
CLOSING ITEM NO.: A-9 

CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

AND 

1415 WASHINGTON PROPERTY LLC 

UNIFORM AGENCY PROJECT AGREEMENT 

DATED AS OF APRIL 1, 2022 

RELATING TO FINANCIAL ASSISTANCE GRANTED BY THE 
AGENCY WITH RESPECT TO A CERTAIN PROJECT LOCATED 
AT 1415 WASHINGTON AVENUE (TAX MAP NUMBER 53.-1-25) 
IN THE CITY OF ALBANY, ALBANY COUNTY, NEW YORK. 

012001.00190 Business 21808552v5 



TABLE OF CONTENTS 

(This Table of Contents is not part of the Uniform Agency Project Agreement 
and is for convenience of reference only.) 

PARTIES ....................................................................................................................................................... l 

Section 1.0 l. 
Section 1.02. 

Section 2.0 l. 
Section 2.02. 

Section 3.01. 
Section 3.02. 

Section 4.0 l. 
Section 4.02. 
Section 4.03. 
Section 4.04. 
Section 4.05. 
Section 4.06. 

Section 5.01. 
Section 5.02. 
Section 5.03. 
Section 5.04. 
Section 5.05. 
Section 5.06. 
Section 5.07. 
Section 5.08. 

ARTICLE I 

DEFINITIONS 

Definitions ......................................................................................................................... 4 
Interpretation ..................................................................................................................... 6 

ARTICLE II 

REPRESENTATIONS AND WARRANTIES 

Representations of and Warranties by the Agency ........................................................... 7 
Representations of and Warranties by the Company ........................................................ 7 

ARTICLE III 

COVENANTS AND AGREEMENTS 

Financial Assistance .......................................................................................................... 9 
Company Agreements ..................................................................................................... 10 

ARTICLE IV 

EVENTS OF DEFAULT AND REMEDIES 

Events of Default Defined .............................................................................................. 12 
Remedies on Default. ...................................................................................................... 12 
Recapture of Financial Assistance .................................................................................. 12 
Late Payments ................................................................................................................. 14 
Payment of Attorney's Fees and Expenses ..................................................................... 14 
Remedies; Waiver and Notice ......................................................................................... 14 

ARTICLEV 

MISCELLANEOUS 

Term ................................................................................................................................ 16 
Form of Payments ........................................................................................................... 16 
Company Acts ................................................................................................................. 16 
Amendments ................................................................................................................... 16 
Notices ............................................................................................................................ 16 
Binding Effect ................................................................................................................. 17 
Severability ..................................................................................................................... 1 7 
Counterparts .................................................................................................................... 1 7 

- I -
012001.00190 Business 21808552v5 



Section 5.09. 
Section 5.10. 

Applicable Law ............................................................................................................... 17 
Survival of Obligations ................................................................................................... 18 

TESTIMONIUM ......................................................................................................................................... 19 
SIGNATURES ............................................................................................................................................ 19 
ACKNOWLEDGEMENTS ........................................................................................................................ 20 

SCHEDULE A - Form ofNYS Quarterly Employment Report ........................................................... A-1 
SCHEDULE B - Recapture Benefits Policy ......................................................................................... B-1 
SCHEDULE C - Copy of Payment in Lieu of Tax Agreement ............................................................ C-1 
SCHEDULE D - Copy of Completed Application ............................................................................... D-1 
SCHEDULE E - Form of Annual Employment Verification/Compliance Report .............................. E-1 
SCHEDULE F - Community Commitments to be Provided by the Company .................................... F-1 

-11-
012001.00190 Business 21808552v5 



UNIFORM AGENCY PROJECT AGREEMENT 

THIS UNIFORM AGENCY PROJECT AGREEMENT dated as of April 1, 2022 (the "Uniform 
Agency Project Agreement") by and between CITY OF ALBANY INDUSTRIAL DEVELOPMENT 
AGENCY, a public benefit corporation organized and existing under the laws of the State of New York 
(the "State") having an office for the transaction of business located at 21 Lodge Street, Albany, New 
York 12207 (the "Agency") and 1415 WASHINGTON PROPERTY LLC, a limited liability company 
duly organized and validly existing under the laws of the State of Delaware having an office for the 
transaction of business located at c/o Scenic Investments, 157 Columbus Ave., #515, New York, New 
York 10023 (the "Company"); 

WITNESSETH: 

WHEREAS, Title 1 of Article 18-A of the General Municipal Law of the State of New York (the 
"Enabling Act") was duly enacted into law as Chapter 1030 of the Laws of 1969 of the State of New 
York, as amended; and 

WHEREAS, the Enabling Act authorizes and provides for the creation of industrial development 
agencies for the benefit of the several counties, cities, villages and towns in the State of New York and 
empowers such agencies, among other things, to acquire, construct, reconstruct, lease, improve, maintain, 
equip and dispose of land and any building or other improvement, and all real and personal properties, 
including, but not limited to, machinery and equipment deemed necessary in connection therewith, 
whether or not now in existence or under construction, which shall be suitable for manufacturing, 
warehousing, research, commercial or industrial purposes, in order to advance the job opportunities, 
health, general prosperity and economic welfare of the people of the State and to improve their standard 
of living; and 

WHEREAS, the Enabling Act further authorizes each such agency, for the purpose of carrying 
out any of its corporate purposes, to lease or sell any or all of its facilities, whether then owned or 
thereafter acquired; and 

WHEREAS, the Agency was created, pursuant to and in accordance with the provisions of the 
Enabling Act, by Chapter 325 of the Laws of 1974 of the State, as amended, codified as Section 903-a of 
the General Municipal Law of the State (said Chapter and the Enabling Act being hereinafter collectively 
referred to as the "Act") and is empowered under the Act to undertake the Project (as hereinafter defined) 
in order to so advance the job opportunities, health, general prosperity and economic welfare of the 
people of the State and improve their standard of living; and 

WHEREAS, in January, 2021, 1415 Washington Property LLC (the "Company"), a limited 
liability company duly organized and validly existing under the laws of the State of Delaware, presented 
an application (the "Application") to the Agency, which Application requested that the Agency consider 
undertaking a project (the "Project") for the benefit of the Company, said Project to include the following: 
(A) (1) the acquisition of an interest in an approximately 2.85 acre parcel of land located at 1415 
Washington Avenue (tax map number 53.-1-25) in the City of Albany, Albany County, New York (the 
"Land"), together with an existing approximately 66,237 square foot 95 room hotel located thereon (the 
"Existing Facility"), (2) the demolition of the Existing Facility and the construction on the Land of an 
approximately 414,850 square foot, five story building (the "New Facility" and collectively with the 
Existing Facility, the "Facility") and (3) the acquisition and installation therein and thereon of related 
fixtures, machinery, equipment and other tangible personal property (the "Equipment") (the Land, the 
Facility, and the Equipment being collectively referred to as the "Project Facility"), all of the foregoing to 
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be owned and operated by the Company as an approximately 240 unit student housing facility, with 
approximately 8,300 square feet of outdoor community courtyard/ampitheater and an 8,300 square foot 
plaza, with parking to accommodate approximately 207 vehicles 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 the authorization contained in a resolution adopted by the members of 
the Agency on February 18, 2021 (the "Public Hearing Resolution"), the Chief Executive Officer of the 
Agency (A) caused notice of a public hearing of the Agency (the "Public Hearing") pursuant to Section 
859-a of the Act, to hear all persons interested in the Project and the financial assistance being 
contemplated by the Agency with respect to the Project, to be mailed on February 25, 2021 to the chief 
executive officers of the county and of each city, town, village and school district in which the Project 
Facility is to be located, (B) caused notice of the Public Hearing to be posted on February 25, 2021 on a 
public bulletin board located at 21 Lodge Street in the City of Albany, Albany County, New York and on 
the Agency's website, (C) caused notice of the Public Hearing to be published on February 27, 2021 in 
the Times Union, a newspaper of general circulation available to the residents of the City of Albany, 
Albany County, New York, (D) as a result of the ban on large meetings or gatherings pursuant to 
Executive Order 202., as supplemented and the suspension of the Open Meetings Law relating to public 
hearings pursuant to Executive Order 202.15, as supplemented, each as issued by Governor Cuomo in 
response to the novel Coronavirus (COVID-19) pandemic, conducted the Public Hearing on March 10, 
2021 at 12:00 o'clock p.m., local time electronically rather than in person; and (E) prepared a report of 
the Public Hearing (the "Hearing Report") fairly summarizing the views presented at such Public Hearing 
and caused copies of said Hearing Report to be made available to the members of the Agency; and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the 
Consolidated Laws of New York, as amended (the "SEQR Act") and the regulations (the "Regulations") 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
( collectively with the SEQR Act, "SEQ RA"), by resolution adopted by the members of the Agency on 
September 23, 2021 (the "Resolution Confirming SEQR Determination"), the Agency (A) concurred in 
the determination that the City of Albany Planning Board (the "Planning Board") is the "lead agency" 
with respect to SEQRA, (B) acknowledged receipt of a negative declaration from the Planning Board 
issued on August 27, 2021 (the "Negative Declaration"), in which the Planning Board determined that the 
Project would not have a significant adverse environmental impact on the environment, and therefore, that 
an environmental statement need not be prepared with respect to the Project; and 

WHEREAS, by further resolution adopted by the members of the Agency on September 23, 2021 
(the "Commercial/Retail Finding Resolution"), the Agency (A) determined that the Project constituted a 
"commercial project" within the meaning of the Act, (B) found that although the Project Facility appears 
to constitute a project where facilities or properties that are primarily used in making the retail sales of 
goods or services to customers who personally visit such facilities may constitute more than one-third of 
the costs of the Project, the Agency is authorized to provide financial assistance in respect of the Project 
pursuant to Section 862(2)(a) of the Act because the Project Facility is located in a highly distressed area, 
(C) determined, following a review of the Hearing Report, that the Project would serve the public 
purposes of the Act by preserving permanent private sector jobs in the State of New York, and (D) 
determined that the Agency would proceed with the Project and the granting of the Financial Assistance; 
provided however, that no financial assistance would be provided to the Project by the Agency unless and 
until the Mayor of the City of Albany, as chief executive officer of the City of Albany, New York, 
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pursuant to Section 862(2)(c) of the Act, confirmed the proposed action of the Agency with respect to the 
Project. 

WHEREAS, by further resolution adopted by the members of the Agency on September 23, 2021 
(the "Pilot Deviation Approval Resolution"), the members of the Agency determined to deviate from the 
Agency's uniform tax exemption policy with respect to the Project. 

WHEREAS, by further resolution adopted by the members of the Agency on September 23, 2021 
(the "Approving Resolution"), the Agency determined to grant the Financial Assistance and to enter into a 
lease agreement dated as of April 1, 2022 (the "Lease Agreement") between the Agency and the 
Company and certain other documents related thereto and to the Project ( collectively with the Lease 
Agreement, the "Basic Documents"). Pursuant to the terms of the Lease Agreement, (A) the Company 
will agree (1) to cause the Project to be undertaken and completed, and (2) as agent of the Agency, to 
undertake and complete the Project and (B) the Agency has leased the Project Facility to the Company. 
The Lease Agreement grants to the Company certain options to acquire the Project Facility from the 
Agency; and 

WHEREAS, by certificate dated October 15, 2021 (the "Public Approval"), the Mayor, as chief 
executive officer of the City of Albany, New York, approved the proposed action to be taken by the 
Agency with respect to the Project for the purposes of Section 862(2)(c) of the Act; and 

WHEREAS, by resolution adopted by the members of the Agency on February 17, 2022 (the 
"Resolution Consenting to Change in Membership Interest"), the Agency consented to the change in 
membership interest of the Company; and 

WHEREAS, (A) the Agency has established certain policies allowing denial of Financial 
Assistance to any project which does not deliver the public benefits promised at the time said project was 
approved by the Agency (the "Public Benefits"), (B) the Agency is unwilling to grant Financial 
Assistance to a project unless the beneficiary of such project agrees that the amount of Financial 
Assistance to be received by such beneficiary with respect to such project shall be contingent upon, and 
shall bear a direct relationship to, the success or lack of success of such project in delivering the promised 
Public Benefits, and (C) the Agency has created this Uniform Agency Project Agreement in order to 
establish the conditions under which the Agency will be entitled to recapture some or all of the Financial 
Assistance that has been granted to the Company under the Basic Documents if the Project is 
unsuccessful in whole or in part in delivering the promised Public Benefits; and 

WHEREAS, the Company desires to receive certain Financial Assistance from the Agency with 
respect to the Project, and accordingly is willing to enter into this Uniform Agency Project Agreement in 
order to secure such Financial Assistance from the Agency: and 

WHEREAS, all things necessary to constitute this Uniform Agency Project Agreement a valid 
and binding agreement by and between the parties hereto in accordance with the terms hereof have been 
done and performed, and the creation, execution and delivery of this Uniform Agency Project Agreement 
have in all respects been duly authorized by the Agency and the Company; 

NOW, THEREFORE, FOR AND IN CONSIDERATION OF THE PREMISES AND THE 
MUTUAL COVENANTS HEREINAFTER CONTAINED, THE PARTIES HERETO HEREBY 
FORMALLY COVENANT, AGREE AND BIND THEMSELVES AS FOLLOWS TO WIT: 
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ARTICLE I 

DEFINITIONS 

SECTION 1.01. DEFINITIONS. All capitalized terms used herein and not otherwise defined herein shall 
have the same meanings as set forth in the Lease Agreement. The following words and terms used in this 
Uniform Agency Project Agreement shall have the respective meanings set forth below unless the context 
or use indicates another or different meaning or intent. 

"Application" means the application submitted by the Company to the Agency in January, 2021 
with respect to the Project, a copy of which is attached as Schedule D, in which the Company 
(A) described the Project, (B) requested that the Agency grant certain Financial Assistance with respect to 
the Project, and (C) indicated the Public Benefits that would result from approval of the Project by the 
Agency. 

"Basic Documents" shall have the meaning set forth in the Lease Agreement, and includes this 
Uniform Agency Project Agreement. 

"Community Commitments" means the community commitments described in Schedule F to this 
Uniform Agency Project Agreement. 

"Completion Date" means the earlier to occur of (A) August 31, 2024 or (B) such date as shall be 
certified by the Company to the Agency as the date of completion of the Project pursuant to Section 4.2 of 
the Lease Agreement, or (C) such earlier date as shall be designated by written communication from the 
Company to the Agency as the date of completion of the Project. 

"Contract Employee" means (A) a full-time, private-sector employee ( or self-employed 
individual) that is not on the Company's payroll but who has worked for the Company at the Project 
Facility for a minimum of 35 hours per week for not less than 4 consecutive weeks providing services that 
are similar to services that would otherwise be performed by a Full Time Equivalent Employee, or 
(B) 2 part-time, private-sector employees (or self-employed individuals) that are not on the Company's 
payroll but who have worked for the Company at the Project Facility for a combined minimum of 35 
hours per week for not less than 4 consecutive weeks providing services that are similar to services that 
would otherwise be performed by a Full Time Equivalent Employee. 

"Conveyance Documents" shall have the meaning set forth in the Lease Agreement. 

"Equipment" shall have the meaning set forth in the Lease Agreement. 

"Facility" shall have the meaning set forth in the Lease Agreement. 

"Financial Assistance" means exemptions from certain sales and use taxes, real property taxes, 
real property transfer taxes and mortgage recording taxes as more particularly described in the Basic 
Documents. 

"Full Time Equivalent Employee" means (A) a full-time, permanent, private-sector employee on 
the Company's payroll, who has worked at the Project Facility for a minimum of 35 hours per week for 
not less than 4 consecutive weeks and who is entitled to receive the usual and customary fringe benefits 
extended by the Company to other employees with comparable rank and duties; or (B) two part-time, 
permanent, private-sector employees on Company's payroll, who have worked at the Project Facility for a 
combined minimum of 35 hours per week for not less than 4 consecutive weeks and who are entitled to 
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receive the usual and customary fringe benefits extended by the Company to other employees with 
comparable rank and duties; or (C) a Contract Employee. 

"Initial Employment Plan" means the initial plan, based on the employment projections contained 
in the Application, regarding the number of people expected to be employed at the Project Facility and 
certain other matters, in substantially the form attached as Exhibit G to the Lease Agreement. 

"Land" means an approximately 2.85 acre parcel of land located at 1415 Washington Avenue (tax 
map number 53.-1-25) in the City of Albany, Albany County, New York. 

"Lease Agreement" means the lease agreement dated as of April 1, 2022 by and between the 
Agency, as landlord, and the Company, as tenant, pursuant to which, among other things, the Agency has 
leased the Project Facility to the Company, as said lease agreement may be amended or supplemented 
from time to time. 

"Payment in Lieu of Tax Agreement" means the payment in lieu of tax agreement dated as of 
April 1, 2022 by and between the Agency and the Company, pursuant to which the Company has agreed 
to make payments in lieu of taxes with respect to the Project Facility, as such agreement may be amended 
or supplemented from time to time. 

"Project" shall have the meaning set forth in the Lease Agreement. 

"Project Facility" means, collectively, the Land, the Facility, and the Equipment. 

"Recapture Events" shall mean the following: 

(1) 
Facility; 

failure to complete the acquisition, construction, and installation of the Project 

(2) failure by the Company to meet at least eighty percent (80%) of the Employment 
Level requirements contained in Section 3.02(E) hereof and in the Application or Initial 
Employment Plan; 

(3) liquidation of substantially all of the Company's operating assets and/or cessation 
of substantially all of the Company's operations; 

(4) relocation of all or substantially all of Company's operations at the Project 
Facility to another site, or the sale, lease or other disposition of all or substantially all of the 
Project Facility; 

(5) transfer of jobs equal to at least fifteen percent (15%) of the Company's 
Employment Level out of the City of Albany, New York; 

(6) failure by the Company to comply with the annual reporting requirements or to 
provide the Agency with requested information; 

(7) sublease of all or part of the Project Facility in violation of the Basic Documents; 

(8) a change in the use of the Project Facility, other than as a student housing facility 
and other directly and indirectly related uses; 
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2039. 

(9) failure by the Company to provide, or cause to be provided, the "Community 
Commitments" described in Section 3.0l(B)(3) hereof; or 

(10) failure by the Company to make an actual investment in the Project by the 
Completion Date equal to or exceeding 90% of the Total Project Costs as set forth in the 
Application. 

"Recapture Period" means the approximately eighteen (18) year period ending on December 31, 

SECTION 1.2. INTERPRETATION. In this Uniform Agency Project Agreement, unless the context 
otherwise requires: 

(A) the terms "hereby", "hereof', "herein", "hereunder" and any similar terms as used in this 
Uniform Agency Project Agreement, refer to this Uniform Agency Project Agreement, and the term 
"heretofore" shall mean before, and the term "hereafter" shall mean after, the date of this Uniform 
Agency Project Agreement; 

(B) words of masculine gender shall mean and include correlative words of feminine and 
neuter genders; 

(C) words importing the singular number shall mean and include the plural number, and vice 
versa; 

(D) any headings preceding the texts of the several Articles and Sections of this Uniform 
Agency Project Agreement, and any table of contents or marginal notes appended to copies hereof, shall 
be solely for convenience of reference and shall neither constitute a part of this Uniform Agency Project 
Agreement nor affect its meaning, construction or effect; and 

(E) any certificates, letters or opinions required to be given pursuant to this Uniform Agency 
Project Agreement shall mean a signed document attesting to or acknowledging the circumstances, 
representations, opinions of law or other matters therein stated or set forth or setting forth matters to be 
determined pursuant to this Uniform Agency Project Agreement. 
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ARTICLE II 

REPRESENTATIONS AND WARRANTIES 

SECTION 2.01. REPRESENTATIONS OF AND WARRANTIES BY THE AGENCY. The Agency does 
hereby represent, warrant, and covenant as follows: 

(A) Power. The Agency is a public benefit corporation of the State, has been duly established 
under the provisions of the Act, is validly existing under the provisions of the Act and has the power 
under the laws of the State to enter into this Uniform Agency Project Agreement and to carry out the 
transactions contemplated hereby and to perform and carry out all covenants and obligations on its part to 
be performed under and pursuant to this Uniform Agency Project Agreement. 

(B) Authorization. The Agency is authorized and has the corporate power under the Act, its 
by-laws and the laws of the State to enter into this Uniform Agency Project Agreement and the 
transactions contemplated hereby and to perform and carry out all the covenants and obligations on its 
part to be performed under and pursuant to this Uniform Agency Project Agreement. By proper corporate 
action on the part of its members, the Agency has duly authorized the execution, delivery, and 
performance of this Uniform Agency Project Agreement and the consummation of the transactions herein 
contemplated. 

(C) Conflicts. The Agency is not prohibited from entering into this Uniform Agency Project 
Agreement and discharging and performing all covenants and obligations on its part to be performed 
under and pursuant to this Uniform Agency Project Agreement by the terms, conditions or provisions of 
any order, judgment, decree, law, ordinance, rule or regulation of any court or other agency or authority 
of government, or any agreement or instrument to which the Agency is a party or by which the Agency is 
bound. 

SECTION 2.02. REPRESENTATIONS OF AND WARRANTIES BY THE COMPANY. The Company 
does hereby represent, warrant, and covenant as follows: 

(A) Power. The Company is a limited liability company duly organized and validly existing 
under the laws of the State of Delaware, is duly authorized to do business in the State and has the power 
under the laws of the State of Delaware to enter into this Uniform Agency Project Agreement and to 
perform and carry out the transactions contemplated hereby and to perform and carry out all covenants 
and obligations on its part to be performed under and pursuant to this Uniform Agency Project 
Agreement, and by proper action of its members have been duly authorized to execute, deliver and 
perform this Uniform Agency Project Agreement. 

(B) Authorization. The Company is authorized and has the power under its articles of 
organization, operating agreement and the laws of the State of Delaware to enter into this Uniform 
Agency Project Agreement and the transactions contemplated hereby and to perform and carry out all 
covenants and obligations on its part to be performed under and pursuant to this Uniform Agency Project 
Agreement. By proper action of its member, the Company has duly authorized the execution, delivery, 
and performance of this Uniform Agency Project Agreement and the consummation of the transactions 
herein contemplated. 

(C) Conflicts. The Company is not prohibited from entering into this Uniform Agency 
Project Agreement and discharging and performing all covenants and obligations on its part to be 
performed under and pursuant to this Uniform Agency Project Agreement by (and the execution, delivery 
and performance of this Uniform Agency Project Agreement, the consummation of the transactions 
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contemplated hereby and the fulfillment of and compliance with the provisions of this Uniform Agency 
Project Agreement will not conflict with or violate or constitute a breach of or a default under) the terms, 
conditions or provisions of its articles of organization, operating agreement or any other restriction, law, 
rule, regulation or order of any court or other agency or authority of government, or any contractual 
limitation, restriction or outstanding indenture, deed of trust, mortgage, loan agreement, other evidence of 
indebtedness or any other agreement or instrument to which the Company is a party or by which it or any 
of its property is bound, and neither the Company's entering into this Uniform Agency Project Agreement 
nor the Company's discharging and performing all covenants and obligations on its part to be performed 
under and pursuant to this Uniform Agency Project Agreement will be in conflict with or result in a 
breach of or constitute (with due notice and/or lapse of time) a default under any of the foregoing, or 
result in the creation or imposition of any lien of any nature upon any of the property of the Company 
under the terms of any of the foregoing, and this Uniform Agency Project Agreement is the legal, valid 
and binding obligation of the Company enforceable in accordance with its terms, except as enforceability 
may be limited by applicable bankruptcy, insolvency, reorganization, moratorium and other laws relating 
to or affecting creditors' rights generally and by general principles of equity (regardless of whether 
enforcement is sought in a proceeding in equity or at law). 

(D) Governmental Consent. No consent, approval or authorization of, or filing, registration or 
qualification with, any governmental or public authority on the part of the Company is required as a 
condition to the execution, delivery, or performance of this Uniform Agency Project Agreement by the 
Company or as a condition to the validity of this Uniform Agency Project Agreement. 
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ARTICLE III 

COVENANTS AND AGREEMENTS 

SECTION 3.01. FINANCIAL ASSISTANCE. (A) Financial Assistance. In the Application or Initial 
Employment Plan, the Company certified to the Agency employment information with respect to the 
Project Facility, and the operations of the Company. In reliance on the certifications provided by the 
Company in the Application or Initial Employment Plan, the Agency agrees to provide the Company with 
the following Financial Assistance related to the Project: 

(1) sales and use tax exemptions (est.): 

(2) a mortgage recording tax exemption (est.): 

(3) a real property tax exemption (est.): 

$2,544,000 

$520,000 

$5,143,547 

(B) Description of Project and Public Purpose of Granting Financial Assistance to the 
Project. In the Application and in the discussions had between the Company and the Agency with respect 
to the Company's request for Financial Assistance from the Agency with respect to the Project, the 
Company has represented to the Agency as follows: 

(1) That the Project is described as follows: (1) the acquisition of an interest in an 
approximately 2.85 acre parcel of land located at 1415 Washington Avenue (tax map number 53.-
1-25) in the City of Albany, Albany County, New York (the "Land"), together with an existing 
approximately 66,237 square foot 95 room hotel located thereon (the "Existing Facility"), (2) the 
demolition of the Existing Facility and the construction on the Land of an approximately 414,850 
square foot, five story building (the "New Facility" and collectively with the Existing Facility, the 
"Facility") and (3) the acquisition and installation therein and thereon of related fixtures, 
machinery, equipment and other tangible personal property (the "Equipment") (the Land, the 
Facility, and the Equipment being collectively referred to as the "Project Facility"), all of the 
foregoing to be owned and operated by the Company as an approximately 240 unit student 
housing facility, with approximately 8,300 square feet of outdoor community 
courtyard/ampitheater and an 8,300 square foot plaza, with parking to accommodate 
approximately 207 vehicles and any other directly and indirectly related activities. 

(2) That the Project will furnish the following benefits to the residents of the City of 
Albany, New York (the "Public Benefits") as described in Exhibit A to the Approving 
Resolution. 

(3) That the Company will provide, or cause to be provided, the Community 
Commitments described in Schedule F hereof. 

(C) Payment in Lieu of Tax Agreement. A copy of the Payment in Lieu of Tax Agreement is 
attached as Schedule C. The attached Payment in Lieu of Tax Agreement describes the dates the 
payments in lieu of taxes are to be made and includes a table describing the amount of payments in lieu of 
taxes to be made. 

(D) Contingent Nature of the Financial Assistance. Notwithstanding the prov1s1ons of 
Section 3.0l(A) of this Uniform Agency Project Agreement, the Agency and the Company agree that the 
amount of Financial Assistance to be received by the Company with respect to the Project shall be 
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contingent upon, and shall bear a direct relationship to, the success or lack of success of the Project in 
delivering the promised Public Benefits. 

(E) Application. The Company represents and warrants that the information contained in the 
Application is true and correct. 

SECTION 3.02. COMPANY AGREEMENTS. The Company hereby agrees as follows: 

(A) Filing - Initial. To file with the Agency, prior to the Closing Date, the Initial 
Employment Plan. 

(B) Filing -Annual. To file with the Agency, on an annual basis, within sixty (60) days after 
the end of each calendar year, a report regarding the number of people employed at the Project Facility 
and certain other matters as required under Applicable Law, an annual employment 
verification/compliance report (the "Annual Verification Report," in substantially the form attached 
hereto as Schedule E). 

(C) Employment Listing. To list new employment opportunities created as a result of the 
Project with the following entities (hereinafter, the "JTPA Entities"): ( 1) the New York State Department 
of Labor Community Services Division and (2) the administrative entity of the service delivery area 
created by the Federal Job Training Partnership Act (P.L. No. 97-300) in which the Project Facility is 
located (while currently cited in Section 858-b of the Act, the Federal Job Training Partnership Act was 
repealed effective June 1, 2000, and has been supplanted by the Workplace Investment Act of 1998 (P.L. 
No. 105-220)). 

(D) Employment Consideration. Except as otherwise provided by collective bargaining 
agreement, the Company agrees, where practicable, to first consider for such new employment 
opportunities persons eligible to participate in federal job training partnership programs who shall be 
referred by the JTP A Entities. 

(E) Employment Level. (1) To maintain, as described in the Application or Initial 
Employment Plan, the following employment level (the "Employment Level") during the term of the 
Uniform Agency Project Agreement: 

Year Total Employees 
2022-2023 Not Applicable 

2024 and thereafter 8 Full Time Equivalent Employees 

(2) (a) To verify that the Employment Level is being achieved at the Project 
Facility and the information contained in the Annual Verification Report, the Company is 
required to submit, or cause to be submitted, within sixty (60) days after the end of each calendar 
year: a form NYS-45 as of the last payroll date in the month of December (the "Quarterly 
Report," a copy of which is attached hereto as Schedule A and, together with the Annual 
Verification Report described in Section 3.02(B) above, being collectively referred to as the 
"Employment Affidavits") or some other form that is explicitly approved by the Agency. Full 
Time Equivalent Employees for each calendar year during the term of this Uniform Agency 
Project Agreement shall be the number reported in the Employment Affidavits delivered by the 
Company pursuant to Section 3.02(B) and this Section 3.02(E)(2). 

(b) In the event that some or all of the Full Time Equivalent Employees 
employed at the Project Facility constitute Contract Employees, it shall be the 
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responsibility of the Company to deliver, or cause to be delivered, the Quarterly Reports 
of the employers relating to such Contract Employees. The Company hereby agrees to 
provide such Quarterly Reports in accordance with the terms contained in Section 
3.02(E)(2)(a) above. 

(F) Non-Discrimination. (1) At all times during the term of this Uniform Agency Project 
Agreement, the Company shall not discriminate against any employee or applicant for employment 
because of race, color, creed, age, sex or national origin. The Company shall use its best efforts to ensure 
that employees and applicants for employment with the Company or any subtenant of the Project Facility 
are treated without regard to their race, color, creed, age, sex, or national origin. As used herein, the term 
"treated" shall mean and include, without limitation, the following: recruited, whether by advertising or 
other means; compensated, whether in the form of rates of pay or other forms of compensation; selected 
for training, including apprenticeship; promoted; upgraded; downgraded; demoted; transferred; laid off; 
and terminated. 

(2) The Company agrees that, in all solicitations or advertisements for employees 
placed by or on behalf of the Company during the term of this Uniform Agency Project 
Agreement, the Company will state in substance that all qualified applicants will be considered 
for employment without regard to race, color, creed or national origin, age or sex. 

(G) Information. Whenever requested by the Agency, to provide and certify or cause to be 
provided and certified by third party vendors, such information concerning the Company, its finances and 
other topics as the Agency from time to time reasonably considers necessary or appropriate, including, 
but not limited to, such information as to enable the Agency to verify and confirm the reports submitted 
by the Company pursuant to this Uniform Agency Project Agreement. 
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ARTICLE IV 

EVENTS OF DEF AULT AND REMEDIES 

SECTION 4.01. EVENTS OF DEFAULT DEFINED. (A) The following shall be "Events of Default" 
under this Uniform Agency Project Agreement, and the terms "Event of Default" or "default" shall mean, 
whenever they are used in this Uniform Agency Project Agreement, any one or more of the following 
events: 

(1) A default in the performance or observance of any of the covenants, conditions or 
agreements on the part of the Company in this Uniform Agency Project Agreement and the 
continuance thereof for a period of thirty (30) days after written notice thereof is given by the 
Agency to the Company, provided that, if such default is capable of cure but cannot be cured 
within such thirty (30) day period, the failure of the Company to commence to cure within such 
thirty (30) day period and to prosecute the same with due diligence. 

(2) The occurrence of an "Event of Default" under any other Basic Document. 

(3) Any representation or warranty made by the Company herein or in any other 
Basic Document proves to have been false at the time it was made. 

SECTION 4.02. REMEDIES ON DEFAULT. (A) Whenever any Event of Default hereunder shall have 
occurred, the Agency may, to the extent permitted by law, take any one or more of the following remedial 
steps: 

(1) declare, by written notice to the Company, to be immediately due and payable, 
whereupon the same shall become immediately due and payable, (a) all amounts payable pursuant 
to Section 5.3 of the Lease Agreement, and (b) all other payments due under this Uniform 
Agency Project Agreement or any of the other Basic Documents; or 

(2) terminate the Lease Agreement and the Payment in Lieu of Tax Agreement and 
convey to the Company all the Agency's right, title and interest in and to the Project Facility (the 
conveyance of the Agency's right, title and interest in and to the Project Facility shall be effected 
by the delivery by the Agency of the Termination of Lease to Agency and the Bill of Sale to 
Company. The Company hereby agrees to pay all expenses and taxes, if any, applicable to or 
arising from any such transfer of title); or 

(3) take any other action at law or in equity which may appear necessary or desirable 
to collect any amounts then due or thereafter to become due hereunder and to enforce the 
obligations, agreements, or covenants of the Company under this Uniform Agency Project 
Agreement. 

(B) No action taken pursuant to this Section 4.02 (including repossession of the Project 
Facility) shall relieve the Company from its obligations to make any payments required by this Uniform 
Agency Project Agreement and the other Basic Documents. 

SECTION 4.03. RECAPTURE OF FINANCIAL ASSISTANCE. (A) General. Upon the occurrence of a 
Recapture Event that occurs during the Recapture Period, the Agency may require the Company to 
provide for the recapture of the project financial assistance provided as of the date of determination (the 
"Project Financial Assistance"), all in accordance with the terms of this Section 4.03. The Company 
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hereby agrees, if requested by the Agency, to pay within thirty (30) days to the Agency the recapture of 
the Project Financial Assistance, as provided in this Section 4'.03. 

(B) Project Financial Assistance to be Recaptured. The Project Financial Assistance to be 
recaptured, as adjusted by the provisions of Section 4.03(C) below, by the Agency from the Company 
upon the occurrence of a Recapture Event during a Recapture Period shall be an amount equal to a 
percentage (as provided in subsection (C) below) multiplied by the sum of the following: 

(1) the portion of the amount of New York State sales and use taxes allocable to 
Albany County that the Company would have paid as of the date of determination in connection 
with the undertaking of the Project if the Project Facility was privately owned by the Company 
and not deemed owned or under the jurisdiction and control of the Agency; 

(2) the amount of any mortgage recording tax exemption provided by the Agency to 
the Company in connection with the undertaking of the Project (i.e., excluding the transit 
authority portion of the mortgage recording tax which the Agency has not provided an 
exemption); and 

(3) the difference between the amount of the payment in lieu of tax payments paid by 
the Company under the Payment in Lieu of Tax Agreement and the amount of the general real 
property ad valorem taxes that would have been payable by the Company to the Taxing Entities if 
the Project Facility was privately owned by the Company and not deemed owned or under the 
jurisdiction and control of the Agency. 

(C) Amount of Project Financial Assistance to be Recaptured. Upon the occurrence of a 
Recapture Event, the Company shall pay to the Agency the following amounts as recapture: 

Year Amount of Recapture 
2022 I 00% of the Project Financial Assistance 
2023 100% of the Project Financial Assistance 
2024 100% of the Project Financial Assistance 
2025 100% of the Project Financial Assistance 
2026 100% of the Project Financial Assistance 
2027 95% of the Project Financial Assistance 
2028 85% of the Project Financial Assistance 
2029 80% of the Project Financial Assistance 
2030 75% of the Project Financial Assistance 
2031 70% of the Project Financial Assistance 
2032 65% of the Project Financial Assistance 
2033 60% of the Project Financial Assistance 
2034 50% of the Project Financial Assistance 
2035 45% of the Project Financial Assistance 
2036 40% of the Project Financial Assistance 
2037 30% of the Project Financial Assistance 
2038 20% of the Project Financial Assistance 
2039 10% of the Project Financial Assistance 
2040 0% of the Project Financial Assistance 

(D) Redistribution of Project Financial Assistance to be Recaptured. Upon the receipt by the 
Agency of any amount of Project Financial Assistance pursuant to this Section 4.03, the Agency shall 
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redistribute such amount within thirty (30) days of such receipt to the Taxing Entity that would have 
received such amount but for the granting by the Agency of the Project Financial Assistance. 

(E) Survival of Obligations. The Company acknowledges that the obligations of the 
Company in this Section 4.03 shall survive the conveyance of the Project Facility to the Company and the 
termination of the Lease Agreement. 

(F) Agency Review of Recapture Determination. The Agency's determination to recapture 
all or a portion of the Project Financial Assistance shall be made by the Agency after an evaluation of the 
criteria for recapture set forth in the Agency's "Recapture Benefits Policy" as in effect as of the Closing 
Date (a copy of which policy is attached hereto as Schedule B). If the Agency determines that a Recapture 
Event has occurred, it shall give notice of such determination to the Company. The Company shall have 
thirty (30) days from the date the notice is deemed given to submit a written response to the Agency's 
determination and to request a written and/or oral presentation to the Agency why the proposed recapture 
amount should not be paid to the Agency. The Company may make its presentation at a meeting of the 
Agency. The Agency shall then vote on a resolution recommending (i) a termination of Financial 
Assistance, (ii) a recapture of Financial Assistance, (iii) both a termination and a recapture of Finance 
Assistance, (iv) a modification of Financial Assistance or (iv) no action. 

SECTION 4.04. LATE PAYMENTS. (A) One Month. If the Company shall fail to make any payment 
required by this Uniform Agency Project Agreement within thirty days of the date that written notice of 
such payment is sent from the Agency to the Company at the address provided in Section 5.05 of this 
Uniform Agency Project Agreement, the Company shall pay the amount specified in such notice together 
with a late payment penalty equal to five percent (5%) of the amount due. 

(B) Thereafter. If the Company shall fail to make any payment required by this Uniform 
Agency Project Agreement when due and such delinquency shall continue beyond the thirty days after 
such notice, the Company's obligation to make the payment so in default shall continue as an obligation 
of the Company to the Agency until such payment in default shall have been made in full, and the 
Company shall pay the same to the Agency together with (I) a late payment penalty of one percent (I%) 
per month for each month, or part thereof, that the payment due hereunder is delinquent beyond the first 
month, plus (2) interest thereon, to the extent permitted by law, at the greater of (a) one percent (I%) per 
month, or (b) the rate per annum which would be payable if such amount were delinquent taxes, until so 
paid in full. 

SECTION 4.05. PAYMENT OF ATTORNEY'S FEES AND EXPENSES. If the Company should 
default in performing any of its obligations, covenants or agreements under this Uniform Agency Project 
Agreement and the Agency should employ attorneys or incur other expenses for the collection of any 
amounts payable hereunder or for the enforcement of performance or observance of any obligation, 
covenant or agreement on the part of the Company herein contained, the Company agrees that it will, on 
demand therefor, pay to the Agency within thirty (30) days not only the amounts adjudicated due 
hereunder, together with the late payment penalty and interest due thereon, but also the reasonable fees 
and disbursements of such attorneys and all other expenses, costs and disbursements so incurred, whether 
or not an action is commenced. 

SECTION 4.06. REMEDIES; W AIYER AND NOTICE. (A) No Remedy Exclusive. No remedy herein 
conferred upon or reserved to the Agency is intended to be exclusive of any other available remedy or 
remedies, but each and every such remedy shall be cumulative and shall be in addition to every other 
remedy given under this Uniform Agency Project Agreement or now or hereafter existing at law or in 
equity or by statute. 
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(B) Delay. No delay or om1ss10n in exerc1smg any right or power accruing upon the 
occurrence of a Recapture Event or an Event of Default hereunder shall impair any such right or power or 
shall be construed to be a waiver thereof, but any such right or power may be exercised from time to time 
and as often as may be deemed expedient. 

(C) Notice Not Required. In order to entitle the Agency to exercise any remedy reserved to it 
in this Uniform Agency Project Agreement, it shall not be necessary to give any notice, other than such 
notice as may be expressly required in this Uniform Agency Project Agreement. 

(D) No Waiver. In the event any provision contained in this Uniform Agency Project 
Agreement should be breached by any party and thereafter duly waived by the other party so empowered 
to act, such waiver shall be limited to the particular breach so waived and shall not be deemed to be a 
waiver of any other breach hereunder. No waiver, amendment, release, or modification of this Uniform 
Agency Project Agreement shall be established by conduct, custom, or course of dealing. 
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ARTICLE V 

MISCELLANEOUS 

SECTION 5.01. TERM. This Uniform Agency Project Agreement shall become effective and the 
obligations of the Company shall arise absolutely and unconditionally upon the execution and delivery of 
this Uniform Agency Project Agreement by the Company and the Agency. Unless otherwise provided by 
amendment hereof, this Uniform Agency Project Agreement shall continue to remain in effect until 
December 31, 2039. 

SECTION 5.02. FORM OF PAYMENTS. The amounts payable under this Uniform Agency Project 
Agreement shall be payable in such coin and currency of the United States of America as at the time of 
payment shall be legal tender for the payment of public and private debts. 

SECTION 5.03. COMPANY ACTS. Where the Company is required to do or accomplish any act or thing 
hereunder, the Company may cause the same to be done or accomplished with the same force and effect 
as if done or accomplished by the Company. 

SECTION 5.04. AMENDMENTS. This Uniform Agency Project Agreement may not be effectively 
amended, changed, modified, altered, or terminated except by an instrument in writing executed by the 
parties hereto. 

SECTION 5.05. NOTICES. (A) General. All notices, certificates or other communications hereunder 
shall be in writing and may be personally served, telecopied or sent by courier service or United States 
mail and shall be sufficiently given and shall be deemed given when ( 1) delivered in person or by courier 
to the applicable address stated below, (2) when received by telecopy or (3) three business days after 
deposit in the United States, by United States mail (registered or certified mail, postage prepaid, return 
receipt requested, property addressed), or (4) when delivered by such other means as shall provide the 
sender with documentary evidence of such delivery, or when delivery is refused by the addressee, as 
evidenced by the affidavit of the Person who attempted to effect such delivery. 

(B) Addresses. The addresses to which notices, certificates and other communications 
hereunder shall be delivered are as follows: 

IF TO THE COMPANY: 

1415 Washington Property LLC 
c/o Scenic Investments 
157 Columbus Ave., #515 
New York, New York 10023 
Attention: Evan Podob 

WITH A COPY TO: 

Barclay Damon LLP 
80 State Street 
Albany, New York 12207 
Attention: Connie Cahill, Esq. 
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and 

Brick Law Firm, P.C. 
2 Computer Drive West, Suite 100 
Albany, New York 12205 
Attention: Andrew Brick 

IF TO THE AGENCY: 

City of Albany Industrial Development Agency 
21 Lodge Street 
Albany, New York 12207 
Attention: Chair 

WITH A COPY TO: 

Office of the Corporation Counsel 
City Hall, Eagle Street - Room 106 
Albany, New York 12207 
Attention: John J. Reilly, Esq. 

and 

Hodgson Russ LLP 
677 Broadway, Suite 301 
Albany, New York 12207 
Attention: A. Joseph Scott, III, Esq. 

(C) Change of Address. The Agency and the Company may, by notice given hereunder, 
designate any further or different addresses to which subsequent notices, certificates and other 
communications shall be sent. 

SECTION 5.06. BINDING EFFECT. This Uniform Agency Project Agreement shall inure to the benefit 
of, and shall be binding upon, the Agency, the Company and their respective successors and assigns. The 
provisions of this Uniform Agency Project Agreement are intended to be for the benefit of the Agency. 

SECTION 5.07. SEVERABILITY. If any article, section, subdivision, paragraph, sentence, clause, 
phrase, provision or portion of this Uniform Agency Project Agreement shall for any reason be held or 
adjudged to be invalid or illegal or unenforceable by any court of competent jurisdiction, such article, 
section, subdivision, paragraph, sentence, clause, phrase, provision or portion so adjudged invalid, illegal 
or unenforceable shall be deemed separate, distinct and independent and the remainder of this Uniform 
Agency Project Agreement shall be and remain in full force and effect and shall not be invalidated or 
rendered illegal or unenforceable or otherwise affected by such holding or adjudication. 

SECTION 5.08. COUNTERPARTS. This Uniform Agency Project Agreement may be simultaneously 
executed in several counterparts, each of which shall be an original and all of which shall constitute but 
one and the same instrument. 

SECTION 5.09. APPLICABLE LAW. This Uniform Agency Project Agreement shall be governed by 
and construed in accordance with the laws of the State. 
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SECTION 5.10. SURVIVAL OF OBLIGATIONS. The obligations of the Company to make the filings 
and listings required by Section 3.02 hereof shall survive the termination of this Uniform Agency Project 
Agreement, and all such filings and reports after such termination shall be made upon demand of the party 
to whom such filings and reports are due. 
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IN WITNESS WHEREOF, the Agency and the Company have caused this Uniform Agency 
Project Agreement to be executed in their respective names by duly authorized officers thereof, all being 
done as of the date first above written. 

CITY OF ALBANY INDUSTRIAL 
DEVELOPMENT AGENCY 

BY:~~ 
1 Chair 

1415 WASHINGTON PROPERTY LLC, 
a Delaware limited liability company 

BY: 1415 WASHINGTON PROPERTY HOLDINGS LLC, 
a Delaware limited liability company, its Sole Member 

BY: UAlbany Student Housing MM LLC, a Delaware 
limited liability company, its Managing Member 

BY: -------------------
Michael R. Pullman, its Authorized Representative 

SPECIAL PROJECT CERTIFICATION 

As required under Section 859-a(6) of the Act, the Company hereby certifies, under penalty of 
perjury, that the Company is in substantial compliance with all local, state and federal tax, worker 
protection and environmental laws, rules and regulations. 
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1415 WASHINGTON PROPERTY LLC, 
a Delaware limited liability company 

BY: 1415 WASHINGTON PROPERTY HOLDINGS LLC, 
a Delaware limited liability company, its Sole Member 

BY: UAlbany Student Housing MM LLC, a Delaware 
limited liability company, its Managing Member 

BY: -------------------
Michael R. Pullman, its Authorized Representative 
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IN WI1NESS WHEREOF, the Agency and the Company have caused this Uniform Agency 
Project Agreement to be executed in their respective names by duly authorized officers thereof, all being 
done as of the date first above written. 

CITY OF ALBANY INDUSTRIAL 
DEVELOPMENT AGENCY 

BY: ----------------Chair 

1415 WASHINGTON PROPERTY LLC, 
a Delaware limited liability company 

BY: 

BY: 

BY: 

1415 WASHINGTON PROPERTY HOLDINGS LLC, 
a Delaware limited liability company, its Sole Member 

UAlbany Student Housing MM LLC, a Delaware 
limited liability company, its Managing Member 

------------------Michael R. Pullman, its Authorized Representative 

SPECIAL PROJECT CERTIFICATION 

As required under Section 859-a(6) of the Act, the Company hereby certifies, under penalty of 
perjury, that the Company is in substantial compliance with all local, state and federal tax, worker 
protection and environmental laws, rules and regulations. 
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1415 WASHINGTONPROPERTYLLC, 
a Delaware limited liability company 

BY: 

BY: 

BY: 

1415 WASHINGTON PROPERTY HOLDINGS LLC, 
a Delaware limited liability company, its Sole Member 

UAlbany Student Housing MM LLC, a Delaware 
limited liability company, its Managing Member 

------------------
Michael R. Pullman, its Authorized Representative 
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STATE OF NEW YORK 

COUNTY OF ALBANY: 

) 
)ss: 
) 

On the 5th day of April, in the year 2022, before me, the undersigned, personally appeared 
SUSAN PEDO, personally known to me or proved o me on the basis of satisfactory evidence to be the 
individual whose name is subscribed to the within instru ent and acknowledged to me that she executed 
the same in her capacity, and that by her signature on th ins ument, the individual, or the person upon 
behalf of which the individual acted, executed the instrum nt. 
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Nadene E. Zeigler 
Notary Public, State ofNew York 

Qualified in Albany County 
No. 02ZE5050898 

Commission Expires October 23, 2025 



STATE OF NEW YORK 
Wi' .S h.l, ,-~Ir 

COUNTY OF :A:LBAMY 

) 
)ss: 
) 

On the '?- day of April, in the year 2022, before me, the undersigned, personally appeared 
MICHAEL R. PULLMAN, personally known to me or proved to me on the basis of satisfactory evidence 
to be the individual whose name is subscribed to the within instrument and acknowledged to me that he 
executed the same in his capacity, and that by his signature on the instrument, the individual, or the 
person upon behalf of which the individual acted, executed the instrument. 
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Notary Public 

Traci L. t<rauas 
Notary Publlo,State of New York 

No. 01KR6180086 
Qualified in Westchester County 

Commission Expires sw.e tt;t.ul-'1 
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SCHEDULE A 

NYS-45 
QUARTERLY REPORT 

A-1 



NYS-45<1,19) Quarterly Combined Withholding, Wage Reporting, • 
And Unemployment Insurance Return 

-....th ... nlllfllnl In lllcanupandtn .. , 

UI Employer 
registration number 

Withholding 
Identification number 

Employer legal name: 

Number of employees 
Enter the number of full-time and part-time covered 
employees who worked during or received pay for 
the week that includes the 12th day of each month. 

Mark an Xln a,ty one box to indicate the quarter(a separate 
return must be completed for each quarter) and enter the year. 

Jan 1-, 
Mar31 

1 2 3 4 yy 
Apr1-' 
J.m30' 

Oct1-
llec31; 

Are dependent health Insurance benefits 
available to any employee? ....... Yes No , 

If seasonal employer, marl< an X in the box .. 

a. First month b. Second month c. Third month 
UI 
SK 

Part A• Unemployment Insurance (UI) Information Part B - Withholding tax (WT) information 

1. Tolal remuneration paid this 
qUllller ..... 

2. Remuneration p\111;1 this quarmr 
In axcass of the UI wage base 
since January 1 (soo m) .. .... . 

3. Wages stbjecl to cootnb~ 
(-.dllne2fromlno1) 

4. UI contributions due , 
Enteryouro r------i 
UI rate • L____J % . 

5. R&-employment service fund 
(mullip/y/ino 3 • J/0()76) ............. . 

6. UI previously underpaid with 
Interest... . ....................... . 

7. Total of lines 4, 5, and 6 .......... . 

8. EnterUI previously overpaid ..... 

9. Total UI amounla due (lflile 7 ls 
grllllarlhanli!o 8, enlar,.,,.,._J ... 

12. New York State 
tax withheld ....... . 

13. NewYorkCl\y 
taxwtthheld ...... . 

14. Yonkffi tax 
wi1hheld 

1 5. Total tax withheld 
(add lines 12, 13, snd 14} ....•....•. 

16. WT end! from pravlous 
quartlr's ratum r• lnalrJ ..... . 

17. Fonn NYS-1 payments made 
for quarter ............ . 

18. Total paymenla 
(add lines 16 IJlld 17) ... 

19. TolalWTamountdue/Jfllnt15 
111,...,11J1oJ1no1aen1er-, ... 

20. =:~id~,:,_ 
,.,,.&ndmsdranXin20oor20b)* ... 

Ill Ill I 111111111111111 
4191941& 

For office use only 
Postmark 

Received date 

Al SI 

10. Total UI overpaid (If lino B Jo 

~::,,,111an,.:M;J!jt"l'- 20a. Apply to oulslandlng 
llabliitles and/or l8Md ..... . or 20b. Clad~ 10 next quarter 

wilhhokling tax 

11. Apply to ointandlng lallllilles 
and/or refund ........................ . 

21. Total payment due (add lines 9 and 19; make one 

remtfance payable to NYS Employment Contributions 

and Taxes) ............................................................ . 

* An overpayment of either UI contributions or withholding tax cannot be used to offset an amount due for the other. 
Complete Parts D and Eon backofform, if required. 
Part C - Em lo ee wa e and withholdin information 

Quarterly employee/payee wage reporting and withholding lnfonnatlon 
(If more than five employees or if reporting other wages, do not make entries in this section; complete Form NYS-45-A TT. 

Do not use negative numbers; see imdructions.) 
a Social Security number b Last name, first name, middle Initial 

Signature (S'80 instrucflons) Signer's name (please prmf) Title 

• 
Date ~?leptJ~-~e,.r:ir~J?et_. 

{ 
'---------'L 
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• Withholding 
ldantlflcatlon number 

Part D - Form NYS-1 corrections/additions 

• 111111111111111 I Ill II 
41919422 

Use Part D only for corrections/additions for the quarter being reported in Part B of this return. To correct original withholding information 
reported on Form(s) NYS-1, complete columns a, b, c, and d. To report additional withholding information not previously submitted on 
Form(s) NYS-1, complete only columns c and d. Lines 12 through 15 on the front of this return must reflect these corrections/addmons. 

a 
Original 

last payroll date reported 
on Form NYS-1, lineA(mmdd) 

• 
• 
• 
• 
• 
• 

C 
Correct 

last payroll date 
(mmdd) 

Part E - Change of business information 
22. This line is not in use for this quarter. 

23. If you permanently ceased paying wages, enter the date (mmddW) of the final payroll (see Note ~w) ....... . 

24. If you sold or transferred all or part of your business: 

Mark an X to indicate whether in whole D or in part D 
Enter the date of transfer (mmddW) ............ . 

Complete the information below about the acquiring entity 

Note: For questions about other changes to your withholding tax account, call the Tax Department at 518-485-6654; for your unemployment insurance 
account, call the UI Employer Hotline at 1-888-899-8810. If you are using a paid preparer or a payroll service, the section below must be completed. 

Paid 
Preparer's signature Date Preparer's NYTPRIN Preparer's SSN or PTIN 

Payroll service's name Payroll 
service's 

~----------------------------------~EIN 

Checklist for mailing: 

FIie original return and keep a copy for your records. 
Complete lines 9 and 19 to ensure proper credit of payment. 
Enter your withholding ID number on your remittance. 
Make remittance payable to NYS Employment Contributions and Taxes. 
Enter your telephone number In boxes below your signature. 
See Need help? on Form NYS-45-I If you need forms or assistance. 

NYS-45 (1/19) (back) 

A-3 
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Mail to: 

NYS EMPLOYMENT 
CONTRIBUTIONS AND TAXES 
PO BOX4119 
BINGHAMTON NY 13902-4119 

• 

NYTPRIN 
excl. code 



SCHEDULEB 

RECAPTURE BENEFITS POLICY 

PART25 

POLICY RESPECTING RECAPTURE OF PROJECT BENEFITS 

SECTION 2501. PURPOSE AND JUSTIFICATION. (A) The purpose of this Policy is to outline the 
procedures utilized by City of Albany Industrial Development Agency (the "Agency") to review 
compliance with (1) the requirements of the Agency relating to job creation and/or retention, other 
expected public benefits and reporting and (2) the requirements of the State of New York (the "State") 
relating to sales tax exemptions and reporting. 

(B) The Agency was created pursuant to Section 903-a of Title 2 of Article 18-A of the 
General Municipal Law and Title 1 of Article 18-A the General Municipal Law (collectively, the "Act") 
for the purpose of promoting employment opportunities for, and the general prosperity and economic 
welfare of, residents of the City of Albany and the State. Under the Act, the Agency was created in order 
to advance the job opportunities, health, general prosperity, and economic welfare of the residents of the 
City of Albany, New York (the "City") and of the State. 

(C) The Agency has been advised that a number of other industrial development agencies 
have adopted policies that (1) contain provisions allowing the industrial development agency to recapture 
certain financial benefits provided by said agency to a project applicant if said project applicant does not 
fulfill certain job creation promises contained in its application or fails to fulfill certain other promises 
made to said agency and (2) allow said agency to take into account exigent circumstances in deciding 
whether to exercise these provisions respecting the recapture of said financial benefits. 

(D) Chapter 59 of the Laws of 2013 (Part J), effective March 28, 2013 (the "2013 Budget 
Law"), enacted March 28, 2013, established new recordkeeping, reporting, and recapture requirements for 
industrial development agency projects that receive sales tax exemptions. 

(E) The new sales tax recording and reporting requirements required by the 2013 Budget 
Law include the following: (1) a requirement to keep records of the amount of sales tax benefits provided 
to each project and make those records available to the State upon request; (2) a requirement to report to 
the State, within 30 days after providing financial assistance, the amount of sales tax benefits intended to 
be provided to a project; and (3) a requirement that the Agency post on the internet and make available 
without charge copies of its resolutions and agreements appointing an agent or project operator or 
otherwise related to any project it establishes. A project operator ("Project Operator") is appointed by the 
Agency through the filing of form ST-60 with the New York State Department of Taxation and Finance. 

(F) The 2013 Budget Law requires that the Agency recapture State sales tax benefits where: 
(1) the project is not entitled to receive those benefits; (2) the exemptions exceed the amount authorized 
or are claimed for unauthorized property or services; or (3) the Project Operator failed to use property or 
services in the manner required by its agreements with the Agency. 

(G) For purposes of this Policy, with respect to a particular calendar year and a particular 
project, the term "financial assistance" shall include the following: 
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(1) Proceeds of debt obligations issued by the Agency with respect to said project 
have been disbursed during the calendar year in question. 

(2) Any tax exemption or abatement (a) which may have directly or indirectly 
benefitted the project or Project Operator shall during such calendar year and (b) which resulted 
from (i) the Agency's title to, possession of or, control of or other interest in said project, or 
(ii) the designation by the Agency of said project occupant (or any sublessee, contractor, supplier 
or other operator of the project) as an agent of the Agency. 

(3) Any grant made by the Agency with respect to said project or Project Operator 
shall during such calendar year. 

(4) Any loan made by the Agency with respect to said project or Project Operator 
shall during such calendar year. 

(H) For purposes of this Policy, with respect to a particular project, the term "Project 
Agreements" shall mean the project documents between the Agency and an applicant with respect to the 
applicant's project. In addition to a lease agreement or installment sale agreement between the Agency 
and the applicant, the Project Agreements may also include a payment in lieu of tax agreement, a project 
agreement, and one or more recapture agreements, as well as security agreements intended to ensure 
compliance by the applicant with the requirements of the Project Agreements. 

SECTION 2502. REQUIREMENTS FOR APPLICANTS. (A) Under the Act, the Agency is required to 
submit certain annual reports relating to Agency projects to the New York State Office of the 
Comptroller. In order to satisfy its annual reporting requirements and other requirements under the Act 
and certain other requirements imposed by the Act, as well as the new requirements imposed upon the 
Agency by the 2013 Budget Law, the Agency will require each applicant for financial assistance from the 
Agency agree to satisfy the following requirements as a condition to the receipt of such financial 
assistance: 

(1) Any applicant requesting a sales tax exemption from the Agency must include in 
the application a realistic estimate of the value of the savings anticipated to be received by the 
applicant. Each applicant is hereby warned to provide a realistic estimate in the application, as the 
2013 Budget Law and the regulations expected to be enacted thereunder are expected to require 
that the Agency recapture any benefit that exceeds the greater of (a) the amount listed in said 
application or (b) authorized by the Agency in a separate resolution. 

(2) Any applicant requesting a sales tax exemption from the Agency must agree to 
annually file (and cause any sublessee, contractor, supplier or other operator of the project to file 
annually) with the State, on a form and in such manner as is prescribed by the State, a statement 
of the value of all sales and use tax exemptions claimed by the applicant and all contractors, 
subcontractors, consultants and other agents of the applicant under the authority granted to the 
applicant by the Agency. 

(3) Any applicant requesting a sales tax exemption from the Agency must agree to 
furnish to the Agency a copy of each such annual report submitted to the State by the applicant or 
any sub lessee, contractor, supplier or other operator of the project. 

(4) As required by the 2013 Budget Law, the Project Agreements will provide that 
any sales tax benefits determined by the Agency to be subject to recapture pursuant to the 2013 
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Budget Law must be remitted by the applicant to the Agency within 20 days of a request therefor 
by the Agency. 

(5) The applicant agrees that, as required by the 2013 Budget Law, the resolutions of 
the Agency with respect to the project and the Project Agreements will now be publicly available 
on the Agency's website. As provided in the New York Freedom oflnformation Law ("FOIL"), 
the applicant may request that certain information contained therein be redacted and, if the 
applicant can demonstrate to the satisfaction of the Agency that release of said information would 
result in substantial harm to the applicant's competitive position, the Agency may comply with 
such request. 

(6) Except as otherwise provided by collective bargaining agreements, new 
employment opportunities created as a result of the Project will be listed with the New York State 
Department of Labor Community Services Division (the "DOC") and with the administrative 
entity ( collectively with the DOC, the "JTP A Entities") of the service delivery area created by the 
federal job training partnership act (Public Law 97-300) ("JTPA"), as replaced by the Workforce 
Investment Act of 1998 (Public Law 105-220), in which the Project is located. 

(7) Except as otherwise provided by collective bargaining agreements, where 
practicable, the applicant will first consider persons eligible to participate in JTPA programs who 
shall be referred by JTP A Entities for new employment opportunities created as a result of the 
Project. 

(8) The applicant agrees, whenever requested by the Agency, to provide and certify 
or cause to be provided and certified such information concerning the Applicant, its finances and 
other topics as the Agency from time to time reasonably considers necessary or appropriate, 
including, but not limited to, such information as to enable the Agency to make any reports 
required by law or governmental regulation. 

(9) Within sixty (60) days after the end of each calendar year, the applicant shall 
furnish to the Agency a certificate of an Authorized Representative of the applicant stating that no 
event of default under the Project Agreements has occurred or is continuing or, if any Event of 
Default exists, specifying the nature and period of existence thereof and what action the applicant 
has taken or proposes to take with respect thereto, and setting forth the unpaid principal balance 
of the Bonds and accrued but unpaid interest thereon and that no defenses, offsets or 
counterclaims exist with respect to the indebtedness evidenced thereby. 

(10) The applicant shall insure that all employees and applicants for employment with 
regard to the Project are afforded equal employment opportunities without discrimination. 

(11) The applicant agrees to file with the Agency, no later than sixty (60) days after 
the end of each calendar year, reports regarding the number of people employed at the project and 
certain other matters. 

(B) In order to ensure that the project will create the public benefits anticipated by the 
Agency accruing to the residents and taxpayers of the City, the Project Agreements will require that each 
Agency Project Operator agree that, annually, within 60 days of the end of each calendar year during 
which a project has received any financial assistance from the Agency, such Agency Project Operator will 
complete and file with the Agency an annual report (the "Operator Annual Report") describing the status 
of the project during the calendar year just completed, including such information as: jobs projected to be 
created/retained; estimated salary of jobs to be created/retained; current number of jobs; construction jobs 
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created through the year; exemptions from taxes and payments in lieu of tax made; status of local labor; 
and status of bond financing related to the project. 

SECTION 2503. ENFORCEMENT.(A) The Agency will use the information contained in the Operator 
Annual Report, and may use site visits and follow-ups, to gauge the status of a project in relation to the 
original commitment of the applicant as stated in the project application. 

(B) Should the staff or board members of the Agency find significant deficiencies in any 
area; the project will be further reviewed. Examples of situations that may trigger review and/or action by 
the Agency include: 

(1) If the Project Operator shifts production activity to a facility outside of the City 
and, as a result, fails to achieve the economic benefits projected; 

(2) If the Project Operator moves all operations outside the City, neglects to move 
operations to the City, or the project does not otherwise conform to the project described in the 
Project Agreements; 

(3) If a significant shortfall in economic benefits is identified, as compared with the 
application, such as a significant shortfall in new job creation/retention and/or expected major 
investments in the business; 

(4) Failure to comply with annual reporting requirements or provide the Agency with 
requested information; or 

(5) Closure of a project within the time period the applicant receives Agency 
financial assistance. 

(C) Should the staff or board members of the Agency find significant deficiencies in the 
achievement of the economic benefits promised as described in the application and the Project 
Agreements, the Project Operator will be asked to provide justification for said shortfalls. The board 
members of the Agency will compare these statements against industry standards, as well as the current 
market and economic conditions, to determine whether the Project Operator did all that it could to meet 
its obligations as outlined in the application and the Project Agreements. 

(D) The board members of the Agency will determine on a case by case basis whether a 
hearing is appropriate to allow a Project Operator to be heard on the issue regarding said Project 
Operator's failure to achieve the projected economic benefits. 

(E) Should the board members of the Agency find that (1) significant deficiencies in the 
achievement of the economic benefits promised as described in the application and the Project 
Agreements have occurred and (2) there appears to be no justification satisfactory to the Agency to 
explain these deficiencies, the Agency may determine to undertake any enforcement action available to 
the Agency under the Agency Agreements to seek redress for these deficiencies. 

(F) Enforcement action taken by the Agency under the Agency Documents may include, but 
shall not be limited to, the following: 

(1) Requesting cure of the deficiency by a final notice letter. 

(2) Forwarding an event of default notice under the Project Agreements. 
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(3) Notifying appropriate New York State agencies of the Project Operator's failure 
to comply with such requirements. 

(4) Terminating any or all of the Project Agreements early. 

(5) Reducing the value of financial assistance moving forward. 

(6) Terminating any future financial assistance. 

(7) Requiring that the value of all the financial assistance utilized to date to be repaid 
in full or in part. 

(G) In connection with the undertaking of a Project and/or the preparation of Project 
Agreements, the Agency also reserves the right to negotiate the terms and conditions of these recapture 
provisions. 

SECTION 2504. EFFECTIVE DATE. This policy shall be effective with respect to any project 
undertaken by the Agency where receipt of the application for the project occurs after the date of approval 
of this Policy. 

B-5 
012001.00190 Business 21808552v5 



SCHEDULEC 

COPY OF PAYMENT IN LIEU OF TAX AGREEMENT 

C-1 
012001.00190 Business 21808552v5 



CLOSINGITEMNO.: A-7 

CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 

AND 

1415 WASHINGTONPROPERTYLLC 

PAYMENT IN LIEU OF TAX AGREEMENT 

DATED AS OF APRJL 1, 2022 

RELATING TO THE PREMISES LOCATED AT 1415 WASHINGTON 
AVENUE (TAX MAP NUMBER 53.-1-25) IN THE CITY OF ALBANY, 
ALBANY COUNTY, NEW YORK. 

012001.00190 Business 2 l808139v4 

C-2 
01200100190 Business 21808552v5 



TABLE OF CONTENTS 

(This Table of Contents is not part of the Payment in Lieu ofTax 
Agreement and is for convenience ofreference only.) 

PARTIES ........................................................................................................................... : ........................... I 
RECITALS .................................................................................................................................................... ! 

ARTICLE I 

REPRESENTATIONS AND WARRANTIES 

Section 1.01. Representations of and Warranties by the Agency ................................................................ 5 
Section 1.02. Representations of and Warranties by the Company ............................................................. 5 

ARTICLE II 

COVENANTS AND AGREEMENTS 

Section 2.01. Tax-Exempt Status of the Project Facility ............................................................................. 7 
Section 2.02. Payments in Lieu of Taxes ..................................................................................................... 7 
Section 2.03. Credit for Taxes Paid ............................................................................................................. 9 
Section 2.04. Late Payments ...................................................................................................................... 10 

ARTICLEID 

LIMITED OBLIGATION 

Section 3.01. No Recourse; Limited Obligation of the Agency ................................................................ 11 

ARTICLEN 

EVENTS OF DEFAULT 

Section 4.01. Events of Default ................................................................................................................. 12 
Section 4.02. Remedies on Default ............................................................................................................ 12 
Section 4.03. Payment-of Attorney's Fees and Expenses .......................................................................... 13 
Section 4.04. Remedies; Waiver and Notice .............................................................................................. 13 

ARTICLEV 

MISCELLANEOUS 

Section 5.01. Term ...................................................................................... : .............................................. 14 
Section 5.02. Form of Payments ................................................... .-............................................................ 14 
Section 5.03. Company Acts ...................................................................................................................... 14 
Section 5.04. Amendments ........................................................................................................................ 14 
Section 5.05. Notices ................................................................................................................................. 14 
Section 5.06. Binding Effect ...................................................................................................................... 16 
Section 5.07. Severability .......................................................................................................................... 16 

- I -
01200 l.00 I 90 Business 21808 I J9v~ 

C-3 
012001.00190 Business 21808552v5 



Section 5.08. Counterparts ......................................................................................................................... 16 
Section 5.09. Applicable Law .................................................................................................................... 16 

TESTIMONIUM ......................................................................................................................................... 17 
SIGNATURES ............................................................................................................................................ 17 
ACKNOWLEDGEMENTS ........................................................................................................................ 18 

EXIDBIT A - Description of the Leased Land ......................................................................................... A-1 
EXIDBIT B - PILOT Pay!llent Tenns ...................................................................................................... B-1 
EXIDBIT C - Company Affidavit Regarding Gross Revenue .................................................................. C-1 

- II -
012001.00[90 Business 21808139v4 

C-4 
012001.00190 Business 21808552v5 



PAYMENT IN LIEU OF TAX AGREEMENT 

THIS PAYMENT IN LIEU OF TAX AGREEMENT dated as of April 1, 2022 (the "Payment in 
Lieu of Tax Agreement") by and between CITY OF ALBANY INDUSTRIAL DEVELOPMENT 
AGENCY, a public benefit corporation organized and existing under the laws of the Stat/) of New York 
having an office for the transaction of business located at 21 Lodge Street, Albany, New York (the 
"Agency"), and 1415 WASHINGTON PROPERTY LLC, a limited liability company organized and 
existing under the laws of the State of Delaware having an office for the transaction of business located at 
c/o Scenic Investments, 157 Columbus Ave., #515, New York, New York (the "Company"); 

WITNESSETH: 

WHEREAS, Title 1 of Article 18-A of the General Municipal Law of the State of New York (the 
"Enabling Act") was duly enacted into law as Chapter 1030 of the Laws of 1969 of the State of New York; 
and 

WHEREAS, the Enabling Act authorizes and provides for the creation of industrial development 
agencies for the benefit of the several counties, cities, villages and towns in the State of New York (the 
"State") and empowers such agencies, among other things, to acquire, construct, reconstruct, lease, 
improve, maintain, equip and dispose of land and any building or other improvement, and all real and 
personal properties, including, but not limited to, machinery and equipment deemed necessary in 
connection therewith, whether or not now in existence or under construction, which shall be suitable for 
manufacturing, warehousing, research, commercial or industrial purposes, in order to advance the job 
opportunities, health, general prosperity and economic welfare of the people of the State and to improve 
their standard of living; and 

WHEREAS, the Enabling Act further authorizes each such agency, for the purpose of carrying out 
any of its corporate purposes, to lease or sell any or all of its facilities, whether then owned or thereafter 
acquired; and 

WHEREAS, the Agency was created, pursuant to and in accordance with the provisions of the 
Enabling Act, by Chapter 325 of the Laws of 1974 of the State (collectively, with the Enabling Act, the 
"Act") and is empowered under the Act to undertake the Project (as hereinafter defined) in order to so 
advance the job opportunities, health, general prosperity and economic welfare of the people of the State 
and improve their standard of living; and 

WHEREAS, in January, 2021, 1415 Washington Property LLC ( the "Company''.), a limited liability 
company duly organized and validly existing under the laws of the State of Delaware, presented an 
application (the "Application") to the Agency, which Application requested that the Agency consider 
undertaking a project (the "Project") for the benefit of the Company, said Project to include the following: 
(A) (1) the acquisition of an interest in an approximately 2.85 acre parcel of land located at 1415 
Was_hington Avenue (tax map number 53.-1-25) in the City of Albany, Albany County, New York (the 
"Land"), together with an existing approximately 66,237 sqnare foot 95 room hotel located thereon (the 
"Existing Facility"), (2) the demolition of the Existing Facility and the construction on the Land of an 
approximately 414,850 square foot, five story building (the "New Facility" and collectively with the 
Existing Facility, the "Facility") and (3) the acquisition and installation therein and thereon of related 
fixtures, machinery, equipment and other tangible personal property (the "Equipment") (the Land, the 
Facility, and the Equipment being collectively referred to as the "Project Facility"), all of the foregoing to 
be owned and operated by the Company as an approximately 240 unit student housing facility, with 
approximately 8,300 square feet of outdoor community courtyard/ampitheater and an 8,300 square foot 
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plaza, with parking to accommodate approximately 207 vehicles 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 the authorization contained in a resolution adopted by the members of the 
Agency on February 18, 2021 (the "Public Hearing Resolution"), the Chief Executive Officer of the Agency 
(A) caused notice of a public hearing of the Agency (the "Public Hearing") pursuant to Section 859-a of 
the Act, to hear all persons interested in the Project and the financial assistance being contemplated by the 
Agency with respect to the Project, to be mailed on February 25, 2021 to the chief executive officers of the 
county and of each city, town, village and school district in which the Project Facility is to be located, 
(B) caused notice of the Public Hearing to be posted on February 25, 2021 on a public bulletin board located 
at 21 Lodge Street in the City of Albany, Albany County, New York and on the Agency's website, 
(C) caused notice of the Public Hearing to be published on February 27, 2021 in the Times Union, a 
newspaper of general circulation available to the residents of the City of Albany, Albany County, New 
York, (D) as a result of the ban on large meetings or gatherings pursuant to Executive Order 202., as 
supplemented and the suspension of the Open Meetings Law relating to public hearings pursuant to 
Executive Order 202.15, as supplemented, each as issued by Governor Cuomo in response to the novel 
Coronavirus (COVID-19) pandemic, conducted the Public Hearing on March 10, 2021 at 12:00 o'clock 
p.m., local time electronically rather than in person; and (E) prepared a report of the Public Hearing (the 
"Hearing Report") fairly summarizing the views presented at such Public Hearing and caused copies of said 
Hearing Report to be made available to the members of the Agency; and 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-B of the 
Consolidated Laws of New York, as amended (the "SEQR Act") and the regulations (the "Regulations") 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with thf;) SEQR Act, "SEQRA"), by resolution adopted by the members of the Agency on 
September 23, 2021 (the "Resolution Confirming SEQR Determination"), the Agency (A) concurred in the 
determination that the City of Albany Planning Board (the "Planning Board") is the "lead agency" with 
respect to SEQ RA, (B) acknowledged receipt of a negative declaration from the Planning Board issued on 
August 27, 2021 (the ''Negative Declaration"), in which the Planning Board determined that the Project 
would not have a significant adverse environmental impact on the environment, and therefore, that an 
environmental statement need not be prepared with respect to the Project; and 

WHEREAS, by further resolution adopted by the members of the Agency on September 23, 2021 
(the "Commercial/Retail Finding Resolution"), the Agency (A) determined that the Project constituted a 
"commercial project" within the meaning of the Act, (B) found that although the Project Facility appears 
to constitute a project where facilities or properties that are primarily used in making the retail sales of 
goods or services to customers who personally visit such facilities may constitute more than one-third of 
the costs of the Project, the Agency is authorized to provide financial assistance in respect of the Project 
pursuant to Section 862(2)(a) of the Act because the Project Facility is located in a highly distressed area, 
(C) determined, following a review of the Hearing Report, that the ·Project would serve the public purposes 
of the Act by preserving permanent private sector jobs in the State ofNew York, and (D) determined that 
the Agency would proceed with the Project and the granting of the Financial Assistance; provided however, 
that no financial assistance would be provided to the Project by the Agency unless and until the Mayor of 
the City of Albany, as chief executive officer of the City of Albany, New York, pursuant to Section 
862(2)(c) of the Act, confirmed the proposed· action of the Agency with respect to the Project; and 
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WHEREAS, by further resolution adopted by the members of the Agency on September 23, 2021 
(the "Pilot Deviation Approval Resolution"), the members of the Agency determined to deviate from the 
Agency's uniform tax exemption policy with respect to the Project; and 

I 
WHEREAS, by further resolution adopted by the members of the Agency on September 23, 2021 

(the "Approving Resolution"), the Agency determined to grant the Financial Assistance and to enter into a 
lease agreement dated as of Aprill, 2022 (the "Lease Agreement") between the Agency and the Company 
and certain other documents related thereto and to the Project (collectively with the Lease Agreement, the 
"Basic Documents"). Pursuant to the terms of the Lease Agreement, (A) the Company will agree (I) to 
cause the Project to be undertaken and completed, and (2) as agent of the Agency, to undertake and 
complete the Project and (B) the Agency has leased the Project Facility to the Company. The Lease 
Agreement grants to the Company certain options to acquire the Project Facility from the Agency; and 

WHEREAS, by certificate dated October 15, 2021 (the "Public Approval"), the Mayor, as chief 
executive officer of the City of Albany, New York, approved the proposed action to be taken by the Agency 
with respect to the Project for the purposes of Section 862(2)(c) of the Act; and 

WHEREAS, by resolution adopted by the members of the Agency on February 17, 2022 (the 
'-'Resolution Consenting to Change in Membership Interest"), the Agency consented to the change in 
membership interest of the Company; and 

WHEREAS, simultaneously with the execution and delivery of the Lease Agreement (the 
"Closing"), (A) the Company will execute and deliver to the Agency (1) a certain lease to agency dated as 
of April 1, 2022 (the "Lease to Agency") by and between the Company, as landlord, and the Agency, as 
tenant, pursuant to which the Company will lease to the Agency a portion of the Land and all improvements 
now or hereafter located on said portion of the Land ( collectively, the "Leased Premises"); (2) a certain 
license agreement dated as of April 1, 2022 (the "License to Agency") by and between the Company, as 
licensor, and the Agency, as licensee, pursuant to which the Company will grant to the Agency (a) a license 
to enter upon the balance of the Land (the "Licensed Premises") for the purpose of undertaking and 
completing the Project and (b) in the event of an occurrence of an Event of Default by the Company, an 
additional license to enter upon the Licensed Premises for the purpose of pursuing its remedies under the 
Lease Agreement; and (3) a certain bill of sale dated as of April 1, 2022 (the "Bill of Sale to Agency"), 
which conveys to the Agency all right, title and interest of the Company in the Equipment, (B) the Company 
and the Agency will execute and deliver (1) a certain payment in lieu of tax agreement dated as of April 1, 
2022 (the "Payment in Lieu of Tax Agreement") by and between the Agency and the Company, pursuant 
to which the Company will agree to pay certain payments in lieu of taxes with respect to the Project Facility, 
(2) a certain recapture agreement (the "Section 875 GML Recapture Agreement") by and between the 
Company and the Agency, required by the Act, regarding the recovery or recapture of certain sales and use 
taxes; (C) the Agency and the Company will execute and deliver unif9rm agency project agreement dated 
as of April 1, 2022 (the "Uniform Agency Project Agreement") by and between the Agency and the 
Company relating to the terms of the granting by the Agency of the Financial Assistance to the Company; 
(D) the Agency will file with the assessor and mail to the chief executive officer of each "affected tax 
jurisdiction" (within the meaning of such quoted term in Section 854(16) of the Act) a copy of a New York 
State Board of Real Property Services Form 412-a (the form required to be filed by the Agency in order for 
the Agency to obtain a real property tax exemption with respect to the Project Facility under Section 412-a 
of the Real Property Tax Law) (the "Real Property Tax Exemption Form") relating to the Project Facility 
and the Payment .in Lieu of Tax Agreement, (E) the Agency will execute and deliver to the Company a 
sales tax exemption letter (the "Sales Tax Exemption Letter") to ensure the granting of the sales tax 
exemption which forms a part of the Financial Assistance and (F) the Agency will file with the New York 
State Department of Taxation and Finance the form entitled "IDA Appointment of Project Operator or 

- 3 -
012001.00190 Business 21808139v4 

C-7 
0I2001.00 I 90 Business 2 l 808552v5 



Agent for Sales Tax Purposes" (the form required to be filed pursuant to Section 874(9) of the Act) (the 
"Thirty-Day Sales Tax Report"); and 

WHEREAS, under the present provisions of the Act and Section 412-a of the Real Property Tax 
Law of the State of New York (the "Real Property Tax Law"), upon the filing by the Agency of the Real 
Property Tax Exemption Form, the Agency is required to pay no taxes or assessments upon any of the 
property acquired by it or under its jurisdiction or supervision or control; and 

WHEREAS, pursuant to the provisions of Section 6.6 of the Lease Agreement, the Company has 
agreed to make payments in lieu of taxes with respect to the Project Facility in an amount equivalent to 
normal taxes, provided that, so long as this Payment in Lieu of Tax Agreement shall be in effect, the 
Company shall during the term of this Payment in Lieu of Tax Agreement make payments in lieu of taxes 
in the amounts and in the manner provided in this Payment in Lieu of Tax Agreement, and during such 
period the provisions of Section 6.6 of the Lease Agreement shall not control the amounts due as payment 
in lieu of taxes with respect to that portion of the Project Facility which is covered by this Payment in Lieu 
of Tax Agreement; and 

WHEREAS, all things necessary to constitute this Payment in Lieu of Tax Agreement a valid and 
binding agreement by and between the parties hereto in accordance with the terms hereof have been done 
and performed, and the creation, execution and delivery of this Payment in Lieu of Tax Agreement have in 
all respects been duly authorized by the Agency and the Company; 

NOW, THEREFORE, in consideration of the matters above recited, the parties hereto formally 
covenant, agree and bind themselves as follows, to wit: 
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ARTICLE I 

REPRESENTATIONS AND WARRANTIES 

SECTION 1.0 I. REPRESENTATIONS OF AND WARRANTIES BY THE AGENCY. The Agency does 
hereby represent, warrant and covenant as follows: 

(A) Power. The Agency is a public benefit corporation of the State, has been duly established 
under the provisions of the Act, is validly existing under the provisions of the Act and has the power under 
the laws of the State of New York to enter into the transactions contemplated by this Payment in Lieu of 
Tax Agreement and to carry out the transactions contemplated hereby and to perform and carry out all 
covenants and obligations on its part to be performed under and pursuant to this Payment in Lieu of Tax 
Agreement hereunder. 

(B) Authorization. The Agency is authorized and has the corporate power under the Act, its 
by-laws and the laws of the State to enter into this Payment in Lieu of Tax Agreement and the transactions 
contemplated hereby and to perform and carry out all the covenants and obligations on its part to be 
performed under and pursuant to this Payment in Lieu of Tax Agreement. By proper corporate action on 
the part of its members, the Agency has duly authorized the execution, delivery and performance of this 
Payment in Lieu of Tax Agreement and the consummation of the transactions herein contemplated. 

(C) Conflicts. The Agency is not prohibited from entering into this Payment in Lieu of Tax 
Agreement and discharging and performing all covenants and obligations on its part to be performed under 
and pursuant to this Payment in Lieu of Tax Agreement by the terms, conditions or provisions of any order, 
judgment, decree, law, ordinance, rule or regulation of any court or other agency or authority of 
government, or any agreement or instrument to which the Agency is a party or by which the Agency is 
bound. 

SECTION 1.02. REPRESENTATIONS OF AND WARRANTIES BY THE COMPANY. The Company 
does hereby represent, warrant and covenant as follows: 

(A) Power. The Company is a limited liability company duly organized and validly existing 
under the laws of the State of Delaware, is duly authorized to do business in the State of New York and has 
the power under the laws of the State to enter into this Payment in Lieu of Tax Agreement and the 
transactions contemplated hereby and to perform and carry out all covenants and obligations on its part to 
be performed under and pursuant to this Payment in Lieu of Tax Agreement, and· by proper action of its 
member has been duly authorized to execute, deliver and perform this Payment in Lieu of Tax Agreement. 

(B) Authorization. The Company is authorized and has the power under its articles of 
organization, operating agreement and the laws of the State to enter into this Payment in Lieu of Tax 
Agreement and the transactions contemplated hereby and to perform and carry out all covenants and 
obligations on its part to be performed under and pursuant to this Payment in Lieu of Tax Agreement. By 
proper action of its member, the Company has duly authorized the execution, delivery and performance of 
this Payment in Lieu of Tax Agreement and the consummation of the transactions herein contemplated. 

(C) Conflicts. The Company is not prohibited from entering into this Payment in Lieu of Tax 
Agreement and discharging and performing all covenants and obligations on its part to be performed under 
and pursuant to this Payment in Lieu of Tax Agreement by (and the execution, delivery and performance 
of this Payment in Lieu of Tax Agreement, the consummation of the transactions contemplated hereby and 
the fulfillment of and compliance with the provisions of this Payment in Lieu of Tax Agreement will not 
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conflict with or violate or constitute a breach of or a default under) the terms, conditions or provisions of 
its articles of organization or operating agreement or any other restriction, law, rule, regulation or order of 
any court or other agency or authority of government, or any contractual limitation, restriction or 
outstanding.indenture, deed of trust, mortgage, loan agreement, other evidence of indebtedness or any other 
agreement or instrument to which the Company is a party or by which it or any of its property is bound, 
and neither the Company's entering into this Payment in Lieu of Tax Agreement nor the Company's 
discharging and performing all covenants and obligations on its part to be performed under and pursuant to 
this Payment in Lieu of Tax Agreement will be in conflict with or result in a breach afar constitute (with 
due notice and/or lapse of time) a default under any of the foregoing, or result in the creation or imposition 
ofany lien of any nature upon any of the property of the Company under the terms of any of the foregoing, 
and this Payment in Lieu of Tax Agreement is the legal, valid and binding obligation of the Company 
enforceable in accordance with its terms, except as enforceability may be limited by applicable bankruptcy, 
insolvency, reorganization, moratorium and other laws relating to or affecting creditors' rights generally 
and by general principles of equity (regardless of whether enforcement is sought in a proceeding in equity 
or at law). 

(D) Governmental Consent. No consent, approval or authorization of, or filing, registration or 
qualification with, any governmental or public authority on the part of the Company is required as a 
condition to the execution, delivery or performance of this Payment in Lieu of Tax Agreement by the 
Company or as a condition to the validity of this Payment in Lieu of Tax Agreement. 
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ARTICLE II 

COVENANTS AND AGREEMENTS 

SECTION2.0l. TAX-EXEMPTSTATUSOFTHEPROJECTFACILITY. (A)AssessmentoftheProject 
Facility. Pursuant to Section 874 of the Act and Section 412-a of the Real Property Tax Law, the parties 
hereto understand that, upon acquisition of the Project Facility by the Agency and the filing by the Agency 
of a New York State Board of Real Property Services Form RP-412-a (a "Real Property Tax Exemption 
Form") with respect to the Project Facility, and for so long thereafter as the Agency shall own the Project 
Facility, the Pro}ect Facility shall be assessed by the various taxing entities having jurisdiction over the 
Project Facility, including, without limitation, any county, city, school district, town, village or other 
political unit or units wherein the Project Facility is located (such taxing entities being sometimes 
collectively hereinafter referred to as the "Taxing Entities", and each of such Taxing Entities being 
sometimes individually hereinafter referred to as a "Taxing Entity") as exempt upon the assessment rolls 
of the respective Taxing Entities prepared subsequenL to the acquisition by the Agency of the leasehold 
interest to the Project Facility created by the Underlying Lease and the filing of the Real Property Tax 
Exemption Forms. The Company shall, promptly following acquisition by the Agency of the leasehold 
interest to the Project Facility created by the Underlying Lease, take such action as may be necessary to 
ensure that the Project Facility shall be assessed as exempt upon the assessment rolls of the respective 
Taxing Entities prepared subsequent to such acquisition by the Agency, including ensuring that a Real 
Property Tax Exemption Form shall be filed with the appropriate officer or officers of each respective 
Taxing Entity responsible for assessing properties on behalf of each such Taxing Entity ( each such officer 
being hereinafter referred to as an "Assessor"). For so long thereafter as the Agency shall own such 
leasehold interest in the Project Facility, the Company shall take such further action as may be necessary 
to maintain such exempt assessment with respect to each Taxing Entity. The parties hereto understand that 
the Project Facility shall not be entitled to such tax-exempt status on the tax rolls of any Taxing Entity until 
the first tax year of such Taxing Entity following the tax status date of such Taxing Entity occurring 
subsequent to the date upon which the Agency becomes the owner of record of such leasehold interest in 
the Project Facility and the Real Property Tax Exemption Forms are filed with the Assessors. Pursuant to 
the provisions of the Lease Agreement, the Company will be required to pay aU taxes and assessments 
lawfully levied and/or assessed against the Project Facility, including taxes and assessments levied for the 
current tax year and all subsequent tax years until the Project Facility shall be entitled to exempt status on 
the tax rolls of the respective Taxing Entities. The Agency will cooperate with the Company to obtain and 
preserve the tax-exempt status of the Project Facility; 

(B) Special Assessments. The parties hereto understand that the tax exemption extended to the 
Agency by Section 874 of the Act and Section 412-a of the Real Property Tax Law does not entitle the 
Agency to exemption from special assessments and special ad valorem levies. Pursuant to the Lease 
Agreement, the Company will be required to pay all special assessments and special ad valorem levies 
lawfully levied and/or assessed against the Project Facility. 

SECTION 2.02. PAYMENTS IN LIEU OF TAXES. (A) Agreement to Make Payments. The Company 
agrees that it shall make annual payments in lieu of property taxes in the amounts hereinafter provided to 
the respective Taxing Entities entitled to receive same pursuant to the provisions hereof.. The Agency also 
agrees to give the Assessors a copy of this Payment in Lieu of Tax Agreement. The payments due hereunder 
shall be paid by the Company to the respective appropriate officer or officers of the respective Taxing 
Entities charged with receiving payments of taxes for such Taxing Entities (such officers being collectively 
hereinafter referred to as the "Receivers of Taxes") for distribution by the Receivers of Taxes to the 
appropriate Taxing Entities entitled to receive same pursuant to the provisions hereof. 
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(B) Valuation of the Project Facility. (1) The value of the Project Facility for purposes of 
determining payments in lieu of taxes due hereunder (hereinafter referred to as the "Assessed Value") shall 
be determined in accordance with the terms ofExhibit B attached hereto and this Section 2.02(B). The 
Agency agrees to give the Assessors a copy of this Payment in Lieu of Tax Agreement. The parties hereto 
agree that the Assessors shall (a) appraise the Existing Facility, the Facility and any portion of the 
Equipment assessable as real property pursuant to the New York Real Property Tax Law in the same manner 
as other similar properties in the general area of the Project Facility, and (b) place an Assessed Value upon 
the Land, the Existing Facility, the Equipment and the Facility, equalized if necessary by using the 
appropriate equalization rates as apply in the assessment and levy of real property taxes. The Company 
shall be entitled to written notice of the initial determination of the Assessed Value of the the Land, the 
Existing Facility, the Equipment and the Facility and of any change in the Assessed Value of the Land or 
the Land, the Existing Facility,the Equipment and the Facility. 

(2) If the Company is dissatisfied with the amount of the Assessed Value of the Project 
Facility as initially established or as changed by the Assessors, the Company shall be entitled to 
challenge the Assessed Value in accordance with the tenns and conditions contained in Article 7 
of the Real Property Tax Law. The Company shall be entitled to take any actions under Article 7 
of the Real Property Tax Law notwithstanding the fact that the Agency has an interest in the Land 
pursuant to the Lease to Agency. 

(C) Amount of Payments in Lieu of Taxes. The payments in lieu of taxes to be paid by the 
Company to the Receivers of Taxes annually on behalf of each Taxing Entity pursuant to the terms of this 
Payment in Lieu of Tax Agreement shall be the amount computed separately for each Taxing Entity as set 
forth in Exhibit B attached hereto. 

(D) Additional Amounts in Lieu of Taxes. Commencing on the first tax year following the 
date on which any structural addition shall be made to the Project Facility or any portion thereof or any 
additional building or other structure shall be constructed on the Land (such structural additions and 
additional buildings and other structures being hereinafter referred to as "Additional Facilities") the 
Company agrees to make additional annual payments in lieu of property taxes with respect to such 
Additional Facilities (such additional payments being hereinafter collectively referred to as "Additional 
Payments") to the Receivers of Taxes with respect to such Additional Facilities, such Additional Payments 
to b.e computed separately for each Taxing Entity as follows: 

(1) Determine the amount of general taxes and general assessments (hereinafter 
referred to as the "Additional Normal Tax") which would be payable to each Taxing Entity with 
respect to such Additional Facilities if such Additional Facilities were owned by the Company and 
not the Agency as follows: (a) multiply the Additional Assessed Value (as hereinafter defined) of 
such Additional Facilities determined pursuant to subsection (E) of this Section 2.02 by (b) the tax 
rate or rates of such Taxing Entity that would be applicable to such Additional Facilities if such 
Additional Facilities were owned by the Company and not the Agency, and (c) reduce the amount 
so determined by the amounts of any tax exemptions that would be afforded to the Company by 
such Taxing Entity if such Additional Facilities were owned by the Company and not the Agency. 

(2) In each fiscal tax year during the term of this Payment in Lieu of Tax Agreement 
(commencing in the fiscal tax year when such Additional Facilities would first appear on the 
assessment roll of any Taxing Entity) if such Additional Facilities were owned by the Company 
and not the Agency, the amount payable by the Company to the Receivers of Taxes on behalf of 
each Taxing Entity as a payment in lieu of property tax with respect to such Additional Facilities 
pursuant to this Payment in Lieu of Tax Agreement shall be an amount equal to one hundred percent 
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(100%) of the Nonna[ Tax due each Taxing Entity with respect to such Additional Facilities for 
such fiscal tax year (unless the Agency and the Company shall enter into a separate written 
agreement regarding payments in lieu of property taxes with respect to such Additional Facilities, 
in which case the provisions of such separate written agreement shall control). 

(E) Valuation of Additional Facilities. (1) The value of Additional Facilities for purposes of 
detennining payments in lieu of taxes due under Section 2.02(D) hereof shall be determined by the 
Assessors of each respective Taxing Entity. The parties hereto agree that the Assessors shall (a) appraise 
the Additional Facilities in the same manner as other similar properties in the general area of the Project 
Facility, and (b) place a value for assessment purposes (hereinafter referred to as the "Additional Assessed 
Value") upon the Additional Facilities, equalized if necessary by using .the appropriate equalization rates 
as apply in the assessment and levy of real property taxes. The Company shall be entitled to written notice 
of the initial establishment of such Additional Assessed Value and of any change in such Additional 
Assessed Value. 

(2) If the Company is dissatisfied with the amount of the Additional Assessed Value 
of the Additional Facilities as initially established or as changed, the Company shall be entitled to 
challenge the Additional Assessed Value in accordance with the tenns artd conditions contained in 
Article 7 of the Real Property Tax Law. The Company shall be entitled to take any actions under 
Article 7 of the Real Property Tax Law notwithstanding the fact that the Agency has an interest in 
the Land pursuant to the Lease to Agency. 

(F) Statements. Pursuant to Section 85 8( 15) of the Act, the Agency agrees to give each Taxing 
Entity a copy of this Payment in Lieu of Tax Agreement within fifteen (15) days of the execution and 
delivery hereof, together with a request that a copy hereof be given to the appropriate officer or officers of 
the respective Taxing Entities responsible for preparing the tax rolls for said Tax Entities (each, a "Tax 
Billing Officer") and a request that said Tax Billing Officers submit to the Company and to the appropriate 
Receiver of Taxes periodic statements speci_fying the amount and due date or dates of the payments due 
each Taxing Entity hereunder, such periodic statements to be submitted to the Company at approximately 
the times that tax bills are mailed by .such Taxing Entities. 

(G) Time of Payments. The Company agrees to pay the amounts due hereunder to the 
Receivers of Taxes for the benefit of each particular Taxing Entity in any fiscal tax year to the appropriate 
Receiver of Taxes within the period that such Taxing Entity allows payment of taxes levied in such fiscal 
tax year without penalty. The Company shall be entitled to receive receipts for such payments. 

(H) Method of Payment. All payments by the Company hereunder shall be paid to the 
Receivers of Taxes in lawful money of the United States of America. The Receivers of Taxes shall in tum 
distribute the amounts so paid to the various Taxing Entities entitled to same. 

SECTION 2.03. CREDIT FOR TAXES PAID. (A) Amount of Credit. The parties hereto acknowledge 
and agree that the obligation of the Company to make the payments provided in Section 2.02 of this 
Payment in Lieu of Tax Agreement shall be in addition to any and all other taxes and governmental charges 
of any kind whatsoever which the Company may be required to pay under the Lease Agreement. It is 
understood and agreed, however, that, should the Company pay in any fiscal tax year to any Taxing Entity 
any amounts in the nature of general property taxes, general assessments, service charges or other 
governmental charges of a similar nature levied and/or assessed upon the Project Facility or the interest 
therein of the Company or the occupancy thereof by the Company (but not including, by way of example, 
(1) sales and use taxes, and (2) special assessments, special ad valorem levies or governmental charges in 
the nature of utility charges, including but not limited to ·water, solid waste, sewage treatment or sewer or 
other rents, rates or charges), then the Company's obligation to make payments in lieu of property taxes 
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attributed to such fiscal tax year to such Taxing Entity hereunder shall be reduced by the amounts which 
the Company shall have so paid to such Taxing Entity in such fiscal tax year, but there shall be no 
cumulative or retroactive credit as to any payment in lieu. of property taxes due to any other Taxing Entity 
or as to any payment in lieu of property taxes due to such Taxing Entity in any other fiscal tax year. 

(B) Method of Claiming Credits. If the Company desires to claim a credit against any particular 
payment in lieu of tax due hereunder, the Company shall give the governing body of the affected Taxing 
Entity and the Agency prior written notice of its intention to claim any credit pursuant to the provision of 
this Section 2.03, said notice to be given by the Company at least thirty (30) days prior to the date on which 
such payment in lieu of tax is due pursuant to the provisions of Section 2.02(G) hereof. In the event that 
the governing body of the appropriate Taxing Entity desires to contest the Company's right to claim such 
credit, then said governing body, the Agency and the Company shall each select an arbitrator in accordance 
with the rules of the American Arbitration Association, each of whom shall meet the qualifications set forth 
in Section 2.02(B) hereof, which arbitrators shall, at the sole cost and expense of the Company, determine 
whether the Company is entitled to claim any credit pursuant to the provisions of this Section 2.03 and, if 
so, the amount of the credit to which the Company is entitled. It is understood that the arbitrators are 
empowered to confirm the amount of the credit claimed by the Company or to determine a lower or higher 
credit. When the Company shall have given notice, as provided herein, that it claims a credit, the amount 
of any payment in lieu of property taxes due hereunder against which the credit may be claimed may be 
withheld (to the extent of the credit claimed by the Company, but only to the extent that such credit may be 
claimed against said payment in lieu of taxes pursuant to the provisions of this Section 2.03) until the 
decision of the arbitrators is rendered. After the decision of the arbitrators is rendered, the payment in lieu 
of taxes due with respect to any reduction or disallowance by the arbitrators in the amount of the credit 
claimed by the Company shall, to the extent withheld as aforesaid, be immediately due and payable and 
shall be paid by the Company within thirty (30) days of said decision. 

SECTION 2.04. LATE PAYMENTS. (A) First Month. Pursuant to Section 874(5) of the Act, if the 
Company shall fail to make any payment required by this Payment in Lieu of Tax Agreement when due, 
the Company shall pay the same, together with a late payment penalty equal to five percent (5%) of the 
amount due. 

(B) Thereafter. If the Company shall fail to make any payment required by this Payment in 
Lieu of Tax Agreement when due and such delinquency shall continue beyond the first month, the 
Company's obligation to make the payment so in default shall continue as an obligation of the Company to 
the affected Taxing Entity until such payment in default shall have been made in full, and the Company 
shall pay the same to the affected Taxing Entity together with (1) a late payment penalty of one percent 
(1 %) per month for each month, or part thereof, that the payment due hereunder is delinquent beyond the 
first month, plus (2) interest thereon, to the extent permitted by law, at the greater of (a) one percent (1 %) 
per month, or (b) the rate per annum which would be payable if such amount were delinquent taxes, until 
so paid in full. 
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ARTICLE III 

LIMITED OBLIGATION 

SECTION 3.01. NO RECOURSE; LIMITED OBLIGATION OF THE AGENCY. (A) No Recourse. All 
obligations, covenants, and agreements of the Agency contained in this Payment in Lieu of Tax Agreement 
shall be deemed to be the obligations, covenants, and agreements of the Agency and not of any member, 
officer, agent, servant or employee of the Agency in his individual capacity, and no recourse under or upon 
any obligation, covenant or agreement contained in this Payment in Lieu of Tax Agreement, or otherwise 
based upon or in respect of this Payment in Lieu of Tax Agreement, or for any claim based thereon or 
otherwise in respect thereof, shall be had against any past, present or future member, officer, agent ( other 
than the Company), servant or employee, as such, of the Agency or any successor public benefit corporation 
or political subdivision or any person executing this Payment in Lieu of Tax Agreement on behalf of the 
Agency, either directly or through the Agency or any successor public benefit corporation or political 
subdivision or any person so executing this Payment in Lieu of Tax Agreement, it being expressly 
understood that this Payment in Lieu of Tax Agreement is a corporate obligation, and that no such personal 
liability whatever shall attach to, or is or shall be incurred by, any such member, officer, agent ( other than 
the Company), servant or employee of the Agency or of any successor public benefit corporation or political 
subdivision or any person so executing this Payment in Lieu of Tax Agreement under or by reason of the 
obligations, covenants or agreements contained in this Payment in Lieu of Tax Agreement or implied 
therefrom; and that any and all such personal liability of, and any and all such rights and claims against, 
every such member, officer, agent (other than the Company), servant or employee under or by reason of 
the obligations, covenants or agreements contained in this Payment in Lieu of Tax Agreement or implied 
therefrom are, to the extent permitted by law, expressly waived and released as a condition of, and as a 
consideration for, the execution of this Payment in Lieu of Tax Agreement by the Agency . 

. (B) Limited Obligation. The obligations, covenants and agreements of the Agency contained 
herein shall not constitute or give rise to an obligation of the State of New York or City of Albany, New 
York, and neither the State of New York nor City of Albany, New York shall be liable thereon, and further 
such obligations, covenants and agreements shall not constitute or give rise to a general obligation of the 
Agency, but rather shall .constitute limited obligations of the Agency payable solely from the revenues of 
the Agency derived and to be derived from the lease, sale or other disposition of the Project Facility (except 
for revenues derived by the Agency with respect to the Unassigned Rights, as defined in the Lease 
Agreement). 

(C) Further Limitation. Notwithstanding any provision of this Payment in Lieu of Tax 
Agreement to the contrary, the Agency shall not be obligated to take any action pursuant to any provision 
hereof unless (1) the Agency shall have been requested to do so in writing by the Company, and (2) if 
compliance with such request is reasonably expected to result in the incurrence by the Agency (or any of 
its members, officers, agents, servants or employees) of any liability, fees, expenses or other costs, the 
Agency shall have received from the Company security or indemnity and an agreement from the Company 
to defend and hold harmless the Agency satisfactory to the Agency for protection against all such liability, 
however remote, and for the reimbursement of all such fees, expenses and other costs. 
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ARTICLE IV 

EVENTS OF DEFAULT 

SECTION 4.01. EVENTS OF DEFAULT. Any one or more of the following events shall constitute an 
event of default underthis Payment in Lieu of Tax Agreement, and the terms "Event ofDefault" or "default" 
shall mean, whenever they are used in this Payment in Lieu of Tax Agreement, any one or more of the 
following events: 

(A) Failure of the Company to pay when due any amount due and payable by the Company 
pursuant to this Payment in Lieu of Tax Agreement and continuance of said failure for a period of fifteen 
(15) days after written notice to the Company stating that such payment is due and payable; 

(B) Failure of the Company to observe and perform any other covenant, condition or agreement 
on its part to be observed and performed hereunder ( other than as referred to in paragraph (A) above) and 
continuance of such failure for a period of thirty (30) days ailer written notice to the Company specifying 
the nature of such failure and requesting that it be remedied; provided that if such default cannot reasonably 
be cured within such thirty (30) day period and if the Company shall have commenced action to cure the 
breach of covenant, condition or agreement within said thirty (30) day period and thereafter diligently and 
expeditiously proceeds to cure the same, such thirty (30) day period shall be extended for so long as the 
Company shall require in the exercise of due diligence to cure such default, it being agreed that no such 
extension shall be for a period in excess of ninety (90) days in the aggregate from the date of default; or 

(C) Any warranty, representation or other statement by or on behalf of the Company contained 
in this Payment in Lieu of Tax Agreement shall prove to have been false or incorrect in any material respect 
on the date when made or on the effective date of this Payment in Lieu of Tax Agreement and (1) shall be 
materially adverse to the Agency at the time when the notice referred to below shall have been given to the 
Company and (2) if curable, shall not have been cured within thirty (3 0) days after written notice of such 
incorrectness shall have been.given in compliance with the notice provision of this Payment in Lieu of Tax 
Agreement, provided that if such incorrectness cannot reasonably be cured within said thirty-day period 
and the Company shall have commenced action to cure the incorrectness within said thirty-day period and, 
thereafter, diligently and expeditiously proceeds to cure the same, such thirty-day period shall be extended 
for so long as the Company shall require, in the exercise of due diligence, to cure such default. 

SECTION 4.02. REMEDIES ON DEFAULT. (A) General. Whenever any Event of Default shall have 
occurred with respect to this Payment in Lieu of Tax Agreement, the Agency ( or if such Event of Default 
concerns a payment required to be made hereunder to any Taxing Entity, then with respect to such Event 
of Default such Taxing Entity) may take whatever action at law or in equity as may appear necessary or 
desirable to collect the amount then in default or to enforce the performance and observance of the 
obligations, agreements and covenants of the Company under this Payment in Lieu of Tax Agreement. 

(B) Cross-Default. In addition, an Event of Default hereunder shall constitute an event of 
default under Article X of the Lease Agreement. Upon the occurrence of an Event of Default hereunder 
resulting from a failure of the Company to make any payment required hereunder, the Agency shall have, 
as a remedy therefor under the Lease Agreement, among other remedies, the right to terminate the Lease 
Agreement and convey the Project Facility to the Company, thus subjecting the Project Facility to 
immediate full taxation pursuant to Section 520 of the Real Property Tax Law of the State. 

(C) Separate Suits. Each such Event of Default shall give rise to a separate cause of action 
hereunder and separate suits may be brought hereunder as each cause of action arises. 
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(D) Venue. The Company irrevocably agrees that any suit, action or other legal proceeding 
arising out of this Payment in Lieu of Tax Agreement may be brought in the courts'ofrecord of the State, 
consents to the jurisdiction of each such court in any such suit, action or proceeding, and waives any 
objection which it may have to the laying of the venue of any such suit, action or proceeding in any ofsuch 
courts. 

SECTION 4.03. PAY1v1ENT OF ATTORNEY'S FEES AND EXPENSES. Pursuant to Section 874(6) of 
the Act, if the Company should default in performing any of its obligations, covenants or agreements under 
this Payment in Lieu of Tax Agreement and the Agency or any Taxing Entity should employ attorneys or 
incur other expenses for the collection of any amounts payable hereunder or for the enforcement of 
performance or observance of any obligation, covenant or agreement on the part of the Company herein 
contained, the Company agrees that it will, on demand therefor, pay to the Agency or such Taxing Entity, 
as the case may be, not only the amounts adjudicated due hereunder, together with the late payment penalty 
and interest due thereon, but also the reasonable fees and disbursements of such attorneys and all other 
expenses, costs and disbursements so incurred, whether or not an action is commenced. 

SECTION 4.04. REMEDIES; WAIVER AND NOTICE. (A) No Remedy Exclusive. No remedy herein 
conferred upon or reserved to the Agency or any Taxing Entity is intended to be exclusive of any other 
available remedy or remedies, but each and every such remedy shall be cumulative and shall be in addition 
to every other remedy given under this Payment in Lieu of Tax Agreement or now or hereafter existing at 
law or in equity or by statute. 

(B) Delay. No delay or omission in exercising any right or power accruing upon the occurrence 
of any Event of Default hereunder shall impair any such right or power or shall be construed to be a waiver 
thereof, but any such right or power may be exercised from time to time and as often as may be deemed 
expedient. 

(C) Notice Not Required. In order to entitle the Agency or any Taxing Entity to exercise any 
remedy reserved to it in this Payment in Lieu of Tax Agreement, it shall not be necessary to give any notice, 
other than such notice as may be expressly required in this Payment in Lieu of Tax Agreement. 

(D) No Waiver. In the event any provision contained in this Payment in Lieu of Tax Agreement 
should be breached by any party and thereafter duly waived by the other party so empowered to act, such 
waiver shall be limited to the particular breach so waived and shall not be deemed to be a waiver of any 
other breach hereunder. No waiver, amendment, release or modification of this Payment in Lieu of Tax 
Agreement shall be established by conduct, custom or course of dealing. 
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ARTICLE V 

MISCELLANEOUS 

SECTION 5.01. TERM. (A) General. This Payment in Lieu of Tax Agreement shall become effective 
and the obligations of the Company shall arise absolutely and unconditionally upon the approval of this 
Payment in Lieu of Tax Agreement by resolution of the Agency and the execution and delivery of this 
Payment in Lieu of Tax Agreement by the Company and the Agency. Unless otherwise provided by 
amendment hereof, this Payment in Lieu of Tax Agreement shall continue to remain in effect until the. 
earlier to occur of (1) December 31, 2039 or (2) the date on which the Project Facility is reconveyed by the 
Agency to the Company pursuant to Article X or Article XI of the Lease Agreement. 

(B) Extended Term. In the event that (1) the Project Facility shall be reconveyed to the 
Company, (2) ·on the date on which the Company obtains the Agency's interest in the Project Facility, the 
Project Facility shall be assessed as exempt upon the assessment roll of any one or more of the Taxing 
Entities, and (3) the fact of obtaining title to the Agency's interest in the Project Facility shall not 
immediately obligate the Company to make pro-rata tax payments pursuant to legislation similar to Chapter 
635 of the 1978 Laws of the State (codified as subsection 3 of Section 302 of the Real Property Tax Law 
and Section 520 of the Real Property Tax Law), this Payment in Lieu of Tax Agreement shall remain in 
full force and effect and the Company shall be obligated to• make payments to the Receiver of Taxes in 
amounts equal to those amounts which would be due from the Company to the respective Taxing Entities 
if the Project Facility were owned by the Company and not the Agency until the first tax year in which the 
Company shall appear on the tax rolls of the various Taxing Entities having jurisdiction over the Project 
Facility as the legal owner of record of the Project Facility. 

SECTION 5.02. FORM OF PAYMENTS. The amounts payable under this Payment in Lieu of Tax 
Agreement shall be payable in such coin and currency of the United States of America as at the time of 
payment shall be legal tender for the payment of public and private debts. 

SECTION 5.03. COMPANY ACTS. Where the Company is required to do or accomplish any act or thing 
hereunder, the Company may cause the same to be done or accomplished with the same force and effect as 
if done or accomplished by the Company. 

SECTION 5.04. AMENDMENTS. This Payment in Lieu of Tax Agreement may not be effectively 
amended, changed, modified, altered or terminated except by an instrument in writing executed by the 
parties hereto. 

SECTION 5.05. NOTICES. (A) General. All notices, certificates or other communications hereunder 
shall be in writing and may be personally served, telecopied or sent by courier service or United States mail 
and shall be sufficiently given and shall be deemed given when ( 1) delivered in person or by courier to the 
applicable address stated below, (2) when received by telecopy or (3) three business days after deposit in 
the United States, by United States mail (registered or certified mail, postage prepaid, return receipt 
requested, properly addressed), or ( 4) when delivered by such other means as shall provide the sender with 
documentary evidence of such delivery, or when delivery is refused by the addressee, as evidenced by the 
affidavit of the Person who attempted to effect such delivery. 

(B) Notices Given by Taxing Entities. Notwithstanding the foregoing, notices of assessment 
or reassessment of the Project Facility and other notices given by a Taxing Entity under Article II hereof 
shall be sufficiently given and shall be deemed given when given by the Taxing Entity in the same manner 
in which similar notices are given to owners of taxable properties by such Taxing Entity. 
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(C) Addresses. The addresses to which notices, certificates and other communications 
hereunder shall be delivered are as follows: 

IF TO THE COMPANY_: 

1415 Washington Property LLC 
c/o Scenic Investments, 157 Columbus Ave., #515 
New Yark, New York 10023 
Attention: Evan Podob, Partner 

WITH A COPY TO: 

Barclay Damon LLP 
8 0 State Street 
Albany, New Yark 12207 
Attention: Connie Cahill, Esq. 

and 

Brick Law Firm, P .C. 
2 Computer Drive West, Suite 100 
Albany, New Yark 12205 
Attention: Andrew Brick, Esq. 

IF TO THE AGENCY: 

City of Albany Industrial Development Agency 
21 Lodge Street 
Albany, New Y otk 12207 
Attention: Chair 

WITH A COPY TO: 

Office of.the Corporation Counsel 
City Hall, Eagle Street - Room 106 
Albany, New York 12207 
Attention: Marisa Franchini, Esq. 

and 

Hodgson Russ LLP 
677 Broadway, Suite 301 
Albany, New York 12207 
Attention: A. Joseph Scott, III, Esq. 

(D) Copies. A copy of any notice given hereunder by the Company which affects in any way 
a Taxing Entity shall also be given to the chief executive officer of such Taxing Entity. 

(E) Change of Address. The Agency and the Company may, by. notice given hereunder, 
designate any further or different addresses to which subsequent notices, certificates and other 
communications shall be sent. 
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SECTION 5.06. BINDING EFFECT. This Payment in Lieu of Tax Agreement shall inure to the benefit 
of, and shall be binding upon, the Agency, the Company and their respective successors and assigns. The 
provisions of this Payment in Lieu of Tax Agreement are intended to be for the benefit of the Agency and 
the respective Taxing Entities. 

SECTION 5.07. SEVERABILITY. If any article, section, subdivision, paragraph, sentence, clause, phrase, 
provision or portion of this Payment in Lieu of Tax Agreement shall for any reason be held or adjudged to 
be invalid or illegal or unenforceable by any court of competent jurisdiction, such article, section, 
subdivision, paragraph, sentence, clause, phrase, provision or portion so adjudged invalid, illegal or 
unenforceable shall be deemed separate, distinct and independent and the remainder of this Payment in Lieu 
of Tax Agreement shall be and remain in full force and effect and shall not be invalidated or rendered illegal 
or unenforceable or otherwise affected by such holding or adjudication. 

SECTION 5.08. COUNTERPARTS. This Payment in Lieu of Tax Agreement may be simultaneously 
executed in several counterparts, each of which shall be an original and all of which shall constitute but one 
and the same instrument. 

SECTION 5.09. APPLICABLE LAW. This Payment in Lieu of Tax Agreement shall be governed by and 
construed in accordance with the laws of the State ofN ew York. 
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IN WITNESS WHEREOF, the Agency and the Company have caused this Payment in Lieu of Tax 
Agreement to be executed in their respective names by duly author.ized officers thereof, all being done as 
of the date first above written. 

012001.00190 Business 21808139v3 
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CITY OF ALBANY INDUSTRIAL 
DEVELOPMENT AGENCY 

BY---~-~-~---
'Chair 

1415 WASHINGTONPROPERTYLLC, 
a Delaware limited liability ·company 

BY: 1415 WASHINGTON PROPERTY HOLDINGS LLC, 
a Delaware limited liability company, its Sole Member 

BY: UAlbany Student Housing MM LLC, a Delaware 
limited liability company, its Managing Member 

BY: ________________ _ 

Michael R. Pullman, its Authorized Representative 
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IN WI1NESS WHEREOF, the Agency and the Company have caused this Payment in Lieu of Tax 
Agreement to be executed in their respective names by duly authorized officers thereof, all being done as 
of the date first above written. 
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CITY OF ALBANY INDUSTRIAL 
DEVELOPMENT AGENCY 

BY: ______________ _ 
Chair 

1415 WASHINGTON PROPERTY LLC, 
a Delaware limited liability company 

BY: 

BY: 

1415 WASHINGTON PROPERTY HOLDINGS LLC, 
a Delaware limited liability company, its Sole Member 

UAlbany Student Housing MM LLC, a Delaware 
limited liability company, its Managing Member 

BY:._~-----'~'-----=-=----
Michael R. Pullman, its Authorized Representative 
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STATE OF NEW YORK 

COUNTY OF ALBANY 

) 
)ss: 
) 

On the 5th day of April, in the year 2022, before me, the undersigned, personally appeared SUSAN 
PEDO, personally known to me or proved to me on the basis of satisfactory evidence to be the individual 
whose name is subscribed to the within instrume:m:.,:maN1Cknowledged to me that she executed the same in 
her capacity, and that by her signature on the instrument, t e · dividuai; or the person upon behalf of which 
the individual acted, executed the instrument. 
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Nadene E. Zeigler 
Notary Public, State ofNew York 

Qualified in Albany County 
No. 02ZE5050898 

Commission Expires October 23, 2025 



STATE OF NEW YORK 

wesld.e;;V 
COUNTY OF ALBANY 

) 
)ss: 
) 

On the ~ day of April, in the year 2022, before me, the undersigned, personally appeared 
MICHAEL R. PULLMAN, personally known to me or proved to me on the basis of satisfactory evidence 
to be the individual whose name is subscribed to the within instrument and acknowledged to me that he 
executed the same in his capacity, and that by his signature on the instrument, the individual, or the person 
upon behalf of which the individual acted, executed the instrument. 
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Trad L. Krauss 
Notary PubllO-State of New York 

No. 01KR8100086 
Quallfled In Westchester County 

Commission Expires ,tw,f 11-ji,1'1-f 



EXHIBIT A 

DESCRIPTION OF THE LEASED LAND 

A leasehold interest created by a certain lease to agency dated as of April 1, 2022 (the "Lease to 
Agency") between 1415 Washington Property LLC (the "Company"), as landlord, and City of Albany 
Industrial Development Agency (the "Agency"), as tenant, in an approximately 2.85 acre parcel of land 
(the

1

"Leased Land") located at 1415 Washington Avenue (tax map number 53.-1-25) in the City of Albany, 
Albany County, New York, said Leased Land being more particularly described below), together with any 
improvements now or hereafter loc_ated on the Leased Land (the Leased Land and all such improvements 
being sometimes collectively referred to as the "Leased Premises"): 

ALL THAT CERTAIN TRACT, PIECE OR PARCEL OF LAND situate, lying and being in the 
City of Albany, Albany County, New York, bounded and described as follows: 

- SEE ATTACHED-
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EXHIBIT A - LEGAL DESCRIPTION 

Tax Id Number(s): 010100-053-000-0001-025-000-0000 

land situated in the City of Albany, in the County of Albany, in the State of New York 

All that tract or parcel of land situate in the City of Albany, County of Albany, State of New York being more particularly 
bounded and described as follows: 

BEGINNING at a point located in the northerly bounds of Washington Avenue at its intersection with the division line 
between the lands now or formerly of Extended stay America Inc. to the east and the parcel herein described to the west; 
thence along the northerly bounds of Washington Avenue N. 52° 18' 20"W, a distance of 160.54 feet to a point; thence 
along the division line between the parcel herein described to the east and north and the lands of 1455 and 1425 
Washington Avenue to the west and south the following three (3) courses and distances: 

1. N 37' 41' 40" E, a. distance of 106.36 feet to a point; 
2. N 42° 29' 50" W, a distance of 557.48 feet to a point; 
3. N 38° 07' 03" W, a distance of 122.29 feet to a point located in the southerly bounds of Interstate 1-90; 

thence along the southerly bounds of Interstate 1-90 the following two (2) courses and distances: 

1. S 62° 32' 28" E, a distance of 694.52 feet to a point; 
2. S 50° 24' 11" E, a distance of 145.04 feet to a point; thence along the division line between the lands now or formerly of 
Extended Stay America Inc. lathe east and the parcel herein described to the west, S 37' 41' 40"Wa distance of349.90 
feet to the point and place of beginning. 

TOGETHER WITH AN EASEMENT FOR INGRESS AND EGRESS over a strip of land through a parcel of land conveyed 
by Peter A Gullo to 1455 Washington Avenue Associates by deed dated July 16, 1991 and recorded in the Office of the 
Clerk of Albany County in Book 2440 of Deeds at Page 1065 (incorrectly referenced due to a Scrivener's Error in previous 
documents as Clerk of Albany County in Book 2140 of Deeds at Page 1065) said strip of land being more particularly 
described as follows: 

Beginning at a point In the westerly line of the hereinbefore described parcel of said point being 26.49 feet distant on a 
bearing of North 37° 41' 40" East, from the intersection of the westerly line of the herein before described parcel and the 
northerly line of Washington Avenue; thence North 37' 41' 40" East, and running along the westerly line of the 
hereinbefore described parcel, 30.00 feet; thence North 52' 18' 20" We&, 545.91 feel; thence South 37° 41' 40" Wes~ 
56.48 feet to a point in the Northerly line of Washington Avenue; thence South 52° 18' 20" East, and running along the 
northerly line of Washington Avenue, 45.00 feet to a point; thence North 37' 41' 40" Eas~ 26.48 feet to a point; thence 
South 52° 18' 20" East, 500.91 feet to the point and place of beginning. 

TOGETHER WITH A PERMANENT EASEMENT FOR THE INSTALLATION, REPAIR OR REPLACEMENT of a sewer 
main over a strip of land through a parcel of land conveyed by Double D Casino Group, Inc. to 886 Western Avenue 
Associates, L.P. said strip of land being more particularly described as follows: 

BEGINNING at a point in the easterly line of the hereinabove described parcel, said point being 309.72 feet distant on a 
bearing of North 37° 41' 40" East, from the intersection of the easterly line of the hereinbefore described parcel and the 
southerly extension thereof with the northerly line of Washington Avenue; thence North 37° 41' 40" East, and running along 
the easterly line of the hereinbefore described parcel, 15.00 feet; thence South 52' 18' 20" Eas~ 432.13 feet to a point in 
the easterly line of land conveyed by Double D Casino Group, Inc. to 886 Western Avenue Associates, LP.; thence South 
37' 41' 40" West, and running along the easterly line of a parcel of land conveyed by Double D Casino Group, Inc. to 886 
Western Avenue Associates, L.P., 15.00 feet; thence North 52° 18' 20" West, 432.13 feet to the point and place of 
beginning. 

TOGETHER WITH A TEMPORARY EASEMENT FOR GRADING, MATERIAL STORAGE OF EQUIPMENT ACCESS TO 
ALLOW THE INSTALLATION of a sewer main over a strip of land through a parcel of land conveyed by Double D Casino 
Group, Inc. to 886 Western Avenue Associates, LP. said temporary easement lo include a strip of land 15 feel in width 
along the north and south sides of the hereinbefore described permanent easement for the installation of a sewer main. 
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This easement will expire upon the completion of the installation of the sewer main. 

TOGETHER WITH AN EASEMENT FOR THE INSTALLATION, REPAIR OR REPLACEMENT of a water main over a strip 
of land partially through a parcel of land conveyed by Peter A Gullo to 1455 Washington Avenue Associates by deed 
dated July 16, 1991 and recorded in the Office of the Clerk of Albany County in Book 2440 of Deeds at Page 1065 
(incorrectly referenced due to a Scrivener's Error in previous documents as Clerk of Albany County in Book 2140 of Deeds 
at Page 1065) and partially through a parcel of land conveyed by Double D Casino Group, Inc. to 886 Western Avenue 
Associates, L.P. said strip of land being more particularly described as follows: 

BEGINNING at a point in the easterly line of the hereinbefore described parcel said point being 83.61 feet distant on a 
bearing of North 37° 41' 40" East, from the intersection of the easterly line of the hereinbefore described parcel and 
northerly line of Washinglon Avenue; thence North 37° 41' 40" East, and running along the easterly line of the hereinbefore 
described parcel and the northerly extension thereof, 15.22 feet; thence South 42° 29' 50" East, 234.64 feet; thence South 
37° 41' 40"West, 59.02 feet to a point in the northerty line of Washington Avenue; thence North 52° 18' 20"West, and 
running along the northerly line of Washington Avenue, 15.00 feet to a point; thence North 37' 41' 40" East, 46.39 feet to a 
point; thence North 42° 29' 50" West, 219.42 feet to the point and place of beginning. 

TOGETHER WITH A TEMPORARY EASEMENT FOR GRADING, MATERIAL STORAGE AND EQUIPMENT ACCESS 
TO ALLOW THE INSTALLATION of the water main said temporary easement to include a strip of land 15 feet in width 
along the north side of the hereinbefore described permanent easement for the Installation of a water main. This 
easement will expire upon the completion of the installation of the water main. 

Client Reference: 1415 Washington Avenue, Albany, NY 12206 
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EXHIBITB 

PILOT PAYMENT TERMS 

I. Defined Terms: 

"Applicable Fiscal Year" means the fiscal year of the Company ending no later than one hundred 
and twenty (120) days prior to the Januaiy 1 payment date in question. For example, assuming that the 
Company uses the calendar year for its fiscal year, and the payment date in question is Januaiy l, 2030, the 
Applicable Fiscal Year for the Company for the Januaiy 1, 2030 payment date is the fiscal year of the 
Company ending December 31, 2028. 

"Gross Revenue" means the total amount of income generated at the Project Facility, including 
tenant rent, unreturned security deposits (to the extent applied to rental payments due and owing and not to 
damages to· a rental unit), lease cancellation/termination payments (net of damage), parking fees, any 
payments in kind, and other miscellaneous revenue generated at the site ( e.g., vending machines, washing 
machines and other landlord services paid by the tenant); provided, however, that Gross Revenue shall not 
include any Pass Through Revenue. 

"Person" means an individual, partnership, corporation, trust, or unincorporated organization. 

"Pass Through Revenue" means revenue generated at the Project Facility relating to parking fees 
for tenant parking at a parking facility or parking lot not included in or on the Land. Revenue for such 
activities shall be considered Pass Through Revenue only if (1) the Company serves as a pass-through for 
such revenues between the tenant and the actual vendor, (2) the payee or recipientofthe fees is not a Related 
Person to the Company, and (3) there is no "mark-up" or "profit" accruing to the Company relating to such 
fees (except as hereinafter provided). In connection with the determination of Pass Through Revenue, 
Gross Revenue will be subject to further adjustment as described as follows: if there is any "mark-up" or 
"profit" accruing to the Company, the amount of such "mark-up" or "profit" shall be included in the 
determination of Gross Revenue. 

"Related Person" means, with respect to the Company, (1) a group of entities subject to "direct 
control" or "indirect control" by the same entity or group of entities, determined on the basis of all relevant 
facts and circumstances, (2) any organization under common management or control with the Company, 
(3) a Person which is a related person as defined in Section 144(a)(3) of the Internal Revenue Code ofl986, 
as amended (the "Code"), by reference to Sections 267, 707(b) and 1563(a) of the Code, except that (a) one 
percent (1%) is substituted for fifty percent (50%) for purposes of applying Sections 267 and 707(b), and 
(b) one percent (1%) is substituted for eighty percent (80%) for purposes of applying Section 1563(a). 

II. Assessed Value: 

(A) The Assessed Value. of the Project Facility shall consist of two components, the base 
Assessed Value (the "Project Base Assessed Value") and the additional Assessed Value (the "Project 
Improvements Assessed Value"). 

(B) The Project Base Assessed Value shall equal the value of the Land and Existing Facility 
prior to the undertaking of the Project. The Project Base Assessed Value shall be established pursuant to 
the terms of Section 2.02(B) of this Payment in Lieu of Tax Agreement. 
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(C) The Project Improvements Assessed Value shall equal the value of the construction of the 
Facility improved pursuant to the undertaking and completion of the Project (the "Improvements"). The 
Project Improvements Assessed Value shall be established pursuant to the terms of Section 2.02(B) of this 
Payment in Lieu of Tax Agreement. 

(D) The parties hereto understand and agree that the Project Base Assessed Value and the 
Project Improvements Assessed Value shall change during the term of this Payment in Lieu of Tax 
Agreement as the Assessors appraise and re-appraise, as the case may be, the Project Facility during the 
term of this Payment in Lieu of Tax Agreement, as provided in Section 2.02(B) of this Payment in Lieu of 
Tax Agreement; provided, however, that the Project Base Ass.essed Value shall never be lower than the 
Project Base Assessed Value in effect on the Closing Date. 

III. Amount of Payments in Lieu of Taxes: 

(A) The amount of payments in lieu oftaxes.ghall be the sum of the following: (1) the amount 
of payments in lieu of taxes payable with respect to the Land and Facility based on the Project Base 
Assessed Value, and (2) the amount of payments in lieu of taxes payable with respect to the Improvements 
based on the Project Improvements Assessed Value. 

(1) Payments - Project Base Assessed Value. (a) First, determine the 
amount of general taxes and general assessments (hereinafter referred to as the "Normal Tax") 
which would be payable to each Taxing Entity if the Land and the Facility were owned by the 
Company and not the Agency by multiplying (i) the Project Base Assessed Value (as set forth in 
II(B) above) by (ii) the tax rate or rates of such Taxing Entity that would be applicable to the Land 
and the Facility if the Land and the Facility were owned by the Company and not the Agency. 

(b) Then, in each tax year during the term of this Payment in Lieu of Tax 
Agreement, commencing on the first tax year following the date on which the Land and 
the Facility shall be assessed as exempt on the assessment roll of any Taxing Entity, the 
amount payable by the Company to the Receivers of Taxes on behalf of each Taxing Entity 
as a payment in lieu of property tax pursuant to this Payment in Lieu of Tax Agreem~nt 
with respect to the Land and the Facility shall be an amount equal to one hundred percent 
(100%) of the Normal Tax due each Taxing Entity for such tax year. 

(2) Payments - Project Improvements Assessed Value. (a) First, determine 
the Normal Tax which would be payable to each Taxing Entity if the Improvements were owned 
by the Company and not the Agency by multiplying (i) the Project Improvements Assessed Value 
determined pursuant to Section 2.02(B) of this Payment in Lieu of Tax Agreement, by (ii) the tax 
rate or rates of such Taxing Entity that would be applicable to the Improvements if the 
Improvements were owned by the Company and not the Agency. 

(b) Then, in each tax year during the term of this Payment in Lieu of Tax 
Agreement, commencing on the first tax year following the date on which the 
Improvements shall be assessed as exempt on the assessment roll of any Taxing Entity, the 
amount payable by the Company to the Receivers of Taxes on behalf of each Taxing Entity 
as a payment in lieu of property tax pursuant to this Payment in Lieu of Tax Agreement 
with respect to the Improvements shall be the product of: (i) the amount set forth in Section 
III(A)(2)(a) above and (ii) the applicable percentage of the Normal Tax due each Taxing 
Entity with respect to the Improvements for such tax year, as shown in the following table: 
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Amount of Abatement on 
Years Increased Assessment 
2022 0% 
2023 0% 
2024 0% 
2025 100% 
2026 100% 
2027 100% 
2028 100% 
2029 100% 
2030 100% 
2031 90% 
2032 80% 
2033 70% 
2034 60% 
2035 50% 
2036 40% 
2037 30% 
2038 20% 
2039 10% 

2040 and thereafter 0% 

(c) The parties acknowledge that the tax years shown in the table above do 
not reflect assessment roll years. For example, the 2022 assessment roll will be used to 
generate the 2022-23 School payment in lieu of tax bill and the 2023 City/County payment 
in lieu of tax bill. 

(B) Except as otherwise provided in Section N below, in each tax year during the term .of this 
Payment in Lieu of Tax Agreement, commencing on the first tax year following the date on which any 
portion of the Project Facility shall be ass.essed as exempt on the assessment roll of any Taxing Entity, the 
amount payable by the Company to the Receivers of Taxes on behalf of each Taxing Entity as a payment 
in lieu of property tax pursuant to this Payment in Lieu ofTax Agreement with respect to the Project Facility 
shall be the sum of ( 1) the amount due each Taxing Entity with respect to the Land and the Facility for such 
tax year, as determined pursuant to subsection (A)(l) hereof, plus (2) the amount due each Taxing Entity 
with respect to the Improvements for such tax year, as determined pursuant to subsection (A)(2) hereof. 

N. Alternative Determination of Amount of Payments in Lieu of Taxes: 

(A) Beginning on January 1, 2037, the Company will pay payments in lieu of taxes in an 
amount equal to the greaterof(l) the amount determined pursuant to Section III above, or (2) 11.5% of the 
Gross Revenue for the Applicable Fiscal Year of the Project Facility. 

(B) On each September 1, beginning on September 1, 2036, the Company will provide the 
Treasurer of the City of Albany with a complete and executed copy of the Company Affidavit, a form of 
which is attached as Exhibit C. 

(C) The Company agrees to provide to the Treasurer of the City of Albany and the CEO of the 
Agency, within thirty (30) days of their written request, with a copy of the Company's unaudited financial 
statement verified by the Company or such other person as may be authorized by the Company to verify 
said statement supporting the Company's calculation of the Gross Revenue. In the event that the 
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Company's unaudited financial statement is not prepared in accordance with GAAP, the Company agrees 
to provide such additional information regarding the Company's calculation of Gross Revenue as 
reasonably requested by the Agency. 

(D) Notwithstanding the foregoing, the Company agrees to provide financial statements 
audited in accordance with GAAP if the Company prepares audited statements for delivery to its lender. 
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STATE OF NEW YORK 

COUNTY OF ALBANY 

EXIDBITC 

COMPANY AFFIDAVIT REGARDING 
GROSS REVENUE 

) 
)Ss: 
) 

I, the undersigned, an Authorized Officer of 1415 Washington Property LLC (the "Company"), do 
hereby depose and state as follows: 

1. The City of Albany Industrial Development Agency ( the "Agency") and the City of Albany 
may rely on the contents of this Affidavit in determining the amount of payments in lieu of taxes payable 
by the Company for the year commencing January 1, 20 _. 

2. Initial capitalized words used in this Affidavit shall have the meanings ascribed to such 
terms in the payment in lieu of tax agreement dated as of April 1, 2022 (the "Payment in Lieu of Tax 
Agreement") by and between the Agency and the Company. 

3. The Applicable Fiscal Year of the Company is the fiscal year of the Company ending on 

4. Attached hereto as Schedule A is a summary memorandum/report describing the Gross 
Revenue of the Company for the Applicable Fiscal Year. 

5. The Gross Revenue of the Company for the Applicable Year has been determined in 
accordance with the terms of the Payment in Lieu of Tax Agreement. 

6. 11.5% of the Gross Revenue equals$ _____ _ 

IN WITNESS WHEREOF, the undersigned has set forth their hand as of the __ day of 

--------' 20_. 

Sworn to before me this _day 
of _____ _, 20 . 

Notary Public 
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1415 WASHINGTON PROPERTY LLC, 
a Delaware limited liability company 

BY: 1415 WASHINGTON PROPERTY HOLDINGS LLC, 
a Delaware limited liability company, its Sole Member 

BY: UAlbany Student Housing MM LLC, a Delaware 
limited liability company, its Managing Member 

BY: ______________ _ 
Michael R. Pullman, its Authorized Representative 
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SCHEDULE A 

SUMMARY MEMORANDUM/REPORT 
DESCRIBING GROSS REVENUE 

[To Be Completed By The Company] 

C-2 

C-33 



012001.00190 Business 21808552v5 

SCHEDULED 

COPY OF APPLICATION 

- SEE ATTACHED-
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1415 Washington Property, LLC 

c/o Scenic Investments 
157 Columbus Ave, #515 

New York, NY 10023 

December 17, 2020 

Hon. Tracy Metzger, Chair 

City of Albany Industrial Development Agency 

21 Lodge Street 
Albany, NY 12207 

Re: Request for IDA Assistance for 1415 Washington Ave-Private Dormitory Project 

Dear Chair Metzger, 

Enclosed please find a completed Application for Assistance respectfully submitted this date to the 

City of Albany Industrial Development Authority. We are requesting financial assistance to allow for us 
to proceed with our proposal to construct a 240+/- unit private student dormitory with 560+/- beds and 

associated amenities to be located at 1415 Washington Ave. in the City of Albany. 

With IDA assistance, we will be able to transform the property from an outdated hotel to a state of 

the art student housing project containing a variety of indoor and outdoor amenities. The project as 

envisioned will create 300 construction jobs and provide a significant increase to the City's tax base as 

well as provide needed student housing opportunities. 

On behalf of our entire project team, thank you in advance for considering our request for assistance. 

We look forward to presenting our project to you in greater depth and detail and to answer any 

questions you or Board members may have. 

Sincerely, 

Evan Podob 

Scenic Investments 
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DATED:JULY 18,2019 

City of Albany Industrial Development Agency 

Application for Assistance 

Date: 101/04/21 

IMPORTANT NOTICE: The answers to the questions contained in this application are necessary to 
determine your firm's eligibility for financing and other assistance from the City of Albany Industrial Development 
Agency. These answers will also be used in the preparation of papers in this transaction. Accordingly, all questions 
should be answered accurately and completely by an officer or other employee of your firm who is thoroughly 
familiar with the business and affairs of your firm and who is also thoroughly familiar with the proposed project 
This application is subject to acceptance by the Agency. 

TO: CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY 
c/o Department of Economic Development 
21 Lodge Street 
Albany, New York 12207 

This application respectfully states: 

APPLICANT: 

Name: I14151/Jashington Property, LLC 

Address: c/o Scerii:: ln~estments, 157 Columb.us Ave., #515 

City: State:I '"-;N=Y==~Z:.:.ip:.:...::..!:I 1=0=02=3=::;-~I 

Federal ID/EIN: Website: 

Primary Contact: Evan Podob 

Title: Partner 

Phone:1(914) a:19~;20os · 1 Email: levan@scenicinvestment.com 

NAME OF PERSON(S) AUTHORIZED TO SPEAK FOR APPLICANT WITH RESPECT TO THIS 
APPLICATION: 

IEVAN PODOB 

IF APPLICANT IS REPRESENTED BY AN ATTORNEY, COMPLETE THE FOLLOWING: 

NAME OF ATTORNEY: looNALDZEE, P.c. 
'-;:::==============================~ 

ATTORNEY'S ADDRESS: 2 COMPUTERDRIV.E WEST- SUITE 1QO, ALBANY, NY 12205 

PHONE:!(518) 489-9423 I E-MAIL: joonaldZeePC@MSN.com 

NOTE: PLEASE READ THE INSTRUCTIONS ON PAGE 3 HEREOF BEFORE FILLING OUT THIS FORM. 
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DATED: JULY 18, 2019 

INSTRUCTIONS 

1. The Agency will not approve any application unless, in the judgment of the Agency, said 
application and the summary contains sufficient information upon which to base a decision 
whether to approve or tentatively approve an action. 

2. Fill in all blanks, using "none" or "not applicable" or "N/ A" where the question is not 
appropriate to the project which is the subject of this application (the "Project"). 

3. If an estimate is given as the answer to a question, put"( est)" after the figure or answer which 
is estimated. 

4. If more space is needed to answer any specific question, attach a separate sheet. 

5. When completed, return one ( 1) copy of this application to the Agency at the address indicated 
on the first page of this application. 

6. The Agency will not give final approval to this application until the Agency receives a 
completed environmental assessment form concerning the Project which is the subject of this 
application. 

7. Please note that Article 6 of the Public Officers Law declares that all records in the possession 
of the Agency (with certain limited exceptions) are open to public inspection and copying. If 
the applicant feels that there are elements of the Project which are in the nature of trade 
secrets or information, the nature of which is such that if disclosed to the public or otherwise 
widely disseminated would cause substantial injury to the applicant's competitive position, 
the applicant may identify such elements in writing and request that such elements be kept 
confidential in accordance with Article 6 of the Public Officers Law. · 

8. The applicant will be required to pay to the Agency all actual costs incurred in connection with 
this application and the Project contemplated herein (to the extent such expenses are not paid 
out of the proceeds of the Agency's bonds issued to finance the Project). The applicant will 
also be expected to pay all costs incurred by general counsel and bond counsel/special counsel 
to the Agency. The costs incurred by the Agency, including the Agency's general counsel and 
bond counsel, may be considered as a part of the Project and included as a part of the resultant 
bond issue. 

9. The Agency has established an application fee ofOne Thousand Five Hundred Dollars ($1,500) 
to cover the anticipated costs of the Agency in processing this application. A check or money 
order made payable to the Agency must accompany each application. THIS APPLICATION 
WILL NOT BE ACCEPTED BY THE AGENCY UNLESS ACCOMPANIED BY THE APPLICATION 
FEE. 

10. The Agency has also established an administrative fee equal to (A) one percent (1 %) of the 
cost of the Project in the case of an Agency Straight Lease Transaction, and (BJ one percent 
(1 %) of the aggregate principal amount of the bonds to be issued by the Agency in the case of 
an Agency Bond Transaction. The Agency has also established an administrative fee for the 
issuance of refunding bonds for Agency Bond Transactions. The formula for the calculation of 
the administrative fee for the issuance of refunding bonds is outlined in the Agency's Policy 
Manual. THESE FEES ARE PAYABLE ON THE CLOSING DATE. 
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DATED: JULY 18, 2019 
Answer all questions. Use "None" or "Not Applicable" where 

necessary. 

SUMMARY OF PROJECT 

Applicant: 11415 Wastiington Property, L~C 

Contact Person: IEvanPodob ;::::::::::::::::;===~-----------'-------'----' 
Phone Number: 1(914) 879-;Wo5 

Occupant: .. ls_t_ud_e_. n_ts_. ___ ___. ______________________________ ..... l 
Project Location (include Tax Map ID): 11415Wasl"lingtonA~enue 53.-1-25 I 
Approximate Size of Project Site: .. l2_·8_5_a_c_re_s _________________________ __.l 

Description of Project: Applicant proposes to demolish the existing 95room hotel (CrestHill Suites) and construct a new.private 
dormitory. The new building ·win have 240+/- units being a mixture of 1,2 and 4 bedroom units: The ·1otal 
numbr of beds will b.e 560+/-,bed_s. The building will be five stories over parking with parking for 207 +/- • . 
vehicles. In addition to Indoor. ameni.ty spaces1 there will lie an 8,000+/- sf outd.oot community 
courtyard/ampitheater and an 8,300+/- sf plaza. Bike. storage .and bike racks will be provided. 

Type of Project: D Manufacturing 
D Commercial 
0 Other-Specifyjstude~t Hoosin{ 

D Warehouse/Distribution 
D Not-For-Profit 

Employment Impact: Existing FTE Jobs: 1=!1;::1 ==;::;::==========II 
Retained FTE Jobs:ro_.:_· _________ _,,I 

FTE Jobs Created: ~_a_. ~~=========Ii...._....., 
Construction Jobs Created: ._l3_oo ___________ ..., 

Project Cost: !$79,945,770 · 

Type of Financing: D Tax-Exempt D Taxable 

Amount of Bonds Requested: ._!$_o _____ ~ 

Estimated Value of Tax-Exemptions: 

N.Y.S. Sales and Compensating Use Tax: 
Mortgage Recording Taxes: 
Real Property Tax Exemptions: (auto-calculated) 
Other (please specify): 

Provide estimates for the following: 

I 
I 

Average Estimated Annual Salary of Jobs to be Created: 
Annualized Salary Range of jobs to be Created: 
Estimated Average Annual Salary of Jobs to be Retained: 
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. $2,544,0001 

$520,0 

$4,846,6441 

lsss.ooo I 
!;10,000-so,ooo I 
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DATED: JULY 18, 2019 

I. APPLICANT INFORMATION 

A) Applicant: 

Name: 11415 Washington Property.UC 

Address: c/o.Scenic Investments; 157 Columbus Ave., #515 

City: 

Federal ID/EIN: Website: 

Primary Contact: Evan Podob 

Title: Partner 

Phone: 1(914) 879~2QQ5 . 1 Email: le~an@sc~nicinvestment.com 

B) Real Estate HoJdine company (if different from AppHcantJ: 
Will a separate company hold title to/own the property related to this Project? If yes: 

:::,:.. ""'1· ..... a_• .··-============ .... , -------..... ---.------======.-------· ...... 1 

City: . . State: "-;l=====--Z::::i!:.:p:21:::::•::::· ==·=.I 

::::::Y
1
;:,..:_:a_:_=t_: ___.1_· =-=======-l-w_e_b_s_it•e:•I•,•· ----------===l===r--'----·-·_.I 

Title: 

Phone:!._·_· _____ __,· I Email: ... I_-'--~---------·'_.! 
Describe the terms and conditions of the lease between the Applicant and the Real Estate Holding 
Company. If there is an option to purchase the property, provide the date option was signed and the date 
the option expires: 
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DATED: JULY 18, 2019 

C) Current Project Site Owner (if different from Applicant or Real Estate Holding Company): 

Name: !Albany Crest Hill Sl.ijtes, LLC 

Title: lowner . ·I 
Address: 1 O 1 Taylor Ave 

City: IEssington, I State: l=P==A===-Z-i_p_: ..!1=1.9=0=2=9=:::;-'I 

Phone: ..... I _____ ____.I Email: I.___ ________ ___.I 

D) Attorney: 

Name: Donald Zee 

City: State: NY Zip: 12205, 

Phone: Email: donaldzeept@msn;-<::om 

E) 

Name: 

Firm Name: 

Phone: 
State;.;:.Jl========L-=.!:..:...===,----' 

Email: [.._ ________ --'--' 
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DATED: JULY 18, 2019 

I 

II. APPLICANT'S COMPANY OWNERSHIP & HISTORY 

A) company ouanization: 
Year founded: ._!2_0 __ .1_1 _ __. Founded in which state: ._!N_e_w_Y_o_rk ____ ___. NAICSCode: 

Type of ownership (e.g., C-Corp, LLC): 

B) Company Management 

Name Office Held I Other Principal Business 

Michael •l?ullman '• 
;: . .. Member I . . Scenic; Investments·· 

... 
Evan 'Podob . I Member:· I, Scenic lnvestmenti; i · 

Adam Pullman ii Member·. I Scenic lnvestmen.ts 

I 

Company Ownership: 
List all stockholders, members, or partners with ownership of greater than 5% and 
attach an organizational ownership chart with complete name, TIN, DOB, home 
address, office held, and other principal businesses (if applicable). 

Name 

Michael Pulimao: 

EvanPodob 

· Adam Pullman'. 

Office Held 

Member 
Member.··. 

%of 
Ownership 

%of 
Voting 
Rights 

Is the Applicant or management of the company now a plaintiff or a defendant in 
any civil or criminal litigation? []res @'lo 

If yes, describe:.__ ______________ ....__'------------' 

Has any person listed above ever been a plaintiff or a defendant in any civil or Des @'lo 
criminal litigation? 

If yes, describe:.__ ________________ ....... ______ _..... 

Has any person listed above ever been charged with a crime other than a minor []Yes @'lo 
traffic violation? 

If yes, describe:'--------~-----------------' 

Has any person listed above ever been convicted of a crime other than a minor Des ~o 
traffic violation? 

If yes, describe:.__ _______ ____. _______ ...,;, _____ _..... 

Has any person listed above or any concern with whom such person has been 
connected ever been in receivership or been adjudicated a bankrupt? 

OYes @'lo 

If yes, describe: '-'-'-------------------------' 
6 
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DATED: JULY 18, 2019 

CJ Company Description: 

Describe in detail the Company's background, products, customers, goods and services: 

Scenic Investments created a single purpose entity for the Albany Development; 1415 Washington Property, LLC. 1415Washington 
Property, LLC Will be Iha developer and manager of Iha pr~rty, At a later data, S_cenic Investments may bring In additional partners. 
Since.its founding in 2011; Scenic Investments has built a reputation for delivering exceptional properties crafted 19 stand out in high growth 
markets. Led by three principals With many years of development experience, our le.am understands that attention to detail is necessary to 
create communities destined for long-term success. Scenic Investments thinks outside the box, pairing the right location With the righi 
product to deliver on the unique needs of each 'city and neighborhood it enters. Our buildings seek to provide an aufhentic-to-,market, · 
high-quality living experienc:e that promotes a sense of belonging and colrimunity among residents. One way we achieve this is a 
conimitmentto.prioritizing creativity and superior design in our common areas. This provides natural and programmed opportunities for 
people to congregate togethar1 sparks connections and frie~dships th.rt are rooted Within the property, and ultimately instills in our residents 
a love· for.wMre they live .. Scenic pos~esses Iha <;omprehensiva· capabilities to oversee the· full lifecycle of multifami_ly developments and 
seeks.to hold on.to theirproPQrties for the long-term. 

Existing Banking Relationship(s): Gamma ReatEstate, 101 P~rkAva, 11th Floor, NY.'NV 1_0178 

Has the Company ever received incentives tied to job creation? Q Yes IZ] No 

If yes, describe: I · 1 

Were the goals met? Q Yes Q No IZ) N/A 

If no, why not? 

Additional sheets may be attached, if necessary. 
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DATED: JULY 18, 2019 

Ill. PROJECT DESCRIPTION AND DETAILS 

A) Assjstance requested from the Aeency: 
Select all that apply: 

0 Exemption from Sales Tax 

0 Exemption from Mortgage Tax 

0 Exemption from Real Property Tax 

D Taxable Bonds 

D Tax-exempt Bonds [typically for non-for-profits or qualified manufacturers) 

D Other, specify: ._------------------------
8) Project Description: 
Attach a map, survey or sketch of the Project site, identifying all existing or new buildings/structures. 

Summary: [Please provide a brief narrative description of the Project.): 

Qemolish existing Crest Hill Suites hotel. and replace With 560+/- bed student housing facility .. 

Location of Proposed Project: 

Street Address- Tax Map ID[s): 11415 Washington Avenue 53.-1c25 

Is the Applicant the present legal owner of the Project site? OYes ~No 

If yes: Date of Purchase:.__ __ -'----'-----'----' Purchase Price: 

Ifno: 

1. Present legal owner of the Project site: !Albany Crest Hill. Suites, LLC. 

2. Is there a relationship, legally or by common control, between the 
Applicant and the present owner of the Project site? 

Ifyes:lcontract to Purchase 

~ YesO No 

3. Does the Applicant have a signed option to 
purchase the site? OYes ONo D N/A 

If yes: Date option signed:._! __ ~ _ __. Date option expires:._! __________ __. 

Is the Project site subject to any property tax certiorari? 

City of Albany IDA Application for Incentives I Adopted_/ _/2019 
01'.!001.00025 Business 17R19593v5 

D-10 
012001.00190 Business 21808552v5 

OYes ~No 

8 

I 



DATED: JULY 18, 2019 

Describe the Project including, scope, purpose ( e.g., new build, renovations, and/or equipment purchases, 
equipment leases, etc.), timeline, and milestones. The Project scope must entail only future work, as the 
Agency's benefits are not retroactive: 

How many units will the project encompass (include total of number of commercial and residential units)? ~ 

How many square feet of commercial space will the project entail? 0 

Applicant proposes to demolish the existing 95 room hotel (CrestHill Suites) and co.hstruct a new private dormitory. The new building will 
have 240+/- units being a mixture of :I ,2 and 4b€>droom units. The total numbr ofbei;ls will be 5\;Q+/-beds. The bUildlnQ WIii be five stones oyer 
parking With parking for 207 +/-vehicles. In addition to indoor.amenity Spaces, there will bean 8,000+/- sf outdoor community 
C<?Urtyard/ampitheater and Bl") 8,300+/-~ plaza. '3ike storage and bike racks will be provided. · . . 

Applicant will ai~o partisJpate in funding for the V/lrJety of solutions including pedestrian and tjJcycle Improvements along Wasington Ave. as 
recommended in the 2019 Washington Ave/Patroon Creel< Cortidor Study. · • · · 

1roundbreaking is anticl~ated for 6ctober 2021 with completion of constructi.on and occupancy by June;July.2023. 

Would this Project be undertaken but for the Agency's financial assistance? D Yes [ZI No 

lf yes, describe why the Agency's financial assistance is necessary and the effect the Project will have on 
the Applicant's business or operations: 

TH.E PROPO.SED PROJECT FAILS TO MEET THE RISK;ADJUSTED RETURN THRESHOLQSOF INVESTORS. THE ASSISTANCE 
REQUESTED FROM THE IDA (i) EFFECTIVELY REDUCES THE CAPITALIZE[/ DEVELOPMENT COSTS.THUS INCREASING THE 
PROJ.ECT RETURNS TO ACCEPTABLE RISK-ADJUSTED LEVELS, AND (ii)ALLEVIATES THE LEASE.UP RISK THROUGH REAL 
PROPERTY TAX EXEMPTION YEARS. WITH THE ASSISTANCE OF THE IDA, THIS PROJECT WILL RE-TRANSFORM 1415 
WASHINGTON AVENUE FROM AN OLDER PROPE:RTY TO A VIBRANT STAN.D:OUT STUDENT COMMUNITY THAT WILL HAVE 
POSITIVE FISCAL AND ECONOMIC IMPACT ON THE LOCAL COMMUNITY THROUGH JOB CREATION, SUBSTANTIAL 
INCREMENTAL REAL PROPERTY TAXES, AND ECONOMIC OUTPUT. THIS PRIVATIZED, TAX-GENERATING STUDENT HOUSING 
DEVELOPMENT SEEKS to MAXIMIZE VALUE FOR ALL COMMUNITY STAKEHOLDERS. 

9 
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DATED: JULY 18, 2019 

C) Project Site Ocrupancy 
Select Project type for all end-users at Project site (choose all that apply): 

D Industrial • Service* 

D Acquisition of existing facility • Back-office 

IZ] Housing • Mixed use 

IZ] Multi-tenant • Facility for Aging 

• Commercial • Civic facility (not-for-profit) 

• Retail* IZ] Other 

* The term "retail sales" means (1) sales by a re9istered vendor under Article 28 of the Tax Law of New York (the "Tax 
Law') primarily en9a9ed in the retail sale of tangible personal property, as defined in Section 1101(b)(4J(i) of the Tax 
Law), or (2) sales of a service to customers who personally visit the Project location. lf"retail" or "service" is checked, 
complete the Retail Questionnaire contained in Section IV. 
Note that it is the position of the Agency that housino projects constitute "retail projects,'' as such term is defined under 
the /DA Statute. 

List the name(s) of the expected tenant( s ), nature of the business( es), and percentage of total square 
footage to be used by each tenant. Additional sheets may be attached, if necessary: 

Company: Nature of Business: % of total square footage: 

1. I I I 
2. I I r 
3.1 I I 

==========::;:::I ::::I ====::::::;:::=::;:::I 
< I I " I ==========: :=:=========. ~-'--~-__.I .__I __ .._______.I 

Are there existing buildings on project site? [ZJYes 

a. If yes, indicate number and approximate size (in square feet) of each existin 

building: one 66,23]sf building wiihapprpx. 9:;surface parking spaces. 

b. Are existing buildings in operation? [ZJ Yes [J No 
If yes, describe present use ofpresentbuildings:1 .. H_o_t_e_l"'-=------=;;;;... _______ _ 

C. Are existing buildings abandoned? []Yes IZ)No [J N/A 

About to be abandoned? ✓ Yes []No N/A 
If yes, describe:.----------...... ---...,...--==------"------'---,------, 

BUILDING TO BE DEMOLISHED TO ALLOW FOR PROJECT. 

d. Attach photograph of present buildings. 
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DATED:JULY 18,2019 

IV. RETAIL QUESTIONNAIRE 
(Fill out if end users are "retail" or "service" as identified in Section III) 

To ensure compliance with Section 862 of the New York General Municipal law, the A.gency requires 
additional information if the proposed Project is one where customers personal/y visit the Project site to 
undertake either a retail sale transaction or purchase services. 

A) Will any portion of the Project consist of facilities or property that will be 
primarily used in making sales of goods or services to customers who 
personally visit the Project site?1 

0 Yes IZI No 

I/yes, continue with the remainder of the Retail Questionnaire. If no, do not 
complete the remainder of the Retail Questionnaire. 

B) What percentage of the cost of the Project will be expended on such facilities or 
property primarily used in making sales of goods or services to customers who 
personally visit the Project? 
Note that it is the position of the Agency that housing projects constitute "retail 
projects," as such term is defined under the IDA Statute. Accordingly, please answer 
"yes" and insert "100%" if your project is a housing project. lfthe answer is less than 33.33% 

do not complete the remainder of the Retail Questionnaire. lftheanswerto Question A is Yes and theanswerto 
Question B isgreaterthan 33.33%, complete the remainderofthe Retail Questionnaire: 

1. ls the Project location or facility likely to attract a significant number of visitors 
from outside the Capital Region Economic Development Region (i.e., Albany, IZIYes 
Schenectady, Rensselaer, Greene, Columbia, Saratoga, Warren, and Washington 
counties)? 

2. Will the Project make available goods or services which are notcurrently IZIYes 
reasonably accessible to the residents of the municipality within which the 
proposed Project would be located? 

3. Will the Project preserve permanent, private sector jobs or increase the overall OYes 

number of permanent, private sector jobs in the State of New York? 

If yes, explain: 

4. Will the Project be located in an area designated as an economic development 

zone pursuant to Article 18-B of the General Municipal Law (Source: 

https:/ / esd.ny.gov / empire-zones-program)? 

If yes, explain: 

• Yes 

5. Will the Project be in a "highly distressed" census tract (as defined by the United IZIYes 
States Census Bureau https://factfinder.census.gov /) 

If yes, explain: 

Project is lqcated.ir)'City otNbany C,e11sus Tract #3. 

Note that it is the position of the Agency that housing projects constitute "retail projects," as such term is defined under the IDA Statute. 

Accordingly, please answer "yes'' and insert "100%" if your project is a housing project. 1 
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DATED: JULY 18, 2019 

V. ENVIRONMENTAL REVIEW AND PERMITTING 

The Applicant must comply with the State Environmental Quality Review Act (SEQRA) before the Agency can 
vote on proposed financial incentives. It is the Applicant's responsibility to provide a copy of the final SEQ RA 
determination to the Agency. 

Environmental Assessment Form: D Short Form D Long Form 

Lead Agency: CITY OFALBANY PLANNING BOARD 

Agency Contact: Bradley Glass ~-,=======.-------------~~--------~ 
Date of submission: August 2020 

1-=-==========-------------------------, 
Status of submission: pending 

"--'---=----...... ------------------------' Final SEQRA 

determination: !Estimated January 2021 

A) Site Characteristics: 
Describe the present zoning and land use regulation: ... IM_u __ ,-_c_u_. ________________ , 

Will the Project meet zoning and land use regulations for the proposed location? [ll Yes D No 

ls a change in zoning and land use regulation is required? D Yes [ll No 
lfyes, specify the required change and status of the change request: 

If the proposed Project is located on a site where the known or potential presence of contaminants is 
com licatin the develo ment use of the ro ert describe the otential Pro·ect challen e: 
no 

Does part of the Project consist of a new building or buildings? 

[lives D No 

If yes, indicate number and size of new buildings: 

NEW MULTISTORY BUILDING OF 414,850+/- SQUARE .FEET. 

Does part of the Project consist of additions and/ or renovations to the existing buildings? 

Oves D No 

If yes, indicate the buildings to be expanded or renovated, the size of any expansions and the nature 
of expansion and/or renovation: 
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DATED: JULY 18, 2019 

Vl. INTER-MUNICIPAL MOVE DETERMINATION 

The Agency is required by State law to make a determination that, if completion of a Project benefiting 
from the Agency'., financial assistance results in the removal of a plant of the Project occupant from 
one area of the State to another area of the State or in the abandonment of one or more plants or 
facilities of the Project occupant located within the State, Agency financial assistance is required to 
prevent the Project occupant from relocating out of the State, or it is reasonably necessary to preserve 
the Project occupant's competitive position in its respective industry. 

Will the Project result in the removal of a plant of the Project occupant from one area D Yes [2] No 
of the State to another area of the State? 

Will the Project result in the abandonment of one or more plants or facilities of the 
Project occupant located within the State? 0Yes IZ]No 

If yes to either question above, explain how notwithstanding the aforementioned closing or activity 
reduction, the Agency's financial assistance is required to prevent the Project from relocating out of the 
State or is reasonably necessary to preserve the Project occupant's competitive position in its respective 
industry: 

n/a 

Does the Project involve relocation or consolidation of a Project occupant from another 
municipality? 

Within New York State: 

Within the City of Albany: 

If yes, explain: nia 

0Yes 

0Yes 
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DATED: JULY 18, 2019 

VII. EMPLOYMENT INFORMATION 

A) Current and Projected Employee FTEs ("Year One" will begin upon the issuance of Certificate 
of Occupancy or a Temporary Certificate of Occupancy): 

Projected FTEs 
Current FTEs New New New Total 

Year 1- 20122" Year 2 - 201237 Year 3 - 201241 Year 4-201251 
Full-time 0 5 5 

Part-time ·. 0 3 3 

Seasonal . ·. ·. 

B) Employment Plan in FTE 
Estimate the number of ful/-time equivalent (FTE) jobs that are expected to be retained and 
created as part of this Project One FTE is equivalent to 35 hours of work per week or 1,820 hours 
per year. Convert part-time jobs into FTE by dividing the total number of hours for al/ part-time 
resources by 35 hours per week or 1,820 hours per year. ("Year One" will begin upon the 
issuance of Certificate of Occupancy or a Temporary Certificate of Occupancy): 

5 

3 

Attach a list that describes in detail the types of employment for this Project, including the types of 
activities or work performed and the projected timeframe for creating new jobs. 

Current (Retained) 
Permanent Projected Nfil£ Permanent FTE 

FTE 
Occupation in 

. 

Average Company FTEin FTEin FTEin Total New FTE 
Annual Number of 

Year1 Year2 Year3 byYear4 
Salary or CurrentFTE 2<@] 20~ 2@ 20@) 

Hourly Wagez 

Professional/ $67,500·· 0 1 1 1 1 
Manal!"ement .. •. . .· 
Administrative $50;000 · .. · 0 1 1' 1 1 

Sales $40,000 ""Commission . 0 1 1 1 1 

Services $50~()()0 0. . 2 . 2 •. 2 . 2 ·. 

Manufacturing 0 ' I • .·. 

High-Skilled > 0 

Medium-Skilled ., 3 3 a . · . 

Basic-Skilled 6 

Other (specify) .· 

Total (auto-calculated) 11 5 8 8 8 

2 wages are defined as all remuneration paid to an employee. Remuneration means every form of compensation for employment paid by an employer 
to an employee; whether paid directly or indirectly by the employer, including salaries, commissions., bonuses, and the reasonable money value of board, 
rent, housing, lodging, or similar advantage rec.eived. Where gratuities are received from a person other than the employer, the value of such gratuities 
shall be in duded as part of the remuneration paid by the employer. Source: https://labor.ny.gov. 

City of Albany IDA Application for Incentives I Adopted_/ _/2019 
012001.00025 Business 17&19593v5 

D-16 
012001.00190 Business 21808552v5 

14 

. 



DATED: JULY 18, 2019 

VIII. INDEPENDENT CONTRACTOR RESOURCES 

Estimate the number of full-time equivalent (Ff£} jobs that are contracted to independent contractors (e.g., 
contractors or subcontractors) that would be retained and created as part of this Project 

Attach a list that describes in detail the types of contract resources for this Project, including the types of 
activities or work performed and the projected time frame for creating new contractor positions. 
(''Year One" will begin upon the issuance of Certificate of Occupancy or a Temporary Certificate of 
Occupancy): 

Current FfEs Projected 
New New New Total 

Year1-201n"" Year2-20m Year 3-20'24 Year4-20'2s1 
Full-time . 0 . 0 . 0 0 

Part-time .. 
0 0 0 0 .·. 

Seasonal .. 0 .. 0 0 

IX. CONSTRUCTION LABOR 

*Construction jobs are defined by the number of persons individually identified on the pay roll 
of the General Contractor/Subcontractor in relation to the project 

Number of construction workers expected to be hired for this Project: 1-3~00_•_· ---~ 

When does the applicant anticipate the start of construction? .... l0_c1_o_be_r_2_92_1 _____ _. 

When does the applicant anticipate the completion of construction? ._IJ_un_·~_2_02_3-• ___ __. 

What is the total value of construction contracts to be executed? 1 ... $_54_,94_5_,1_.10_: ____ _. 

Describe the general contractor's plans and selection process for using regional and/or City 
of Albany construction labor or regional and/or City of Albanysub-contractors: 

0 

APPLICANT HAS METWITH TWO (2) GENERAL CONTRACTORS,. ()NE WHICH IS BASED IN THE CITY OF ALBANY AND 
ONE IN SOUTHERN SARA TOGA COUNT)'. BO.TH GENE~ALCO.NTRACTORS UTILIZE, SUBCONTRACTORS FROM THE 
CAPITAL Dl$TRICT. APPLICANT IS COMMITTIN,G TO USE QF WMBE, EEO LABOR, CITY QFALBANY LABOR,.AND 
APPRENTICESHIP PROGRAMS. . . 
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DATED: JULY 18, 2019 

X. PROJECT COSTS AND FINANCING 

Attach additional 
A) Project costs 
:Description of Cost 

Land 
Buildings 

:Machinery and Equipment Cost 
Utilities, roads and appurtenant costs 
Architects and engineering fees 

Cost of Bond Issue (legal,financial and printing) 
Construction loan fees and interest (if applicable) 

10th~.r (specify) 
Soft Costs 

FF&E 

·· TOTALPROJECTCOST(auto-calculated) 

Amount 
$9,000,000 

$54,945,770 

$2,500,000 

, $3,500,000 

$7,000,000 

. $3,000,000 

$79,945,770 

Have any of the above costs been paid or incurred as of the date of this application? @Yes 0No 
If yes, describe: LANDESCROWAND ARCHITECTURE FEES TOTALINGAPPROXIMATELY 

$50ff,OOO.'oo . . . . • ' . " . ' . . 

B) Sources of Funds for Project Costs 
Equity: 
Bank Financing: 
Tax Exempt Bond Issuance: 
Taxable Bond Issuance 

Public Sources (Jndude total ofall State and Federal grants and tax credits): 

Identify each State and Federal program: 

1$27,981,020· . 

1$s1 :964:tsn · 

I 

I 

Public Funds Total ( auto-calculated): l._$_0 _______ __.! 

Additional sheets may be attached, as necessary. TOTAL: (auto-calculated)! ~$-79_,_94_5_,7_7• _____ _,j 

Amount of total financing requested from lending institutions: 

Amount of total financing related to existing debt refinancing: 

Has a commitment for financing been received? 

If yes: 

Lending Institution: 

Contact: Phone: 
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DATED: JULY 18, 2019 

XI. PROJECT EVALUATION AND ASSISTANCE FRAMEWORK 

Project Evaluation and Assistance Framework. If applicable, complete the following Matrix that is 
part of the Agency's Project Evaluation and Assistance Framework. 

Baseline Requirements (MustAchieveAII) 

[J Complete Application (]Albany 2030 Aligned [J Meet Project Use Definition 

[J Meets NYS/CAIDA Requirements D Planning Approval (if applicant) [J "But For" Requirement 

Approval Date :j ',, ,, ' , ' j 
Community Benefit Metrics (Must Achieve 10) 

Revitalization 
Target Geography 

121 Distressed Census Tract 
D High Vacancy Census Tract 
• Downtown 
• BID 
• Neighborhood Plan 

Identified Priority 
D Downtown Residential 
• Tax Exempt/Vacant 
D Identified Catalyst Site 
• Historic Preservation 
• Community Catalyst 

Identified Growth Area 
D Manufacturing/Distribution 
D Technology 
• Hospitality 
121 Existing Cluster 
D Conversion to Residential 

Investment 
Financial Commitment (cumulative) 

IZ]2.SM-10M 
IZl 10.1-17.SM 
IZl 17.6M - 25M 

Community Commitment 
IZl MWBE/DBE Participation 
IZl EEO Workforce Utilization 
D lnclusionary Housing 
• Regional Labor 
IZl City of Albany Labor 
IZl Apprenticeship Program 

XII. ESTIMATED VALUE OF INCENTIVES 
A) Property Tax Exemption: 

Employment 
Permanent Jobs (cumulative) 

• 3-40 
• 41-80 
• 81-120 
• 121-180 
• > 180 

Retained Jobs (ammlative) 

D 3-40 
• 41- 80 
• 81-120 
• 121 -180 
• > 180 

Construction Jobs (ammiactveJ 

El 6- 80 
1Z1 81 - 160 
1Z1 161- 240 
El> 240 

Agency staff will complete this section with the Applicant based on information submitted by the Applicant and the City 

of Albany Assessor. If you are requesting an exception to thePIL OT schedule that can,not be accommodated by the UTEP or the CAJDA Project 

Evaluation andAssistanceFr amework,'please provide'additional sheets indicating the proposed PILIOT payments. 

Does your project meet the definition of "large project" as defined in the r71 • 
Framework ($25 Million, 15 Total Acres or Full Service Hotel)? l:LJ Yes No 

Current assessed full assessed value of the property before Project improvements 
or the purchase price of the property, whichever is higher: 

Estimated new assessed full value of property after Project improvement based on 
letter from the City of Albany Assessor: 

Estimated real property 2019 tax rate per dollar of full assessment (auto-calculated): !$47.96! 

*assume 2 % annual increase in tax rate 

!$9,000,000 

!$17 ,500,000 

Estimated Completed Assessed Value per Unit based 
on letter from the City of Albany Assessor: !community cc:immitment $70,000-$79',999 
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DATED: JULY 18, 2019 

PILOT Existing Real Estimated Real Estimated PILOT Abatement% *Estimated 
Year Property Property Taxes Total based on Framework PILOT 

schedule 
Taxes on Improved Without Abatement Payments 

Value Without PILOT percentages must be 

PILOT3 entered.in decimals 

1 $440,273 $415,813 $856,086 1100%1 $440,273 

2 $449,078 $424,129 $873,208 1100% 1 $449,078 

3 $458,060 $432,612 $890,672 I 10Q%I $458,060 

4 $467,221 $441,264 $908,485 1,00% 1 $467,221 

5 $476,565 $450,090 $926,655 1100% 1 $476,565 

6 $486,097 $459,091 $945,188 ! 100%! $486,097 

7 $495,819 $468,273 $964,092 fso%l $542,646 

8 $505,735 $477,639 $983,374 !BO% I $601,263 

9 $515,850 $487,191 $1,003,041 L10% I $662,007 

10 $526,167 $496,935 $1,023,102 !60%1 $724,941 

11 $536,690 $506,874 $1,043,564 1.so% 1 $790,127 

12 $547,424 $517,011 $1,064,435 l 40% I $857,631 

13 $558,372 $527,352 $1,085,724 ficiil $927,519 

14 $569,540 $537,899 $1,107,439 120•11 I $999,859 

15 $580,931 $548,657 $1,129,587 110% I $1,074,722 

16 I a% I 
17 I 0% I 
18 I a% I 
19 [fil 
20 I 0%. I 

$ 14,804,6521 $ 9,958,0081 

*PILOT payments may not to fall short of$675 per door or.97 per Square Foot as applicable from Framework 

Pleasen ote that after year twelve (12) ofanyM ulti-Family Commercial PILOT, a bifurcated structure commences whereby projects shall pay 
the greater of: (a) scheduled pilot payments as stated by assistance schedule or(b) 11.5% of gross revenue. 

Notwithstanding anything herein to the contra1y, if the project consists of an affordableh ousing project, the 
applicant shall make annual paymentsin. lieu of property taxes pursuant to theelLOT Agreement with respect to 
the project as[o!lows:(i)An. amount equal to ten percent (10%) of the shelter rent~ (rents, excluding the 
component thereof, if any, attributable to energy and utility costs paid by the applicant)pa yable byt he tenants in 
connection witht he housing project. 

Jf tl1e applicant is requesting assistance that is a deviation from the Agency's UTEP, please refer to the Agency's Project Evaluation and 
Assistance Framework to determine the appropriate, potential 
standard deviation abatement schedule: http:// al ban yida.corn/ wp-cont«nt/ uploads/2012/0 J /CAlllA-PJI.OT-Program-Board-Rev ised-1. pdf 

3 The figures in this column assume that the Project is completed as described in the Application and without the involvement of the Agency 
and, therefore, subject to real property taxes. However, as provided in thisApplfcation, the Applicant has certified that it would not undertake 
the Project without the financial assistance granted by the Agency. Accordingly, this column is prepared solely for the purpose of determining 
the estimated amount of the real property tax abatement being granted by the Agency. 
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DATED: JULY 18, 2019 

lfthe Applicant L~ requesting assistance that L~ greater than the Agency's standard UTEP deviations identified in the 
Project Evaluation and Assistance Framework, describe the incentives and provide a justification for this PILOT request: 

B) Sales and Use Tax Benefit: 
Note: The figures below will be provided to the New York State Department of Taxation and Finance and 
represents the maximum amount of sales and use tax benefit that the Agency may authorize with respect to 
the application. 

Costs for goods and services that are subject to State and local sales and use tax4 : $31,800,0001 

Estimated State and local sales and use tax benefit (sales tax amount multiplied 
by !B.Oo/1plus additional use tax amounts): $2,544,0001 

CJ Mortgage Recording Iax Benefit; 

Mortgage amount (include construction, permanent, bridge financing or refinancing): 

Estimated mortgage recording tax exemption benefit (mortgage amount multiplied 
by 1% )5: 

DJ Percentage of Project Costs Financed from Public Sector; 

Percentage of Project costs financed from public sector:~ 
(Total B + C + D + E below/ A Total Project Cost) 

I 
$25,4401 

A. Total Project Cost: . $7s.s4s.11ol 

B. Estimated Value of PlLOT(auto-filled): 

C. Estimated Value of Sales Tax Incentive: 

D. Estimated Value of Mortgage Tax Incentive: 

E. Total Other Public Incentives (tax credits, grants, ESD incentives, 
etc.): 

4 Sales and use tax {sales tax) is applied to: tangible personal property {unless specifically exempt); gas, electricity, refrigeration and steam, and 
telephone service; selected services; food and beverages sold by restaurants, taverns, and caterers; hotel occupancy; and certain admission 
charges and dues. For a definition of products, services, and transactions subject to sales tax seethe following !inks: 
https:f/www.tax.ny.govibws/st/subject.htm and 
https://www.tax.ny.gov/pubs_and_bulls/tg_bulletins/st/quick_reference_guide_for_taxable_and_exempt_property_and_services.htm. 

5 The Mortgage Recording Tax in Albany County is equal to 1.25%. However, the Agency is authorized under the lDA Statute to exempt only 
1.00%. 
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DATED: JULY 18, 2019 

XIII. COST BENEFIT ANALYSIS 

In order for the City of Albany Industrial Development Agency (the "Agency") to prepare a 
Cost/Benefit Analysis for a proposed project (the "Project"), the Applicant must answer the questions 
contained in this Project Questionnaire (the "Questionnaire"). Such information should consist of a 
list and detailed description of the benefits of the Agency undertaking the Project ( e.g., number of 
jobs created, types of jobs created, economic development in the area, community benefits (including 
community commitment as described in the Agency's Project Evaluation and Assistance 
Framework), etc.). Such information should also consist of a list and detailed description of the costs 
of the Agency undertaking the Project ( e.g., tax revenues lost, buildings abandoned, etc.). 

This Questionnaire must be completed before we can finalize the Cost/Benefit Analysis, 
please complete this Questionnaire and forward it to us at your earliest convenience. 

PROJECT OUESTIONNAIRE 

l 1. Name of Project Beneficiary ("Company"): 
[ 1415Washfngtonproperty LLC 

.. , .. a•·•. ., .. ·,····:· 

2. Brief Identification of the Project: 
1.Student Housing 

~-k•"~--~---'"" 

3. Estimated Amount of Project Benefits Sought: 
A . Amount of Bonds Sought: 
B. ... Va.Jue of Sales_Tax Exemption Sought .... 
C. Value of Real Property Tax Exemption 

~_ougtit .............. . 
D. Value of Mortgage Recording Tax 

_!':){l'!_rnp_t/()11 Sot1gllt __ 
4. Likelihood of accomplishing the Project in a 

time! fashion (please explain): 

I 
$7,910,644 

IZ]Yes 

Project ,will be con$tructed in s,ilJgle phase 
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DATED: JULY 18, 2019 
PROJECTED PROJECT INVESTMENT 

,A. Land-Related Costs 
1. Land aCquisition 

2. Site preparation 

3. l..alldscaping 

4. Utilities itnd infi-astructure develOpment 

5. Access roads and parking development 

6. Other land-related co:sts (desc~ibe) 

B. Building-Related Costs 
1. AC:quisition of existingstructureS 

2. ~en ovation of existing structures 

' 3. New construction costs 

. 4.: Elf;c,trical sys~f:mS 
5. ~-~aii~g; ventilation and ~irconditioni.ng. 

6. Plumbing 
7. Other building-related costS (describe) 

'C. Mactiineryand Equipment Costs 
1. Production and process equipment 

~-. P.ackagingequipment 
3. Warehousing equipment 

~: lns~allat_i.on.~o~s.forva~io~s ~g~_!pmen~ 

5: OthE:r equipm~n~-r~la!ed .cost~.(~escribe) 

• D. Furniture and Fixture Costs 

1. Office furniture 

i 2.,0f!!~e equiP:ment 

i ~. ,~_Of!lPU!ers 
! , ~- Othe,rfurniture-related costs (~escribe) 

' E. Working Capital Costs 
1. Operation costs 

2. Prodllction 'costs 

3_. ~aw mat~r
0
ials, 

4. Debt service 

~ 5. R~lo~atio~ ~osts 

: 6. Skills trai!ling 
: i: Otherworkingcapltal-related cost.5 (describe) 

'F. ProfessionalServke Costs 
1. Archit,ecture and engineering 

2. Accounting/legal 

3.,0t~er_~ervice-related costs (descri?e)_ 

G. Other Costs 
1. ________ _ 

2. 

; H. Summary of Expenditures 
' 1_. Total Land-Related Costs 

2. Total Building-Related Costs 

3. Total Machinery and Equipment Costs 

4. Total Furniture and Fixture Costs 

, 5. Total Working Capital Costs 

_ 6. Total Professional Service Costs 

7. Total Other Costs 

$ 9 000 000 
$1,39Q,OOO 
$200,000 ., 

$ 350 000 

$550,000 

$ 54.945770 

' 
..· 

'. 
$1,576,900 

$2,476,020 
$.523 980 ,' 

., , .... 
' 

$ 850 000 ,, •' 

.· 

·•, 

$ 3;500 000 
. . . ' 

•' 

,'' 

1$ 2,500,000 
$222,000 

·,$.335,417' 

1$ 777.126 
!$ 748,557 

$ 11.490,000 
$ 56,522,670 
$0 
$3,000,000 
$4,350,000 
$3057417 
$1,525,683 

i 
1"'$""'7""9""',9..,.45"",7"'7'"'0----, 
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DATED:JULY 18,2019 

PROJECTED NET OPERATING INCOME 

I. Please provide projected Net Operating Income: 

4 
5 

Without IDA benefits 
1$ 4,677,943 r 
($ 4,764:533 r 

'C 
I 

l$ 4,so7,4as 
. 1$ 5,054,693 • · 

With iIJA benefits 
j:. 5,614,695 f 
1$ 5/8.3,136 f 
1$ 5,956.630 ·• r 
1$6,135,329 · f .. 
,$ .6-i3.19.'.388. r 

PROJECTED CONSTRUCTION EMPLOYMENT IMPACT 

I. Please provide estimates of total construction jobs and the total annual wages and benefits of 
construction jobs at the Project: 

Year j Number of , 
i Construction i 

Total Annual Wages and 
Benefits 

Estimated Additional 
NYS Income Tax 

.J J.obs · .. 
I Cur.r.e.11.! Year I o 1. 

[jii;L . _·•··~I 1so .. I . 

. . 110000000 

. I 92000000: 
:;17::::00:;:00;:;0=====:' 

:::16:::::44=0=00=·=· ====:' -
I Year4 . . . . 
IYearS. 

PROJECTED PERMANENT EMPLOYMENT IMPACT 

I. Estimates of the total number of existing permanent FTE jobs to be preserved or retained as a 
result of the Project are described in the tables in Section VII of the Application. 

II. Estimates of the total new permanent FTE jobs to be created at the Project are described in the 
tables in Section VII of the Application. 

Ill. Please provide estimates for the following: 

A Creation of New Job Skills relating to permanent jobs. Please complete Schedule A. 
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DATED: JULY 18, 2019 

PROJECTED OPERATING IMPACT 

I. Please provide estimates for the impact of Project operating purchases and sales: 

i Additional Purchases (1;tyearfollowing 
j project completion) 
! 

j Additional Sales Tax Paid on Additional 
, Purchases 

j Estimated Additional Sales (1st full year 
I following project completion) 

Estimated Additional Sales Tax to be 
collected on additional sales (1 stfull 
year following project completion) 

»>•o~S > > C~>>»> 

I 
I 

II. Please provide estimates for the impact Project on existing real property taxes and new 
payments in lieu of taxes ("Pilot Payments"): If you are requesting an exception that cannot be accommodated by the 
auto-calculated fields, please provide additional sheets indicatingth e proposed PILIOT payments. 

Year 

Current Year 
Year1 
Year2 
Year3 
Year4 

I 
!Years.-.. 
1 Year 6 

Year7 
Year8 
Year9 
Year 10 
Year 11 

Year 12 

Year 13 

Year14 

Year 15 

Year16 

Year 17 

Year 18 

Existing Real 
Property Taxes 

(Without Project) 
$431,640 

$440,273 

$449,078 

s 45a,oso l 
$467,221 

$486,097 

$495,819 

$505,735 

$526,167 

$536,690 

$547,424 

$558,372 

$569,540 

$580,931 

New Pilot 
Payments 
(WithlDA) 

$431,640 

$440,273 

$~~:~7BL 

$467,221 

$486,097 

$ 542.646 r· 
$601,263 j 

662,~()71· 

$ 724,941 
i 

s 190,121 I 
s 857.631 i 
$927,519 I 
$ 999,8591 

$1,074.722 r 
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Total 
(Difference) 

$0 

$0 

$0 

$0 

$0 

$0 

$46,827 

$95,528 

$146,157 

$369,146 

$430,319 

$493,791 

$ 2,344,1871 
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DATED: JULY 18, 2019 

ADDITIONAL COMMUNITY BENEFITS 

The City of Albany Industrial Development Agency is supportive of inclusionary development 
practices. Please indicate which of the below described community benefits (as defined in the 
Agency's Project Evaluation and Assistance Framework) will be provided as a result of the Project, 
and please provide a detailed description of such benefits, together with any other economic benefits 
and community benefits expected to be produced as a result of the Project (attach additional pages 
as needed for a complete and detailed response).Examples of these benefits include: 

(A) MWBE/DBE Participation; (L) Downtown Residential; 
(B) EEO; (M) Tax Exempt/Vacant Property; 
(C) Workforce Utilization; (N) Identified Catalyst Site; 
(D) lnclusionary Housing; (0) Historic Preservation; 
(E) Regional Labor; (P) Community Catalyst; 
(F) City of Albany Labor; (Q) Manufacturing/Distribution; 
(G) Apprenticeship Program; (R) Technology; 
(H) Distressed Census Tract; (S) Hospitality; 
(!) High Vacancy Census Tract; (T) Existing Cluster; and 
(J) Downtown BID; (U) Conversion to Residential. 
(K) Neighborhood Plan; 

The project wil_l include irTIJlortant community benefits including MWBE/[)13E partielpaijbri, EEO workforce. uWlzation, City of AlbanY labor, and 
contractors with lic,msed apprenticeship progran,s. _ lhis student housirtg"project will also significanfly Jienafit the local econorriY. A: ?012 
study conducted by Brown University detennined that students living Ji:i off-campus housing spent appr0Xirnate1y $11,400 in the local 
e'i°nomy du'.Jng the academic year.F~ this project, that,would amount to $6;384,000,0Q a year in local spending (11,40Ox 5601)eds). 
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DATED: JULY 18, 2019 

XIV. OTHER 

Is there anything else the Agency's board should know regarding this Project? 

Since its founding in 2011, Scenic Investments has built a reputation for delivering exceptional properties crafted to stand.out in high 
growth m~rkets popular wi1h millennials. Le.d by 1hree principals wi1h a combined 33 years of rnal estate experience including analysis, 
underwriting and development; our team understands thatattertion to detail is necessaty to create communities destinad for long term 
success.· 

Scenic Investments pairs the right loi:atlon with the right project to deliver on the unique needs of each city in 1M1ich it develops. Our· 
buildings.Jlrollide an authentic, high quality living e><pe/ience that proml)tes a sense of belonging and community among residents. 

We 'believe we can continue 1his tradition In Albany a~_d yi:ttue 1ha. oppor1uritiy to do so. 

City of Albany IDA Application for Incentives I Adopted_/ _/2019 
01'.!001.00025 Business 17819593v5 

D-27 
012001.00190 Business 21808552v5 

25 



DATED: JULY 18, 2019 

CERTIFICATION 

I certify that I have prepared the responses provided in this Questionnaire and that, to the 
best of my knowledge; such responses are true, correct, and complete. 

I understand that the foregoing information and attached documentation will be relied upon, 
and constitute inducement for, the Agency in providing financial assistance to the Project I certify 
that I am familiar with the Project and am authorized by the Company to provide the foregoing 
information, and such information is true and complete to the best of my knowledge. I further agree 
that I will advise the Agency of any changes in such information, and will answer any further 
questions regarding the Project prior to the closing. 

I affirm under penalty of perjury that all statements made on this application are true, 
accurate and complete to the best of my knowledge. 

Date Signed: !...__1;..;;2/c.;...1_7""/2::.cO ____ _, 
Name of Person Completing Project 
Questionnaire on behalf of the Company. 
Name:\ Michael Pullman \ 
Title: . Partner . 
Phone Number: 248-514-4599 

Address: 20 West 64th Street 
New York, NY 10023 

Signature:! ~ ~ 
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DATED: JULY 18, 2019 

REPRESENTATIONS, CERTIFICATIONS AND INDEMNIFICATION 

(name of CEO or another authorized representative of Applicant) confirms and 
s'":a-y-=s-:t;:-h-:-at:-_ h;:-e-:-/7:s'.;'.h-:e-:i-:s-::th;:-e-:--;:l:!.::.. ___ _,ILtitle) of1141s Washington Propeij[name of corporation or other entity) 
named in the attached Application (the "Applicant"), that he/she has read the foregoing Application and 
knows the contents thereof, and hereby represents, understands, and otherwise agrees with the 
Agency and as follows: 

A Job Listings. Except as otherwise provided by collective bargaining agreements, new 
employment opportunities created as a result of the Project will be listed with the New York 
State Department of Labor Community Services Division (the "DOC") and with the 
administrative entity ( collectively with the DOC, the "JTP A Entities") of the service delivery 
area created by the federal job training partnership act (Public Law 97-300) ("JTPA"), as 
replaced by the Workforce Investment Act of 1998 (Public Law 105-220), in which the Project 
is located. 

B. First Consideration for Employment. In accordance with Section 858-b(2) of the New 
York General Municipal Law, the applicant understands and agrees that, if the Project 
receives any Financial Assistance from the Agency, except as otherwise provided by collective 
bargaining agreements, where practicable, the applicant will first consider persons eligible 
to participate in JTPA programs who shall be referred by the JTPA Entities for new 
employment opportunities created as a result of the Project. 

C. City Human Rights Law. The applicant has reviewed the provisions of Chapter 48, 
Article III of the City Code, entitled "The Omnibus Human Rights Law" and agrees to comply 
with such provisions to the extent that such provisions are applicable to the applicant and 
the Project. 

D. Annual Sales Tax Filings. In accordance with Section 87 4(8) of the New York General 
Municipal Law, the applicant understands and agrees that, if the Project receives any sales 
tax exemptions as part of the Financial Assistance from the Agency, in accordance with 
Section 874(8) of the General Municipal Law, the applicant agrees to file, or cause to be filed, 
with the New York State Department of Taxation and Finance, the annual form prescribed by 
the Department of Taxation and Finance, describing the value of all sales tax exemptions 
claimed by the applicant and all consultants or subcontractors retained by the applicant. 

E. Annual Employment Reports. The applicant understands and agrees that, if the 
Project receives any Financial Assistance from the Agency, the applicant agrees to file, or 
cause to be filed, with the Agency, on an annual basis, reports regarding the number of people 
employed at the Project site, including (1) the NYS-45 - Quarterly Combined Withholding, 
Wage Reporting and Unemployment Insurance Return - for the quarter ending December 31 
(the "NYS-45"), and (2) the US Dept. of Labor BLS 3020 Multiple Worksite report if applicable. 
The applicant also agrees, whenever requested by the Agency, to provide and certify or cause 
to be provided and certified such information concerning the participation of individuals 
from minority groups as employees or applicants for employment with regard to the project. 

F. Local Labor Information. The applicant is aware of and understands the provisions 
of Part 24 of the Policy Manual of the Agency. Pursuant to Part 24 of the Policy Manual of the 
Agency, the applicant agrees to provide information, in form and substance satisfactory to 
the Agency, relating to construction activities for projects; specifically: (i) the Company's 
contact person responsible and accountable for providing information about the bidding for 
and awarding of construction contracts relative to this Application and the Project, (ii) the 
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DATED: JULY 18, 2019 

nature of construction jobs created by the Project, including the number, type, and duration 
of construction positions; and (iii) submit to the Agency a "Construction Completion Report" 
listing the names and business locations of prime contractors, subcontractors, and vendors 
who were engaged in the construction phase of the Project. 

G. Additional Fee for Low Income Housing/Tax Credit (9% only) Projects. An annual 
administrative fee equal to $10,000 shall be payable annually by the applicant on each 
January 1 for a term equal to ten (10) years. This annual administrative fee is in addition to 
the standard administrative fee for Agency Straight Lease Transactions and Agency Bond 
Transactions and is applicable to Projects which provide for low income housing/tax credit 
(9% only) projects. 

H. Uniform Agency Project Agreement. The applicant agrees to enter into a uniform 
agency project agreement with the Agency where the applicant agrees that (1) the amount of 
Financial Assistance to be received shall be contingent upon, and shall bear a direct 
relationship to the success or lack of success of such project in delivering certain described 
public benefits (the "Public Benefits") and (2) the Agency will be entitled to recapture some 
or all of the Financial Assistance granted to the applicant if (a) the project is unsuccessful in 
whole or in part in delivering the promised Public Benefits, (b) certain "recapture events" 
occur ( e.g., failure to complete the Project, sale or transfer of the Project, failure to make the 
estimated investment, failure to maintain job employment levels and failure to make annual 
reporting filings with the Agency). 

I. Assignment of Agency Abatements. In connection with any Agency Straight Lease 
Transaction or Agency Bond Transaction, the Agency may grant to the applicant certain 
exemptions from mortgage recording taxes, sales and use taxes and real property taxes. The 
applicant understands that the grant of such exemptions by the Agency is intended to benefit 
the applicant. Subsequently, if the applicant determines to convey the Project and, in 
connection with such conveyance to assign such exemptions to the purchaser, the applicant 
understand that any such assignment is subject to review and consent by the Agency, 
together with the satisfaction of any conditions that may be imposed by the Agency. 

J. Post-C!osjng Cost Verification. The applicant agrees (1) the scope of the Project will 
not vary significantly from the description in the public hearing resolution for the project and 
(2) to deliver to the Agency within sixty (60) days following the completion date of a project 
an affidavit providing the total costs of the project. In the event that the amount of the total 
project costs described in the affidavit at the completion date exceeds the amount described 
in an affidavit provided by the applicant on the closing date of the project, the applicant 
agrees to adjust the amounts payable by the applicant to the Agency by such larger amount 
and to pay to the Agency such additional amounts. In the event that the amount described is 
less, there shall not be any adjustment to the Agency fees. 

K. Representation of Financial Information. Neither this Application nor any other 
agreement, document, certificate, project financials, or written statement furnished to the 
Agency or by or on behalf of the applicant in connection with the project contemplated by 
this Application contains any untrue statement of a material fact or omits to state a material 
fact necessary in order to make the statements contained herein or therein not misleading. 
There is no fact within the special knowledge of any of the officers of the applicant which has 
not been disclosed herein or in writing by them to the Agency and which materially adversely 
affects or in the future in their opinion may, insofar as they can now reasonably foresee, 
materially adversely affect the business, properties, assets or condition, financial or 
otherwise, of the applicant. 
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DATED: JULY 18, 2019 

L. Agency Financial Assistance Required for Project. The Project would not be 
undertaken but for the Financial Assistance provided by the Agency or, if the Project could be 
undertaken without the Financial Assistance provided by the Agency, then the Project 
<hr d be =de<taken by the Agency to, the follnw;ng reasons 

M. Compliance with Article 18-A of the General Municipal Law: The Project, as of the date 
of this Application, is in substantial compliance with all provisions of Article 18-A of the 
General Municipal including, but not limited to, the provisions of Section 859-a and 
subdivision one of Section 862; and the provisions of subdivision one of Section 862 of the 
General Municipal Law will not be violated if Financial Assistance is provided for the Project. 

N. Compliance with Federal. State, and Local Laws. The applicant is in substantial 
compliance with applicable local, state, and federal tax, worker protection, and 
environmental laws, rules, and regulations. 

0. False or Misleading Information. The applicant understands that the submission of 
any knowingly false or knowingly misleading information may lead to the immediate 
termination of any Financial Assistance and the reimbursement of an amount equal to all or 
part of any tax exemptions claimed by reason of Agency involvement in the Project. 

P. Absence of Conflicts of Interest. The applicant acknowledges that the members, 
officers and employees of the Agency are listed on the Agency's website. No member, officer 
or employee of the Agency has an interest, whether direct or indirect, in any transaction 
contem lated b this A lication, exce t as hereinafter described: 

Q. Additional Information. Additional information regarding the requirements noted in 
this Application and other requirements of the Agency is included the Agency's Policy Manual 
which can be accessed at www.albanyida.com. 

R. 0nsite Visits. The applicant acknowledges that under the Agency's Policy Manual 
regarding monitoring and administration of projects, the Project is subject to periodic onsite 
visits by Agency staff. 

S. Change in Control of Project Applicant. In connection with any Agency Straight 
Lease Transaction or Agency Bond Transaction, the Agency may grant to the applicant 
certain exemptions from mortgage recording taxes, sales and use taxes and real property 
taxes. The applicant understands that the grant of such exemptions by the Agency is 
intended to benefit the applicant. Subsequently, if the applicant determines to enter into a 
merger, sale of the entity, consolidation or sale of ownership interests of the project 
applicant, the applicant understand that any such merger, sale of the entity, consolidation 
or sale of ownership interests of the applicant is subject to review and consent by the 
Agency, together with the satisfaction of any conditions that may be imposed by the 
Agency. 
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DATED:JULY 18,2019 

STATE OF NEW YORK ) 
) SS.: 

COUNTY OF ALBANY ) 

(11 ~- ja. eJ! /{11//)/f °' being first duly sworn, deposes and says: 

L That I am ~ /l f/7 ~ C/" (Corporate Office) of 111 IS- /)/l'-J~1;17-..$l1,,'tj I Lee.. 
(Applicant) and that I am duly authorized on behalf of the Applicant to bind the 
Applicant. 

2. That I have read the attached Application, I know the contents thereof, and that to the 
best of my knowledge and belief, this Application and the contents of this Application 
are true, accurate, and complete. 

Subscribed and affirmed to me under penalties of perjury. 

ThisL]dayof /Jeceri ~~. 20]..-::> 

~~ 
(Notary Public) 

ANOREW BRICK 
Notary Public, State of New York 

No 02BR6032882 
Qualllled in Albany County d·,:; ). \ 

Commission Expires Novembor 08, ~ 
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DATED: JULY 18, 2019 

HOLD HARMLESS AGREEMENT 

Applicant hereby releases City of Albany Industrial Development Agency and the members, 
officers, servants, agents and employees thereof (hereinafter collectively referred to as the "Agency") 
from, agrees that the Agency shall not be liable for and agrees to indemnify, defend and hold the 
Agency harmless from and against any and all liability arising from or expense incurred by (i) the 
Agency's examination and processing of, and action pursuant to or upon, the attached Application, 
regardless of whether or not the application or the project described therein or the issue of bonds 
requested therein are favorably acted upon by the Agency, and (ii) the Agency's financing of the 
Project described therein; including without limiting the generality of the foregoing, all causes of 
action and attorneys' fees and any other expenses incurred in defending any suits or actions which 
may arise as a result of any of the foregoing. If, for any reason, the Applicant fails to conclude or 
consummate necessary negotiations, or fails, within a reasonable or specified period oftime, to take 
reasonable, proper or requested action, or withdraws, abandons, cancels or neglects the Application, 
or if the Agency or the Applicant are unable to find buyers willing to purchase the total bond issue 
requested, then, and in that event, upon presentation of an invoice itemizing the same, the Applicant 
shall pay to the Agency, its agents or assigns, all actual costs incurred by the Agency in the processing 
of the Application, including attorneys' fees, if any. 

(Applicant) 

BY: ~f?.A..._ 

ANDREW BRICK 
Notary Public, State of New York 

No. 02BR6032882 
Ouallfled In Albany County ")....,.,. .::i 

Commission Expires November 08, .a.::::2:' { 
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DATED: JULY 18, 2019 

SCHEDULE A 

CREATION OF NEW JOB SKILLS 

Please list the projected new job skills for the new permanent jobs to be created at the 
Project as a result of the undertaking of the Project by the Company. 

CONCIERGE DESK/ SECURITY MAINTENANCE4 
l 

Number of Positions Created 

3 FTE 

Range '°l~al.l,1}'. and Benefits 
$50,000 - $60,000 

$30,000 - $35,000 Plus Commissions 

$25,000 - $35,000 

$25,000 - $30,000 

Should you need additional space, please attach a separate sheet. 
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DATED: JULY 18, 2019 

NEW YORK STATE FINANCIAL REPORTING 

REQUIREMENTS FOR INDUSTRIAL DEVELOPMENT AGENCIES 

Be advised that the New York General Municipal Law imposes certain reporting requirements on 
IDAs and recipients of IDA financial assistance. Of importance to IDA Applicants is Section 859 
(https://www.nysenate.gov/legislation/laws/GMU /859). This section requires IDAs to transmit 
financial statements within 90 days following the end of an Agency's fiscal year ending December 
31, prepared by an independent, certified public accountant, to the New York State Comptroller, 
and the Commissioner of the New York State Department of Economic Development. These audited 
financial statements shall include supplemental schedules listing the following information: 

1. All straight-lease ("sale-leaseback") transactions and whether or not they are obligations of 
the Agency. 

2. All bonds and notes issued, outstanding or retired during the period and whether or not 
they are obligations of the Agency. 

3. All new bond issues shall be listed and for each new bond issue, the following information 
is required: 

a. Name of the Project financed with the bond proceeds. 

b. Whether the Project occupant is a not-for-profit corporation. 

c. Name and address of each owner of the Project. 

d. The estimated amount of tax exemptions authorized for each Project. 

e. The purpose for which the bond was issued. 

f. The bond interest rate at issuance and, if variable, the range of interest rates 
applicable. 

g. Bond maturity date. 

h. Federal tax status of the bond issue. 

i. Estimate of the number of jobs created and retained for the Project. 

4. All new straight lease transactions shall be listed and for each new straight lease 
transaction, the following information is required: 

a. Name of the Project. 

City of Albany IDA Application for Incentives I Adopted _ _; _/2019 
01'.!001.000'.!5 Business 17819593v5 

D-35 
012001.00190 Business 21808552v5 

33 



DATED: JULY 18, 2019 

b. Whether the Project occupant is a not-for-profit corporation. 

c. Name and address of each owner of the Project 

d. The estimated amount of tax exemptions authorized for each Project. 

e. The purpose for which each transaction was made. 

f. Method of financial assistance utilized for each Project, other than the tax exemptions 
claimed by the Project. 

g. Estimate of the number of jobs created and retained for the Project. 

Sign below to indicate that you have read and understood the above. 

Signature: 

Name: Michael Pullman 

Title: Partner 

Company: 1415 Washington Property LLC 

Date: 12/17/20 
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KATHY SHEEHAN 

MAYOR 

Andrew Corcione 
21 Lodge Street 
Albany, New York 12207 

CITY OF ALBANY 
DEPARTMENT OF ASSESSMENT 
24 EAGLE STREET- ROOM 302 

ALBANY, NEW YORK 12207 
TELEPHONE (518) 434-5155 

October 19, 2020 

Re: 1415 Washington Avenue 

Dear Mr. Corcione: 

TREY KINGSTON 
CITY ASSESSOR 

At your request, we have reviewed the information which was previously presented to the Planning 
Board for the City of Albany and assessed the hypothetical project as if it currently existed and was 
operational today. The relevant information received from the Planning Board's file is as follows: 

Construction of237 apartment units which vary in size between: 
• 1 Bed/lBath (77) 
• 2 Bed/2 Bath (79) 
• 4 Bed/4Bath (81) 

Based on the above and consistent with the income capitalization methodology utilized by this 
office for similar properties throughout the City, below is the current total assessed value for the 
subject property, consistent with the assumption that the property was in an "as-stabilized" condition 
as of March 1, 2020 and its value estimate was as of July 1, 2019. 

$17.500,000 

For greater clarity, it must be noted that the above total assessed value estimate is provided 
under the extraordinary assumptions that the improvements are completed in accordance with the 
application(s) presented to the City's Planning Board and are leased to a stabilized occupancy at 
market rents at the above date of valuation corresponding to the end of the projected absorption period 
after the projected date of completion. 
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As such, all information obtained from the !'Janning Hoan\\ file is assumed to be true, correct 
and reliable and the total assessed value set forth above was predicated, in large measure, based on 
such data. However, it should be noted that this value may not be valid in other time periods or as 
conditions change. If new information of significance is brought to this office, the above total assessed 
value would be subject to change, consistent with such new information. 

We trust that the foregoing is suffit'-ient for the lUA's needs. lf you have any questions amL'or 
require additional clarification, please do not hesitate to contact us. 
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Assessor, City of Albany 
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SCHEDULEE 

ANNUAL EMPLOYMENT VERIFICATION/COMPLIANCE REPORT 

This Annual Employment Verification/Compliance Report and all applicable attachments must be 

completed and provided to the Agency by (INSERT DATE). Kindly provide the following information 

for calendar year YEAR (January 1, YEAR- December 31, YEAR). 

Project Closing Date: ______ _ 

Project or Company Name:--~==--====---------------

1. Original Estimate of Jobs to be Created and Retained (from the project Application or Initial 
Employment Plan) .......... ·~~-

2. Number of Current Full Time Employees (as of 12/31/xx) ............................................ . 

3. Number of Full Time Construction Jobs During Fiscal Year (20xx) ................................ . ---

4. If "Original Estimate of Jobs to be Created and Retained" does not equal "Number of Current Full 
Time Employees (as of 12/31/xx)," please explain: 

5. Did the Company receive a mortgage recording tax exemption in 20xx (YIN)? ................. __ _ 

If yes, indicate the amount ($) of mortgage recording tax exemption received in 20xx ........ __ _ 

6. Did the Company receive a real property tax exemption in 20xx (YIN)? .......................... __ _ 

If yes, indicate if the Company has paid its annual PILOT payments in 20xx (YIN) ............ __ _ 

If outstanding 20xx PILOT payments remain due, please explain: 

7. Did the Company receive a sales tax exemption in 20xx (YIN)? .................................... __ _ 

Ifyes,please attach a copy of a filed NYS Dept. of Taxation and Finance Form ST-340 Annual 
Report of Sales and Use Tax Exemptions for 20xx (applicable to projects with sales tax exemption 
letters for construction phase). 
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8. Does the Company have a Uniform Agency Project Agreement (YIN)? 

······································· ---

If yes, please attach a copy of a filed 20xx NYS-45 Quarterly Combined Withholding, Wage 
Reporting, and Unemployment Insurance Return for the last payroll date in the month of December 
20xx (applicable to project applicants that submitted a project application after March 19, 2015 and 
that have a Uniform Agency Project Agreement). 

9. Attach an updated Certificate of Insurance naming the Agency as "Additional Insured." Please refer 
to your Project Documents for information about required insurance. 

10. Has an event of default under the Project Documents occurred or is continuing during FY 20xx? 
(YIN) ___ If yes, please explain: ____________________ _ 

11. Did the Company agree to provide "Community Commitments" in connection with the undertaking 
of the Project? (YIN) ___ If yes, please describe how the Company has provided the Community 
Commitments: -------------------------------

CERTIFICATION 

I hereby certify that I am the owner of the project site or am the duly authorized representative and may 

sign this data submission on behalf of the owner(s) of said project site. I have read and understand all of 

the requirements contained within the Project Documents and I have read the foregoing Annual 

Employment Verification/Compliance Report and know the contents thereof; and that the same is true and 

complete and accurate to the best of my knowledge. 

Name (Print) 

Title 

Signature 

Phone Number 

Email Address 

Company Address 
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NOTE: The following must be completed for all Projects closed on or after June 15, 2016: 

RETAINED JOBS 

Professional Skilled Semi-Skilled Un-Skilled Total 
Full Time 
Part Time 
Seasonal 
Independent 
Contractors 
Contract 
Employees 

CREATED JOBS 

Professional Skilled Semi-Skilled Un-Skilled Total 
Full Time 
Part Time 
Seasonal 
Independent 
Contractors 
Contract 
Employees 

SALARY AND FRINGE BENEFITS 

Is the salary and fringe benefit averages or ranges for categories of jobs retained and jobs created 
described in the Application or the Initial Employment Plan still complete, true, and accurate: 
Yes:____ No: ___ _ 

If not, please provide the revised amounts using the table below and attach an explanation of the changes: 

RELATED EMPLOYMENT INFORMATION 
Professional or 

Skilled Semi-Skilled Un-Skilled 
Managerial 

Estimated Salary and 
Fringe Benefit Averages 
or Ranges 

Estimated Number of 
Employees Residing in 
the Capital Region 
Economic Development 
Region' 

1 The Capital Region Economic Development Region consists of the following counties: Albany, Schenectady, 
Rensselaer, Greene, Columbia, Saratoga, Warren, and Washington. 
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Officer's Certification 

I further certify that to the best of my knowledge and belief all of the information under the headings 
"Retained Jobs," "Created Jobs," and "Salary and Fringe Benefits" above is complete, true, and accurate. 
I also understand that failure to report completely and accurately may result in enforcement of provisions 
of the Uniform Agency Project Agreement dated as of April 1, 2022 by and between the Company and 
City of Albany Industrial Development Agency (the "Project Agreement"), including but not limited to 
the suspension, discontinuance, and potential claw back of financial assistance provided for the project. 

Signed: _____________ _ 
(Authorized Company Representative) 

Date: ____________ _ 
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A. Apprenticeship Program: 

SCHEDULEF 

COMMUNITY COMMITMENTS 

The Company intends that at least 50% of contractors/subcontractor will maintain a New York 
State certified apprenticeship program. 

B. City of Albany Labor: 

The Company commits to 15% of Albany Labor for construction jobs. 

C.MWBE: 

The Company commits to 20% of the value of construction contracts will be performed by 
MWBE entities. 

D. EEO Workforce Utilization: 

The Company commits to 15% of the construction workforce are minorities or women. 
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