
CENTRAL ALBANY REVITALIZATION AREA (CARA) ADVISORY BOARD

AGENDA 

cityofalbany.net 

 Wednesday, September 16, 2020 
This meeting will be conducted remotely. At 5:15 p.m., join the meeting from your computer, iPad, 

or smartphone by clicking the link below: 
https://www.gotomeet.me/cityofalbany/cara 

You can also dial in using your phone. 

Toll Free: +1 (312) 757-3121 

Access Code: 233-589-909 

5:15 p.m. CALL TO ORDER 

5:15 p.m. ROLL CALL 

5:15 p.m. APPROVAL OF MINUTES 

a. August 19, 2020 available at the meeting

5:20 p.m. BUSINESS FROM THE PUBLIC 

Persons wanting to address the board during “business from the public” must send their written comments by email to 

sophie.dykast@cityofalbany.net. Please limit comments to one page and include your name and address. Emails received before 

5:00p.m. on September 15 will be shared via email with the advisory board.  

5:25 p.m. HISTORIC RENOVATION FUNDING REQUEST.  [Pages 2-60]  (Sherry) 

5:45 p.m. ST. FRANCIS PROJECT UPDATE.  [Verbal]          (Sherry) 

6:15 p.m. WATERFRONT PROJECT UPDATE. [Verbal]  (Sherry) 

6:45 p.m. STAFF UPDATES 

6:50 p.m. BUSINESS FROM THE BOARD 

NEXT MEETING DATE: Wednesday, October 21, 2020

6:55 p.m. ADJOURNMENT 

Due to Governor Brown’s Executive Orders limiting public gatherings during the COVID-19 pandemic, this 

meeting is accessible to the public via phone and video connection. Remote access information is listed at the 

top of this agenda.  

1

https://www.gotomeet.me/cityofalbany/cara
tel:+13127573121,,233589909


 
MEMO 

 

cityofalbany.net  
   

TO:  Central Albany Revitalization Area (CARA) Advisory Board  

FROM:  Seth Sherry, Economic Development Manager  

DATE: September 9, 2020, for the September 16, 2020, CARA Advisory Board Meeting  
 

SUBJECT: Opera House Amended Funding Partnership Request 

Background: 
At the August 19, 2020 CARA Advisory Board meeting, Scott Lepman brought forward a request for 
$115,084 in the form of an interest-rate subsidy to help complete exterior renovation and alley work at his 
property known as the “Opera House.” After discussion, the CARA Board decided they were not able to 
fund any work in downtown Albany alleys. Mr. Lepman has revised his request and is returning to the 
September CARA meeting to request a lesser amount, only to aid in the historic renovation of the exterior of 
the Opera House building.  
 
Action Requested: 
Mr. Lepman requests an interest-rate “buy down” not to exceed $104,854.32 over a ten-year period; (7.3 percent 
of the total project cost) to aid in the renovation of the building known as the Opera House. If Mr. Lepman is 
able to secure financing for a lower interest rate than currently projected (4%), a commensurate reduction in 
the grant will also occur. The cost of this interest rate buydown is less than the additional taxable value of the 
project at completion and results in a net gain in monetary value for the community.  
 
Budget Impact: 
This grant request would come from ARA partnership funds and not directly affect other existing programmatic 
budgets. This fund has a current balance of $1,000,000.  
 
Recommendation: 
As discussed at the previous CARA Board meeting, staff has reviewed CARA partnership criteria and has 
determined that it meets many of the CARA goals including: preserve the historic resources, create a readily 
identifiable core that is unique and vibrant with a mixture of entertainment, housing, and specialty shops, 
offices, and other commercial uses, provide an enriching environment and livable neighborhoods, enhance and 
protect the community and environmental values of waterway corridors in the area, increase residential density, 
and encourage the development of new forms of housing and home ownership. The public to private 
investment ratio is also very favorable at approximately 1:13. As such, staff recommends partnering with the 
applicant to help complete the project.  
 
 
 
 
SS:sd 
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