanation of how the Respondent would approach the financing of

the Project, including reference to any expected abatements, tax credits, or other governmental programs.

Additional detail regarding the components above is contained in the original RFP.
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