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AGENDA

The regular meeting of the City of Albany Industrial Development Agency will be held on September 19, 2013 at 12:15PM at
the 21 Lodge Street, Albany, NY 12207 (Conference Room).

Roll Call

Reading of Minutes of the Regular Reconvened Meeting of August 15, 2013

Approval of Minutes of the Regular Reconvened Meeting of August 15, 2013
Reports of Committees
Report of Chief Executive Officer

Report of Chief Financial Officer
- Financial Report

Communications

Unfinished Business
- LV Apartments Limited Partnership Project Synopsis
- LV Apartments Limited Partnership Project SEQR Resolution
- LV Apartments Limited Partnership Project Commercial Findings Resolution
- LV Apartments Limited Partnership Project Approving Resolution

New Business
- 488 Broadway Arcade, LLC Project Public Hearing Resolution
- 132 State Street Properties LLC Project Public Hearing Resolution
- 136 State Street Properties LLC Project Public Hearing Resolution
- Aeon Nexus Corporation Project Public Hearing Resolution
- 140 State Street Properties LLC Public Hearing Resolution
- 144 State Street LLC Public Hearing Resolution
- 67 Howard Street LLC Public Hearing Resolution

Other Business

Adjournment

* The next regularly scheduled meeting is Thursday, October 17th, 2013 at 21 Lodge Street, Albany, NY 12207




Albany Industrial Development Agency

21 Lodge Street
Albany, New York 12207
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Tracy Metzger
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IDA MINUTES OF REGULAR MEETING
Thursday, August 15, 2013

Attending: Anthony J. Ferrara, Kathy Sheehan, Susan Pedo, Martin Daley, Tracy Metzger &
Lee Eck

Absent:

Also Present: Michael Yevoli, Erik Smith, John Reilly, Joe Scott, Sarah Reginelli, Bradley

Chevalier, & Amy Gardner
Chairman Anthony J. Ferrara called the regular meeting of the IDA to order at 12:20 PM.
Roll Call
Chairman Ferrara reported that all Board members were present.
Reading of Minutes of the Reconvened Regular Meeting of July 19, 2013
Since the minutes of the previous meeting had been distributed to Board members in advance for
review, Chairman Ferrara made a proposal to dispense with the reading of the minutes.
Approval of Minutes of the Reconvened Regular Meeting of July 19, 2013
Chairman Ferrara made a proposal to approve the minutes of the regular Board meeting of July 19, 2013
as presented. Martin Daley proposed that the minutes be amended to show he voted “YES” to table the
TMG-NY Albany I, LP Project PILOT Deviation Approval Resolution. A motion to accept the minutes,
as amended, was made by Martin Daley and seconded by Susan Pedo. A vote being taken, the minutes
were accepted unanimously.
Reports of Committees
None
Report of Chief Executive Officer
None
Report of Chief Financial Officer

Erik Smith reviewed the monthly financial report with the Board. Mr. Smith reviewed year-to-date and
projected cash inflows and outlays. Mr. Smith advised the Board that the expenditure activity through



July 31st is consistent with the IDA’s budget. At this time the IDA’s projected year-end cash balance is
$758,923.

Communications

None

Unfinished Business

733 Broadway, LLC Project Synopsis

Counsel presented a summary of the project to the Board outlining the project and the requests of the
Agency.

733 Broadway, LLC Project SEQR Resolution
Counsel reviewed the Resolution with the Board explaining that the findings determined that this project
would not have a significant effect on the environment.

Chairman Ferrara presented the 733 Broadway, LLC Project SEQR Resolution to the Board. A motion
to adopt the Resolution was made by Tracy Metzger and seconded by Susan Pedo. A vote being taken,
the Resolution passed unanimously.

733 Broadway, LLC Project Commercial Retail Findings Resolution
Counsel reviewed the Resolution with the Board.

Chairman Ferrara presented the 733 Broadway, LLC Project Commercial Retail Findings Resolution to
the Board. A motion to adopt the Resolution was made by Tracy Metzger and seconded by Martin
Daley. A vote being taken, the Resolution passed unanimously.

733 Broadway, LLC Project PILOT Deviation Approval Resolution

Counsel reviewed the terms of the proposed PILOT with the Board. Counsel advised the Board that the
terms of the PILOT were provided in Exhibit A of the Resolution distributed prior to the Board meeting.
Tracy Metzger spoke in favor of the project. Martin Daley spoke in opposition to the project.

Chairman Ferrara presented the 733 Broadway, LLC Project PILOT Deviation Approval Resolution to
the Board. A vote being taken, Tracy Metzger and Anthony Ferrara voted “YES”. Kathy Sheehan,
Susan Pedo, Martin Daley, Anthony Owens and Lee Eck voted “NO”. The Resolution was defeated.

733 Broadway, LLC Approving Resolution
The resolution was not considered. No action was taken.

TMG-NY Albany I, LP Project PILOT Deviation Approval Resolution

Counsel reviewed the Resolution with the Board. Staff advised the Board that the Finance Committee
had discussed the resolutions at its previous meeting. The project received a positive recommendation
by the Finance Committee with the condition that an Agency fee be charged. The Agency fee would be
calculated off of the total project cost and not the bond amount. This condition would result in an
increase of the Agency fee for this type of transaction.

Chairman Ferrara presented the TMG-NY Albany I, LP Project PILOT Deviation Approval Resolution to
the Board. A motion to adopt the Resolution was made by Anthony Owens and seconded by Tracy
Metzger. A vote being taken, the Resolution passed unanimously.




TMG-NY Albany I, LP Project Bond Resolution
Counsel Reviewed the Resolution with the Board.

Chairman Ferrara presented the TMG-NY Albany I, LP Project Bond Resolution to the Board. A motion
to adopt the Resolution was made by Kathy Sheehan and seconded by Anthony Owens. A vote being
taken, the Resolution passed unanimously.

677 Broadway, LLC
Staff advised the Board that a PILOT deviation letter had been sent to all concerned taxing jurisdictions.
No action was taken.

Columbia 425 NS, LLC
Staff advised the Board that the applicant had provided more information on the project. Staff informed
the Board that the applicant is basing the new project on the original PILOT. No action was taken.

New Business

Scannell Properties # 145, LLC Project Authorizing Conveyance & Assignment Resolution

Staff reviewed the requests of the applicant with the Board. The project received a positive
recommendation by the Finance Committee with the condition that an Agency fee be charged. The
Agency fee would be calculated off of the difference between the sales price of the project and the total
project cost stated within the application. This condition would result in an increase of the Agency fee
for this type of transaction. The benefits the applicant had received were further discussed. The
potential profits of the developer upon the sale of the project were considered. How the proposed fee
was arrived at and how to determine fees upon the sales of projects in the future was discussed.

Chairman Ferrara presented the Scannell Properties # 145, LLC Project Authorizing Conveyance &
Assignment Resolution to the Board. A vote being taken, Tracy Metzger, Kathy Sheehan, Susan Pedo
and Anthony Ferrara voted “YES”. Martin Daley and Anthony Owens voted “NO”. The Resolution
passed.

Other Business

Executive Session

A motion to enter into executive session was made by Tony Ferrara, seconded by Tracy Metzger and
passed unanimously to discuss pending litigation. The Board entered into executive session at 1:15pm.
Staff remained in the room and the following Directors were present: Tony Ferrara, Kathy Sheehan,
Susan Pedo, Martin Daley, C. Anthony Owens, Tracy Metzger and Lee Eck. The Board left executive
session at 1:25pm. No actions were taken during executive session.

There being no further business, Chairman Ferrara adjourned the meeting at 1:26PM.

Respectfully submitted,

Susan Pedo, Secretary



City of Albany IDA
2013 Monthly Cash Position

August 2013
ACTUAL PROJECTED
January February March April May June July August September October November December YTD Total
Beginning Balance $ 743,791|$ 733351]1$ 827,405]% 1251,055]1% 1,102214]1$ 1,121,881 1% 10162761 $ 973,318]% 963,067]% 8910021% 962,5431% 1,223,090 $ 743,791
Revenue
Fee Revenue
Application Fee $ -1% -13 -1% 1,500 | $ -1% -1% 3,000 $ 10,500 | $ -1% -19$ -13 - $ 15,000
Agency Fee - 92,478 430,400 - 19,445 - - - - 100,000 289,000 107,200 1,038,523
Administrative Fee - 4,000 - - 500 - - - 18,888 - - - 23,388
Modification Fee 500 500 - - - 500 - - - - - - 1,500
Subtotal - Fee Revenue $ 5001 $ 96,978 | $ 430,400 % 1,500 | $ 19,9451 % 5001 % 3,000 | $ 10,500 | $ 18,888 | $ 100,000 1$ 289,000 | $ 107,200 $ 1,078,411
Other Revenue
Project Benefit Agreement $ -1$ 100,000] % -1% -1% -1% -1% -1% -13 -13 -19 -1%$ - $ 100,000
Interest Income 66 61 100 94 95 89 85 83 80 74 80 102 1,008
CRC - - - - - - - - - - -
NYS BIC - - - - - - - - - - - - -
Misc - 18,086 - - - - - - - - - - 18,086
Subtotal - Other Revenue $ 66|$ 118,147 | $ 1001 $ 941$% 951$% 891$% 85]% 831]% 80]|$% 741 % 80| $ 102 $ 119,094
Total - Revenue $ 566 |$ 215125|$ 430,500] $ 1594 | $ 20,040 | $ 5891 $ 3,0851% 10,5831 $ 18,968 | $ 100,0741$ 289,0801 $ 107,302 $ 1,197,505
Expenditures
Management Contract $ -1% -13 -1% 83,333 | $ -1% 41,667 | $ 20,833 | $ 20,833 | $ 20,833 | $ 20,833 | $ 20,833 | $ 20,833 $ 250,000
Downtown Tactical Plan - - - - - - 25,000 - - - - 25,000 50,000
APA Contract - - - - - - - - - - - - -
Audits 2,500 - - 4,500 - - - - - - - - 7,000
Agency Counsel - 42,000 - - - - - - - - - 42,000 84,000
ED Support - 62,500 - 62,500 - 62,500 - - 62,500 - - 62,500 312,500
Sub-lease AHCC 8,506 - 6,371 - - - - - 7,500 7,500 7,500 7,500 44,877
NYS BIC - - - - - - - - - - - - -
D & O Insurance - - - - - 1,647 - - - - - - 1,647
Misc. - 160 479 102 373 380 209 - 200 200 200 200 2,503
Other Expenses - 16,411 - - - - - - - - - - 16,411
Total - Expenditures $ 11,006 | $ 121,071 1 $ 6,850 1 $ 150,4351 $ 3731 $ 106,194 1 $ 46,042 | $ 20,833 | $ 91,033 | $ 28,533 | $ 28,533 1| $ 158,033 $ 768,937
Ending Balance $ 733351|$% 827,405]1% 1,251,055]1% 1,102,214]1$ 1,121,881]1$% 1,016276]1$% 973,318]$% 963,067]1$% 8910021$% 9625431% 1,223,0901$ 1,172,358 $ 1,172,358




City of Albany IDA
Fee Detail by Month

August 2013

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE
January Columbia 16 NS II, LLC $ -1$ -8 -1$ 500 500
TOTAL - - - 500 500
February 39 Sheridan Realty, LLC - - 4,000 500 4,500
Columbia Harriman 455, LLC - 92,478 - - 92,478
TOTAL - 92,478 4,000 500 96,978
March Honest Weight Food Co-Op - 24,000 - - 24,000
Albany Medical Science Research, LLC - 370,000 - - 370,000
581 Livingston Avenue, LLC - 36,400 - - 36,400
TOTAL - 430,400 - - 430,400
April Fuller Road Management Corporation 1,500 - - - 1,500
TOTAL 1,500 - - - 1,500
May Dilek, LLC - 19,445 - - 19,445
NYS OGS - - 500 - 500
- -ls - - ;
TOTAL $ - % 19,445 | $ 500 | $ - 19,945
June 39 Sheridan Realty, LLC $ -1$ -1$ -1$ 500 500
$ -1 % -1 % - $ 500 500
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City of Albany IDA
Fee Detail by Month

August 2013
Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE

July Columbia 425 NS, LLC $ 1,500 | $ -1$ -1$ - 1,500
488 Broadway Arcade, LLC 1,500 - - - 1,500
TOTAL 3,000 | $ - - - 3,000
August Scannell Properties #145, LLC 1,500 | $ - - - 1,500
132 State Street Properties, LLC 1,500 - - - 1,500

134 State Street Properties, LLC 1,500

136 State Street Properties, LLC 1,500

140 State Street Properties, LLC 1,500
144 State Street, LLC 1,500 - - - -
Aeon Nexus Corporation 1,500 - - - -
TOTAL $ 10,500 | $ - - - 10,500
September Scannell Properties #145, LLC - - 18,888 - 18,888
TOTAL - - 18,888 - 18,888
October Fuller Road Management Corporation - 100,000 - - 100,000
TOTAL - 100,000 - - 100,000
November LV Apartments, LP - 289,000 - - 289,000
TOTAL - 289,000 - - 289,000
December TMG-NY Albany I, LP - 107,200 - - 107,200
TOTAL $ - % 107,200 | $ - % - 107,200
2012 TOTAL $ 15,000 | $ 1,038,523 | $ 23,388 | $ 1,500 1,078,411

Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE
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City of Albany CRC
2013 Monthly Cash Position

August 2013
ACTUAL PROJECTED
January February March April May June July August September October November December YTD Total
Beginning Balance $ 13,1791 $ 11,680 11,6811 $ 11,6821 $ 8,683 8,684 10,185 10,185|$ 104,396 |$ 104,402|$ 104,4091$ 104,415 $ 13,179
Revenue
Fee Revenue
Application Fee $ -1% - -13 -1% - 1,500 - -1% -1% -13 -13 - $ 1,500
Agency Fee - - - - - - - 94,209 - - - - 94,209
Administrative Fee - - - - - - - - - - - - -
Modification Fee - - - - - - - - - - - - -
Subtotal - Fee Revenue $ -1$ - -13 -1$ - 1,500 - 94,2091 $ -1% -1$ -13 - $ 95,709
Other Revenue
Interest Income $ 11% 1 119 119 1 1 1 21% 61% 61% 61% 6 32
Misc - - - - - - - - - - - - -
Subtotal - Other Revenue $ 11% 1 11% 11% 1 1 1 213 619 613 613 6 $ 32
Total - Revenue $ 11% 1 11% 11% 1 1,501 1 94,211 | $ 613 61% 61% 6 $ 95,741
Expenditures
Management Contract $ -13 - -1% -1% - - - -1% -1% -19 -19 - $ -
Audits 1,500 - - 3,000 - - - - - - - - 4,500
D & O Insurance - - - - - - - - - - - 1,515 1,515
Misc. - - - - - - - - - - - - -
Total - Expenditures $ 1,500 $ - -1% 3,000 % - - - -1% -13 -1% -1% 1,515 $ 6,015
Ending Balance $ 11,680 | $ 11,681 11,6821 $ 8,683 | % 8,684 10,185 10,185 104,396 | $ 104,402 |$ 104,4091$% 104,415]|% 102,906 $ 102,906




City of Albany CRC

Fee Detail by Month

August 2013
Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE
January $ -1 % $ -1 % - -
TOTAL - - - -
February - - - -
TOTAL $ - - - -
March $ - - - -
TOTAL - - - -
April - - - -
TOTAL - - - -
May - - - -
TOTAL - - - -
June Daughers of Sarah Nursing Home Co., Inc. 1,500 - - 1,500
TOTAL $ 1,500 | $ $ -1$ - 1,500
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City of Albany CRC
Fee Detail by Month

August 2013

Name Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE
July $ -8 - - - -
TOTAL - -1$ -1$ - -
August Daughers of Sarah Nursing Home Co., Inc. - 94,209 - - 94,209
TOTAL - 94,209 - - 94,209
September - - - - -
TOTAL - - -1$ - -
October - - - - -
TOTAL - - - - -
November - - - - -
TOTAL - - - - -
December - - - - -
TOTAL $ -1$ -1$ -1$ - -
2011 TOTAL $ 1,500 | $ 94,209 | $ - % - 95,709

Application Fee Agency Fee Administration Fee Modification Fee TOTAL FEE

Page 3 of 3




TO: City of Albany Industrial Development Board
FROM: City of Albany Industrial Development Agency Staff
RE: LV Apartments, LP — Final Application Summary

DATE: September 13, 2013

Applicant: LV Apartments, LP

Managing Members (% of Ownership): LV Apartments GP, LLC (.01%) will serve as
General Partner. The Limited Partner (99.98%) and Special Limited Partner (.01%) are to be
owned by an entity affiliated with Boston Financial.

Project Location: 315 Northern Boulevard

Project Description: The project includes the re-use of the former Philip Livingston Magnet
Academy. This historic structure served as a junior high and middle school from 1932 to 2009.
After more than (3) years of vacancy, the Applicant proposes converting the structure into (103)
affordable senior (55+) residential rental units with associated common area amenities and
parking. The Applicant currently has a $2.5 million option in place with the school district to
purchase the building and approximately 12 acres, of the approximately 16 acres, of land it
currently sits on. The school district will retain approximately 4 acres in front of the building
along Northern Boulevard. The Applicant will look to either place approximately 5.5 acres into
a conservation easement or deed the land over to the City of Albany for conservation purposes.
The building will include approximately (9) studio, (79) one bedroom, and (15) two bedroom
units. Once complete the project will provide quality affordable senior housing to residents
earning 50%, 60% and 90% of AMI. The Applicant has been awarded both federal and state low
income housing tax credits as well as historic tax credits.

Estimated Project Cost: $29,310,000 (estimated amount spent to date $230,000)
Type of Financing: Straight Lease

Amount of Bonds Requested: None

Estimated Total Purchases Exempt from Sales Tax: $6,553,779

Estimated Total Mortgage Amount: $24,000,000

Current Total Assessment: $3,500,000 (per discussion with Commissioner of Assessment &
Taxation)

Estimated Improved Total Assessment: $10,300,000 (per discussion with Commissioner of
Assessment & Taxation)



Requested PILOT: Applicant proposes entering into a 30 year PILOT agreement with the IDA
in which the payment will be 10% of “shelter rents” for 30 years. “Shelter rents” is defined as
the total collected annual rents received from the occupants less owner paid utilities. Total rents
shall include rent supplements and subsidies received from the federal government, the state, or a
municipality on behalf of such occupants.

Estimated Value of Total PILOT Payments:
o Total PILOT Payments: $2,938,244

Estimated Value of Tax Exemptions:
o NYS Sales and Compensating Use Tax: $524,302
o Mortgage Recording Taxes: $300,000
o Real Property Taxes: $20,561,185 (Not a Net Present Value)
o Other: N/A

Employment Impact:
o Projected Permanent: (3.5) new FTEs
o Projected Construction: (100) jobs

Strategic Initiatives:
o Albany 2030

= Increase job opportunities for all residents.

= Encourage investment in urban land and buildings for employment and housing.

» Provide a variety of housing types to meet the varied needs of Albany’s
households, including market, moderate and low income housing.

= Encourage diverse intergenerational housing. Diverse housing includes options for
residents throughout different stages of life (e.g. students, couples, families with
children, seniors) in the same neighborhood.

= Encourage non-profit and for-profit developers to design senior housing that is
integrated into the neighborhood.

Other Benefits:
o Removes not only an expense, but a liability to the school district.
o Provides school district with a guaranteed one-time source of revenue with the potential
for additional revenue from the approximate 4 acres it still retains along Northern
Boulevard.

Planning Board Actions:
o Issued a Negative Declaration for this Unlisted Action as per the provisions of SEQR on
7/25/13.
o Approved the site plan on 7/25/13 with the following conditions:
= The applicant shall obtain final approval of the Division of Engineering and
Department of Water & Water Supply
= Plans for traffic control signage shall be reviewed and approved by the Traffic
Engineering Unit.




= The tax lots compromising the site shall be subdivided and/or consolidated as
proposed.

= The land conservation area, as depicted on the site plan, shall be deeded to, and
accepted by, the City of Albany; or, if the City will not accept it, be placed into a
conservation easement.

Estimated IDA Fee
o Fee amount: $293,100

Mission
o The purpose of the Industrial Development Agency is to promote, develop, encourage

and assist in the acquiring, constructing, reconstructing, improving, maintaining,
equipping and furnishing industrial, manufacturing, warehousing, commercial, research
and recreation facilities. The Agency aims to protect and promote the health of the
inhabitants of the City of Albany by the conservation, protection and improvement of the
natural and cultural or historic resources and environment and to control land, sewer,
water, air, noise or general environmental pollution derived from the operation of
industrial development.



Status Quo Taxable Status Requested PILOT
City and Estimated Total Estimated Total Estimated Esti d Total Esti d
County Tax School Tax Estimated Total | Estimated Total | Estimated Total Taxes w/o Estimated Total Collected Owner Paid Estimated PILOT Abatement
PILOT Year Year Year Tax Rate'® A 1t Taxes'” A 1t pILOT® A 1t Rents” Utilities""” Shelter Rents'" Payments(m Savingsm)
interim™| 2014 2013/2014 $46.559 $3,500,000 $0 - - . s : s - -
1 2015 2014/2015 $47.955 $3,500,000 S0 $10,300,000 $493,941 $10,300,000 $831,364 $156,853 $674,511 $67,451 $426,490
2 2016 2015/2016 $49.394 $3,500,000 S0 $10,300,000 $508,759 $10,300,000 $852,630 $161,559 $691,071 $69,107 $439,652
3 2017 2016/2017 $50.876 $3,500,000 S0 $10,300,000 $524,022 $10,300,000 $874,442 $166,405 $708,037 $70,804 $453,218
4 2018 2017/2018 $52.402 $3,500,000 S0 $10,300,000 $539,742 $10,300,000 $896,812 $171,398 $725,414 $72,541 $467,201
5 2019 2018/2019 $53.974 $3,500,000 S0 $10,300,000 $555,935 $10,300,000 $919,755 $176,539 $743,216 $74,322 $481,613
6 2020 2019/2020 $55.593 $3,500,000 S0 $10,300,000 $572,613 $10,300,000 $943,286 $181,836 $761,450 $76,145 $496,468
7 2021 2020/2021 $57.261 $3,500,000 S0 $10,300,000 $589,791 $10,300,000 $967,422 $187,291 $780,131 $78,013 $511,778
8 2022 2021/2022 $58.979 $3,500,000 S0 $10,300,000 $607,485 $10,300,000 $992,175 $192,909 $799,266 $79,927 $527,558
9 2023 2022/2023 $60.748 $3,500,000 S0 $10,300,000 $625,709 $10,300,000 $1,017,562 $198,697 $818,865 $81,887 $543,823
10 2024 2023/2024 $62.571 $3,500,000 S0 $10,300,000 $644,480 $10,300,000 $1,043,600 $204,658 $838,942 $83,894 $560,586
11 2025 2024/2025 $64.448 $3,500,000 S0 $10,300,000 $663,815 $10,300,000 $1,070,305 $210,797 $859,508 $85,951 $577,864
12 2026 2025/2026 $66.381 $3,500,000 S0 $10,300,000 $683,729 $10,300,000 $1,097,696 $217,121 $880,575 $88,057 $595,672
13 2027 2026/2027 $68.373 $3,500,000 S0 $10,300,000 $704,241 $10,300,000 $1,125,788 $223,635 $902,153 $90,215 $614,026
14 2028 2027/2028 $70.424 $3,500,000 S0 $10,300,000 $725,368 $10,300,000 $1,154,601 $230,344 $924,257 $92,426 $632,943
15 2029 2028/2029 $72.537 $3,500,000 S0 $10,300,000 $747,129 $10,300,000 $1,184,152 $237,254 $946,898 $94,690 $652,440
16 2030 2029/2030 $74.713 $3,500,000 S0 $10,300,000 $769,543 $10,300,000 $1,214,460 $244,372 $970,088 $97,009 $672,535
17 2031 2030/2031 $76.954 $3,500,000 S0 $10,300,000 $792,630 $10,300,000 $1,245,546 $251,703 $993,843 $99,384 $693,245
18 2032 2031/2032 $79.263 $3,500,000 S0 $10,300,000 $816,409 $10,300,000 $1,277,429 $259,254 $1,018,175 $101,817 $714,591
19 2033 2032/2033 $81.641 $3,500,000 S0 $10,300,000 $840,901 $10,300,000 $1,310,130 $267,032 $1,043,098 $104,310 $736,591
20 2034 2033/2034 $84.090 $3,500,000 S0 $10,300,000 $866,128 $10,300,000 $1,343,670 $275,043 $1,068,627 $106,863 $759,265
21 2035 2034/2035 $86.613 $3,500,000 S0 $10,300,000 $892,112 $10,300,000 $1,378,068 $283,294 $1,094,774 $109,477 $782,634
22 2036 2035/2036 $89.211 $3,500,000 S0 $10,300,000 $918,875 $10,300,000 $1,413,350 $291,793 $1,121,557 $112,156 $806,719
23 2037 2036/2037 $91.888 $3,500,000 S0 $10,300,000 $946,441 $10,300,000 $1,449,536 $300,547 $1,148,989 $114,899 $831,542
24 2038 2037/2038 $94.644 $3,500,000 S0 $10,300,000 $974,835 $10,300,000 $1,486,650 $309,563 $1,177,087 $117,709 $857,126
25 2039 2038/2039 $97.483 $3,500,000 S0 $10,300,000 $1,004,080 $10,300,000 $1,524,717 $318,850 $1,205,867 $120,587 $883,493
26 2040 2039/2040 $100.408 $3,500,000 S0 $10,300,000 $1,034,202 $10,300,000 $1,563,760 $328,415 $1,235,345 $123,534 $910,667
27 2041 2040/2041 $103.420 $3,500,000 S0 $10,300,000 $1,065,228 $10,300,000 $1,603,804 $338,268 $1,265,536 $126,554 $938,674
28 2042 2041/2042 $106.523 $3,500,000 S0 $10,300,000 $1,097,185 $10,300,000 $1,644,875 $348,416 $1,296,459 $129,646 $967,539
29 2043 2042/2043 $109.718 $3,500,000 S0 $10,300,000 $1,130,100 $10,300,000 $1,687,000 $358,868 $1,328,132 $132,813 $997,287
309 2044 2043/2044 $113.010 $3,500,000 S0 $10,300,000 $1,164,003 $10,300,000 $1,730,206 $369,634 $1,360,572 $136,057 $1,027,946
permanent¥ 2045 2044/2045 $116.400 $3,500,000 $0 $10,300,000 $1,198,924 - - - - - -
Total™) $0 $23,499,430 $2,938,244 $20,561,185
Notes:
(1) Property will likely be taxable until March 1st, 2014. Project will likely close with Agency in November of 2013.
(2) Start of PILOT payments.
(3) End of PILOT payments.
(4) Property returns to taxable status.
(5) Tax rate (does not include any special ad volereum taxes that are still payable under PILOT) based on City and County 2013 tax year plus a 3% escalator and School 2013/2014 tax with estimated escalation of 3% thereafter
(6) Per Commissioner of Department of Assessment & Taxation based on 2013 tax roll. Assessment value is not fixed.
(7) Property is currently owned by school district and is therefore tax-exempt
(8) Per Commissioner of Department of Assessment & Taxation based on estimate of $100,000 per unit. Assessment value is not fixed.
(9) Improved assessment divided by 1,000 multiplied by appropriate tax rate
(10) Per information provided by Applicant as part of application
(11) Total rents received from the occupants of a project less the cost incurred by the owner for providing to the occupants utilities (per N.Y. PVH. LAW § 33: NY Code — Section 33: Tax exemptions)
(12) Calculated at 10% of shelter rents
(13) Estimated abatement resulting from payments under PILOT agreement versus taxes paid under full taxable status
(14) Totals for comparison and analysis during PILOT agreement period

***Analysis is ONLY an estimate***



CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY
LEASE/LEASEBACK TRANSACTION
LV APARTMENTSLIMITED PARTNERSHIP PROJECT

I. PROJECT IDENTIFICATION:

1. Project Applicant: LV Apartments Limited Pantsleip, a New York limited
partnership (the “Company”).

2. The Project:

(A) Acquisition of Land: the acquisition of an eméest in a parcel of land containing
approximately 10 acres located at 315 Northern 8auld in the City of Albany,
Albany County, New York (the “Land”), together witthe existing building
located thereon containing approximately 170,000asg feet of space (the
“Facility”). Note that the Company intends to sivide the parcel and that the
actual amount of real estate to be part of theeetopill be approximately 6
acres.

(B) Reconstruction: the reconstruction and rerniowadf the Facility.

(C) Equipment component: the acquisition and If&tan therein and thereon of
certain machinery and equipment (the “Equipmerttig (Land, the Facility and
the Equipment hereinafter collectively referredsothe “Project Facility”).

(D) Lease: The Project Facility will be leased the Agency to the Company
pursuant to a lease agreement (the “Lease Agre&mieyntand between the
Agency and the Company, which Project Facility Wil owned by the Company
and operated as a mixed income affordable rentabsé55+) housing facility
and other directly and indirectly related actistie

II. PRIORACTION ON PROJECT:

3. SEQR Compliance:

(A) SEQR classification of the Project: confirmin@) the Planning Board
determination that the Project constitutes an ‘ated action” and (b) the issuance
of a “negative declaration”.

(B) SEOQOR Lead Agency: Planning Board.

(C) Date of Agency Action: September 19, 2013.

4. Inducement Proceedings:
(A) Public Hearing Resolution: adopted on Novenitigr2012.
(B) Public Hearing:
(1) Mailed to Affected Taxing Jurisdictions: Dedeer 10, 2012.
(2) Date Posted: December 7, 2012.
(3) Published in the Albany Times Union: Decem®ge?2012.
(4) Date of Public Hearing: December 20, 2012.
(5) Location of Public Hearing: offices of thetfCof Albany Industrial
Development Agency at 21 Lodge Street in CitAliany, Albany
County, New York.

1. PROPOSED AGENCY ACTION ON SEPTEMBER 19, 2013:

5. SEQR Resolution: Confirming SEQR Resolution.
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6. Commercial/Retail Findings Resolution: Determgni Project is a “commercial
project”. Retail — located in distressed areansas tract 0007.

7. Approving Resolution: Approving the Project dhd proposed financial assistance.

8. Mayor’s Approval: Anticipated - September, 2013.

IV. DETAILSOF PROPOSED STRAIGHT LEASE TRANSACTION:

8. Relationship of Agency to Company: The Agendlf acquire, reconstruct, renovate
and install the Project Facility and lease the éuiofacility to the Company pursuant to
the Lease Agreement.

9. Business Terms:
(A) The Agency fee is estimated to be $293,100 (@Pothe Project costs of
$29,310,000 (est.)).
(B) Pilot Terms: no PILOT deviation, the Companyllwhake PILOT payments
based on the Agency’s Uniform Tax Exemption Polielating to “shelter rents”
(30 year term with payments of 10% of shelter req@isyear for estimated total
of $2,938,244).

10. Basic Documents:
(A) Underlying Lease from the Company to the Agency
(B) License Agreement from the Company to the Agenc
(C) Bill of Sale to Agency.
(D) Lease Agreement by and between the Companytenélgency.

(E) Payment in Lieu of Tax Agreement by and betwdlkae Agency and the
Company.

11. Proposed Closing Date: November _, 2013.

12. Special Agency Counsel: Hodgson Russ LLPa@hNew York.
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RESOLUTION CONFIRMING SEQR DETERMINATION
LV APARTMENTSLIMITED PARTNERSHIP PROJECT

A regular meeting of City of Albany Industrial Ddepment Agency (the “Agency”) was
convened in public session at the office of the fggelocated at 21 Lodge Street in the City of Alpan
Albany County, New York on September 19, 2013 at83.m., local time.

The meeting was called to order by the (Vice) Ghair of the Agency and, upon roll being
called, the following members of the Agency were:

PRESENT:
Anthony J. Ferrara Chairman
Susan Pedo Secretary
Hon. Kathy Sheehan Treasurer
Martin Daley Member
Lee Eck Member
Tracy Metzger Member
C. Anthony Owens Member

ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Michael J. Yevoli CEO - Capitalize Albany Corpouati

Erik Smith CFO - Capitalize Albany Corporation

Sarah Reginelli Director of Economic Development

Bradley Chevalier Senior Economic Developer, Céipgailbany Corporation

Amy Gardner Administrative Assistant, Capitalizéoahy Corporation

John J. Reilly, Esq. Agency Counsel

A. Joseph Scott, lll, Esq. Special Agency Counsel

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

Resolution No. 0913-

RESOLUTION CONCURRING IN THE DETERMINATION BY THE Y OF
ALBANY PLANNING BOARD, AS LEAD AGENCY FOR A CERTAIN PROPOSED
PROJECT FOR LV APARTMENTS LIMITED PARTNERSHIP PRQJE.

WHEREAS, City of Albany Industrial Development Agsn(the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of1i®@9 Laws of New York, constituting Title 1 of
Article 18-A of the General Municipal Law, Chapt24 of the Consolidated Laws of New York, as
amended (the “Enabling Act”) and Chapter 325 oftB&4 Laws of New York, as amended, constituting
Section 903-a of said General Municipal Law (saitafer and the Enabling Act being hereinafter
collectively referred to as the “Act”) to promotdevelop, encourage and assist in the acquiring,
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constructing, reconstructing, improving, maintafninequipping and furnishing of manufacturing,
commercial and industrial facilities, among othefsr the purpose of promoting, attracting and
developing economically sound commerce and industdvance the job opportunities, health, general
prosperity and economic welfare of the people ef$ttate of New York, to improve their prosperitydan
standard of living, and to prevent unemployment ec@homic deterioration; and

WHEREAS, to accomplish its stated purposes, thendgeés authorized and empowered under
the Act to acquire, construct and install one orariprojects” (as defined in the Act) or to causdéds
projects to be acquired, constructed and instabed, to convey said projects or to lease said gioje
with the obligation to purchase; and

WHEREAS, in October, 2012, LV Apartments Limitedrtharship, a New York limited
partnership (the “Company”), submitted an applaat{the “Application”) to the Agency, a copy of
which Application is on file at the office of theg@ncy, which Application requested that the Agency
consider undertaking a project (the “Project”) floe benefit of the Company, said Project consistihg
the following: (A) (1) the acquisition of an intastdn a parcel of land containing approximatelyat@es
located at 315 Northern Boulevard in the City obahy, Albany County, New York (the “Land”),
together with the existing building located thereontaining approximately 170,000 square feet atsp
(the “Facility”), (2) the reconstruction and rentwea of the Facility and (3) the acquisition and
installation therein and thereon of certain maatyirend equipment (the “Equipment”) (the Land, the
Facility and the Equipment hereinafter collectivebferred to as the “Project Facility”), all of the
foregoing to be owned by the Company and operatedraixed income affordable rental housing facility
and other directly and indirectly related actigtigB) the granting of certain “financial assistahc
(within the meaning of Section 854(14) of the Awfith respect to the foregoing, including potential
exemptions from certain sales and use taxes, repkpty taxes, real property transfer taxes andgage
recording taxes (collectively, the “Financial Asaixce”); and (C) the lease (with an obligation to
purchase) or sale of the Project Facility to thenany or such other person as may be designattteby
Company and agreed upon by the Agency; and

WHEREAS, by resolution adopted by the members efAlgency on November 15, 2012 (the
“Public Hearing Resolution”), the Agency authorize@ublic hearing to be held pursuant to Sectidh 85
a of the Act with respect to the Project; and

WHEREAS, pursuant to the authorization containetha Public Hearing Resolution, the Chief
Executive Officer of the Agency (A) caused notideaopublic hearing of the Agency (the “Public
Hearing”) pursuant to Section 859-a of the Acthtar all persons interested in the Project and the
financial assistance being contemplated by the Agesith respect to the Project, to be mailed on
December 10, 2012 to the chief executive officdérthe county and of each city, town, village antca
district in which the Project is or is to be loahtéB) caused notice of the Public Hearing to bsted on
December 7, 2012 on a bulletin board located aCiheHall bulletin board located at 24 Eagle Striee
the City of Albany, Albany County, New York, (C)used notice of the Public Hearing to be published
on December 8, 2012 in the Albany Times Union, wamaper of general circulation available to the
residents of the City of Albany, Albany County, NeYork, (D) conducted the Public Hearing on
December 20, 2012 at 12:00 o'clock p.m., local tiatethe offices of the City of Albany Industrial
Development Agency located at 21 Lodge StreeténQhy of Albany, Albany County, New York, and
(E) prepared a report of the Public Hearing (thablie Hearing Report”) fairly summarizing the views
presented at such Public Hearing and caused copszsd Public Hearing Report to be made avail&ble
the members of the Agency; and

WHEREAS, pursuant to Article 8 of the Environmentainservation Law, Chapter 43 B of the
Consolidated Laws of New York, as amended (the “BEX@t"), and the regulations (the “Regulations”)

-2-
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adopted pursuant thereto by the Department of Bnriental Conservation of the State of New York
(collectively with the SEQR Act, “SEQRA”), the Ageyihas been informed that (1) the Planning Board
of the City of Albany, New York (the “Planning Bal) was designated to act as “lead agency” with
respect to the Project, and (2) the Planning Baauked a Determination of Non Significance on A8y
2013 (the “Negative Declaration”), attached herato Exhibit A, determining that the acquisition,
reconstruction, renovation and installation of freject Facility will not have a “significant effeon the
environment”; and

WHEREAS, the Agency is an “involved agency” witlspect to the Project and the Agency now
desires to concur in the determination by the RiapBoard, as “lead agency” with respect to thgdeto
to acknowledge receipt of a copy of the Negativel®ation and to indicate whether the Agency has an
information to suggest that the Planning Board imasrrect in determining that the Project will fatve
a “significant effect on the environment” pursudaat SEQRA and, therefore, that no environmental
impact statement need be prepared with respebetBroject;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF ™ OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS:

Section 1. The Agency has received copies of, asdréviewed, the Application and the
Negative Declaration (collectively the “Reviewed ddments”) and, based upon said Reviewed
Documents, the Agency hereby ratifies and conaurthé designation of the Planning Board as “lead
agency” with respect to the Project under SEQRAs(arh quoted term is defined in SEQRA).

Section 2. The Agency hereby determines that thendyg has no information to suggest
that the Planning Board was incorrect in deterngjiirat the Project will not have a “significanteft on
the environment” pursuant to the SEQRA and, theegfihat no environmental impact statement need be
prepared with respect to the Project (as such quutease is used in SEQRA).

Section 3. The members of the Agency are herelecidid to notify the Planning Board of
the concurrence by the Agency that the PlanningrdBsaall be the “lead agency” with respect to the
Project, and to further indicate to the Plannin@iBothat the Agency has no information to sugdwst t
the Planning Board was incorrect in its determoraicontained in the Negative Declaration.

Section 4. This Resolution shall take effect imragsly.

The question of the adoption of the foregoing Retsmh was duly put to a vote on roll call,
which resulted as follows:

Anthony J. Ferrara VOTING
Susan Pedo VOTING
Hon. Kathy Sheehan VOTING
Martin Daley VOTING
Lee Eck VOTING
Tracy Metzger VOTING
C. Anthony Owens VOTING

The foregoing Resolution was thereupon declareg abpted.
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STATE OF NEW YORK )
) SS.:
COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of CityAtifany Industrial Development Agency (the
“Agency”), DO HEREBY CERTIFY that | have compardtktforegoing annexed extract of the minutes
of the meeting of the members of the Agency, indgdhe Resolution contained therein, held on
September 19, 2013 with the original thereof oa ifil my office, and that the same is a true andecor
copy of said original and of such Resolution cargditherein and of the whole of said original soafa
the same relates to the subject matters theredmreef to.

| FURTHER CERTIFY that (A) all members of the Aggnicad due notice of said meeting;
(B) said meeting was in all respects duly held; g@suant to Article 7 of the Public Officers Lathd
“Open Meetings Law”), said meeting was open togémeeral public, and due notice of the time andeplac
of said meeting was duly given in accordance witthsOpen Meetings Law; and (D) there was a quorum
of the members of the Agency present throughout re@ieting.

| FURTHER CERTIFY that, as of the date hereof, #ttached Resolution is in full force and
effect and has not been amended, repealed or destcin

IN WITNESS WHEREOF, | have hereunto set my hand @ffided the seal of the Agency this
19" day of September, 2013.

(Assistant) Secretary

(SEAL)
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EXHIBIT A

NEGATIVE DECLARATION

A-1
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NOTIFICATION OF LOCAL ACTION
DECISION OF THE CITY OF ALBANY PLANNING BOARD

ADDRESS OF SUBJECT PROPERTY: 315 Northern Blvd.

IN TIE MATTER OF: Site Plan Approval for the conversion of a_+H- 160,500 square
foot former school to a 105-unit senior living facility inclusive of a 130-space
accessory parvking lot. Demolition Approval is also sought for the demolition of a_+-

11,500 square foot building addition,
APPLICANT: LV Apartments Limited Partnership / Winn Development c/o

Licrshberg & Hershberg
ADDRLSS: 18 Locust St., Albany, NY 12203

CASE NUMBER: 12-12, 858
Date Reccived: 12/10/12

Presentation Dates: 12/18/12; 6/20/12; 7/25/13
SEQR Classttication: Unlisted Action

SEQR Lead Agency Declaration: 6/20/13
SEQR Determination: 7/25/13

Date of Decision: 7/25/13

Vote:  For Approval: 4 Abbott: Y Trant: Y
Agamst: 0 Fox:
Abstain: 0 Pryor: Y

Relevant Considerations:

Owner: Albany City School District, Academy Park, Albany, NY 12207 (10.17 acres);
City of Albany, 24 Eagle Street, Albany, NY 12207 (2.33 acres).

Applicant: LV Apartments Limited Partnership (Winn Development), Six Faneuil Hall
Marketplace, Boston, MA 02109.

Authorized Agent: Hershberg and Hershberg, 18 Locust St., Albany, NY 12203

Parcel size: 12.6 acres (cumulative); 6.5 acres (affected arca),

Property Valuation: $4,486,285.

Location: The property in question is roughly bounded by Northern and Manning
Boulevards, McCrossin Avenue and the Tivoli Preserve.

Zoning: R-2A (One- and Two-Family Residential) and LC (Land Conservation). A Use
Variance and Parking Lot Permit is required from the Board of Zoning Appeals to allow
conversion of a +- 160,500 square foot former school to 105 apartments and the

A-2
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construcuon of i 130-space aceessory parking lot. A public hearing was held on hune 26,
2013.

Surrounding Uses: North: 43,020 square foot school (Green Tech Charter High School),
1.767 square [vot converted residence (Arbor il Environmental lustice Center). [Fest:
Fivali Nature Preserve.  Fast: Single- and two-tamily residences. Sonrh: Single- and

two-tannly residences.

Proposed Project: The applicant is proposing conversion of (he (ormer Philip Livingston
Middie School to a senior living facility inclusive ol 105 dwelling units — 88 one-
bedroom apartments, 12 two-bedroom apartments and § studio apartments. The building
will also feature common areas and site amenitics made available to residents. Residency
will be limited to those 55 ycars of age or older. A small portion of the structure that was
formerly utilized as a cafeterta will be demolished to provide room for an expansion of
the existing parking arca. The original iconic structure dating to 1932 will not be atfected
by the project demolition.

Parking & Traffic: The applicant proposes accommodation of a parking arca for 130
vehicles. Much of the paved arca to accommodate the parking spaces alrcady exists at
the site bordering McCrossin Avenue, though it is not currently delincated. An additional
35 spaces will replace a building addition to be demolished. Access to the parking area is
proposed Lo remain in the current location at the end of Thornton Street.

Transit Serviee: The focation is currcntly served by CDTA Routes #129 and #737. These
routes provide scrvice to Downtown Albany, Loudonville, Latham Farms, Corporate
Woods, the Albany-Shaker Road arca and Albany International Airport. The applicant
will install concrete pads to allow for the provision of a bus stop and bench at the necarest
bus stop locations.

Pcdestrian_Accessibility: The site benefits from an abundance of open spacc within its
vicinity, including direct access to Tivoli Nature Preserve, which essentially serves as the
“hack yard™ of the properly. Much of the building does maintain a significant setback
from the primary thoroughfare. The applicant will enhance existing pedestrian
connections to surrounding thoroughfares.

Water/Sewer: The project will result in an incrcase of water usage to an estimated
15,750 gallons per day (GPD). The prior use is estimatcd to have used approximately
6,000 GPD. A water connection will be made to the water main at Thornton Street. Two
sanitary scwer connections will be made to sanitary lines traversing the rear of the
property and at Thornton Street.

Storm Water: The applicant proposes connection to an existing storm sewer traversing
the northern portion of the property near Manning Boulevard. Connection to a separate
storm line will decrease the itnpact upon combined sewers and the likelihood of overtlow
events. The applicant is required to prepare a Storm Water Pollution Prevention Plan
(SWPPP) in compliance with SPDES Permit GP#0-10-001.

Archeology: The on-site disturbance will be limited to previously developed areas and

will not require significant ¢xcavation. Therefore, the archeological impact of this
project is minimal to non-existent.
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Landscaping/Fencing: The project s not expected to entul synmlicant fandscaping
Shrubs and decorative Tencing are proposcd to screen the parking area where 1t abuts
McCrossin Avenue. 13 Japanese Lilac trees are also proposed to be planted a€ the site.
I'he City Forester has requested that street trees be provided along MeCrossim Avenue.

Lighting: Not dctailed.

Solid Waste: No dumpster will be located at the site. Trash storage will be placed
mdoors and serviced weckly by a private disposal company.

Proposed Land Grant: ‘the applicant proposes the grant of 5.59 acres of land at the rear
of the property to the City of Albany. as it will not be utilized as o part of the project.
The land is direetly contiguous to the adjacent Tivoli Preserve.

Actions Taken:

The Board issucd a Negative Declaration for this Unlisted Action as per the provisions
ol SEQR, as the environmental impacts arc negligible or non-existent.

The Board Approved the site plan with the tollowing conditions:

I. The applicant shall obtain final approval of the Division of Enginccring
and Dcpartment of Water & Water Supply.

2. Plans for traffic control signage shall be reviewed and approved by the
Traffic Enginecring Uunit.

3. The tax lots comprising the site shall be subdivided and/or cousolidated as
proposed.

4. The land conservation area, as depicted on the site plan, shall be decded

to, and accepted by, the City of Albany; or, if the City will not accept it,
be placed into a conservation casement.

I, Edward Trant representing the Planning Board of the City of Albany, hereby
certify that the foregoing is a true copy of a decision of the Planning Board made at
a meeting thereof duly called and held on the day of July 25, 2013.

eard o T 22

Date: 7/25/13 Signature:

This is not a building permit. All building permits must be approved and issued by the Building
Departiment prior to the start of any construction.

Prior to making an application for a Certiticate of Occupancy, the applicant will be required to
submit to the Building Department an “as built” sitc plan which depicts all elements shown on the
approved site plan including but not limited to contours, landscaping, building lecations, utilities
paved and parking areas, signage, accessory structures and other related physical improvements.
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COMMERCIAL/RETAIL FINDINGSRESOLUTION
LV APARTMENTSLIMITED PARTNERSHIP PROJECT

A regular meeting of City of Albany Industrial Déepment Agency (the “Agency”) was convened in
public session at the office of the Agency locae@l1 Lodge Street in the City of Albany, Albanyudty,
New York on September 19, 2013 at 12:15 p.m., [oos.

The meeting was called to order by the (Vice) Ghain of the Agency and, upon roll being called, the
following members of the Agency were:

PRESENT:
Anthony J. Ferrara Chairman
Susan Pedo Secretary
Hon. Kathy Sheehan Treasurer
Martin Daley Member
Lee Eck Member
Tracy Metzger Member
C. Anthony Owens Member

ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Michael J. Yevoli CEO - Capitalize Albany Corpoaoati

Erik Smith CFO - Capitalize Albany Corporation

Sarah Reginelli Director of Economic Development

Bradley Chevalier Senior Economic Developer, Céipgailbany Corporation

Amy Gardner Administrative Assistant, Capitalizéoahy Corporation

John J. Reilly, Esq. Agency Counsel

A. Joseph Scott, Ill, Esq. Special Agency Counsel

The following resolution was offered by , seconded by
, to wit;

Resolution No. 0913-

RESOLUTION (A) DETERMINING THAT THE PROPOSED LV APRTMENTS
LIMITED PARTNERSHIP PROJECT IS A COMMERCIAL PROJECTRND (B)
MAKING CERTAIN FINDINGS REQUIRED UNDER THE GENERAIMUNICIPAL
LAW.

WHEREAS, City of Albany Industrial Development Agsn(the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 ofi®®&9 Laws of New York, constituting Title 1 of Adké
18-A of the General Municipal Law, Chapter 24 of tonsolidated Laws of New York, as amended (the
“Enabling Act”) and Chapter 325 of the 1974 LawdNeafwv York, as amended, constituting Section 908-a o
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said General Municipal Law (said Chapter and thalling Act being hereinafter collectively refertedas
the “Act”) to promote, develop, encourage and agsifie acquiring, constructing, reconstructimgpioving,
maintaining, equipping and furnishing of manufaictgy warehousing, research, commercial and indalstri
facilities, among others, for the purpose of prdnmt attracting and developing economically sound
commerce and industry to advance the job oppoitisnitealth, general prosperity and economic webér
the people of the State of New York, to improveirtipeosperity and standard of living, and to preven
unemployment and economic deterioration; and

WHEREAS, to accomplish its stated purposes, thenéygis authorized and empowered under the Act
to acquire, construct and install one or more “getg” (as defined in the Act) or to cause saidgmisjto be
acquired, constructed and installed, and to cosa@l/projects or to lease said projects with tHgyation to
purchase; and

WHEREAS, in October, 2012, LV Apartments Limitedtarship, a New York limited partnership
(the “Company”), submitted an application (the “Aipgation”) to the Agency, a copy of which Appliocati is
on file at the office of the Agency, which Appliaat requested that the Agency consider undertakjprgject
(the “Project”) for the benefit of the Company,sBroject consisting of the following: (A) (1) thequisition
of an interest in a parcel of land containing agpnately 10 acres located at 315 Northern Bouleiatte
City of Albany, Albany County, New York (the “Lanytogether with the existing building located aam
containing approximately 170,000 square feet ofsite “Facility”), (2) the reconstruction andegation of
the Facility and (3) the acquisition and instatlatiherein and thereon of certain machinery angegnt (the
“Equipment”) (the Land, the Facility and the Equigmh hereinafter collectively referred to as thedjBet
Facility”), all of the foregoing to be owned by tBempany and operated as a mixed income affordabtal
housing facility and other directly and indirectglated activities; (B) the granting of certainrdincial
assistance” (within the meaning of Section 854(@#4)he Act) with respect to the foregoing, incluglin
potential exemptions from certain sales and usestareal property taxes, real property transfeesaand
mortgage recording taxes (collectively, the “FinahéAssistance”); and (C) the lease (with an otil@yato
purchase) or sale of the Project Facility to thenpany or such other person as may be designattteby
Company and agreed upon by the Agency; and

WHEREAS, by resolution adopted by the membersefipency on November 15, 2012 (the “Public
Hearing Resolution”), the Agency authorized a pubgaring to be held pursuant to Section 859-hefct
with respect to the Project; and

WHEREAS, pursuant to the authorization containethian Public Hearing Resolution, the Chief
Executive Officer of the Agency (A) caused noti¢a @ublic hearing of the Agency (the “Public Hear)
pursuant to Section 859-a of the Act, to hearalbpns interested in the Project and the finamsisistance
being contemplated by the Agency with respecteditoject, to be mailed on December 10, 2012 tottles
executive officers of the county and of each ¢iyn, village and school district in which the Rdjis or is
to be located, (B) caused notice of the Public gano be posted on December 7, 2012 on a bubetard
located at the City Hall bulletin board locate@4tEagle Street in the City of Albany, Albany Coyriew
York, (C) caused notice of the Public Hearing topbélished on December 8, 2012 in the Albany Times
Union, a newspaper of general circulation availablthe residents of the City of Albany, Albany @oy
New York, (D) conducted the Public Hearing on Deben?0, 2012 at 12:00 o’clock p.m., local timehet t
offices of the City of Albany Industrial Developntekgency located at 21 Lodge Street in the Citglbany,
Albany County, New York, and (E) prepared a repdrthe Public Hearing (the “Public Hearing Report”)
fairly summarizing the views presented at such ieudéaring and caused copies of said Public Hearing
Report to be made available to the members of thengy; and
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WHEREAS, pursuant to Article 8 of the Environmeér@anservation Law, Chapter 43-B of the
Consolidated Laws of New York, as amended (the “BE@t") and the regulations adopted pursuant tberet
by the Department of Environmental Conservatiothef State of New York, being 6NYCRR Part 617, as
amended (the “Regulations” and collectively wite BEQR Act, “SEQRA"), by resolution adopted by the
members of the Agency on September 19, 2013 (tEQTS Resolution”), the Agency (A) ratified the
determination by the Planning Board of the CitAtifany, New York (the “Planning Board”) to act dedd
agency” with respect to the Project, (B) acknowbmtigeceipt of a copy of a negative declaratioreidday the
Planning Board on July 25, 2013 (the “Negative Beation”), and (C) indicated that the Agency had no
information to suggest that the Planning Board imasrrect in authorizing the issuance of the Negati
Declaration; and

WHEREAS, in Opinion of the State Comptroller NumBBr51, the State Comptroller indicated that
the determination whether a project that consisth@construction of an apartment house is a cariale
activity within the meaning of the Act is to be neduly local officials based upon all of the factevant to the
proposed project, and that any such determinakionld take into account the stated purpose of titetAat
is, the promotion of employment opportunities amel prevention of economic deterioration; and

WHEREAS, to aid the Agency in determining whetherProject qualifies for Financial Assistance as
a commercial project within the meaning of the Alog Agency has reviewed the following (collectiyehe
“Project Qualification Documents”): (A) the Applitan, including the attached Cost Benefit Analysisg
(B) a report dated April 2012 entitled “Albany 203the “2030 Plan”);

WHEREAS, the Agency has given due consideratighddProject Qualification Documents, and to
representations by the Company that although tbje&rconstitutes a project where facilities onganay that
are primarily used in making retail sales to custmsnvho personally visit such facilities constitotere than
one-third of the total project cost, the Projedbisated within a census tract in the City of Alpavhich is
considered to be a distressed census tract arefaheris in a “highly distressed area”, as thanterdefined
in Section 854(18) of the Act; and

WHEREAS, pursuant to Section 862(2)(b) of the Alog Agency would be authorized to provide
financial assistance in respect of the Projectigem/that the obligation of the Agency to procedth the
Project was subject to certain conditions, inclgdib) following compliance with the procedural regments
of Section 859-a of the Act, a finding by the Aggtitat the Project would preserve permanent, @isettor
jobs in the State of New York or increase the dvatanber of permanent, private sector jobs inSkegte of
New York and (2) confirmation by the Mayor of thigy®f Albany of the proposed action by the Agendth
respect to the Project; and

WHEREAS, having complied with the requirementS&QRA and Section 859-a of the Act with
respect to the Project, the Agency now desiressyaunt to Section 862(2)(c) of the Act, to makdiital
findings with respect to the Project and its fidatermination whether to proceed with the Project;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF ™ OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS:

Section 1. Based upon an examination of the Pr@jaatification Documents and based further
upon the Agency's knowledge of the area surrourtti@éroject and such further investigation ofRhgect
and its economic effects as the Agency has deepmodjariate, the Agency makes the following findiagsl
determinations with respect to the Project:
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A. The Project is located in an area having a mixtof residential, not-for-profit,
commercial, retail, and service uses.

B. The 2030 Plan makes the following comments/figdiregarding housing in the City
of Albany:
. Provide and maintain intergenerational life cyabei$ing options
. Encourage mixed income housing options throughwQity
. Promote quality affordable housing
C. That undertaking the Project is consistent With2030 Report and will assist and

maintain current and future residential and comrakrdevelopment and expansion in the
neighborhood area.

D. The Company has informed representatives digfemcy that the Project is expected
to create approximately three (3) full time perm@nprivate sector jobs.

E. The Company has informed representatives oAgency that the Company is not
aware of any adverse employment impact causedeyritlertaking of the Project.

Section 2. Based upon the foregoing review of ttogelet Qualification Documents and based
further upon the Agency’'s knowledge of the arearasurding the Project Facility and such further
investigation of the Project and its economic dffes the Agency has deemed appropriate, the Agesikoys
the following determinations with respect to thejPct:

A. That although the Project does constitute aggptajhere facilities or property that are
primarily used in making retail sales to custonvene personally visit such facilities constitute mor
than one-third of the total project cost, the Rebiglocated in a “highly distressed area” (agefin
the Act).

B. That (1) the Project Facility will provide neeasy infrastructure for area employers
and businesses, (2) the completion of the Projactiify will have an impact upon the creation,
retention and expansion of employment opportunitigbe City of Albany and in the State of New
York, and (3) the completion of the Project wilkes in promoting employment opportunities and
assist in preventing economic deterioration inGlitg of Albany and in the State of New York.

C. That the acquisition, reconstruction, renovadiod installation of the Project Facility
is essential to the retention of existing employhaerd the creation of new employment opportunities
and is essential to the prevention of economicritegtion of businesses and neighborhoods located
in the City of Albany.

D. That the Project constitutes a “commercial” pobj within the meaning of the Act.

E. That the undertaking of the Project will serkie public purposes of the Act by
preserving and creating permanent private sechar ijpthe State of New York.

Section 3. Having reviewed the Public Hearing Regpand having considered fully all
comments contained therein, and based upon thim§isdontained in Section 1 above, the Agency hereb
determines to proceed with the Project and thetigigof the financial assistance described in thteea of the
Public Hearing; provided, however, that no finahassistance shall be provided to the Project&atency

-4 -
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unless and until the Mayor of the City of AlbanyewWYork, as chief executive officer of the CityAlbany,
New York, shall, pursuant to Section 862(2)(c)taf Act, confirm the proposed action of the Agenihw
respect to the Project.

Section 4. This Resolution shall take effect imragaly.

The question of the adoption of the foregoing Resmh was duly put to a vote on roll call, which
resulted as follows:

Anthony J. Ferrara VOTING
Susan Pedo VOTING
Hon. Kathy Sheehan VOTING
Martin Daley VOTING
Lee Eck VOTING
Tracy Metzger VOTING
C. Anthony Owens VOTING

The foregoing Resolution was thereupon declarey aldbpted.
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STATE OF NEW YORK )

COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of CityAtidany Industrial Development Agency (the
“Agency”), DO HEREBY CERTIFY that | have comparéatforegoing annexed extract of the minutes of the
meeting of the members of the Agency, includingResolution contained therein, held on September 19
2013 with the original thereof on file in my officand that the same is a true and correct copgidfsiginal
and of such Resolution contained therein and ofathele of said original so far as the same relaidhe
subject matters therein referred to.

| FURTHER CERTIFY that (A) all members of the Aggrad due notice of said meeting; (B) said
meeting was in all respects duly held; (C) pursuanfrticle 7 of the Public Officers Law (the “Open
Meetings Law”), said meeting was open to the gdmmrblic, and due notice of the time and placeaidl s
meeting was duly given in accordance with such Odestings Law; and (D) there was a quorum of the
members of the Agency present throughout said neti

| FURTHER CERTIFY that, as of the date hereof,attached Resolution is in full force and effect
and has not been amended, repealed or rescinded.

IN WITNESS WHEREOF, | have hereunto set my handagfiged the seal of the Agency this™9
day of September, 2013.

(Assistant) Secretary

(SEAL)
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APPROVING RESOLUTION
LV APARTMENTSLIMITED PARTNERSHIP PROJECT

A regular meeting of City of Albany Industrial Ddepment Agency (the “Agency”) was
convened in public session at the office of the fggelocated at 21 Lodge Street in the City of Alpan
Albany County, New York on September 19, 2013 at83.m., local time.

The meeting was called to order by the (Vice) Ghair of the Agency and, upon roll being
called, the following members of the Agency were:

PRESENT:
Anthony J. Ferrara Chairman
Susan Pedo Secretary
Hon. Kathy Sheehan Treasurer
Martin Daley Member
Lee Eck Member
Tracy Metzger Member
C. Anthony Owens Member

ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Michael J. Yevoli CEO - Capitalize Albany Corpouati

Erik Smith CFO - Capitalize Albany Corporation

Sarah Reginelli Director of Economic Development

Bradley Chevalier Senior Economic Developer, Céipgailbany Corporation

Amy Gardner Administrative Assistant, Capitalizéoahy Corporation

John J. Reilly, Esq. Agency Counsel

A. Joseph Scott, lll, Esq. Special Agency Counsel

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

Resolution No. 0913-

RESOLUTION AUTHORIZING EXECUTION OF DOCUMENTS IN CONECTION
WITH A LEASE/LEASEBACK TRANSACTION FOR A PROJECT B LV
APARTMENTS LIMITED PARTNERSHIP (THE “COMPANY™).

WHEREAS, City of Albany Industrial Development Agsn(the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of1i®@9 Laws of New York, constituting Title 1 of
Article 18-A of the General Municipal Law, Chapt24 of the Consolidated Laws of New York, as
amended (the “Enabling Act”) and Chapter 325 oftB&4 Laws of New York, as amended, constituting
Section 903-a of said General Municipal Law (saitfter and the Enabling Act being hereinafter
collectively referred to as the “Act”) to promotdevelop, encourage and assist in the acquiring,
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constructing, reconstructing, improving, mainta@inequipping and furnishing of commercial,
manufacturing and industrial facilities, among othefor the purpose of promoting, attracting and
developing economically sound commerce and industdvance the job opportunities, health, general
prosperity and economic welfare of the people ef$ttate of New York, to improve their prosperitydan
standard of living, and to prevent unemployment ec@homic deterioration; and

WHEREAS, to accomplish its stated purposes, thendgeés authorized and empowered under
the Act to acquire, construct and install one orariprojects” (as defined in the Act) or to causdéds
projects to be acquired, constructed and instabed, to convey said projects or to lease said gioje
with the obligation to purchase; and

WHEREAS, in October, 2012, LV Apartments Limitedrtharship, a New York limited
partnership (the “Company”), submitted an applaat{the “Application”) to the Agency, a copy of
which Application is on file at the office of theg@ncy, which Application requested that the Agency
consider undertaking a project (the “Project”) floe benefit of the Company, said Project consistifhg
the following: (A) (1) the acquisition of an intastdn a parcel of land containing approximatelyat@es
located at 315 Northern Boulevard in the City obahy, Albany County, New York (the “Land”),
together with the existing building located thereontaining approximately 170,000 square feet atsp
(the “Facility”), (2) the reconstruction and rentwea of the Facility and (3) the acquisition and
installation therein and thereon of certain maatyirend equipment (the “Equipment”) (the Land, the
Facility and the Equipment hereinafter collectivebferred to as the “Project Facility”), all of the
foregoing to be owned by the Company and operatedraixed income affordable rental housing facility
and other directly and indirectly related actigtigB) the granting of certain “financial assistahc
(within the meaning of Section 854(14) of the Awfith respect to the foregoing, including potential
exemptions from certain sales and use taxes, repkpty taxes, real property transfer taxes andgage
recording taxes (collectively, the “Financial Asaixce”); and (C) the lease (with an obligation to
purchase) or sale of the Project Facility to thenBany or such other person as may be designattteby
Company and agreed upon by the Agency; and

WHEREAS, by resolution adopted by the members efAlgency on November 15, 2012 (the
“Public Hearing Resolution”), the Agency authorize@ublic hearing to be held pursuant to Sectidh 85
a of the Act with respect to the Project; and

WHEREAS, pursuant to the authorization containetha Public Hearing Resolution, the Chief
Executive Officer of the Agency (A) caused notideaopublic hearing of the Agency (the “Public
Hearing”) pursuant to Section 859-a of the Acthtar all persons interested in the Project and the
financial assistance being contemplated by the Agesith respect to the Project, to be mailed on
December 10, 2012 to the chief executive officdérthe county and of each city, town, village antca
district in which the Project is or is to be loahtéB) caused notice of the Public Hearing to bsted on
December 7, 2012 on a bulletin board located aCiheHall bulletin board located at 24 Eagle Striee
the City of Albany, Albany County, New York, (C)used notice of the Public Hearing to be published
on December 8, 2012 in the Albany Times Union, wamaper of general circulation available to the
residents of the City of Albany, Albany County, NeYork, (D) conducted the Public Hearing on
December 20, 2012 at 12:00 o'clock p.m., local tiatethe offices of the City of Albany Industrial
Development Agency located at 21 Lodge StreeténQhy of Albany, Albany County, New York, and
(E) prepared a report of the Public Hearing (thablie Hearing Report”) fairly summarizing the views
presented at such Public Hearing and caused copszsd Public Hearing Report to be made avail&ble
the members of the Agency; and

WHEREAS, pursuant to Article 8 of the Environmentanservation Law, Chapter 43-B of the
Consolidated Laws of New York, as amended (the “BEQt") and the regulations (the “Regulations”)

2.
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adopted pursuant thereto by the Department of Bnriental Conservation of the State of New York
(collectively with the SEQR Act, “SEQRA"), by resmion adopted by the members of the Agency on
September 19, 2013 (the “SEQR Resolution”), thenkggA) ratified the determination by the Planning
Board of the City of Albany, New York (the “Plangioard”) to act as “lead agency” with respecti®e t
Project, (B) acknowledged receipt of a copy of gatiwe declaration issued by the Planning Board on
July 25, 2013 (the “Negative Declaration”), and (@dlicated that the Agency had no information to
suggest that the Planning Board was incorrect thaizing the issuance of the Negative Declaration;
and

WHEREAS, by further resolution adopted by the mersloé the Agency on September 19, 2013
(the “Commercial/Retail Finding Resolution”), theyéncy (A) determined that the Project constituted a
“commercial project” within the meaning of the A{B) found that although the Project Facility apgsea
to constitute a project where facilities or propertthat are primarily used in making the retaiesaf
goods or services to customers who personally sigih facilities may constitute more than one-tloifd
the costs of the Project, the Agency is authoripegrovide financial assistance in respect of thajeet
pursuant to Section 862(2)(a) of the Act becausePtioject Facility is located in a highly distresseea,
(C) determined, following a review of the Publicafieg Report, that the Project would serve the ipubl
purposes of the Act by preserving permanent prigattor jobs in the State of New York, (D) detereain
that the Agency would proceed with the Project #red granting of the Financial Assistance; provided
however, that no financial assistance would be igea/to the Project by the Agency unless and timgil
Mayor of City of Albany, as chief executive officef City of Albany, New York, pursuant to Section
862(2)(c) of the Act, confirmed the proposed actibthe Agency with respect to the Project; and

WHEREAS, the Agency has given due consideratiothéoApplication, and to representations
by the Company that (A) the granting by the Agenfythe Financial Assistance with respect to the
Project will be an inducement to the Company toemtake the Project in City of Albany, New York and
(B) the completion of the Project will not resutt the removal of a plant or facility of any propdse
occupant of the Project Facility from one areahsf State of New York to another area in the State o
New York and will not result in the abandonmeniook or more plants or facilities of any occupant of
the Project Facility located in the State of Newk@nd

WHEREAS, the Agency desires to encourage the Comnpampreserve and advance the job
opportunities, health, general prosperity and eooaavelfare of the people of City of Albany, New ko
by undertaking the Project in City of Albany, Newrk; and

WHEREAS, in order to consummate the Project andgttaating of the Financial Assistance
described in the notice of the Public Hearing, Algency proposes to enter into the following docuteen
(hereinafter collectively referred to as the “Aggridocuments”): (A) a certain lease to agency (the
“Lease to Agency” or the “Underlying Lease”) by abdtween the Company, as landlord, and the
Agency, as tenant, pursuant to which the Compaiiyie@ise to the Agency a portion of the Land arid al
improvements now or hereafter located on said @oif the Land (collectively, the “Leased Premi3gs”
(B) a certain license agreement (the “License temby” or the “License Agreement”) by and between
the Company, as licensor, and the Agency, as leensursuant to which the Company will grant to the
Agency (1) a license to enter upon the balancéefLtand (the “Licensed Premises”) for the purpdse o
undertaking and completing the Project and (2hi évent of an occurrence of an Event of Default by
the Company, an additional license to enter upenLibensed Premises for the purpose of pursuing its
remedies under the Lease Agreement (as hereinggtered); (C) a lease agreement (and a memorandum
thereof) (the “Lease Agreement”) by and betweenAlency and the Company, pursuant to which,
among other things, the Company agrees to undettakeProject as agent of the Agency and the
Company further agrees to lease the Project Rafititn the Agency and, as rental thereunder, tothay
Agency’s administrative fee relating to the Projant to pay all expenses incurred by the Agench wit

-3-
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respect to the Project; (D) a payment in lieu afdgreement (the “Payment in Lieu of Tax Agreement”
by and between the Agency and the Company, pursaamtich the Company will agree to pay certain
payments in lieu of taxes with respect to the Ritofeacility; (E) a certain recapture agreement (the
“Section 875 GML Recapture Agreement”) by and betwthe Company and the Agency, required by
the Act, regarding the recovery or recapture ofaiersales and use taxes; (F) a sales tax exeniptien

(the “Sales Tax Exemption Letter”) to ensure thengng of the sales tax exemption which forms a par
of the Financial Assistance; (G) a New York Staep&rtment of Taxation and Finance form entitled
“IDA Appointment of Project Operator or Agency fBales Tax Purposes” (the form required to be filed
pursuant to Section 874(9) of the Act) (the “ThiDgy Sales Tax Report”) and any additional report t
the Commissioner of the State Department of Taradiod Finance concerning the amount of sales tax
exemption benefit for the Project (the “AdditionBhirty-Day Project Report”); (H) if the Company
intends to finance the Project with borrowed moreynortgage and any other security documents and
related documents (collectively, the “Mortgagedrr the Agency and the Company to the Company’s
lender with respect to the Project (“the “Lendemhich Mortgage will grant a lien on and security
interest in the Project Facility to secure a loamf the Lender to the Company with respect to ttogelt

(the “Loan”); and (I) various certificates relatitgthe Project (the “Closing Documents”);

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF T OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS:

Section 1. All action taken by the Chief Execut®icer of the Agency with respect to the
Public Hearing with respect to the Project is hgnettified and confirmed.

Section 2. The law firm of Hodgson Russ LLP is bgrappointed Special Counsel to the
Agency with respect to all matters in connectiothwthe Project. Special Counsel for the Agency is
hereby authorized, at the expense of the Companyptk with the Company, counsel to the Company,
counsel to the Agency and others to prepare, fomgsion to the Agency, all documents necessary to
effect the transactions contemplated by this RéisoiuSpecial Counsel has prepared and submitted an
initial draft of the Agency Documents to staff betAgency.

Section 3. The Agency hereby finds and determinafs t

(A) By virtue of the Act, the Agency has been vdsiath all powers necessary and
convenient to carry out and effectuate the purpaselsprovisions of the Act and to exercise all
powers granted to it under the Act;

(B) The Project constitutes a “project,” as suemtes defined in the Act;

(©) The Project site is located entirely within heundaries of City of Albany, New
York;

(D) It is estimated at the present time that thstcof the planning, development,
acquisition, reconstruction, renovation and inatah of the Project Facility (collectively, the
“Project Costs”) will be approximately $29,310,000;

(E) The completion of the Project will not resuitthe removal of a plant or facility
of any proposed occupant of the Project Facilipnfrone area of the State of New York to
another area in the State of New York and will regult in the abandonment of one or more
plants or facilities of any occupant of the Projeatility located in the State of New York;
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(3] Although the Project constitutes a project veh&acilities or property that are
primarily used in making retail sales of goods envices to customers who personally visit such
facilities constitute more than one-third of thestsoof the Project, the Agency is authorized to
provide financial assistance with respect to thadet pursuant to Section 862(2)(a) of the Act
because the Project is located in census tract,8@3ich is considered to be a distressed census
tract and therefore is in a highly distressed area;

(G) The granting of the Financial Assistance by fgency with respect to the
Project will promote and maintain the job opporties, general prosperity and economic welfare
of the citizens of City of Albany, New York and tt&tate of New York and improve their
standard of living, and thereby serve the publigppgaes of the Act;

(H) The Agency has reviewed the Public Hearing Regod has fully considered all
comments contained therein; and

() It is desirable and in the public interest the Agency to enter into the Agency
Documents.
Section 4. In consequence of the foregoing, thendgédereby determines to: (A) accept

the License Agreement; (B) lease the Project Fpddithe Company pursuant to the Lease Agreement o
sell the Project Facility to the Company pursuamtthe Installment Sale Agreement; (C) acquire,
reconstruct, renovate and install the Project Facibr cause the Project Facility to be acquired,
reconstructed, renovated and installed; (D) emtr the Payment in Lieu of Tax Agreement; (E) enter
into the Section 875 GML Recapture Agreement; @€use the Loan by entering into the Mortgage; and
(G) grant the Financial Assistance with respecth® Project; provided, however, that no financial
assistance shall be provided to the Project byApency unless and until the Mayor of the City of
Albany, New York, as chief executive officer of t6&y of Albany, New York, shall, pursuant to Secti
862(2)(c) of the Act, confirm the proposed actidthe Agency with respect to the Project.

Section 5. The Agency is hereby authorized (A) tqure a license in the Licensed
Premises pursuant to the License Agreement, (BEtmire a leasehold interest in the Leased Premises
pursuant to the Underlying Lease, (C) to acqutte to the Equipment pursuant to a bill of sale (tBill
of Sale to Agency”) from the Company to the Agerayd (D) to do all things necessary or appropriate
for the accomplishment thereof, and all acts hévetotaken by the Agency with respect to such
acquisitions are hereby approved, ratified andiomeid; provided, however, that no financial assista
shall be provided to the Project by the Agency ssland until the Mayor of the City of Albany, New
York, as chief executive officer of the City of Aby, New York, shall, pursuant to Section 862(2(fc)
the Act, confirm the proposed action of the Agenith respect to the Project.

Section 6. The Agency is hereby authorized to aequeconstruct, renovate and install the
Project Facility as described in the Lease Agredraad to do all things necessary or appropriatéHer
accomplishment thereof, and all acts heretoforertaiy the Agency with respect to such acquisition,
reconstruction, renovation and installation areehgr ratified, confirmed and approved; provided,
however, that no financial assistance shall beigeavto the Project by the Agency unless and timgil
Mayor of the City of Albany, New York, as chief exgive officer of the City of Albany, New York,
shall, pursuant to Section 862(2)(c) of the Acfan the proposed action of the Agency with respec
the Project.

Section 7. The Chairman (or Vice Chairman) of tlgeercy, with the assistance of Agency

Counsel and/or Special Counsel, is authorized totrete and approve the form and substance of the
Agency Documents.
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Section 8. (A) The Chairman (or Vice Chairman) loé tAgency is hereby authorized, on
behalf of the Agency, to execute and deliver theeay Documents, and, where appropriate, the
Secretary (or Assistant Secretary) of the Agenchigseby authorized to affix the seal of the Agency
thereto and to attest the same, all in the forraeetif as the Chairman (or Vice Chairman) shall aygr
the execution thereof by the Chairman (or Vice @han) to constitute conclusive evidence of such
approval.

(B) The Chairman (or Vice Chairman) of the Agensyereby further authorized, on
behalf of the Agency, to designate any additionaih&rized Representatives of the Agency (as
defined in and pursuant to the Lease Agreement).

Section 9. The officers, employees and agents ®fAbency are hereby authorized and
directed for and in the name and on behalf of tgenty to do all acts and things required or pravifte
by the provisions of the Agency Documents, andxecate and deliver all such additional certificates
instruments and documents, to pay all such feesgel and expenses and to do all such furtheaadts
things as may be necessary or, in the opinion efafficer, employee or agent acting, desirable and
proper to effect the purposes of the foregoing Reéism and to cause compliance by the Agency with a
of the terms, covenants and provisions of the Ag&wmcuments binding upon the Agency.

Section 10. This Resolution shall take effect imiatdy.

The question of the adoption of the foregoing Retsmh was duly put to a vote on roll call,
which resulted as follows:

Anthony J. Ferrara VOTING
Susan Pedo VOTING
Hon. Kathy Sheehan VOTING
Martin Daley VOTING
Lee Eck VOTING
Tracy Metzger VOTING
C. Anthony Owens VOTING

The foregoing Resolution was thereupon declaregd atbpted.
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STATE OF NEW YORK )
) SS.:
COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of CityAtifany Industrial Development Agency (the
“Agency”), DO HEREBY CERTIFY that | have compardtktforegoing annexed extract of the minutes
of the meeting of the members of the Agency, inidgdhe Resolution contained therein, held on
September 19, 2013 with the original thereof oa ifil my office, and that the same is a true andecor
copy of said original and of such Resolution cargditherein and of the whole of said original soaf&a
the same relates to the subject matters theredmreef to.

| FURTHER CERTIFY that (A) all members of the Aggritad due notice of said meeting; (B)
said meeting was in all respects duly held; (C)spant to Article 7 of the Public Officers Law (the
“Open Meetings Law”), said meeting was open togémeeral public, and due notice of the time andeplac
of said meeting was duly given in accordance witthsOpen Meetings Law; and (D) there was a quorum
of the members of the Agency present throughout re@ieting.

| FURTHER CERTIFY that, as of the date hereof, #ttached Resolution is in full force and
effect and has not been amended, repealed or destcin

IN WITNESS WHEREOF, | have hereunto set my hand @fffided the seal of the Agency this
19" day of September, 2013.

(Assistant) Secretary

(SEAL)
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TO: City of Albany Industrial Development Board
FROM: City of Albany Industrial Development Agency Staff
RE: 488 Broadway, LLC — Preliminary Application Summary

DATE: September 13, 2013

Staff Notes:
This is a preliminary project summary that will be updated as the project progresses through staff review and
Agency consideration. Based upon the feedback at the Finance Committee several items will be discussed
further/ addressed in the coming weeks with the Applicant.

Applicant: 488 Broadway Arcade, LLC

Managing Members (% of Ownership): David Sarraf (47.5%), Harris Sarraf (47.5%), and
Yahya Sarraf (5%)

Project Location: 482 Broadway

Project Description: Proposed conversion of approximately 75,000 sq.ft. mixed-use retail and
commercial office building in to mixed-use retail and residential. The Applicant is proposing 68
residential rental units (floors 2 - 5) of which 28 will be studios and 40 will be one bedroom
apartments. The residential units will be serviced by at least two elevators. Each residential unit
will be finished with hardwood floors, granite/quartz countertops, high-end appliances and
fixtures, and tiled bathrooms. The first floor will include 12,000 sg.ft. of rentable commercial
space that could accommodate up three to ten potential retail tenants. The project will require
the removal and replacement of many of the existing partition walls, plumbing, electrical wiring,
HVAC, windows, etc. (which has begun).

Estimated Project Cost: $10,000,000 (estimated amount spent to date $397,000)
Type of Financing: Straight Lease

Amount of Bonds Requested: None

Estimated Total Purchases Exempt from Sales Tax: $2,600,000

Estimated Total Mortgage Amount: $7,000,000

Current Total Assessment: $1,891,000 (per discussion with Commissioner of Assessment &
Taxation)

Estimated Improved Total Assessment: $6,800,000 (per discussion with Commissioner of
Assessment & Taxation)



Requested PILOT: Applicant proposes entering into a 25 year PILOT agreement with the IDA
in which the PILOT payments will be fixed payments. Please see attached Preliminary PILOT
Analysis for specific PILOT payment amounts.

Estimated Value of Total PILOT Payments:
o Total PILOT Payments: $2,475,285

Estimated Value of Tax Exemptions:
o NYS Sales and Compensating Use Tax: $524,302
o Mortgage Recording Taxes: $208,000
o Real Property Taxes: $9,413,961 (Not a Net Present Value)
o Other: N/A

Employment Impact:
o Projected Permanent: (20) new FTEs
o Projected Construction: (55) jobs

Other Economic Impacts:
o Decreases the overall commercial vacancy rate downtown

o Adds to the supply of downtown residential to help meet the demand for such living
options (as stated in Zimmerman/Volk Associates downtown residential market study)

o Increases retail options

o Increases consumer base to support downtown businesses

o Increases local sales tax revenues

o Increases Downtown BID revenues that will be used to further the betterment of the

district

Strategic Initiatives:
o Albany 2030
= Increase job opportunities for all residents.
= Encourage investment in urban land and buildings for employment and housing.
* Provide a variety of housing types to meet the varied needs of Albany’s
households, including market, moderate and low income housing.
= Encourage diverse intergenerational housing. Diverse housing includes options for
residents throughout different stages of life (e.g. students, couples, families with
children, seniors) in the same neighborhood.
o Revitalization and diversification of downtown - adaptive reuse of underutilized or
vacant buildings
= Eligible for the 485a Real Property Tax Abatement Program
= Part of NYS Main Street Grant CFA application sponsored by Capitalize Albany
Corporation

Planning Board Actions:
o Issued a Negative Declaration for this Unlisted Action as per the provisions of SEQR on
6/20/13.
o Approved the site plan on 6/20/13 with the following conditions:




= The applicant shall obtain final approval of the Department of Water & Water
Supply.

Estimated IDA Fee
o Fee amount: $100,000

Mission
o The purpose of the Industrial Development Agency is to promote, develop, encourage

and assist in the acquiring, constructing, reconstructing, improving, maintaining,
equipping and furnishing industrial, manufacturing, warehousing, commercial, research
and recreation facilities. The Agency aims to protect and promote the health of the
inhabitants of the City of Albany by the conservation, protection and improvement of the
natural and cultural or historic resources and environment and to control land, sewer,
water, air, noise or general environmental pollution derived from the operation of
industrial development.



Status Quo Normal Tax Requested PILOT
Estimated Total | Estimated Total Estimated % of Abatement
City and County Estimated Total | Estimated Total Improved Taxes w/o PILOT Abatement on Improved
PILOT Year Tax Year School Tax Year Tax Rate® Assessment'® Taxes"” Assessment'® piLoT? Payments(w) Savings(m Assessment'™?
Interim® 2014 2013/2014 $46.558640 $1,891,000 $88,042 = = = - -
1@ 2015 2014/2015 $47.955399 $1,891,000 $90,684 $6,800,000 $326,097 $35,000 $291,097 Fixed
2 2016 2015/2016 $49.394061 $1,891,000 $93,404 $6,800,000 $335,880 $35,700 $300,180 Fixed
3 2017 2016/2017 $50.875883 $1,891,000 $96,206 $6,800,000 $345,956 $36,414 $309,542 Fixed
4 2018 2017/2018 $52.402159 $1,891,000 $99,092 $6,800,000 $356,335 $37,142 $319,192 Fixed
5 2019 2018/2019 $53.974224 $1,891,000 $102,065 $6,800,000 $367,025 $37,884 $329,141 Fixed
6 2020 2019/2020 $55.593451 $1,891,000 $105,127 $6,800,000 $378,035 $38,641 $339,394 Fixed
7 2021 2020/2021 $57.261254 $1,891,000 $108,281 $6,800,000 $389,377 $39,413 $349,964 Fixed
8 2022 2021/2022 $58.979092 $1,891,000 $111,529 $6,800,000 $401,058 $40,201 $360,857 Fixed
9 2023 2022/2023 $60.748465 $1,891,000 $114,875 $6,800,000 $413,090 $41,005 $372,085 Fixed
10 2024 2023/2024 $62.570918 $1,891,000 $118,322 $6,800,000 $425,482 $41,825 $383,657 Fixed
11 2025 2024/2025 $64.448046 $1,891,000 $121,871 $6,800,000 $438,247 $73,606 $364,641 Fixed
12 2026 2025/2026 $66.381487 $1,891,000 $125,527 $6,800,000 $451,394 $74,785 $376,609 Fixed
13 2027 2026/2027 $68.372932 $1,891,000 $129,293 $6,800,000 $464,936 $75,988 $388,948 Fixed
14 2028 2027/2028 $70.424120 $1,891,000 $133,172 $6,800,000 $478,884 $77,215 $401,669 Fixed
15 2029 2028/2029 $72.536844 $1,891,000 $137,167 $6,800,000 $493,251 $78,467 $414,784 Fixed
16 2030 2029/2030 $74.712949 $1,891,000 $141,282 $6,800,000 $508,048 $79,743 $428,305 Fixed
17 2031 2030/2031 $76.954337 $1,891,000 $145,521 $6,800,000 $523,289 $81,045 $442,244 Fixed
18 2032 2031/2032 $79.262968 $1,891,000 $149,886 $6,800,000 $538,988 $82,373 $456,615 Fixed
19 2033 2032/2033 $81.640857 $1,891,000 $154,383 $6,800,000 $555,158 $83,728 $471,430 Fixed
20 2034 2033/2034 $84.090082 $1,891,000 $159,014 $6,800,000 $571,813 $85,110 $486,703 Fixed
21 2035 2034/2035 $86.612785 $1,891,000 $163,785 $6,800,000 $588,967 $100,000 $488,967 Fixed
22 2036 2035/2036 $89.211168 $1,891,000 $168,698 $6,800,000 $606,636 $150,000 $456,636 Fixed
23 2037 2036/2037 $91.887503 $1,891,000 $173,759 $6,800,000 $624,835 $250,000 $374,835 Fixed
24 2038 2037/2038 $94.644128 $1,891,000 $178,972 $6,800,000 $643,580 $350,000 $293,580 Fixed
25% 2039 2038/2039 $97.483452 $1,891,000 $184,341 $6,800,000 $662,887 $450,000 $212,887 Fixed
Permanent¥ 2040 2039/2040 $100.407956 $1,891,000 $189,871 $6,800,000 $682,774 - - -
Total™ $3,306,260 $11,889,246 $2,475,285 $9,413,961
Notes:
(1) Property will likely be taxable until March 1st, 2014. Project will likely close with Agency in January or February of 2014.
(2) Start of PILOT payments.
(3) End of PILOT payments.
(4) Property returns to taxable status.
(5) Tax rate (does not include any special ad volereum taxes that are still payable under PILOT) based on City and County 2013 tax year plus a 3% escalator and School 2013/2014 tax with estimated
escalation of 3% thereafter
(6) Per Commissioner of Department of Assessment & Taxation based on 2012 tax roll. Estimated Total Assessment value is not fixed.
(7) Status Quo Estimated Total Assessment divided by 1,000 multiplied by appropriate tax rate
(8) Estimated Total Improved Assessment as per discussion with Commissioner of Assessment & Taxation (assumes $100,000 assessment per residential rental unit).
(9) Estimated Total Improved Assessment divided by 1,000 multiplied by appropriate tax rate
(10) Applicant has requested a fixed PILOT payment that increases over time
(11) Difference of PILOT Payment from Estimated Total Taxes w/o PILOT
(12) Percent abatement on increased assessment via PILOT requested by Applicant
(13) Totals for comparison and analysis during PILOT agreement period only that is proposed to end on December 31, 2040.

***Analysis is an estimate***



PUBLIC HEARING RESOLUTION
488 BROADWAY ARCADE, LLC PROJECT

A regular meeting of City of Albany Industrial Ddepment Agency (the “Agency”) was
convened in public session at the office of the fggelocated at 21 Lodge Street in the City of Alpan
Albany County, New York on September 19, 2013 at83.m., local time.

The meeting was called to order by the (Vice) Ghair of the Agency and, upon roll being
called, the following members of the Agency were:

PRESENT:
Anthony J. Ferrara Chairman
Susan Pedo Secretary
Hon. Kathy Sheehan Treasurer
Martin Daley Member
Lee Eck Member
Tracy Metzger Member
C. Anthony Owens Member

ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Michael J. Yevoli CEO - Capitalize Albany Corpouati

Erik Smith CFO - Capitalize Albany Corporation

Sarah Reginelli Director of Economic Development

Bradley Chevalier Senior Economic Developer, Céipgailbany Corporation

Amy Gardner Administrative Assistant, Capitalizéoahy Corporation

John J. Reilly, Esq. Agency Counsel

A. Joseph Scott, lll, Esq. Special Agency Counsel

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

Resolution No. 0913-

RESOLUTION AUTHORIZING THE EXECUTIVE DIRECTOR OF CQF OF
ALBANY INDUSTRIAL DEVELOPMENT AGENCY TO HOLD A PUBUC
HEARING REGARDING A PROPOSED PROJECT TO BE UNDERTAK FOR
THE BENEFIT OF 488 BROADWAY ARCADE, LLC.

WHEREAS, City of Albany Industrial Development Agsn(the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of1ih&9 Laws of New York, constituting Title 1 of
Article 18-A of the General Municipal Law, Chapt24 of the Consolidated Laws of New York, as
amended (the “Enabling Act”) and Chapter 325 of1B&4 Laws of New York, as amended, constituting
Section 903-a of said General Municipal Law (satdher and the Enabling Act being hereinafter
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collectively referred to as the “Act”) to promotdevelop, encourage and assist in the acquiring,
constructing, reconstructing, improving, maintagninequipping and furnishing of manufacturing,
warehousing, research, commercial and industralitias, among others, for the purpose of pronmtin
attracting and developing economically sound consmemnd industry to advance the job opportunities,
health, general prosperity and economic welfardhefpeople of the State of New York, to improverthe
prosperity and standard of living, and to prevermployment and economic deterioration; and

WHEREAS, to accomplish its stated purposes, thendgeés authorized and empowered under
the Act to acquire, construct, reconstruct andaihsine or more “projects” (as defined in the Adh),to
cause said projects to be acquired, constructednséructed and installed, and to convey said ptojer
to lease said projects with the obligation to pasd) and

WHEREAS, 488 Broadway Arcade, LLC, a New York liedt liability company (the
“Company”) has submitted an application (the “Apgtion”) to the Agency, a copy of which Application
is on file at the office of the Agency, which Apgdtion requested that the Agency consider undegedi
project (the “Project”) for the benefit of the Coamy, said Project consisting of the following: (&) the
acquisition of an interest in a parcel of land eamhg approximately .44 acres and located at 482
Broadway (Tax Map # 76.42-2-1) in the City of AllyarAlbany County, New York (the “Land”),
together with the existing facility located thereoantaining approximately 75,000 square feet (the
“Facility”), (2) the renovation and reconstructiohthe Facility, and (3) the acquisition and inistibn
therein and thereon of related fixtures, machinegulipment and other tangible personal property,
including without limitation, tenant improvementdafinish (collectively, the Equipment”) (the Lanthe
Facility, and the Equipment being collectively meéel to as the “Project Facility”), all of the fgang to
be owned by the Company, to constitute a comméresidiential facility containing approximately 28
studio apartments, approximately 40 one bedrooridertal apartments and approximately 12,000
square feet of rentable retail space and to bedelag the Company to various commercial and reimen
tenants and other directly and indirectly relatetdivéies; (B)the granting of certain “financial
assistance” (within the meaning of Section 854(df4he Act) with respect to the foregoing, incluglin
potential exemptions from certain sales and usestapeal property taxes, real estate transfer tards
mortgage recording taxes (collectively, the “Finahéssistance”); and (C) the lease (with an olilma
to purchase) or sale of the Project Facility to @mmpany or such other person as may be desighsted
the Company and agreed upon by the Agency; and

WHEREAS, pursuant to Section 859-a of the Act, ptiothe Agency providing any “financial
assistance” (as defined in the Act) of more tha®OF100 to any project, the Agency, among otherghin
must hold a public hearing pursuant to Section 889the Act with respect to said project; and

WHEREAS, the Agency desires to provide for compl@mith the provisions of Section 859-a
of the Act with respect to the Project;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF T OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS:

Section 1. The Agency hereby authorizes the Exeeubirector of the Agency, after
consultation with the members of the Agency andnsgeCounsel, (A) to establish the time, date and
place for a public hearing of the Agency to hedrparsons interested in the Project (the “Public
Hearing”); (B) to cause the Public Hearing to b&dhe a city, town or village where the Project Fiac
is or is to be located, and to cause notice of udilic Hearing to be given to the public by putiligy a
notice or notices of such Public Hearing in a neaggp of general circulation available to the resisi®f
the governmental units where the Project Facifitpii is to be located, such notice or notices ropig
with the requirements of Section 859-a of the ACY; to cause notice of the Public Hearing to begito

2.
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the chief executive officer of the county and ofleaity, town, village and school district in whittme
Project Facility is or is to be located to complighathe requirements of Section 859-a of the AD{) to
conduct such Public Hearing; (E) to cause a regithe Public Hearing fairly summarizing the views
presented at such Public Hearing (the “Reporthd@repared; and (F) to cause a copy of the Répor
be made available to the members of the Agency.

Section 2. The Chairman, Vice Chairman and/or EtceeuDirector of the Agency is
hereby authorized and directed to distribute copfethis Resolution to the Company and to do such
further things or perform such acts as may be sacg®r convenient to implement the provisionshas t
Resolution.

Section 3. All action taken by the Executive Diggadf the Agency in connection with the
Public Hearing with respect to the Project priortihe date of this Resolution is hereby ratified and
confirmed.

Section 4. This Resolution shall take effect imraézly.

The question of the adoption of the foregoing Retsmh was duly put to a vote on roll call,
which resulted as follows:

Anthony J. Ferrara VOTING
Susan Pedo VOTING
Hon. Kathy Sheehan VOTING
Martin Daley VOTING
Lee Eck VOTING
Tracy Metzger VOTING
C. Anthony Owens VOTING

The foregoing Resolution was thereupon declareg abpted.
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STATE OF NEW YORK )
) SS.:
COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of CityAtifany Industrial Development Agency (the
“Agency”), DO HEREBY CERTIFY that | have compardtktforegoing annexed extract of the minutes
of the meeting of the members of the Agency, inidgdhe Resolution contained therein, held on
September 19, 2013 with the original thereof oa ifil my office, and that the same is a true andecor
copy of said original and of such Resolution cargditherein and of the whole of said original soaf&a
the same relates to the subject matters theredmreef to.

| FURTHER CERTIFY that (A) all members of the Aggnicad due notice of said meeting;
(B) said meeting was in all respects duly held; g@suant to Article 7 of the Public Officers Lathd
“Open Meetings Law”), said meeting was open togémeeral public, and due notice of the time andeplac
of said meeting was duly given in accordance witthsOpen Meetings Law; and (D) there was a quorum
of the members of the Agency present throughout re@ieting.

| FURTHER CERTIFY that, as of the date hereof, #ttached Resolution is in full force and
effect and has not been amended, repealed or destcin

IN WITNESS WHEREOF, | have hereunto set my hand @ffided the seal of the Agency this
19th day of September, 2013.

(Assistant) Secretary

(SEAL)
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PUBLIC HEARING RESOLUTION
132 STATE STREET PROPERTIES 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 September 19, 2013 at 12:15 p.m., local time.

The meeting was called to order by the (Vice) Chairman of the Agency and, upon roll being
called, the following members of the Agency were:

PRESENT:
Anthony J. Ferrara Chairman
Susan Pedo Secretary
Hon. Kathy Sheehan Treasurer
Martin Daley Member
Lee Eck Member
Tracy Metzger Member
C. Anthony Owens Member

ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Michael J. Yevoli CEO - Capitalize Albany Corporation

Erik Smith CFO - Capitalize Albany Corporation

Sarah Reginelli Director of Economic Development

Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation

Amy Gardner Administrative Assistant, Capitalize Albany Corporation

John J. Reilly, Esq. Agency Counsel

A. Joseph Scott, 111, Esq. Special Agency Counsel

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

Resolution No. 0913-

RESOLUTION AUTHORIZING THE EXECUTIVE DIRECTOR OF CITY OF
ALBANY INDUSTRIAL DEVELOPMENT AGENCY TO HOLD A PUBLIC
HEARING REGARDING A PROPOSED PROJECT TO BE UNDERTAKEN FOR
THE BENEFIT OF 132 STATE STREET PROPERTIES LLC.

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
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collectively referred to as the “Act”) to promote, develop, encourage and assist in the acquiring,
constructing, reconstructing, improving, maintaining, equipping and furnishing of manufacturing,
warehousing, research, commercial 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, 132 State Street Properties LLC, a New York limited liability company (the
“Company”) has 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 a parcel of land containing approximately .16 acres and located at 132 State
Street (Tax Map # 76.33-1-19) in the City of Albany, Albany County, New York (the “Land), together
with the existing facility located thereon containing approximately 9,450 square feet of space (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 mixed use retail/office facility, and to be leased by the
Company to various commercial 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
estate 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, pursuant to Section 859-a of the Act, prior to the Agency providing any “financial
assistance” (as defined in the Act) of more than $100,000 to any project, the Agency, among other things,
must hold a public hearing pursuant to Section 859-a of the Act with respect to said project; and

WHEREAS, the Agency desires to provide for compliance with the provisions of Section 859-a
of the Act with respect to the Project;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS:

Section 1. The Agency hereby authorizes the Executive Director of the Agency, after
consultation with the members of the Agency and Agency Counsel, (A) to establish the time, date and
place for a public hearing of the Agency to hear all persons interested in the Project (the “Public
Hearing™); (B) to cause the Public Hearing to be held in a city, town or village where the Project Facility
is or is to be located, and to cause notice of such Public Hearing to be given to the public by publishing a
notice or notices of such Public Hearing in a newspaper of general circulation available to the residents of
the governmental units where the Project Facility is or is to be located, such notice or notices to comply
with the requirements of Section 859-a of the Act; (C) to cause notice of the Public Hearing to be given to
the chief executive officer of the county and of each city, town, village and school district in which the
Project Facility is or is to be located to comply with the requirements of Section 859-a of the Act; (D) to

-2-
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conduct such Public Hearing; (E) to cause a report of the Public Hearing fairly summarizing the views
presented at such Public Hearing (the “Report”) to be prepared; and (F) to cause a copy of the Report to
be made available to the members of the Agency.

Section 2. The Chairman, Vice Chairman and/or Executive Director of the Agency is
hereby authorized and directed to distribute copies of this Resolution to the Company and to do such
further things or perform such acts as may be necessary or convenient to implement the provisions of this
Resolution.

Section 3. All action taken by the Executive Director of the Agency in connection with the
Public Hearing with respect to the Project 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:

Anthony J. Ferrara VOTING
Susan Pedo VOTING
Hon. Kathy Sheehan VOTING
Martin Daley VOTING
Lee Eck VOTING
Tracy Metzger VOTING
C. Anthony Owens VOTING

The foregoing Resolution was thereupon declared duly adopted.
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STATE OF NEW YORK )
) SS.:
COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of City of Albany Industrial Development Agency (the
“Agency”), DO HEREBY CERTIFY that | 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
September 19, 2013 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.

| 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.

| 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, | have hereunto set my hand and affixed the seal of the Agency this
19" day of September, 2013.

(Assistant) Secretary

(SEAL)
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PUBLIC HEARING RESOLUTION
136 STATE STREET PROPERTIES 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 September 19, 2013 at 12:15 p.m., local time.

The meeting was called to order by the (Vice) Chairman of the Agency and, upon roll being
called, the following members of the Agency were:

PRESENT:
Anthony J. Ferrara Chairman
Susan Pedo Secretary
Hon. Kathy Sheehan Treasurer
Martin Daley Member
Lee Eck Member
Tracy Metzger Member
C. Anthony Owens Member

ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Michael J. Yevoli CEO - Capitalize Albany Corporation

Erik Smith CFO - Capitalize Albany Corporation

Sarah Reginelli Director of Economic Development

Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation

Amy Gardner Administrative Assistant, Capitalize Albany Corporation

John J. Reilly, Esq. Agency Counsel

A. Joseph Scott, 111, Esq. Special Agency Counsel

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

Resolution No. 0913-

RESOLUTION AUTHORIZING THE EXECUTIVE DIRECTOR OF CITY OF
ALBANY INDUSTRIAL DEVELOPMENT AGENCY TO HOLD A PUBLIC
HEARING REGARDING A PROPOSED PROJECT TO BE UNDERTAKEN FOR
THE BENEFIT OF 136 STATE STREET PROPERTIES LLC.

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
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collectively referred to as the “Act”) to promote, develop, encourage and assist in the acquiring,
constructing, reconstructing, improving, maintaining, equipping and furnishing of manufacturing,
warehousing, research, commercial 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, 136 State Street Properties LLC, a New York limited liability company (the
“Company”) has 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 two (2) parcels of land containing approximately .38 acres and located at
134/136 State Street (Tax Map #’s 76.33-1-17 and 76.33-1-18) in the City of Albany, Albany County,
New York (the “Land”), together with the existing facilities located thereon containing in the aggregate
approximately 18,000 square feet of space (collectively, 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 mixed use retail/office facility and to be leased by the Company to various commercial
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 estate 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, pursuant to Section 859-a of the Act, prior to the Agency providing any “financial
assistance” (as defined in the Act) of more than $100,000 to any project, the Agency, among other things,
must hold a public hearing pursuant to Section 859-a of the Act with respect to said project; and

WHEREAS, the Agency desires to provide for compliance with the provisions of Section 859-a
of the Act with respect to the Project;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS:

Section 1. The Agency hereby authorizes the Executive Director of the Agency, after
consultation with the members of the Agency and Agency Counsel, (A) to establish the time, date and
place for a public hearing of the Agency to hear all persons interested in the Project (the “Public
Hearing™); (B) to cause the Public Hearing to be held in a city, town or village where the Project Facility
is or is to be located, and to cause notice of such Public Hearing to be given to the public by publishing a
notice or notices of such Public Hearing in a newspaper of general circulation available to the residents of
the governmental units where the Project Facility is or is to be located, such notice or notices to comply
with the requirements of Section 859-a of the Act; (C) to cause notice of the Public Hearing to be given to
the chief executive officer of the county and of each city, town, village and school district in which the

-2-
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Project Facility is or is to be located to comply with the requirements of Section 859-a of the Act; (D) to
conduct such Public Hearing; (E) to cause a report of the Public Hearing fairly summarizing the views
presented at such Public Hearing (the “Report”) to be prepared; and (F) to cause a copy of the Report to
be made available to the members of the Agency.

Section 2. The Chairman, Vice Chairman and/or Executive Director of the Agency is
hereby authorized and directed to distribute copies of this Resolution to the Company and to do such
further things or perform such acts as may be necessary or convenient to implement the provisions of this
Resolution.

Section 3. All action taken by the Executive Director of the Agency in connection with the
Public Hearing with respect to the Project 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:

Anthony J. Ferrara VOTING
Susan Pedo VOTING
Hon. Kathy Sheehan VOTING
Martin Daley VOTING
Lee Eck VOTING
Tracy Metzger VOTING
C. Anthony Owens VOTING

The foregoing Resolution was thereupon declared duly adopted.
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STATE OF NEW YORK )
) SS.:
COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of City of Albany Industrial Development Agency (the
“Agency”), DO HEREBY CERTIFY that | 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
September 19, 2013 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.

| 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.

| 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, | have hereunto set my hand and affixed the seal of the Agency this
19" day of September, 2013.

(Assistant) Secretary

(SEAL)
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PUBLIC HEARING RESOLUTION
AEON NEXUS CORPORATION PROJECT

A regular meeting of City of Albany Industrial Ddepment Agency (the “Agency”) was
convened in public session at the office of the fggelocated at 21 Lodge Street in the City of Alpan
Albany County, New York on September 19, 2013 at83.m., local time.

The meeting was called to order by the (Vice) Ghair of the Agency and, upon roll being
called, the following members of the Agency were:

PRESENT:
Anthony J. Ferrara Chairman
Susan Pedo Secretary
Hon. Kathy Sheehan Treasurer
Martin Daley Member
Lee Eck Member
Tracy Metzger Member
C. Anthony Owens Member

ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Michael J. Yevoli CEO - Capitalize Albany Corpouati

Erik Smith CFO - Capitalize Albany Corporation

Sarah Reginelli Director of Economic Development

Bradley Chevalier Senior Economic Developer, Céipgailbany Corporation

Amy Gardner Administrative Assistant, Capitalizéoahy Corporation

John J. Reilly, Esq. Agency Counsel

A. Joseph Scott, lll, Esq. Special Agency Counsel

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

Resolution No. 0913-

RESOLUTION AUTHORIZING THE EXECUTIVE DIRECTOR OF CQF OF
ALBANY INDUSTRIAL DEVELOPMENT AGENCY TO HOLD A PUBLUC
HEARING REGARDING A PROPOSED PROJECT TO BE UNDERTAK FOR
THE BENEFIT OF AEON NEXUS CORPORATION.

WHEREAS, City of Albany Industrial Development Agsn(the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of1ih@9 Laws of New York, constituting Title 1 of
Article 18-A of the General Municipal Law, Chapt24 of the Consolidated Laws of New York, as
amended (the “Enabling Act”) and Chapter 325 of1B&4 Laws of New York, as amended, constituting
Section 903-a of said General Municipal Law (satdher and the Enabling Act being hereinafter
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collectively referred to as the “Act”) to promotdevelop, encourage and assist in the acquiring,
constructing, reconstructing, improving, maintagninequipping and furnishing of manufacturing,
warehousing, research, commercial and industralitias, among others, for the purpose of pronmtin
attracting and developing economically sound consmemnd industry to advance the job opportunities,
health, general prosperity and economic welfardhefpeople of the State of New York, to improverthe
prosperity and standard of living, and to prevermployment and economic deterioration; and

WHEREAS, to accomplish its stated purposes, thendgeés authorized and empowered under
the Act to acquire, construct, reconstruct andaihsine or more “projects” (as defined in the Adh),to
cause said projects to be acquired, constructednséructed and installed, and to convey said ptojer
to lease said projects with the obligation to pasd) and

WHEREAS, Aeon Nexus Corporation, a Virginia foreigmsiness corporation (the “Company”)
has submitted an application (the “Application”)tb@ Agency, a copy of which Application is on fdé
the office of the Agency, which Application requesthat the Agency consider undertaking a projbet (
“Project”) for the benefit of the Company, said jeod consisting of the following: (A) (1) the acgition
of an interest in a parcel of land containing agpnately .19 acres and located at 138 State S{ieat
Map # 76.33-1-16) in the City of Albany, Albany Guy, New York (the “Land”), together with the
existing facility located thereon containing appnoately 8,750 square feet of space (the “Facility?)
the renovation and reconstruction of the Facilapd (3) the acquisition and installation therei an
thereon of related fixtures, machinery, equipmennt ather tangible personal property, including with
limitation, tenant improvement and finish (colleetly, the Equipment”) (the Land, the Facility, atie
Equipment being collectively referred to as theojBet Facility”), all of the foregoing to be ownég the
Company, to constitute a commercial office facilapd to be leased by the Company to various
commercial tenants and any other directly and éudly related activities; (B) the granting of cémta
“financial assistance” (within the meaning of Sent854(14) of the Act) with respect to the foregpin
including potential exemptions from certain saled ase taxes, real property taxes, real estatefénan
taxes and mortgage recording taxes (collectivélg,“Financial Assistance”); and (C) the lease (waith
obligation to purchase) or sale of the Project Ifgdio the Company or such other person as may be
designated by the Company and agreed upon by teadkgand

WHEREAS, pursuant to Section 859-a of the Act, ptiothe Agency providing any “financial
assistance” (as defined in the Act) of more tha®0F100 to any project, the Agency, among otherghin
must hold a public hearing pursuant to Section 899the Act with respect to said project; and

WHEREAS, the Agency desires to provide for comg@mith the provisions of Section 859-a
of the Act with respect to the Project;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF ™ OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS:

Section 1. The Agency hereby authorizes the Exeeubirector of the Agency, after
consultation with the members of the Agency andnsgeCounsel, (A) to establish the time, date and
place for a public hearing of the Agency to hedrparsons interested in the Project (the “Public
Hearing™); (B) to cause the Public Hearing to b&dhe a city, town or village where the Project Hac
is or is to be located, and to cause notice of sudlic Hearing to be given to the public by putiiigy a
notice or notices of such Public Hearing in a neapgp of general circulation available to the resis®f
the governmental units where the Project Facifitgii is to be located, such notice or notices topg
with the requirements of Section 859-a of the ACY;to cause notice of the Public Hearing to begito
the chief executive officer of the county and ofleaity, town, village and school district in white
Project Facility is or is to be located to complighathe requirements of Section 859-a of the ADY; to

2.
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conduct such Public Hearing; (E) to cause a repbthe Public Hearing fairly summarizing the views
presented at such Public Hearing (the “Reporthdrepared; and (F) to cause a copy of the Répor
be made available to the members of the Agency.

Section 2. The Chairman, Vice Chairman and/or EtheeuDirector of the Agency is
hereby authorized and directed to distribute copiethis Resolution to the Company and to do such
further things or perform such acts as may be sacg®r convenient to implement the provisionshis t
Resolution.

Section 3. All action taken by the Executive Diggadf the Agency in connection with the
Public Hearing with respect to the Project priortie date of this Resolution is hereby ratified and
confirmed.

Section 4. This Resolution shall take effect imraéaly.

The question of the adoption of the foregoing Retsmh was duly put to a vote on roll call,
which resulted as follows:

Anthony J. Ferrara VOTING
Susan Pedo VOTING
Hon. Kathy Sheehan VOTING
Martin Daley VOTING
Lee Eck VOTING
Tracy Metzger VOTING
C. Anthony Owens VOTING

The foregoing Resolution was thereupon declareg abpted.
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STATE OF NEW YORK )
) SS.:
COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of CityAtifany Industrial Development Agency (the
“Agency”), DO HEREBY CERTIFY that | have compardtktforegoing annexed extract of the minutes
of the meeting of the members of the Agency, inidgdhe Resolution contained therein, held on
September 19, 2013 with the original thereof oa ifil my office, and that the same is a true andecor
copy of said original and of such Resolution cargditherein and of the whole of said original soaf&a
the same relates to the subject matters theredmreef to.

| FURTHER CERTIFY that (A) all members of the Aggnlcad due notice of said meeting;
(B) said meeting was in all respects duly held; g@suant to Article 7 of the Public Officers Lathd
“Open Meetings Law”), said meeting was open togémeeral public, and due notice of the time andeplac
of said meeting was duly given in accordance witthsOpen Meetings Law; and (D) there was a quorum
of the members of the Agency present throughout re@ieting.

| FURTHER CERTIFY that, as of the date hereof, #ttached Resolution is in full force and
effect and has not been amended, repealed or destcin

IN WITNESS WHEREOF, | have hereunto set my hand @ffided the seal of the Agency this
19" day of September, 2013.

(Assistant) Secretary

(SEAL)
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PUBLIC HEARING RESOLUTION
140 STATE STREET PROPERTIESLLC PROJECT

A regular meeting of City of Albany Industrial Ddepment Agency (the “Agency”) was
convened in public session at the office of the fggelocated at 21 Lodge Street in the City of Alpan
Albany County, New York on September 19, 2013 at83.m., local time.

The meeting was called to order by the (Vice) Ghair of the Agency and, upon roll being
called, the following members of the Agency were:

PRESENT:
Anthony J. Ferrara Chairman
Susan Pedo Secretary
Hon. Kathy Sheehan Treasurer
Martin Daley Member
Lee Eck Member
Tracy Metzger Member
C. Anthony Owens Member

ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Michael J. Yevoli CEO - Capitalize Albany Corpouati

Erik Smith CFO - Capitalize Albany Corporation

Sarah Reginelli Director of Economic Development

Bradley Chevalier Senior Economic Developer, Céipgailbany Corporation

Amy Gardner Administrative Assistant, Capitalizéoahy Corporation

John J. Reilly, Esq. Agency Counsel

A. Joseph Scott, lll, Esq. Special Agency Counsel

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

Resolution No. 0913-

RESOLUTION AUTHORIZING THE EXECUTIVE DIRECTOR OF CQF OF
ALBANY INDUSTRIAL DEVELOPMENT AGENCY TO HOLD A PUBLUC
HEARING REGARDING A PROPOSED PROJECT TO BE UNDERTAK FOR
THE BENEFIT OF 140 STATE STREET PROPERTIES LLC.

WHEREAS, City of Albany Industrial Development Agsn(the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of1ih&9 Laws of New York, constituting Title 1 of
Article 18-A of the General Municipal Law, Chapt24 of the Consolidated Laws of New York, as
amended (the “Enabling Act”) and Chapter 325 of1B&4 Laws of New York, as amended, constituting
Section 903-a of said General Municipal Law (satdher and the Enabling Act being hereinafter
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collectively referred to as the “Act”) to promotdevelop, encourage and assist in the acquiring,
constructing, reconstructing, improving, maintagninequipping and furnishing of manufacturing,
warehousing, research, commercial and industralitias, among others, for the purpose of pronmtin
attracting and developing economically sound consmemnd industry to advance the job opportunities,
health, general prosperity and economic welfardhefpeople of the State of New York, to improverthe
prosperity and standard of living, and to prevermployment and economic deterioration; and

WHEREAS, to accomplish its stated purposes, thendgeés authorized and empowered under
the Act to acquire, construct, reconstruct andaihsine or more “projects” (as defined in the Adh),to
cause said projects to be acquired, constructednséructed and installed, and to convey said ptojer
to lease said projects with the obligation to pasd) and

WHEREAS, 140 State Street Properties LLC, a NewkYlmited liability company (the
“Company”) has submitted an application (the “Apgtion”) to the Agency, a copy of which Application
is on file at the office of the Agency, which Apgdtion requested that the Agency consider undegedi
project (the “Project”) for the benefit of the Coamy, said Project consisting of the following: (&) the
acquisition of an interest in a parcel of land eamhg approximately .12 acres and located at 14€eS
Street (Tax Map # 76.33-1-15) in the City of Albadybany County, New York (the “Land”), together
with the existing facility located thereon contaigi approximately 5,500 square feet of space (the
“Facility”), (2) the renovation and reconstructiohthe Facility, and (3) the acquisition and inistibn
therein and thereon of related fixtures, machinegulipment and other tangible personal property,
including without limitation, tenant improvementdafinish (collectively, the Equipment”) (the Lanthe
Facility, and the Equipment being collectively meéel to as the “Project Facility”), all of the fgang to
be owned by the Company, to constitute a mixedratal/residential facility and to be leased by the
Company to various commercial and residential tenamd any other directly and indirectly related
activities; (B) the granting of certain “financiassistance” (within the meaning of Section 854(f4he
Act) with respect to the foregoing, including pdtehexemptions from certain sales and use taxe, r
property taxes, real estate transfer taxes andganget recording taxes (collectively, the “Financial
Assistance”); and (C) the lease (with an obligationpurchase) or sale of the Project Facility te th
Company or such other person as may be designgtdtellCompany and agreed upon by the Agency;
and

WHEREAS, pursuant to Section 859-a of the Act, ptiothe Agency providing any “financial
assistance” (as defined in the Act) of more tha®OF100 to any project, the Agency, among otherghin
must hold a public hearing pursuant to Section 899the Act with respect to said project; and

WHEREAS, the Agency desires to provide for coma@mith the provisions of Section 859-a
of the Act with respect to the Project;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF ™ OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS:

Section 1. The Agency hereby authorizes the Exeeubirector of the Agency, after
consultation with the members of the Agency andnsgeCounsel, (A) to establish the time, date and
place for a public hearing of the Agency to hedrparsons interested in the Project (the “Public
Hearing”); (B) to cause the Public Hearing to b&dhe a city, town or village where the Project Fiac
is or is to be located, and to cause notice of gudblic Hearing to be given to the public by putiigy a
notice or notices of such Public Hearing in a neaggp of general circulation available to the resisi®f
the governmental units where the Project Facifitpii is to be located, such notice or notices topy
with the requirements of Section 859-a of the AC);to cause notice of the Public Hearing to begito
the chief executive officer of the county and ofleaity, town, village and school district in whittme

2.
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Project Facility is or is to be located to complighathe requirements of Section 859-a of the ADY; to
conduct such Public Hearing; (E) to cause a regithe Public Hearing fairly summarizing the views
presented at such Public Hearing (the “Reporthdmrepared; and (F) to cause a copy of the Répor
be made available to the members of the Agency.

Section 2. The Chairman, Vice Chairman and/or EteeuDirector of the Agency is
hereby authorized and directed to distribute copfethis Resolution to the Company and to do such
further things or perform such acts as may be sacg®r convenient to implement the provisionshis t
Resolution.

Section 3. All action taken by the Executive Digradf the Agency in connection with the
Public Hearing with respect to the Project priortihe date of this Resolution is hereby ratified and
confirmed.

Section 4. This Resolution shall take effect imraéaly.

The question of the adoption of the foregoing Retsmh was duly put to a vote on roll call,
which resulted as follows:

Anthony J. Ferrara VOTING
Susan Pedo VOTING
Hon. Kathy Sheehan VOTING
Martin Daley VOTING
Lee Eck VOTING
Tracy Metzger VOTING
C. Anthony Owens VOTING

The foregoing Resolution was thereupon declaregd atbpted.
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STATE OF NEW YORK )
) SS.:
COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of CityAtifany Industrial Development Agency (the
“Agency”), DO HEREBY CERTIFY that | have compardtktforegoing annexed extract of the minutes
of the meeting of the members of the Agency, inidgdhe Resolution contained therein, held on
September 19, 2013 with the original thereof oa ifil my office, and that the same is a true andecor
copy of said original and of such Resolution cargditherein and of the whole of said original soaf&a
the same relates to the subject matters theredmreef to.

| FURTHER CERTIFY that (A) all members of the Aggnicad due notice of said meeting;
(B) said meeting was in all respects duly held; g@suant to Article 7 of the Public Officers Lathd
“Open Meetings Law”), said meeting was open togémeeral public, and due notice of the time andeplac
of said meeting was duly given in accordance witthsOpen Meetings Law; and (D) there was a quorum
of the members of the Agency present throughout re@ieting.

| FURTHER CERTIFY that, as of the date hereof, #ttached Resolution is in full force and
effect and has not been amended, repealed or destcin

IN WITNESS WHEREOF, | have hereunto set my hand @ffided the seal of the Agency this
19" day of September, 2013.

(Assistant) Secretary

(SEAL)
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PUBLIC HEARING RESOLUTION
144 STATE STREET PROPERTIES 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 September 19, 2013 at 12:15 p.m., local time.

The meeting was called to order by the (Vice) Chairman of the Agency and, upon roll being
called, the following members of the Agency were:

PRESENT:
Anthony J. Ferrara Chairman
Susan Pedo Secretary
Hon. Kathy Sheehan Treasurer
Martin Daley Member
Lee Eck Member
Tracy Metzger Member
C. Anthony Owens Member

ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Michael J. Yevoli CEO - Capitalize Albany Corporation

Erik Smith CFO - Capitalize Albany Corporation

Sarah Reginelli Director of Economic Development

Bradley Chevalier Senior Economic Developer, Capitalize Albany Corporation

Amy Gardner Administrative Assistant, Capitalize Albany Corporation

John J. Reilly, Esq. Agency Counsel

A. Joseph Scott, 111, Esq. Special Agency Counsel

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

Resolution No. 0913-

RESOLUTION AUTHORIZING THE EXECUTIVE DIRECTOR OF CITY OF
ALBANY INDUSTRIAL DEVELOPMENT AGENCY TO HOLD A PUBLIC
HEARING REGARDING A PROPOSED PROJECT TO BE UNDERTAKEN FOR
THE BENEFIT OF 144 STATE STREET PROPERTIES LLC.

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
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collectively referred to as the “Act”) to promote, develop, encourage and assist in the acquiring,
constructing, reconstructing, improving, maintaining, equipping and furnishing of manufacturing,
warehousing, research, commercial 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, 144 State Street Properties LLC, a New York limited liability company (the
“Company”) has 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 a parcel of land containing approximately .35 acres and located at 142 State
Street (Tax Map # 76.33-1-14) in the City of Albany, Albany County, New York (the “Land), together
with the existing facility located thereon containing approximately 180,000 square feet of space (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 hotel, restaurant and banquet facility and to be operated by the
Company as a hotel, restaurant and banquet facility 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 estate 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, pursuant to Section 859-a of the Act, prior to the Agency providing any “financial
assistance” (as defined in the Act) of more than $100,000 to any project, the Agency, among other things,
must hold a public hearing pursuant to Section 859-a of the Act with respect to said project; and

WHEREAS, the Agency desires to provide for compliance with the provisions of Section 859-a
of the Act with respect to the Project;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS:

Section 1. The Agency hereby authorizes the Executive Director of the Agency, after
consultation with the members of the Agency and Agency Counsel, (A) to establish the time, date and
place for a public hearing of the Agency to hear all persons interested in the Project (the “Public
Hearing™); (B) to cause the Public Hearing to be held in a city, town or village where the Project Facility
is or is to be located, and to cause notice of such Public Hearing to be given to the public by publishing a
notice or notices of such Public Hearing in a newspaper of general circulation available to the residents of
the governmental units where the Project Facility is or is to be located, such notice or notices to comply
with the requirements of Section 859-a of the Act; (C) to cause notice of the Public Hearing to be given to
the chief executive officer of the county and of each city, town, village and school district in which the
Project Facility is or is to be located to comply with the requirements of Section 859-a of the Act; (D) to

-2-
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conduct such Public Hearing; (E) to cause a report of the Public Hearing fairly summarizing the views
presented at such Public Hearing (the “Report”) to be prepared; and (F) to cause a copy of the Report to
be made available to the members of the Agency.

Section 2. The Chairman, Vice Chairman and/or Executive Director of the Agency is
hereby authorized and directed to distribute copies of this Resolution to the Company and to do such
further things or perform such acts as may be necessary or convenient to implement the provisions of this
Resolution.

Section 3. All action taken by the Executive Director of the Agency in connection with the
Public Hearing with respect to the Project 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:

Anthony J. Ferrara VOTING
Susan Pedo VOTING
Hon. Kathy Sheehan VOTING
Martin Daley VOTING
Lee Eck VOTING
Tracy Metzger VOTING
C. Anthony Owens VOTING

The foregoing Resolution was thereupon declared duly adopted.
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STATE OF NEW YORK )
) SS.:
COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of City of Albany Industrial Development Agency (the
“Agency”), DO HEREBY CERTIFY that | 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
September 19, 2013 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.

| 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.

| 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, | have hereunto set my hand and affixed the seal of the Agency this
19" day of September, 2013.

(Assistant) Secretary

(SEAL)
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PUBLIC HEARING RESOLUTION
67 HOWARD STREET LLC PROJECT

A regular meeting of City of Albany Industrial Ddepment Agency (the “Agency”) was
convened in public session at the office of the fggelocated at 21 Lodge Street in the City of Alpan
Albany County, New York on September 19, 2013 at83.m., local time.

The meeting was called to order by the (Vice) Ghair of the Agency and, upon roll being
called, the following members of the Agency were:

PRESENT:
Anthony J. Ferrara Chairman
Susan Pedo Secretary
Hon. Kathy Sheehan Treasurer
Martin Daley Member
Lee Eck Member
Tracy Metzger Member
C. Anthony Owens Member

ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Michael J. Yevoli CEO - Capitalize Albany Corpouati

Erik Smith CFO - Capitalize Albany Corporation

Sarah Reginelli Director of Economic Development

Bradley Chevalier Senior Economic Developer, Céipgailbany Corporation

Amy Gardner Administrative Assistant, Capitalizéoahy Corporation

John J. Reilly, Esq. Agency Counsel

A. Joseph Scott, lll, Esq. Special Agency Counsel

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

Resolution No. 0913-

RESOLUTION AUTHORIZING THE EXECUTIVE DIRECTOR OF QF OF
ALBANY INDUSTRIAL DEVELOPMENT AGENCY TO HOLD A PUBLUC
HEARING REGARDING A PROPOSED PROJECT TO BE UNDERTAK FOR
THE BENEFIT OF 67 HOWARD STREET LLC.

WHEREAS, City of Albany Industrial Development Agsn(the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of1ih&9 Laws of New York, constituting Title 1 of
Article 18-A of the General Municipal Law, Chapt24 of the Consolidated Laws of New York, as
amended (the “Enabling Act”) and Chapter 325 of1B&4 Laws of New York, as amended, constituting
Section 903-a of said General Municipal Law (satdher and the Enabling Act being hereinafter
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collectively referred to as the “Act”) to promotdevelop, encourage and assist in the acquiring,
constructing, reconstructing, improving, maintagninequipping and furnishing of manufacturing,
warehousing, research, commercial and industralitias, among others, for the purpose of pronmtin
attracting and developing economically sound consmemnd industry to advance the job opportunities,
health, general prosperity and economic welfarthefpeople of the State of New York, to improverthe
prosperity and standard of living, and to prevermployment and economic deterioration; and

WHEREAS, to accomplish its stated purposes, thendgeés authorized and empowered under
the Act to acquire, construct, reconstruct andaihsine or more “projects” (as defined in the Adh),to
cause said projects to be acquired, constructednséructed and installed, and to convey said ptojer
to lease said projects with the obligation to pasd) and

WHEREAS, 67 Howard Street LLC, a New York limiteddility company (the “Company”) has
submitted an application (the “Application”) to tAgency, a copy of which Application is on file tae
office of the Agency, which Application requestduhtt the Agency consider undertaking a project (the
“Project”) for the benefit of the Company, said jeod consisting of the following: (A) (1) the acgition
of an interest in a parcel of land containing agpnately .05 acres and located at 67 Howard Stfieset
Map # 76.33-1-13) in the City of Albany, Albany Guy, New York (the “Land”), (2) the construction
on the Land of a parking facility to contain apgroately 300 parking spaces (the “Facility”) and (3¢
acquisition and installation therein and thereonceftain fixtures, machinery and equipment (the
“Equipment”) (the Land, the Facility and the Equgmh hereinafter collectively referred to as the
“Project Facility™), all of the foregoing to be owd by the Company, to constitute a parking facdity
to be operated by the Company as a parking faalig other directly and indirectly related actisti
(B) the granting of certain “financial assistan¢®ithin the meaning of Section 854(14) of the Aet)h
respect to the foregoing, including potential exgoms from certain sales and use taxes, real ptpper
taxes, real estate transfer taxes and mortgagediegaaxes (collectively, the “Financial Assistaiic
and (C) the lease (with an obligation to purchasejale of the Project Facility to the Company wuchs
other person as may be designated by the Compahggeed upon by the Agency; and

WHEREAS, pursuant to Section 859-a of the Act, ptaiothe Agency providing any “financial
assistance” (as defined in the Act) of more tha®OF100 to any project, the Agency, among othergghin
must hold a public hearing pursuant to Section 899the Act with respect to said project; and

WHEREAS, the Agency desires to provide for compl@amvith the provisions of Section 859-a
of the Act with respect to the Project;

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF ™ OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS:

Section 1. The Agency hereby authorizes the Exeeubirector of the Agency, after
consultation with the members of the Agency andnsgeCounsel, (A) to establish the time, date and
place for a public hearing of the Agency to hedrparsons interested in the Project (the “Public
Hearing”); (B) to cause the Public Hearing to b&dhe a city, town or village where the Project Fiac
is or is to be located, and to cause notice of sudlic Hearing to be given to the public by putiiigy a
notice or notices of such Public Hearing in a neaggp of general circulation available to the resisi®f
the governmental units where the Project Facifitpii is to be located, such notice or notices roplg
with the requirements of Section 859-a of the AC);to cause notice of the Public Hearing to begito
the chief executive officer of the county and ofleaity, town, village and school district in whittme
Project Facility is or is to be located to complighathe requirements of Section 859-a of the ADY; to
conduct such Public Hearing; (E) to cause a regithe Public Hearing fairly summarizing the views
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presented at such Public Hearing (the “Reporthdqrepared; and (F) to cause a copy of the Réport
be made available to the members of the Agency.

Section 2. The Chairman, Vice Chairman and/or EtceeuDirector of the Agency is
hereby authorized and directed to distribute copfethis Resolution to the Company and to do such
further things or perform such acts as may be sacg®r convenient to implement the provisionshas t
Resolution.

Section 3. All action taken by the Executive Diggadf the Agency in connection with the
Public Hearing with respect to the Project priortihe date of this Resolution is hereby ratified and
confirmed.

Section 4. This Resolution shall take effect imraézly.

The question of the adoption of the foregoing Retsmh was duly put to a vote on roll call,
which resulted as follows:

Anthony J. Ferrara VOTING
Susan Pedo VOTING
Hon. Kathy Sheehan VOTING
Martin Daley VOTING
Lee Eck VOTING
Tracy Metzger VOTING
C. Anthony Owens VOTING

The foregoing Resolution was thereupon declareg abpted.
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STATE OF NEW YORK )
) SS.:
COUNTY OF ALBANY )

I, the undersigned (Assistant) Secretary of CityAtifany Industrial Development Agency (the
“Agency”), DO HEREBY CERTIFY that | have compardtktforegoing annexed extract of the minutes
of the meeting of the members of the Agency, inidgdhe Resolution contained therein, held on
September 19, 2013 with the original thereof oa ifil my office, and that the same is a true andecor
copy of said original and of such Resolution cargditherein and of the whole of said original soaf&a
the same relates to the subject matters theredmreef to.

| FURTHER CERTIFY that (A) all members of the Aggnicad due notice of said meeting;
(B) said meeting was in all respects duly held; g@suant to Article 7 of the Public Officers Lathd
“Open Meetings Law”), said meeting was open togémeeral public, and due notice of the time andeplac
of said meeting was duly given in accordance witthsOpen Meetings Law; and (D) there was a quorum
of the members of the Agency present throughout re@ieting.

| FURTHER CERTIFY that, as of the date hereof, #ttached Resolution is in full force and
effect and has not been amended, repealed or destcin

IN WITNESS WHEREOF, | have hereunto set my hand @ffided the seal of the Agency this
19" day of September, 2013.

(Assistant) Secretary

(SEAL)
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