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IDA REGULAR BOARD MEETING

A Regular Meeting of the City of Albany Industrial Development Agency will be held on
Wednesday, October 23", 2024 at 12:15 pm at 21 Lodge St. Albany, NY 12207

AGENDA

Roll Call, Reading & Approval of the Minutes of Regular Board Meeting of September 19, 2024

Report of Chief Financial Officer
A. Financial Report

Unfinished Business
A. Centre Square, LLC (1233-35 Broadway)
i.  Project Synopsis
ii. SEQR Resolution
iii.  PILOT Deviation Approval Resolution
iv.  Commercial Retail Findings Resolution
v.  Approving Resolution

B. Equity Residential Development, LLC (67 Livingston Ave)
i.  Public Hearing Resolution

New Business
A. Man Realty, LLC (90 S. Swan St)
i.  Resolution Consenting to 2"¥ Modification of Basic Documents

B. 2025 CAIDA Budget
i. 2025 Budget Approval Resolution

Other Business
A. Agency Update

B. Compliance Update
C. Capitalize Albany Corporation (Liberty Park Acquisition Assistance)

Adjournment

The next regularly scheduled Board Meeting will be held on Thursday, November 21, 2024 at 21 Lodge Street, Albany, NY.
Please check the website www.albanyida.com for updated meeting information.
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City of Albany Industrial Development Agency

21 Lodge Street
Albany, NY 12207
Telephone: (518) 434-2532

Elizabeth Staubach, Chair Ashley Mohl, Interim Chief Executive Officer
Lee Eck, Vice Chair Andrew Corcione, Chief Operating Officer
Darius Shahinfar, Treasurer Marisa Franchini, Agency Counsel

Anthony Gaddy, Secretary A. Joseph Scott, Special Counsel

Joseph Better

Christopher Betts

John Maxwell

MINUTES OF THE IDA REGULAR BOARD MEETING
Thursday, September 19, 2024

Attending: Elizabeth Staubach, Darius Shahinfar, Lee Eck, Joseph Better, Anthony Gaddy and John
Maxwell

Absent: Christopher Betts

Also Present: Ashley Mohl, Andrew Corcione, Maria Lynch, Renee McFarlin, Cassidy Roberts, Olivia

Sewak, A. Joseph Scott, Christopher Canada, Marisa Franchini and Tom Libertucci.
Public Present: Richard Guido
Chair Elizabeth Staubach called the Regular Board Meeting of the IDA to order at 12:20 p.m.

Roll Call, Reading and Approval of Minutes of the August 22, 2024, Board Meeting

A roll call of the Board members present was held. Chair Elizabeth Staubach reported that all members were present with
the exception of Christopher Betts. Since the minutes of the previous meeting had been distributed to Board members
in advance for review, Chair Staubach made a proposal to dispense with reading and approve the minutes of the Regular
Board meeting of August 22, 2024. A motion was made by Joseph Better and seconded by Darius Shahinfar to accept
the minutes as presented. The motion was passed with all present members voting aye.

Report of Chief Financial Officer
Staff provided the Board with a report on the Agency’s monthly cash position for August 2024, which had been
distributed to the board prior to the meeting.

Unfinished Business
None.

New Business

Centre Square, LLC (1233-35 Broadway)

Staff reviewed the Centre Square LLC project with the Board. The project is located at 1233-1235 Broadway, between
Main Street and Centre Street. The project involves the purchase of two tax exempt parcels and the construction of a
building containing twelve market rate rental units. The newly constructed three-story building will total +/- 10, 200 SF.

The Applicant is requesting sales and use tax exemptions, mortgage recording tax exemptions and real property tax
abatements. Staff reported that the applicant is requesting a 20-year PILOT agreement with the IDA, which aligns with
CAIDA policy per the Project Evaluation and Assistance Framework. Staff and the Board discussed the cost/benefit
analysis of the project.
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Darius Shahinfar made a motion to approve the Centre Square, LLC Public Hearing Resolution, which was seconded by
Joseph Better. A vote being taken, the motion was passed with all present members voting aye.

Other Business

Agency Update

Staff informed the Board that on September 20th, Teal, Becker, and Chiaramonte notified the Agency that, due to staffing
concerns/resources, they will no longer be able to serve as the Agency’s auditor for financial statements, effective
immediately. Teal, Becker, and Chiaramonte (TBC) will be providing a formal termination letter speaking to this decision.
Staff is currently conducting outreach to identify a suitable replacement. Counsel requested that, given the unusual
circumstances, staff ensure that TBC explicitly cites staffing concerns/resources as the reason for termination in their letter
for the Agency’s records.

1211 Western Avenue Property Associates, LLC

Staff provided the Board with an update for the 1211 Western Ave. Property Associates, LLC project. It was noted that the
amended resolution was conditionally recommended at the August Board meeting, requiring the submission of a recovery
plan to the City of Albany by Friday, August 30, 2024. This plan must address road and sidewalk conditions to the City’s
satisfaction, as outlined in the Corporation Counsel's letter dated July 30, 2024. Upon approval by the City, all necessary
work must be completed within 30 days. The Completion Date and Sales Tax Exemption Expiry Date will be extended to
October 31, 2024, with any further extension subject to Board discretion. It was confirmed the project representative's
counsel submitted the recovery plan to the City of Albany’s Department of General Services on August 28, 2024. The plan
is currently under review, and staff are awaiting confirmation of its status. Staff will request the presence of the project
representative at the October Board meeting if an update from the City is still outstanding at that time.

Harmony Mills South, LLC

Staff provided an update on the Harmony Mills South, LLC project, originally approved in August 2019 and amended in
December 2022, which involved converting the upper 11 stories of 90 State St into 163 market-rate residential units.
Approximately 85% of the apartments are leased, with the remaining units still available. Public spaces are being finalized,
and construction of the coworking space and gym is ongoing, with expected completion by early 2025. The project
experienced delays due to contracting issues, asbestos remediation, and gas line installation.

Compliance Update
Chair Staubach called for a motion to enter Executive Session for the purposes of obtaining the advice of counsel for
pending litigation and to discuss a legal matter with Agency Counsel in Exempt Session.

Citing a previously disclosed conflict of interest, Anthony Gaddy recused himself from the discussion and exited the
meeting at 12:33 p.m.

At 12:33 p.m. Joseph Better made the motion to enter Executive Session, which was seconded by John Maxwell. A vote
being taken, the motion passed with all present members voting aye.

At 1:20 p.m. Chair Staubach made the motion to exit Executive Session and was seconded by Joseph Better. A vote being
taken, the motion passed with all present members voting aye.

Anthony Gaddy returned to the meeting at 12:50 p.m.
At the advice of Counsel, Chair Staubach called for a motion for the Resolution Directing Agency Counsel to Proceed
with the Appeal for the Liberty Park Valuation Decision. Darius Shahinfar made the motion which was seconded by

Joseph Better.

There being no further business, a motion to adjourn the meeting was made by Darius Shahinfar and seconded by Joseph
Better. A vote being taken with all present members voting aye, the meeting was adjourned at 1:23 p.m.

Respectfully submitted,

Anthony Gaddy, Secretary
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City of Albany IDA
2024 Monthly Unrestricted Cash Position

September 2024

Actual Actual Actual Actual Actual Actual Actual Actual Actual Projected Projected Projected

January February March April May June July August September October November December YTD Total
Beginning Balance $ 3669238 |% 3,563,138 |$ 3,518,914 | $ 3,457,380 | $ 3,368,897 | $ 3,468,100 | $ 3,415154 | $ 3,299,058 [ $ 3,270,879 | $ 3,220,322 |$ 3,118514 [ $ 3,813,456 $ 3,669,238
Revenue
Fee Revenue
Application Fee $ -13 1,500 | $ -19% 1,500 | $ -1 3,000 | $ 1,500 | $ 1,500 | $ -18 -13 -3 - $ 9,000
Agency Fee 43,000 - - 35,000 154,911 -1 -1$ 24373 | $ 13,397 5,497 747,027 60,000 $ 1,083,205
Administrative Fee 500 11,500 - 11,000 500 1,000 | $ -1 500 500 500 - - 26,000
Modification Fee / consuilting service fee 7,650 - 500 6,000 - -1 -1 - - 7,380 600 - 22,130
Subtotal - Fee Revenue $ 51,150 | $ 13,000 | $ 500 | $ 53,500 |$ 155411 1]$ 4,000 | $ 1,500 | $ 26,373 | $ 13,897 | $ 13,377 |$ 747627 1% 60,000 $ 1,140,335
Other Revenue
AFP 107 Corp. Community Development Fee | $ -13 -1s -1$ -13 -1s -1 -3 -1s -3 -1s -1s - $ -
9% LIHTC Fee(LV Apart, Housing Visions) 10,000 10,000
Interest Income 1,920 1,790 1,878 1,764 1,801 1,738 1,797 1,781 1,695 16,164
CRC 515 515
Misc 611 216 827
Misc CAC escrow for legal fees 67,664 67,664
Subtotal - Other Revenue $ 12,4351 % 1,790 |1 $ 1,878 1 1,764 | $ 2412 1% 1,738 18 69,461 1% 17811% 191118 -18 -13 - $ 95,170
Total - Revenue $ 63,585 | § 14790 | $ 2,378 | $ 55264 | $ 157,823 | 5738 |% 70,9611 % 28,154 | $ 15,808 | $ 13377 | $ 747,627 | $ 60,000 $ 1,235505
Expenditures
Management Contract $ 52,6851 % 52,685 | $ 52,686 | $ 52,686 | $ 52,686 | $ 52,685 | $ 52,685 | % 52,6851 9% 52,6851 % 52,685 % 52685 | $ 52,685 $ 632,223
Consulting Fees $ -
Strategic Activities 10,800 5,700 499 12,000 499 5,760 499 ' 9,998 45,755
Cyber Sercurity and IT Expenses -
Audits 8,600 8,600
Agency Counsel 42,000 42,000
ED Support 62,500 62,500 62,500 62,500 250,000
Sub-lease AHCC 10,150 6,767 3,383 3,434 3,434 3,434 30,602
NYSEDC 1,500 1,500
Insurance 1,773 1,773
Misc. 200 515 577 1,194 279 239 275 214 248 3,741
Legal Expenses 114 67,664 67,778
SBAP Grant Awards - -
Other Expenses - - - - - - - - - - - - -
Total - Expenditures $ 169685]% 59,014 | $ 63,912 |1$ 143,747 | $ 58,620 | $ 58,684 |% 187,057 | $ 56,333 | $ 66,365 |$  115185|$ 52,685 $ 52,685 $ 1,083,972
Ending Balance $ 3,563,138 |$ 3518914 |% 3457,380|9% 3,368,897 | $ 3,468,100 |$ 3415154 |$ 3,299,058 |$ 3,270879|$ 3,220,322 |$ 3,118,514 |$ 3,813,456 | $ 3,820,771 $ 3,820,771
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City of Albany IDA
Fee Detail by Month

September 2024
Modification Fee /

Name Application Fee Agency Fee Administration Fee consulting fee TOTAL FEE
January Midtown Albany $ 43,000 $ 2,250 | $ 45,250
40 Steuben $ 500 500
Freedom Springs 5,400 5,400
TOTAL $ HE] 43,000 | $ 500 | $ 7,650 | $ 51,150
February Sheridan Hollow $ 10,000 $ 10,000
324 State Street 500 $ 500
413 North Pearl 500 $ 500
TR Hackett 500 $ 500
Tamarock 1,500 $ 1,500
TOTAL $ 1,500 | $ -8 11,500 | $ -19 13,000
March 745 Broadway Apartments, LLC $ 500 | $ 500
TOTAL $ -$ -1$ HE] 500 | $ 500
April 144 State Street $ 35,000 $ 35,000
575 Broadway Holdings, LLC $ 1,500 $ 1,500
Home Leasing Il $ 10,000 10,000
Forty-Eightcc LLC $ 6,000 6,000
745 Broadway 500 500
Holland Ave OZ LLC 500 500
TOTAL $ 1,500 | $ 35,000 | $ 11,000 | $ 6,000 | $ 53,500
May TRPS Lark, LLC $ 49,000 $ 49,000
1221 Western $ 500 $ 500
Forty-Eightcc, LLC 105,911 $ 105,911
$ -
$ -
TOTAL $ -1$ 154,911 | $ 500 | $ -1 155,411
June Regan development - PILOT application $ 1,500 $ 1,500
Man Realty 500 $ 500
745 Broadway 500 $ 500
Fairbanks Property 1,500 $ 1,500
TOTAL $ 3,000 | $ -1 $ 1,000 | $ -1$ 4,000
July Colvin Commons 1,500 $ 1,500
$ -
- $ -
TOTAL $ 1,500 | $ -1 -9 -1$ 1,500

August $ -
705 Broadway 24,373 24,373
563 New Scotland $ 500 500

Freedom Springs $ - -

Redburn partners - -

TR Hacket -
Guido Development $ 1,500 1,500
TOTAL $ 1,500 | $ 24373 | $ 500 | $ -19 26,373

September

21 Erie Assocaties LLC 13,397 13,397

Tr Hackett - -

Freedom Springs - - -

Redburn - -
1211 Western Avenue 500 500
TOTAL $ HE] 13,397 | $ 500 | $ -1s 13,897

October -
Equity Residential partners 4,500 4,500
Redburn 2,880 2,880
TR Hackket 5,497 500 5,997
TOTAL $ -$ 5497 | $ 500  $ 7,380 | $ 13,377
November Colvin Avenue Commons LLC $ 306,179 306,179
Freedom Springs 440,848 600 441,448
TOTAL $ HE] 747,027 | $ -1$ 600 | $ 747,627

December $ - -
Holland Ave OZ 60,000 60,000
TOTAL $ -9 60,000 | $ -9 -1$ 60,000
2024 TOTAL 3 9,000 | $ 1,083,205 | $ 26,000 | $ 22,130 | $ 1,140,335

Page 1 of 1
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I.

II.

3.

CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY

LEASE/LEASEBACK TRANSACTION
CENTRE SQUARE LLC

PROJECT IDENTIFICATION:

Project Applicant: Centre Square LLC, a New York State limited liability company (the
“Company”).

The Project:

(A)

(B)
©

(D)

Acquisition of L.and and Facility: the acquisition of an interest in an approximately .09
acre parcel of land located at 1233 Broadway (tax map no.: 66.29-2-59) and 1235
Broadway (tax map no.: 66.29-2-58) in the City of Albany, Albany County, New York
(the “Land”).

Construction: the construction on the Land of an approximately 10,200 square foot
building (collectively, the “Facility”).

Equipment component: 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”).

Use: The Project Facility will constitute a twelve (12) unit market-rate residential
facility and other directly and indirectly related activities to be owned and operated by
the Company.

PRIOR ACTION ON PROJECT:

Inducement Proceedings:

(A)
(B)

Public Hearing Resolution: adopted on September 19, 2024.

Public Hearing:

(1) Resolution Mailed to Affected Taxing Jurisdictions: September 25, 2024.

(2) Notice Mailed to Affected Taxing Jurisdictions: September 25, 2024,

(3) Date Posted: September 26, 2024.

(4) Date Published: September 28, 2024, in the Times Union.

(5) Date of Public Hearing: October 9, 2024.

(6) Location of Public Hearing: 21 Lodge Street in the City of Albany, Albany
County, New York.

III. PROPOSED AGENCY ACTION ON AUGUST 22, 2024:

4.

10.15.2024

SEQR Resolution: Confirming the City of Albany Planning Board as Lead Agency with
respect to the Project under SEQRA and concurring with the determination of the City of
Albany Planning Board that the acquisition, installation, and construction of the Project would
not have a significant adverse environmental impact on the environment, and therefore, that
an environmental impact statement need not be prepared with respect to the Project.

Commercial/Retail Findings Resolution: Determining the Project is a “commercial project”.
Retail located in a highly distressed area.

Approving Resolution: Approving the Project and the proposed financial assistance.

Mayor’s Approval: Anticipated November, 2024.
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IV. DETAILS OF PROPOSED STRAIGHT LEASE TRANSACTIONS:

8. Relationship of Agency to Company: The Company, on behalf of the Agency, will acquire,
construct, and install the Project Facility and the Agency will lease the Project Facility to the
Company pursuant to the Lease Agreement.

9. Business Terms:

(A) The Agency fee is $19,860 (1% of Project costs of $1,986,000).

(B) The Agency and the Company will enter into a payment in lieu of tax agreement for
which will provide for a 20-year term that is set to begin after the completion of
construction of the Project Facility, which is a deviation from the Agency’s uniform
tax exemption policy.

10. Basic Documents:
(A) Underlying Lease.
(B) License Agreement.
(C) Bill of Sale to Agency.
(D) Lease Agreement.
(E) Payment in Lieu of Tax Agreement.
(F) Section 875 GML Recapture Agreement.
(G) Uniform Agency Project Agreement.

11. Proposed Closing Date: First Quarter, 2025.

12. Agency Special Counsel: Hodgson Russ LLP, Albany, New York.
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SEQR RESOLUTION
CENTRE SQUARE LLC PROJECT

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened
in public session at the office of the Agency located at 21 Lodge Street in the City of Albany, Albany
County, New York on October 17, 2024 at 12:15 o’clock p.m., local time.

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

PRESENT:
Elizabeth Staubach Chair
Lee E. Eck, Jr. Vice Chair
Darius Shahinfar Treasurer
Anthony Gaddy Secretary
Joseph Better Member
Christopher Betts Member
John F. Maxwell Member
ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Ashley Mohl Interim Chief Executive Officer

Andrew Corcione Chief Operating Officer

Andrew Biggane Director of Finance and Operations, Capitalize Albany Corporation

Renee McFarlin Senior Economic Developer, Capitalize Albany Corporation

Michael Bohne Communications and Marketing Manager, Capitalize Albany
Corporation

Cassidy Roberts Program Assistant, Capitalize Albany Corporation

Maria Lynch Executive Assistant

Olivia Sewak Program Assistant, Capitalize Albany Corporation

Marisa Franchini, Esq. Agency Counsel

A. Joseph Scott, III, Esq. Special Agency Counsel
Christoper C. Canada, Esq.  Special Agency Counsel

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

Resolution No. 1024-
RESOLUTION CONCURRING IN THE DETERMINATION BY THE CITY OF

ALBANY PLANNING BOARD, AS LEAD AGENCY FOR THE ENVIRONMENTAL
REVIEW OF THE CENTRE SQUARE LLC PROPOSED PROJECT.
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WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of Article
18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the
“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a
of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred
to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing,
improving, maintaining, equipping and furnishing of manufacturing, commercial and industrial facilities,
among others, for the purpose of promoting, attracting and developing economically sound commerce and
industry to advance the job opportunities, health, general prosperity and economic welfare of the people of
the State of New York, to improve their prosperity and standard of living, and to prevent unemployment
and economic deterioration; and

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the
Act to acquire, construct and install one or more “projects” (as defined in the Act) or to cause said projects
to be acquired, constructed and installed, and to convey said projects or to lease said projects with the
obligation to purchase; and

WHEREAS, Centre Square LLC, a New York limited liability company (the “Company”),
submitted an application (the “Application”) to the Agency, a copy of which Application is on file at the
office of the Agency, which Application requested that the Agency consider undertaking a project (the
“Project”) for the benefit of the Company, said Project consisting of the following: (A) (1) the acquisition
of an interest in an approximately .09 acre parcel of land located at 1233 Broadway (tax map no.: 66.29-2-
59) and 1235 Broadway (tax map. no.: 66.29-2-58) in the City of Albany, Albany County, New York
(collectively, the “Land”), (2) the construction on the land of an approximately 10,200 square foot building
(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 a twelve (12) unit market-rate residential facility and other directly and
indirectly related activities; (B) the granting of certain other “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, by resolution adopted by the members of the Agency on September 19, 2024 (the
“Public Hearing Resolution™), the Agency authorized a public hearing to be held pursuant to Section 859-
a of the Act with respect to the Project; and

WHEREAS, pursuant to the authorization contained in the Public Hearing Resolution, the Interim
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 September 25,
2024 to the chief executive officers of the county and of each city, town, village and school district in which
the Project Facility is or is to be located, (B) caused notice of the Public Hearing to be posted on September
26, 2024 on a public bulletin board located at the Albany City Hall located at 24 Eagle Street in the City of
Albany, Albany County, New York, as well as on the Agency’s website, (C) caused notice of the Public
Hearing to be published on September 28, 2024 in the Times Union, a newspaper of general circulation
available to the residents of the City of Albany, Albany County, New York, (D) conducted the Public
Hearing on October 9, 2024 at 12:00 o’clock p.m., local time at the offices of the Agency located at 21
Lodge Street in the City of Albany, Albany County, New York, (E) prepared a report of the Public Hearing

-2
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(the “Public Hearing Report”) which fairly summarized the views presented at such Public Hearing and
caused copies of said Public Hearing Report to be made available to the members of the Agency and (F)
caused a copy of the certified Public Hearing Resolution to be sent via certified mail return receipt requested
on September 25, 2024 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 to comply with the requirements of Section 859-
a of the Act; 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, “SEQRA?”), the Agency has been informed that (1) the City of Albany
Planning Board (the “Planning Board”) was designated to act as “lead agency” with respect to the Project,
and (2) the Planning Board issued a Determination of Non-Significance on August 6, 2024 (the “Negative
Declaration”), attached hereto as Exhibit A, determining that the acquisition, construction and installation
of the Project Facility will have “no significant adverse impacts on the environment” and therefore, an
environmental impact statement need not be prepared with respect to the Project; and

WHEREAS, the Agency is an “involved agency” with respect to the Project and the Agency now
desires to concur in the determination by the Planning Board, as “lead agency” with respect to the Project,
to acknowledge receipt of a copy of the Negative Declaration and to indicate whether the Agency has any
information to suggest that the Planning Board was incorrect in determining that the Project will have “no
significant adverse impacts on the environment” pursuant to SEQRA and, therefore, that no environmental
impact statement need be prepared with respect to the Project;

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

Section 1. The Agency has received copies of, and has reviewed, the Application, the
environmental assessment form and the Negative Declaration (collectively, the “Reviewed Documents™)
and, based upon said Reviewed Documents, the Agency hereby ratifies and concurs in the designation of
the Planning Board as “lead agency” with respect to the Project under SEQRA (as such quoted term is
defined in SEQRA).

Section 2. The Agency hereby determines that the Agency has no information to suggest that
the Planning Board was incorrect in determining that the Project will not have a “significant effect on the
environment” pursuant to SEQRA and, therefore, that an environmental impact statement need not to be
prepared with respect to the Project (as such quoted phrase is used in SEQRA).

Section 3. The members of the Agency are hereby directed to notify the Planning Board of
the concurrence by the Agency that the Planning Board shall be the “lead agency” with respect to the
Project, and to further indicate to the Planning Board that the Agency has no information to suggest that
the Planning Board was incorrect in its determinations contained in the Negative Declaration.

Section 4. This Resolution shall take effect immediately.
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The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, which
resulted as follows:

Elizabeth Staubach VOTING
Lee E. Eck, Jr. VOTING
Darius Shahinfar VOTING
Anthony Gaddy VOTING
Joseph Better VOTING
Christopher Betts VOTING
John F. Maxwell VOTING

The foregoing Resolution was thereupon declared duly adopted.
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STATE OF NEW YORK )

COUNTY OF ALBANY )

I, the undersigned Secretary of City of Albany Industrial Development Agency (the “Agency”),
DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the minutes of the meeting
of the members of the Agency, including the Resolution contained therein, held on October 17, 2024 with
the original thereof on file in my office, and that the same is a true and correct copy of said original and of
such Resolution contained therein and of the whole of said original so far as the same relates to the subject
matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting;
(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum
of the members of the Agency present throughout said meeting.

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

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this
day of October, 2024.

Secretary

(SEAL)

10.15.2024 IDA Board of Directors Page 12 of 57



EXHIBIT A

NEGATIVE DECLARATION

- SEE ATTACHED -
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Agency Use Only [If applicable]
Project: {00592

Date: |08/06/2024

Short Environmental Assessment Form
Part 2 - Impact Assessment

Part 2 is to be completed by the Lead Agencyl.

Answer all of the following questions in Part 2 using the information contained in Part 1 and other materials submitted by
the project sponsor or otherwise available to the reviewer. When answering the questions the reviewer should be guided by
the concept “Have my responses been reasonable considering the scale and context of the proposed action?”

No, or Moderate

small to large
impact impact
may

[Will Thie proposed action create a material contlict with an adopted land use plail OF Zoming]
[regulations]]

2. [Will the proposed action result in a change in the use or intensity of use of land]

3. |Will the proposed action impair the character or quality of the existing community}

4. [Will the proposed action have an impact on the environmental characteristics that caused the

establishment of & Critical Environmental Area

5. lWill theﬁproposed action result in an adverse change in the existing level of traffic orl
affect existing infrastructure for mass transit, biking or walkway?]

6. [Will the proposed action cause an increase in the use of energy and it fails to incorporate]
€asonan ava QIC CNerg ONSCIvAaon or reNewabIe energy oppPoOItuNItic

7. Wil the proposed action impact existing]
a. public / private water supplies?

b. public / private wastewater treatment utilities?

8. [Will the proposed action impair the character or quality of important historic, archaeological]
[architectural or aesthefic resources?

9. {Will the proposed action result in an adverse change to natural resources {e.g., wetlands]

fvaterbodies, groundwater, air quality, flora and Tauna)?

10. bNill the proposed action_result in an_increase in the potential for erosion, flooding or drainagc|

SISISIS]SIS| SIS SS]SIE
00|00poojoloooo)|z

|  PRINTFORM Page 1 of 2
SEAF 2019

A-2

10.15.2024 IDA Board of Directors Page 14 of 57



Agency Use Only [If applicable]
Project: /00592

Date: 108/06/2024

Short Environmental Assessment Form
[Part 3 Determination of Significance|

For every question in Part 2 that was answered “moderate to large impact may occur”, or if there is a need to explain why a
particular element of the proposed action may or will not result in a significant adverse environmental impact, please

complete Part 3.[Part 3 should, in sufficient detail] fdentify the impact, InCluding any measures or design elements that
ave been included by the project sponsor to avoid or reduce impacts Part 3 should also explain how the lead agency
determined that the impact may or will not be significant] Each potential impact should be assessed ¢onsidering its seting,

[probability of occurring, duration, irreversibility, geographic scope and magnitude] Also consider the potential for short-

term, long-term andfcumulative impacts.

Project #00592 - 1233 & 1235 Broadway aka (33 Centre Street) includes the construction of a 10,201 SF Multi-Unit
Dwelling structure, including three-stories, and containing twelve (12) dwelling units. The site had previously been
improved by a vacant building that was demolished on May 26, 2017. The Albany County Land Bank got ownership
of the lot on February 23, 2017. The Project is classified as an Unlisted Action. Based on the project materials
submitted by the applicant, reviewed by the City of Albany Planning Board and the Department of Planning and
Development, it has been concluded that the project will have not have a negative environmental impact.

The applicant will be disturbing less than one acre (0.13 acres) of land, and the water and sewage generation is
based on the 18 bedrooms located with the proposed 12 units. The project will be connecting to existing utilities.

The potential impact to traffic and transportation, while likely to occur in the log-term, is considered a low impact
because of the location of the project. The location provides street parking and public transit facilities. The applicant
is working with CDTA to provide universal access to the future residents. There are no potential long-term impacts to
pedestrian opportunities. The existing sidewalks are to remain, with the applicant adding a street amenity and tress,

as part of the proposed project.

During the construction period, there is likely to occur in the short-term, low impact to the pedestrian opportunities.
The applicant has provided a Maintenance and Traffic Plan for this period, to mitigate the minor impacts and provide

access.

I:l Check this box if you have determined, based on the information and analysis above, and any supporting documentation,

that the proposed action may result in one or more potentially large or significant adverse impacts and an
environmental impact statement is required.

Check this box if you have determined, based on the information and analysis above, and any supporting documentation,
that the proposed action will not result in any significant adverse environmental impacts.

City of Albany Planning Board August 6, 2024

Name of Lead Agency Date
Christopher Ellis Chairman, City of Albany Planning Board

Print or Type Name of Responsible Officer in Lead Agency Title of Responsible Officer
Jasleen Jaspal; Senior Planner

Si e Voeresponsible Officer in Lead Agency Signature of Preparer (if different from Responsible Officer)

| PRINTFORM | Page 2 of 2
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PILOT DEVIATION APPROVAL RESOLUTION
CENTRE SQUARE LLC PROJECT

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened
in public session at the office of the Agency located at 21 Lodge Street in the City of Albany, Albany
County, New York on October 17, 2024 at 12:15 o’clock p.m., local time.

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

PRESENT:
Elizabeth Staubach Chair
Lee E. Eck, Jr. Vice Chair
Darius Shahinfar Treasurer
Anthony Gaddy Secretary
Joseph Better Member
Christopher Betts Member
John F. Maxwell Member
ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Ashley Mohl Interim Chief Executive Officer

Andrew Corcione Chief Operating Officer

Andrew Biggane Director of Finance and Operations, Capitalize Albany Corporation

Renee McFarlin Senior Economic Developer, Capitalize Albany Corporation

Michael Bohne Communications and Marketing Manager, Capitalize Albany
Corporation

Cassidy Roberts Program Assistant, Capitalize Albany Corporation

Maria Lynch Executive Assistant

Olivia Sewak Program Assistant, Capitalize Albany Corporation

Marisa Franchini, Esq. Agency Counsel

A. Joseph Scott, III, Esq. Special Agency Counsel
Christoper C. Canada, Esq.  Special Agency Counsel

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

Resolution No. 1024-

RESOLUTION AUTHORIZING A DEVIATION FROM THE AGENCY’S UNIFORM
TAX EXEMPTION POLICY IN CONNECTION WITH THE PROPOSED PAYMENT IN
LIEU OF TAX AGREEMENT TO BE ENTERED INTO BY THE AGENCY IN
CONNECTION WITH THE PROPOSED CENTRE SQUARE LLC PROJECT.
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WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of Article
18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the
“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a
of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred
to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing,
improving, maintaining, equipping and furnishing of manufacturing, warehousing, research, commercial
and industrial facilities, among others, for the purpose of promoting, attracting and developing
economically sound commerce and industry to advance the job opportunities, health, general prosperity and
economic welfare of the people of the State of New York, to improve their prosperity and standard of living,
and to prevent unemployment and economic deterioration; and

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the
Act to acquire, construct, reconstruct and install one or more “projects” (as defined in the Act), or to cause
said projects to be acquired, constructed, reconstructed and installed, and to convey said projects or to lease
said projects with the obligation to purchase; and

WHEREAS, Centre Square LLC, a New York limited liability company (the “Company”),
submitted an application (the “Application”) to the Agency, a copy of which Application is on file at the
office of the Agency, which Application requested that the Agency consider undertaking a project (the
“Project”) for the benefit of the Company, said Project consisting of the following: (A) (1) the acquisition
of an interest in an approximately .09 acre parcel of land located at 1233 Broadway (tax map no.: 66.29-2-
59) and 1235 Broadway (tax map. no.: 66.29-2-58) in the City of Albany, Albany County, New York
(collectively, the “Land”), (2) the construction on the land of an approximately 10,200 square foot building
(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 a twelve (12) unit market-rate residential facility and other directly and
indirectly related activities; (B) the granting of certain “financial assistance” (within the meaning of Section
854(14) of the Act) with respect to the foregoing, including potential exemptions from certain sales and use
taxes, real property taxes, real estate transfer taxes and mortgage recording taxes (collectively, the
“Financial Assistance”); and (C) the lease (with an obligation to purchase) or sale of the Project Facility to
the Company or such other person as may be designated by the Company and agreed upon by the Agency;
and

WHEREAS, by resolution adopted by the members of the Agency on September 19, 2024 (the
“Public Hearing Resolution™), the Agency authorized a public hearing to be held pursuant to Section 859-
a of the Act with respect to the Project; and

WHEREAS, pursuant to the authorization contained in the Public Hearing Resolution, the Interim
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 September 25,
2024 to the chief executive officers of the county and of each city, town, village and school district in which
the Project Facility is or is to be located, (B) caused notice of the Public Hearing to be posted on September
26, 2024 on a public bulletin board located at the Albany City Hall located at 24 Eagle Street in the City of
Albany, Albany County, New York, as well as on the Agency’s website, (C) caused notice of the Public
Hearing to be published on September 28, 2024 in the Times Union, a newspaper of general circulation
available to the residents of the City of Albany, Albany County, New York, (D) conducted the Public
Hearing on October 9, 2024 at 12:00 o’clock p.m., local time at the offices of the Agency located at 21

S0
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Lodge Street in the City of Albany, Albany County, New York, (E) prepared a report of the Public Hearing
(the “Public Hearing Report”) which fairly summarized the views presented at such Public Hearing and
caused copies of said Public Hearing Report to be made available to the members of the Agency and (F)
caused a copy of the certified Public Hearing Resolution to be sent via certified mail return receipt requested
on September 25, 2024 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 to comply with the requirements of Section 859-
a of the Act; 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, “SEQRA”), by resolution adopted by the members of the Agency on
October 17, 2024 (the “SEQR Resolution”), 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 and (B)
acknowledged the receipt of a negative declaration from the Planning Board issued on August 6, 2024 (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, an environmental impact
statement need not be prepared with respect to the Project; and

WHEREAS, in connection with the Project, the Company has requested that the Agency deviate
from its uniform tax exemption policy (the “Policy”) with respect to the terms of the proposed payment in
lieu of tax agreement to be entered into by the Agency with respect to the Project Facility, which proposed
deviation is outlined in the letter dated October 11, 2024 (the “Pilot Deviation Letter”), a copy of which
Pilot Deviation Letters is attached hereto as Exhibit A; and

WHEREAS, pursuant to Section 8§74(4) of the Act, prior to taking final action on such request for
a deviation from the Agency’s Policy, the Agency must give the chief executive officers of the County and
each city, town, village and school district in which the Project Facility is located (collectively, the
“Affected Tax Jurisdictions™) written notice of the proposed deviation from the Agency’s Policy and the
reasons therefor prior to the meeting of the Agency at which the members of the Agency shall consider
whether to approve such proposed deviation; and

WHEREAS, on October 11, 2024, the Interim Chief Executive Officer of the Agency caused a
copy of the Pilot Deviation Letter to be sent to the Affected Tax Jurisdictions to notify the Affected Tax
Jurisdictions of the proposed deviation from the Agency’s Policy in connection with the Project; and

WHEREAS, through the Pilot Deviation Letter, the Interim Chief Executive Officer of the Agency
notified the chief executive officers of the Affected Tax Jurisdictions of the proposed deviation from the
Agency’s Policy and further notified said chief executive officers that the members of the Agency would
consider whether to approve such proposed deviation at this meeting;

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

Section 1. The Agency hereby finds and determines as follows:

(A) The Agency has considered any and all responses from the Affected Tax
Jurisdictions to the Pilot Deviation Letter.

(B) The Agency has reviewed and responded to all written comments received from
any Affected Tax Jurisdiction with respect to the proposed deviation.
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(©) The Agency has given all representatives from an Affected Tax Jurisdictions in
attendance at this meeting the opportunity to address the members of the Agency regarding the
proposed deviation.

Section 2. Based upon (A) the findings and determinations in Section 1 above, (B) any
comments received at the Public Hearing, (C) input received at this meeting from the Affected Tax
Jurisdictions with respect to the proposed deviation, (D) the Agency’s knowledge of the Project, (E) the
recommendations of Agency staff, and (F) such further investigation of the Project and the effect of the
proposed deviation as the Agency has deemed appropriate, the Agency hereby determines to deviate from
the Agency’s Policy with respect to the terms of the proposed payment in lieu of tax agreement to be entered
into by the Agency with respect to the Project Facility for the reasons set forth in the Pilot Deviation Letter.
Based upon the aforementioned, the Agency hereby approves a deviation from the Agency’s Policy, the
terms of the approved deviation to be as described in the Pilot Deviation Letter attached hereto as Exhibit
A.

Section 3. Upon preparation by special counsel to the Agency of a payment in lieu of tax
agreement with respect to the Project Facility reflecting the terms of this resolution (the “Payment in Lieu
of Tax Agreement”) and approval of same by the Chair (or Vice Chair) of the Agency, the Chair (or Vice
Chair) of the Agency is hereby authorized, on behalf of the Agency, to execute and deliver the Payment in
Lieu of Tax Agreement, and, where appropriate, the Secretary (or Assistant Secretary) of the Agency is
hereby authorized to affix the seal of the Agency thereto and to attest the same, all in such form as is
approved by the Chair (or Vice Chair), the execution thereof by the Chair (or Vice Chair) to constitute
conclusive evidence of such approval.

Section 4. The officers, employees and agents of the Agency are hereby authorized and
directed for and in the name and on behalf of the Agency to do all acts and things required or provided for
by the provisions of the Payment in Lieu of Tax Agreement, and to execute and deliver all such additional
certificates, instruments and documents, to pay all such fees, charges and expenses and to do all such further
acts and things as may be necessary or, in the opinion of the officer, employee or agent acting, desirable
and proper to effect the purposes of the foregoing resolution and to cause compliance by the Agency with
all of the terms, covenants and provisions of the Payment in Lieu of Tax Agreement binding upon the
Agency.

Section 5. This Resolution shall take effect immediately.

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

Elizabeth Staubach VOTING
Lee E. Eck, Jr. VOTING
Darius Shahinfar VOTING
Anthony Gaddy VOTING
Joseph Better VOTING
Christopher Betts VOTING
John F. Maxwell VOTING

The foregoing Resolution was thereupon declared duly adopted.
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STATE OF NEW YORK

— N

SS.:
COUNTY OF ALBANY )

I, the undersigned Secretary of City of Albany Industrial Development Agency (the “Agency”),
DO HEREBY CERTIFY that [ have compared the foregoing annexed extract of the minutes of the meeting
of the members of the Agency, including the Resolution contained therein, held on October 17, 2024 with
the original thereof on file in my office, and that the same is a true and correct copy of said original and of
such Resolution contained therein and of the whole of said original so far as the same relates to the subject
matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B)
said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open
Meetings Law”), said meeting was open to the general public, and due notice of the time and place of said
meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum of the
members of the Agency present throughout said meeting.

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

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this
day of October, 2024.

Secretary

(SEAL)
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EXHIBIT A

PILOT DEVIATION LETTER

CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY
21 Lodge Street
Albany, New York 12207
TEL: 518-434-2532
FAX: 518-434-9846

October 11, 2024

Honorable Daniel P. McCoy, County Executive Joseph Hochreiter, Superintendent

Albany County Albany City School District

112 State Street, Room 1200 1 Academy Park

Albany, New York 12207 Albany, New York 12207

Honorable Kathy Sheehan, Mayor Sridar Chittur,Ph.D., School Board President
City of Albany Albany City School District

24 Eagle Street, Room 102 1 Academy Park

Albany, New York 12207 Albany, New York 12207

Nikiyah Timmons, District Clerk
Albany City School District

1 Academy Park

Albany, New York 12207

RE: Proposed Deviation from Uniform Tax Exemption Policy by
City of Albany Industrial Development Agency in connection with its Proposed
Centre Square LLC Project

Dear Ladies and Gentlemen:
This letter is delivered to you pursuant to Section 874(4)(c) of the General Municipal Law.

The City of Albany Industrial Development Agency (the “Agency”) received an application (the
“Application”) from Centre Square LLC (the “Company”), which Application requested that the Agency
consider undertaking a project (the “Project”) for the benefit of the Company, said Project to consist of the
following: (A) (1) the acquisition of an interest in an approximately .09 acre parcel of land located at 1233
Broadway (tax map no.: 66.29-2-59) and 1235 Broadway (tax map. no.: 66.29-2-58) in the City of Albany,
Albany County, New York (collectively, the “Land”), (2) the construction on the land an approximately
10,200 square foot building (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 twelve (12) unit market-rate residential facility and other
directly and indirectly related activities; (B) the granting of certain “financial assistance” (within the
meaning of Section 854(14) of the Act) with respect to the foregoing, including potential exemptions from
certain sales and use taxes, real property taxes, real property transfer taxes and mortgage recording taxes

A-1

10.15.2024 IDA Board of Directors Page 21 of 57



(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.

In connection with the Application, the Company has made a request to the Agency (the “Pilot
Request”). Pursuant to the Pilot Request, the Agency would (A) enter into a payment in lieu of tax
agreement (the “Proposed Pilot Agreement”) which terms are described below and (B) provide the
mortgage recording tax abatement. The Proposed Pilot Agreement would not provide any abatements for
any special assessments levied on the Project Facility.

The Proposed Pilot Agreement will provide that the Company be granted a twenty (20) year payment
in lieu of tax agreement the Facility and any portion of the Equipment assessable as real property pursuant
to the New York Real Property Tax Law. Under the terms of the Proposed Pilot Agreement, the Company
will pay (A) a base payment equal to one hundred percent (100%) of the normal taxes due on the site of the
Project (the “Base Pilot Payment”), and (B) an additional amount based on the increase in assessed value
of the Project Facility (such increase in the assessed value due to the undertaking of the Project shall be
referred to as the “Improvements”), such increased amount to be adjusted by the abatement as described as
follows:

Amount of Abatement on
Years Increased Assessment
1 90%
2 90%
3 90%
4 90%
5 90%
6 90%
7 90%
8 90%
9 90%
10 90%
11 85%
12 75%
13 65%
14 60%
15 50%
16 40%
17 30%
18 20%
19 20%
20 20%
21 and thereafter 0%

As noted in the table above, the abatement schedule is 20 years, with Year 1 of the abatement
schedule beginning in the year following the completion of the construction of the Project. Currently the
construction period is estimated to be for one (1) year.

For purposes of computing the Base Pilot Payment with respect to the Project Facility, the base
assessed value will be equal to the current assessed value of the Project site, as determined by the Assessor
of the City of Albany.
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Beginning in Year 13 of the abatement schedule, the Proposed Pilot Agreement will also provide
that the amount of payments in lieu of taxes payable by the Company will be the greater of (A) the amount
determined in accordance with the above paragraph, or (B) an amount equal to 11.5% of the gross rental
revenue generated at the Project Facility.

The Policy provides that, for a facility similar to the Project Facility, (A) the payments in lieu of
taxes will normally be determined as follows: a 50% abatement in real property taxes on the improvements
in year one of the payment in lieu of tax agreement with a 10% per year decrease in such abatement over
the term of the five year payment in lieu of tax agreement, (B) the amount of the assessed value of the
Project Facility will change as the assessed value is established annually by the Assessor of the City of
Albany and (C) the mortgage recording tax would not be abated, unless the Agency deviated from its policy
with respect to the payment by the Company of real property taxes.

The purpose of this letter is to inform you of such Pilot Request and that the Agency is considering
whether to grant the Pilot Request and to approve a Proposed Pilot Agreement conforming to the terms of
the Pilot Request. The Agency expects to consider whether to approve the terms of the Proposed Pilot
Agreement at its meeting scheduled for October 17, 2024, at 12:15 o’clock p.m., local time at the offices
of'the Agency located at 21 Lodge Street, in the City of Albany, Albany County, New York (the “Meeting”).
As described in this letter, during the meeting on October 17, 2024, the Agency will review the terms of
the Pilot Request and, based on the discussions during such meeting the terms of the Pilot Request may be
modified.

This letter is forwarded to you for purposes of complying with Section 874 of the General
Municipal Law of the State of New York, which requires written notice prior to the Agency taking final
action with respect to the Proposed Pilot Agreement (if said Proposed Pilot Agreement may deviate from
the provisions of the Agency’s Policy).

The Agency considered the following factors in considering the proposed deviation:

1. The nature of the Project: Construction of an approximately 12 unit market-rate
residential facility.

2. The present use of the property: The Project site is currently vacant.

3. The economic condition of the area at the time of the request of the Company
and the economic multiplying effect that the Project will have on the area: At the time of the
filing of the Application, the economic condition of the area in which the Project Facility is to be
located is generally average. The area is also in a distressed census tract. Therefore, the area is
strategically targeted for adding commercial/retail/residential development, based on the presence
of vacant or underutilized buildings/real estate. This development is consistent with the Albany
2030 Plan.

4. The extent to which the Project will create or retain permanent, private sector
jobs and the number of jobs to be created or retained and the salary range of such jobs: The
Project is expected to result in the retention and creation of employment in the retail, restaurant,
entertainment and office operations located in the surrounding area. The Project will also create
approximately 50 construction jobs.
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5. The estimated value of new tax exemptions to be provided: The estimated
values of new tax exemptions to be provided are as follows: $121,840 in sales tax exemption;
$16,860 in mortgage recording tax exemption and $889,049 in real property tax exemption.

6. The economic impact of the Proposed Pilot Agreement on affected tax
jurisdictions: The economic impact of the Proposed Pilot Agreement is positive as development
of the Project Facility is expected to increase the level of activity in the surrounding area. Which
will support the creation and retention of job opportunities in the area.

7. The impact of the Proposed Pilot Agreement on existing and proposed
businesses and economic development projects in the vicinity: The Project will increase the
consumer base to support local businesses and employers. The Project will have a positive
revitalizing effect on the community by developing currently underutilized land in a strategically
identified neighborhood location.

8. The amount of private sector investment generated or likely to be generated
by the Proposed Pilot Agreement: The Company expects to invest approximately $1.9 million of
private investment into the Project.

9. The effect of the Proposed Pilot Agreement on the environment: It is likely
that the Project will not have a significant effect on the environment.

10. Project Timing: It is anticipated that the Project will be accomplished in a timely
fashion.

11. The extent to which the Proposed Pilot Agreement will require the provision
of additional services including, but not limited to, additional educational, transportation,
police, emergency medical or fire services: It is not anticipated that the Project will have a
significant burden upon the educational facilities for any school district within the City of Albany,
Albany County. After the completion of the Project, the employment at the Project is not anticipated
to generate a substantial burden on the highways of the City of Albany or the surrounding area. All
necessary emergency medical and police services are available.

12. Anticipated tax revenues: The Project will result in new revenue to local taxing
jurisdictions under the proposed PILOT program through the City of Albany IDA. The Project will
result in an increase in assessed value from the expected vacant total assessment: $42,000 (Per City
of Albany Commissioner of Assessment and Taxation 2024 Tentative Assessment Roll) to the
estimated improved total assessment: $1,100,000 (Per City of Albany Commissioner of
Assessment and Taxation).

13. The extent to which the Proposed Pilot Agreement will provide a benefit
(economic or otherwise) not otherwise available within the municipality in which the Project
Facility is located: The Project meets the intent and furthers the implementation of the following
City of Albany strategic initiatives: Albany 2030.

The Agency will consider the Proposed Pilot Agreement (and the proposed deviation from the

Agency’s Uniform Tax Exemption Policy) at the Meeting. The Agency would welcome any written
comments that you might have on this proposed deviation from the Agency’s Uniform Tax Exemption
Policy. In accordance with Section 874(4)(c) of the General Municipal Law, prior to taking final action at
the Meeting, the Agency will review and respond to any written comments received from any affected tax
jurisdiction with respect to the proposed deviation. The Agency will also allow any representative of any
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affected tax jurisdiction present at the Meeting to address the Agency regarding the proposed deviation.

If you have any questions or comments regarding the foregoing, please do not hesitate to contact

me at the above telephone number.

Sincerely yours,

By: /s/ Ashley Mohl
Interim Chief Executive Officer
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COMMERCIAL/RETAIL FINDINGS RESOLUTION
CENTRE SQUARE LLC PROJECT

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened
in public session at the office of the Agency located at 21 Lodge Street in the City of Albany, Albany
County, New York on October 17, 2024 at 12:15 o’clock p.m., local time.

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

PRESENT:
Elizabeth Staubach Chair
Lee E. Eck, Jr. Vice Chair
Darius Shahinfar Treasurer
Anthony Gaddy Secretary
Joseph Better Member
Christopher Betts Member
John F. Maxwell Member
ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Ashley Mohl Interim Chief Executive Officer

Andrew Corcione Chief Operating Officer

Andrew Biggane Director of Finance and Operations, Capitalize Albany Corporation

Renee McFarlin Senior Economic Developer, Capitalize Albany Corporation

Michael Bohne Communications and Marketing Manager, Capitalize Albany
Corporation

Cassidy Roberts Program Assistant, Capitalize Albany Corporation

Maria Lynch Executive Assistant

Olivia Sewak Program Assistant, Capitalize Albany Corporation

Marisa Franchini, Esq. Agency Counsel

A. Joseph Scott, III, Esq. Special Agency Counsel
Christoper C. Canada, Esq.  Special Agency Counsel

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

Resolution No. 1024-
RESOLUTION (A) DETERMINING THAT THE PROPOSED CENTRE SQUARE LLC

PROJECT IS A COMMERCIAL PROJECT AND (B) MAKING CERTAIN FINDINGS
REQUIRED UNDER THE GENERAL MUNICIPAL LAW.
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WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of Article
18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the
“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a
of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred
to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing,
improving, maintaining, equipping and furnishing of commercial, manufacturing and industrial facilities,
among others, for the purpose of promoting, attracting and developing economically sound commerce and
industry to advance the job opportunities, health, general prosperity and economic welfare of the people of
the State of New York, to improve their prosperity and standard of living, and to prevent unemployment
and economic deterioration; and

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the
Act to acquire, construct and install one or more “projects” (as defined in the Act) or to cause said projects
to be acquired, constructed and installed, and to convey said projects or to lease said projects with the
obligation to purchase; and

WHEREAS, Centre Square LLC, a New York limited liability company (the “Company”),
submitted an application (the “Application”) to the Agency, a copy of which Application is on file at the
office of the Agency, which Application requested that the Agency consider undertaking a project (the
“Project”) for the benefit of the Company, said Project consisting of the following: (A) (1) the acquisition
of an interest in an approximately .09 acre parcel of land located at 1233 Broadway (tax map no.: 66.29-2-
59) and 1235 Broadway (tax map. no.: 66.29-2-58) in the City of Albany, Albany County, New York
(collectively, the “Land”), (2) the construction on the land of an approximately 10,200 square foot building
(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 a twelve (12) unit market-rate residential facility and other directly and
indirectly related activities; (B) the granting of certain “financial assistance” (within the meaning of Section
854(14) of the Act) with respect to the foregoing, including potential exemptions from certain sales and use
taxes, real property taxes, real property 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, by resolution adopted by the members of the Agency on September 19, 2024 (the
“Public Hearing Resolution™), the Agency authorized a public hearing to be held pursuant to Section 859-
a of the Act with respect to the Project; and

WHEREAS, pursuant to the authorization contained in the Public Hearing Resolution, the Interim
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 September 25,
2024 to the chief executive officers of the county and of each city, town, village and school district in which
the Project Facility is or is to be located, (B) caused notice of the Public Hearing to be posted on September
26, 2024 on a public bulletin board located at the Albany City Hall located at 24 Eagle Street in the City of
Albany, Albany County, New York, as well as on the Agency’s website, (C) caused notice of the Public
Hearing to be published on September 28, 2024 in the Times Union, a newspaper of general circulation
available to the residents of the City of Albany, Albany County, New York, (D) conducted the Public
Hearing on October 9, 2024 at 12:00 o’clock p.m., local time at the offices of the Agency located at 21
Lodge Street in the City of Albany, Albany County, New York, (E) prepared a report of the Public Hearing
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(the “Public Hearing Report”) which fairly summarized the views presented at such Public Hearing and
caused copies of said Public Hearing Report to be made available to the members of the Agency and (F)
caused a copy of the certified Public Hearing Resolution to be sent via certified mail return receipt requested
on September 25, 2024 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 to comply with the requirements of Section 859-
a of the Act; 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, “SEQRA”), by resolution adopted by the members of the Agency on
October 17, 2024 (the “SEQR Resolution”), 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 and (B)
acknowledged the receipt of a negative declaration from the Planning Board issued on August 6, 2024 (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, an environmental impact
statement need not be prepared with respect to the Project; and

WHEREAS, in Opinion of the State Comptroller Number 85-51, the State Comptroller indicated
that the determination whether a project that consists of the construction of an apartment house is a
commercial activity within the meaning of the Act is to be made by local officials based upon all of the
facts relevant to the proposed project, and that any such determination should take into account the stated
purpose of the Act, that is, the promotion of employment opportunities and the prevention of economic
deterioration; and

WHEREAS, to aid the Agency in determining whether the Project qualifies for Financial
Assistance as a commercial project within the meaning of the Act, the Agency has reviewed the following
(collectively, the “Project Qualification Documents™): (A) the Application, including the attached Cost
Benefit Analysis; and (B) Albany 2030 Alignment; and

WHEREAS, the Agency has given due consideration to the Project Qualification Documents, and
to representations by the Company that although the Project constitutes a project where facilities or property
that are primarily used in making retail sales to customers who personally visit such facilities constitute
more than one-third of the total project cost, the Project is located within a census tract 1 in the City of
Albany which is considered to be a distressed census tract and therefore is in a “highly distressed area”, as
that term is defined in Section 854(18) of the Act; and

WHEREAS, pursuant to Section 862(2)(b) of the Act, the Agency would be authorized to provide
financial assistance in respect of the Project provided that the obligation of the Agency to proceed with the
Project was subject to certain conditions, including (1) following compliance with the procedural
requirements of Section 859-a of the Act, a finding by the Agency that the Project would preserve
permanent, private sector jobs in the State of New York or increase the overall number of permanent, private
sector jobs in the State of New York and (2) confirmation by the Mayor of the City of Albany of the
proposed action by the Agency with respect to the Project; and

WHEREAS, having complied with the requirements of SEQRA and Section 859-a of the Act with

respect to the Project, the Agency now desires, pursuant to Section 862(2)(c) of the Act, to make its final
findings with respect to the Project and its final determination whether to proceed with the Project;
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NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS:

Section 1. Based upon an examination of the Project Qualification Documents and based
further upon the Agency's knowledge of the area surrounding the Project and such further investigation of
the Project and its economic effects as the Agency has deemed appropriate, the Agency makes the following
findings and determinations with respect to the Project:

A. The Project is located in an area having a mixture of residential, not-for-profit,
commercial, retail, and service uses.

B. The Project Qualification Documents make the following comments/findings
regarding housing in the Albany:

. Reuse of vacant and abandoned properties

Encourage investment in urban land and buildings for employment and
housing

Remove blighting influences

Maintain and improve sidewalk connections

Improve balance between rentals and owner-occupied homes

Promote multi-modal transportation

C. That undertaking the Project is consistent with the Project Qualification
Documents and will assist and maintain current and future residential and commercial development
and expansion in the neighborhood area.

D. The Company has informed representatives of the Agency that the Project is
expected to create approximately 50 construction jobs.

E. The Company has informed representatives of the Agency that the Company is not
aware of any adverse employment impact caused by the undertaking of the Project.

Section 2. Based upon the foregoing review of the Project Qualification Documents and
based further upon the Agency’s knowledge of the area surrounding the Project Facility and such further
investigation of the Project and its economic effects as the Agency has deemed appropriate, the Agency
makes the following determinations with respect to the Project:

A. That although the Project does constitute a project where facilities or property that
are primarily used in making retail sales to customers who personally visit such facilities constitute
more than one-third of the total project cost, the Project is located in a “highly distressed area” (as
defined in the Act).

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

C. That the acquisition, construction, renovation and installation of the Project
Facility is essential to the retention of existing employment and the creation of new employment

4.
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opportunities and is essential to the prevention of economic deterioration of businesses and
neighborhoods located in the Albany.

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

E. That the undertaking of the Project will serve the public purposes of the Act by
preserving and creating permanent private sector jobs in the State of New York.

Section 3. Having reviewed the Public Hearing Report, and having considered fully all
comments contained therein, and based upon the findings contained in Section 1 above, the Agency hereby
determines to proceed with the Project and the granting of the financial assistance described in the notice
of the Public Hearing; provided, however, that no financial assistance shall be provided to the Project by
the Agency unless and until the Mayor of the City of Albany, New York, as chief executive officer of the
City of Albany, New York, shall, pursuant to Section 862(2)(c) of the Act, confirm the proposed action of
the Agency with respect to the Project.

Section 4. This Resolution shall take effect immediately.

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

Elizabeth Staubach VOTING
Lee E. Eck, Jr. VOTING
Darius Shahinfar VOTING
Anthony Gaddy VOTING
Joseph Better VOTING
Christopher Betts VOTING
John F. Maxwell VOTING

The foregoing Resolution was thereupon declared duly adopted.
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STATE OF NEW YORK

— N

SS.:
COUNTY OF ALBANY )

I, the undersigned Secretary of City of Albany Industrial Development Agency (the “Agency”),
DO HEREBY CERTIFY that [ have compared the foregoing annexed extract of the minutes of the meeting
of the members of the Agency, including the Resolution contained therein, held on October 17, 2024 with
the original thereof on file in my office, and that the same is a true and correct copy of said original and of
such Resolution contained therein and of the whole of said original so far as the same relates to the subject
matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B)
said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open
Meetings Law”), said meeting was open to the general public, and due notice of the time and place of said
meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum of the
members of the Agency present throughout said meeting.

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

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this
day of October, 2024.

Secretary

(SEAL)
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APPROVING RESOLUTION
CENTRE SQUARE LLC PROJECT

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened
in public session at the office of the Agency located at 21 Lodge Street in the City of Albany, Albany
County, New York on October 17, 2024 at 12:15 o’clock p.m., local time.

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

PRESENT:
Elizabeth Staubach Chair
Lee E. Eck, Jr. Vice Chair
Darius Shahinfar Treasurer
Anthony Gaddy Secretary
Joseph Better Member
Christopher Betts Member
John F. Maxwell Member
ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Ashley Mohl Interim Chief Executive Officer

Andrew Corcione Chief Operating Officer

Andrew Biggane Director of Finance and Operations, Capitalize Albany Corporation

Renee McFarlin Senior Economic Developer, Capitalize Albany Corporation

Michael Bohne Communications and Marketing Manager, Capitalize Albany
Corporation

Cassidy Roberts Program Assistant, Capitalize Albany Corporation

Maria Lynch Executive Assistant

Olivia Sewak Program Assistant, Capitalize Albany Corporation

Marisa Franchini, Esq. Agency Counsel

A. Joseph Scott, III, Esq. Special Agency Counsel
Christoper C. Canada, Esq.  Special Agency Counsel

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

Resolution No. 1024
RESOLUTION AUTHORIZING EXECUTION OF DOCUMENTS IN CONNECTION

WITH A LEASE/LEASEBACK TRANSACTION FOR A PROJECT FOR CENTRE
SQUARE LLC (THE “COMPANY”).
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WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of Article
18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the
“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a
of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred
to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing,
improving, maintaining, equipping and furnishing of commercial, manufacturing and industrial facilities,
among others, for the purpose of promoting, attracting and developing economically sound commerce and
industry to advance the job opportunities, health, general prosperity and economic welfare of the people of
the State of New York, to improve their prosperity and standard of living, and to prevent unemployment
and economic deterioration; and

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the
Act to acquire, construct and install one or more “projects” (as defined in the Act) or to cause said projects
to be acquired, constructed and installed, and to convey said projects or to lease said projects with the
obligation to purchase; and

WHEREAS, Centre Square LLC, a New York limited liability company (the “Company”),
submitted an application (the “Application”) to the Agency, a copy of which Application is on file at the
office of the Agency, which Application requested that the Agency consider undertaking a project (the
“Project”) for the benefit of the Company, said Project consisting of the following: (A) (1) the acquisition
of an interest in an approximately .09 acre parcel of land located at 1233 Broadway (tax map no.: 66.29-2-
59) and 1235 Broadway (tax map. no.: 66.29-2-58) in the City of Albany, Albany County, New York
(collectively, the “Land”), (2) the construction on the land of an approximately 10,200 square foot building
(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 a twelve (12) unit market-rate residential facility and other directly and
indirectly related activities; (B) the granting of certain “financial assistance” (within the meaning of Section
854(14) of the Act) with respect to the foregoing, including potential exemptions from certain sales and use
taxes, real property taxes, real property 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, by resolution adopted by the members of the Agency on September 19, 2024 (the
“Public Hearing Resolution™), the Agency authorized a public hearing to be held pursuant to Section 859-
a of the Act with respect to the Project; and

WHEREAS, pursuant to the authorization contained in the Public Hearing Resolution, the Interim
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 September 25,
2024 to the chief executive officers of the county and of each city, town, village and school district in which
the Project Facility is or is to be located, (B) caused notice of the Public Hearing to be posted on September
26, 2024 on a public bulletin board located at the Albany City Hall located at 24 Eagle Street in the City of
Albany, Albany County, New York, as well as on the Agency’s website, (C) caused notice of the Public
Hearing to be published on September 28, 2024 in the Times Union, a newspaper of general circulation
available to the residents of the City of Albany, Albany County, New York, (D) conducted the Public
Hearing on October 9, 2024 at 12:00 o’clock p.m., local time at the offices of the Agency located at 21
Lodge Street in the City of Albany, Albany County, New York, (E) prepared a report of the Public Hearing
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(the “Public Hearing Report”) which fairly summarized the views presented at such Public Hearing and
caused copies of said Public Hearing Report to be made available to the members of the Agency and (F)
caused a copy of the certified Public Hearing Resolution to be sent via certified mail return receipt requested
on September 25, 2024 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 to comply with the requirements of Section 859-
a of the Act; 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, “SEQRA”), by resolution adopted by the members of the Agency on
October 17, 2024 (the “SEQR Resolution”), 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 and (B)
acknowledged the receipt of a negative declaration from the Planning Board issued on August 6, 2024 (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, an environmental impact
statement need not be prepared with respect to the Project; and

WHEREAS, by further resolution adopted by the members of the Agency on October 17, 2024 (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 Public 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, (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 City of Albany, as chief executive officer of 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

WHEREAS, the Agency has given due consideration to the Application, and to representations by
the Company that (A) the granting by the Agency of the Financial Assistance with respect to the Project
will be an inducement to the Company to undertake the Project in City of Albany, New York and (B) the
completion of the Project will not result in the removal of a plant or facility of any proposed occupant of
the Project Facility from one area of the State of New York to another area in the State of New York and
will not result in the abandonment of one or more plants or facilities of any occupant of the Project Facility
located in the State of New York; and

WHEREAS, the Agency desires to encourage the Company to preserve and advance the job
opportunities, health, general prosperity and economic welfare of the people of City of Albany, New York
by undertaking the Project in City of Albany, New York; and

WHEREAS, in order to consummate the Project and the granting of the Financial Assistance
described in the notice of the Public Hearing, the Agency proposes to enter into the following documents
(hereinafter collectively referred to as the “Agency Documents™): (A) a certain lease to agency (the “Lease
to Agency” or the “Underlying Lease”) 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™); (B) a certain
license agreement (the “License to Agency” or the “License Agreement”) by and between the Company,
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as licensor, and the Agency, as licensee, pursuant to which the Company will grant to the Agency (1) a
license to enter upon the balance of the Land (the “Licensed Premises”) for the purpose of undertaking and
completing the Project and (2) 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 (as hereinafter defined); (C) a lease agreement (and a memorandum thereof) (the “Lease
Agreement”) by and between the Agency and the Company, pursuant to which, among other things, the
Company agrees to undertake the Project as agent of the Agency and the Company further agrees to lease
the Project Facility from the Agency and, as rental thereunder, to pay the Agency’s administrative fee
relating to the Project and to pay all expenses incurred by the Agency with respect to the Project; (D) a
payment in lieu of tax agreement (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; (E) a uniform agency project agreement (the “Uniform Agency Project
Agreement”) by and between the Agency and the Company regarding the granting of the financial
assistance and the potential recapture of such assistance; (F) 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; (G) 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; (H) a New York State Department of Taxation and Finance form entitled “IDA
Appointment of Project Operator or Agency 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 any additional report to the
Commissioner of the State Department of Taxation and Finance concerning the amount of sales tax
exemption benefit for the Project (the “Additional Thirty-Day Project Report™); (I) if the Company intends
to finance the Project with borrowed money, a mortgage and any other security documents and related
documents (collectively, the “Mortgage”) from the Agency and the Company to the Company’s lender with
respect to the Project (“the “Lender”), which Mortgage will grant a lien on and security interest in the
Project Facility to secure a loan from the Lender to the Company with respect to the Project (the “Loan”);
(J) if the Company requests the Agency to appoint a contractor or contractors, as agent(s) of the Agency
(each, a “Contractor”) (1) a certain agency indemnification agreement (the “Contractor Agency and
Indemnification Agreement”) by and between the Agency and the Contractor, (2) a certain recapture
agreement (the “Contractor Section 875 GML Recapture Agreement”) by and between the Agency and the
Contractor, (3) a sales tax exemption letter (the “Contractor Sales Tax Exemption Letter”) and (4) a Thirty-
Day Sales Tax Report (the “Contractor Thirty-Day Sales Tax Report”) and any additional report to the
Commissioner of the State Department of Taxation and Finance concerning the amount of sales tax
exemption benefit for the Project (the “Additional Thirty-Day Project Report”) (collectively, the
“Contractor Documents”); (K) if the Company intends to request the Agency to appoint (1) the Company,
as agent of the Agency and (2) a contractor or contractors, as agent(s) of the Agency prior to closing on the
Project and the Lease Agreement, agency and indemnification agreements, interim Section 875 GML
recapture agreements, interim sales tax exemption letters and interim thirty-day sales tax reports
(collectively, the “Interim Documents™); and (L) various certificates relating to the Project (the “Closing
Documents”);

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

Section 1. All action taken by the Interim Chief Executive Officer of the Agency with respect
to the Public Hearing with respect to the Project is hereby ratified and confirmed.

Section 2. The law firm of Hodgson Russ LLP is hereby appointed Special Agency Counsel
to the Agency with respect to all matters in connection with the Project. Special Agency Counsel for the

Agency is hereby authorized, at the expense of the Company, to work with the Company, counsel to the
Company, counsel to the Agency and others to prepare, for submission to the Agency, all documents

4.
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necessary to effect the transactions contemplated by this Resolution. Special Agency Counsel has prepared
and submitted an initial draft of the Agency Documents to staff of the Agency.

Section 3. The Agency hereby finds and determines that:

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

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

© The Project site is located entirely within the boundaries of City of Albany, New
York;

(D) It is estimated at the present time that the costs of the planning, development,
acquisition, construction, reconstruction and installation of the Project Facility (collectively, the
“Project Costs”) will be approximately $1,986,000;

(E) The completion of the Project will not result in the removal of a plant or facility of
any proposed occupant of the Project Facility from one are of the State of New York to another
area in the State of New York and will not result in the abandonment of one or more plants or
facilities of any occupant of the Project Facility located in the State of New York;

(F) Although the Project constitutes a project where facilities or property that are
primarily used in making retail sales of goods/services to customers more than one-third of the total
project costs, the Company has represented to the Agency that (i) the Project is located within
census tract 1 in the City of Albany which is a distressed census tract as that term is defined in
Section 854(18) of the Act, and (ii) completion of the Project will serve the public purposes of the
Act by increasing the overall number of permanent, private sector jobs in the State of New York;

(G) The granting of the Financial Assistance by the Agency with respect to the Project
will promote and maintain the job opportunities, general prosperity and economic welfare of the
citizens of City of Albany, New York and the State of New York and improve their standard of
living, and thereby serve the public purposes of the Act;

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

D The Project should receive the Financial Assistance in the form of exemptions
from sales tax, mortgage recording tax and real property tax based on the description of expected
public benefits to occur as a result of this Project, as described on Exhibit A attached hereto and
failure by the Company to meet the expected public benefits will result in a recapture event;

J) It is desirable and in the public interest for the Agency to enter into the Agency
Documents;

(K) The Project should receive the Financial Assistance in the form of exemptions
from sales tax, mortgage recording tax and real property tax based on an evaluation of the Project
based on the Agency’s Uniform Criteria for the Evaluation of the Projects Policy and the
description of expected public benefits to occur as a result of this Project, as described on Exhibit
A attached hereto; and

10.15.2024 IDA Board of Directors Page 36 of 57



L) It is desirable and in the public interest for the Agency to enter into the Agency
Documents, except that for the Interim Documents, the following conditions shall be met prior to
the Agency entering into the Interim Documents: (1) the term of the Interim Documents shall not
exceed sixty (60) days, unless future extensions are consented to by the Agency in writing, (2) the
Company shall have paid the Agency’s administrative fee, (3) the Company and any contractors
shall have delivered evidence of adequate insurance coverage protecting the Agency and (4)
execution by the other parties thereto and delivery of the same to the Agency of the Interim
Documents.

Section 4. In consequence of the foregoing, the Agency hereby determines to: (A) accept the
License Agreement; (B) lease the Project Facility to the Company pursuant to the Lease Agreement; (C)
acquire, construct and install the Project Facility, or cause the Project Facility to be acquired, installed and
constructed; (D) enter into the Payment in Lieu of Tax Agreement; (E) enter into the Section 875 GML
Recapture Agreement; (F) enter into the Uniform Agency Project Agreement; (G) enter into the Interim
Documents, subject to compliance with Section 3(K) above; (H) secure the Loan by entering into the
Mortgage; and (I) grant the Financial Assistance with respect to the Project; provided, however, that no
financial assistance shall be provided to the Project by the Agency unless and until the Mayor of the City
of Albany, New York, as chief executive officer of the City of Albany, New York, shall, pursuant to Section
862(2)(c) of the Act, confirm the proposed action of the Agency with respect to the Project.

Section 5. The Agency is hereby authorized (A) to acquire a license in the Licensed Premises
pursuant to the License Agreement, (B) to acquire a leasehold interest in the Leased Premises pursuant to
the Underlying Lease, (C) to acquire title to the Equipment pursuant to a bill of sale (the “Bill of Sale to
Agency”) from the Company to the Agency, and (D) to do all things necessary or appropriate for the
accomplishment thereof, and all acts heretofore taken by the Agency with respect to such acquisitions are
hereby approved, ratified and confirmed; provided, however, that no financial assistance shall be provided
to the Project by the Agency unless and until the Mayor of the City of Albany, New York, as chief executive
officer of the City of Albany, New York, shall, pursuant to Section 862(2)(c) of the Act, confirm the
proposed action of the Agency with respect to the Project.

Section 6. The Agency is hereby authorized to acquire, construct and install the Project
Facility as described in the Lease Agreement and to do all things necessary or appropriate for the
accomplishment thereof, and all acts heretofore taken by the Agency with respect to such acquisition,
construction and installation are hereby ratified, confirmed and approved; provided, however, that no
financial assistance shall be provided to the Project by the Agency unless and until the Mayor of the City
of Albany, New York, as chief executive officer of the City of Albany, New York, shall, pursuant to Section
862(2)I of the Act, confirm the proposed action of the Agency with respect to the Project.

Section 7. The Chair (or Vice Chair) of the Agency, with the assistance of Agency Counsel
and/or Special Counsel, is authorized to negotiate and approve the form and substance of the Agency
Documents.

Section 8. (A) The Chair (or Vice Chair) of the Agency is hereby authorized, on behalf of the
Agency, to execute and deliver the Agency Documents, and, where appropriate, the Secretary (or Assistant
Secretary) of the Agency is hereby authorized to affix the seal of the Agency thereto and to attest the same,
all in the forms thereof as the Chair (or Vice Chair) shall approve, the execution thereof by the Chair (or
Vice Chair) to constitute conclusive evidence of such approval.

(B) The Chair (or Vice Chair) of the Agency is hereby further authorized, on behalf of
the Agency, to designate any additional Authorized Representatives of the Agency (as defined in
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and pursuant to the Lease Agreement).

Section 9. The officers, employees and agents of the Agency are hereby authorized and
directed for and in the name and on behalf of the Agency to do all acts and things required or provided for
by the provisions of the Agency Documents, and to execute and deliver all such additional certificates,
instruments and documents, to pay all such fees, charges and expenses and to do all such further acts and
things as may be necessary or, in the opinion of the officer, employee or agent acting, desirable and proper
to effect the purposes of the foregoing Resolution and to cause compliance by the Agency with all of the
terms, covenants and provisions of the Agency Documents binding upon the Agency.

Section 10. This Resolution shall take effect immediately.

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

Elizabeth Staubach VOTING
Lee E. Eck, Jr. VOTING
Darius Shahinfar VOTING
Anthony Gaddy VOTING
Joseph Better VOTING
Christopher Betts VOTING
John F. Maxwell VOTING

The foregoing Resolution was thereupon declared duly adopted.
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STATE OF NEW YORK )

COUNTY OF ALBANY )

I, the undersigned Secretary of City of Albany Industrial Development Agency (the “Agency”),
DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the minutes of the meeting
of the members of the Agency, including the Resolution contained therein, held on October 17, 2024 with
the original thereof on file in my office, and that the same is a true and correct copy of said original and of
such Resolution contained therein and of the whole of said original so far as the same relates to the subject
matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B)
said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open
Meetings Law”), said meeting was open to the general public, and due notice of the time and place of said
meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum of the
members of the Agency present throughout said meeting.

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

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this
day of October, 2024.

Secretary

(SEAL)
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EXHIBIT A

DESCRIPTION OF THE PROJECT EVALUATION AND EXPECTED PUBLIC BENEFITS

Centre Square LL.C Project

Pursuant to the City of Albany Industrial Development Agency’s (the “Agency™) Uniform Criteria
for the Evaluation of Projects Policy, the following general uniform criteria were utilized by the “Agency’

]

to evaluate and select the project for which the Agency can provide financial assistance. In the discussions
had between the Project Beneficiary and the Agency with respect to the Project Beneficiary’s request for
Financial Assistance from the Agency with respect to the Project, the Project Beneficiary has represented
to the Agency that the Project is expected to provide the following benefits to the Agency and/or to the
residents of City of Albany, Albany County, New York (the ‘“Public Benefits™):

Description of Evaluation
Criteria/Benefit

Applicable to Project
(indicate Yes or No)

Criteria Assessment/ Expected
Benefit

1.

Retention direct and indirect of
eXisting jobs

M Yes

o No

Project will increase the level of
activity on Upper Broadway,
thereby promoting the retention of
existing jobs.

Creation of direct and indirect
new permanent jobs

M Yes

o No

Project will increase the level of
activity on Upper Broadway,
thereby promoting the creation of
new permanent jobs.

Estimated value of tax
exemptions

M Yes

o No

The exemptions have been
weighed against the cumulative
benefits of the Project.

NYS Sales and Compensating
Use Tax Exemption: $121,840
Mortgage Recording Tax
Exemption: $16,860

Real Property Tax Exemption:
$889.,049

Private sector investment

M Yes

o No

Project applicant expects to invest
over $1.9 million of private
investment in the Project.

Likelihood of Project being
accomplished in a timely fashion

B Yes

o No

High likelihood that Project will
be accomplished in a timely
fashion.

The Project is anticipated to
receive full Planning Board
Approval in October 2024.

A-1

IDA Board of Directors
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The Project has received a term
sheet and letter of intent for
Project Financing.

The Applicant has purchase
options on the property involved
in the project.

Extent of new revenue provided
to local taxing jurisdictions.

M Yes

o No

Project will result in new revenue
to local taxing jurisdictions under
the proposed Multi-Fam
Commercial PILOT program
through the City of Albany IDA.

Project will result in an increase
in assessed value from the current
total assessment: $42,000 (Per
City of Albany Commissioner of
Assessment and Taxation 2024
Tentative Assessment Roll) to the
estimated improved total
assessment: $1,100,000 (Per City
of Albany Commissioner of
Assessment and Taxation).

Other:

M Yes

o No

The Project will develop vacant
and underutilized property.

The Project will increase the
consumer base to support local
businesses and employers.

The Project will have a positive
revitalizing effect on the
community by developing
currently underutilized land.

The Project meets the mtent and
furthers the implementation of the
following City of Albany strategic
initiatives: Albany 2030.

IDA Board of Directors
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PUBLIC HEARING RESOLUTION
EQUITY RESIDENTIAL DEVELOPMENT LLC PROJECT

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened
in public session at the office of the Agency located at 21 Lodge Street in the City of Albany, Albany
County, New York on October 17, 2024 at 12:15 o’clock p.m, local time.

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

PRESENT:
Elizabeth Staubach Chair
Lee E. Eck, Jr. Vice Chair
Darius Shahinfar Treasurer
Anthony Gaddy Secretary
Joseph Better Member
Christopher Betts Member
John F. Maxwell Member
ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Ashley Mohl Interim Chief Executive Officer

Andrew Corcione Chief Operating Officer

Andrew Biggane Director of Finance and Operations, Capitalize Albany Corporation

Renee McFarlin Senior Economic Developer, Capitalize Albany Corporation

Michael Bohne Communications and Marketing Manager, Capitalize Albany
Corporation

Cassidy Roberts Program Assistant, Capitalize Albany Corporation

Maria Lynch Executive Assistant

Olivia Sewak Program Assistant, Capitalize Albany Corporation

Marisa Franchini, Esq. Agency Counsel

A. Joseph Scott, I, Esq. Special Agency Counsel
Christoper C. Canada, Esq.  Special Agency Counsel

The following resolution was offered by
, to wit:

, seconded by

Resolution No. 1024-

RESOLUTION AUTHORIZING THE INTERIM CHIEF EXECUTIVE OFFICER OF
CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY TO HOLD A PUBLIC
HEARING REGARDING A PROPOSED PROJECT TO BE UNDERTAKEN FOR THE
BENEFIT OF EQUITY RESIDENTIAL DEVELOPMENT LLC
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WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of Article
18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the
“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a
of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred
to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing,
improving, maintaining, equipping and furnishing of manufacturing, warehousing, research, commercial
and industrial facilities, among others, for the purpose of promoting, attracting and developing
economically sound commerce and industry to advance the job opportunities, health, general prosperity and
economic welfare of the people of the State of New York, to improve their prosperity and standard of living,
and to prevent unemployment and economic deterioration; and

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the
Act to acquire, construct, reconstruct and install one or more “projects” (as defined in the Act), or to cause
said projects to be acquired, constructed, reconstructed and installed, and to convey said projects or to lease
said projects with the obligation to purchase; and

WHEREAS, Equity Residential Development LLC, a New York limited liability company (the
“Company”), submitted an application (the “Application”) to the Agency, a copy of which Application is
on file at the office of the Agency, requesting that the Agency consider undertaking a project (the “Project”)
for the benefit of the Company, said Project consisting of the following: (A) (1) the acquisition of an interest
in four parcels of land containing in the aggregate approximately 0.30 acres located at 67-71 Livingston
Avenue (tax map no. 65.75-2-20 and tax map no. 65.75-2-23) and 788-794 Broadway (tax map. no. 65.75-
2-18 and tax map no.65.75-2-19) in the City of Albany, Albany County, New York (collectively, the
“Land”), (2) the construction on the land an approximately 58,400 square foot building (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 57
units of regulated affordable housing, 10 short-term apartments, retail space and other directly and
indirectly related activities; (B) the granting of certain “financial assistance” (within the meaning of Section
854(14) of the Act) with respect to the foregoing, including potential exemptions from certain sales and use
taxes, real property taxes, real estate transfer taxes and mortgage recording taxes (collectively, the
“Financial Assistance”); and (C) the lease (with an obligation to purchase) or sale of the Project Facility to
the Company or such other person as may be designated by the Company and agreed upon by the Agency;
and

WHEREAS, pursuant to Section 859-a of the Act, prior to the Agency providing any “financial
assistance” (as defined in the Act) of more than $100,000 to any project, the Agency, among other things,
must hold a public hearing pursuant to Section 859-a of the Act with respect to said project; and

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

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

Section 1. The Agency hereby authorizes the Interim Chief Executive Officer of the Agency,
after consultation with the members of the Agency and Agency Counsel, (A) to establish the time, date and

place for a public hearing of the Agency to hear all persons interested in the Project (the “Public Hearing”);
(B) to cause the Public Hearing to be held in a city, town or village where the Project Facility is or is to be
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located, and to cause notice of such Public Hearing to be given to the public by publishing a notice or
notices of such Public Hearing in a newspaper of general circulation available to the residents of the
governmental units where the Project Facility is or is to be located, such notice or notices to comply with
the requirements of Section 859-a of the Act; (C) to cause notice of the Public Hearing to be given to the
chief executive officer of the county and of each city, town, village and school district in which the Project
Facility is or is to be located to comply with the requirements of Section 859-a of the Act; (D) to conduct
such Public Hearing; (E) to cause a report of the Public Hearing fairly summarizing the views presented at
such Public Hearing (the “Report”) to be prepared; (F) to cause a copy of the Report to be made available
to the members of the Agency; and (G) to cause this resolution to be sent via certified mail, return receipt
requested to the chief executive officer of the County and of each city, town, village and school district in
which the Project Facility is to be located to comply with the requirements of Section 859-a of
the Act.

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

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

Section 4. This Resolution shall take effect immediately.

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

Elizabeth Staubach VOTING
Lee E. Eck, Jr. VOTING
Darius Shahinfar VOTING
Anthony Gaddy VOTING
Joseph Better VOTING
Christopher Betts VOTING
John F. Maxwell VOTING

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

I, the undersigned Secretary of City of Albany Industrial Development Agency (the “Agency”),
DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the minutes of the meeting
of the members of the Agency, including the Resolution contained therein, held on October 17, 2024 with
the original thereof on file in my office, and that the same is a true and correct copy of said original and of
such Resolution contained therein and of the whole of said original so far as the same relates to the subject
matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting;
(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum
of the members of the Agency present throughout said meeting.

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

IN WITNESS WHEREOF, | have hereunto set my hand and affixed the seal of the Agency this
day of October, 2024.

Secretary

(SEAL)
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Applicant Name: Man Realty, LLC

Owner(s): Gershon Eichorn

Developer: Gershon Eichorn, Schneur Eichorn, Dovid Elberg
Project Description:

The Project proposes to redevelop an underutilized +/- 44,000 SF, 4-story building into an apartment
complex containing approximately 61 market rate residential apartments and 1,000 SF of
commercial/retail space.

Approval Date: June 16, 2022

Estimated Net Benefit to Local Taxing Jurisdictions (PILOT): $432, 172

Estimated Employment Impact: 165 construction jobs and 4 full-time equivalent job created.
Notes:

Staff visited the site on 9/27/2024. The visit was attended by the project manager.

The project is nearing completion, with roughing in and framing complete on all four floors. Flooring and
fixtures have been installed in the residential units. The finished building will consist of 60 1-bedroom
units and 1 Studio unit, ranging in size from 450-550 SF. Common spaces will include a gym and shared
conference room, along with 1,000 SF of commercial space which will be fit up according to intended
use when a tenant has been identified.

The project encountered significant delays as the existing power supply was insufficient to support the
number of units. The project representative also noted delays due to difficulties securing sufficient local
workers required to meet the project’s community commitments.

The equipment required to complete the electrical work is anticipated to be delivered in December
2024. The project representative noted that installation of appliances, along with completion of
plumbing and HVAC finishes, will be completed concurrently with the electrical finishes.

The project is expected to complete in January 2025. Leasing is expected to begin in February 2025.
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RESOLUTION AUTHORIZING SECOND MODIFICATION TO BASIC DOCUMENTS
FOR THE EXTENSION OF EXPIRATION DATE TO SALES TAX EXEMPTION
MAN REALTY LLC PROJECT

A regular meeting of City of Albany Industrial Development Agency (the “Agency”) was convened
in public session at the office of the Agency located at 21 Lodge Street in the City of Albany, Albany
County, New York on October 17, 2024 at 12:15 p.m., local time.

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

PRESENT:
Elizabeth Staubach Chair
Lee E. Eck, Jr. Vice Chair
Darius Shahinfar Treasurer
Anthony Gaddy Secretary
Joseph Better Member
Christopher Betts Member
John F. Maxwell Member
ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Ashley Mohl Interim Chief Executive Officer

Andrew Corcione Chief Operating Officer

Andrew Biggane Director of Finance and Operations, Capitalize Albany Corporation

Renee McFarlin Senior Economic Developer, Capitalize Albany Corporation

Michael Bohne Communications and Marketing Manager, Capitalize Albany
Corporation

Cassidy Roberts Program Assistant, Capitalize Albany Corporation

Maria Lynch Executive Assistant

Olivia Sewak Program Assistant, Capitalize Albany Corporation

Marisa Franchini, Esq. Agency Counsel

A. Joseph Scott, I, Esq. Special Agency Counsel
Christoper C. Canada, Esq.  Special Agency Counsel

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

Resolution No. 1024-
RESOLUTION AUTHORIZING THE EXECUTION BY CITY OF ALBANY INDUSTRIAL

DEVELOPMENT AGENCY OF A CERTAIN SECOND MODIFICATION AGREEMENT IN
CONNECTION WITH THE MAN REALTY LLC PROJECT.
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WHEREAS, the Agency is authorized and empowered by the provisions of Chapter 1030 of the
1969 Laws of New York, constituting Title 1 of Article 18-A of the General Municipal Law, Chapter 24 of
the Consolidated Laws of New York, as amended (the “Enabling Act”) and Chapter 325 of the 1974 Laws
of New York, as amended, constituting Section 903-a of said General Municipal Law (said Chapter and the
Enabling Act being hereinafter collectively referred to as the “Act”) to promote, develop, encourage and
assist in the acquiring, constructing, reconstructing, improving, maintaining, equipping and furnishing of
industrial, manufacturing, warehousing, commercial, research and recreation facilities, among others, for
the purpose of promoting, attracting and developing economically sound commerce and industry to advance
the job opportunities, health, general prosperity and economic welfare of the people of the State of New
York, to improve their prosperity and standard of living, and to prevent unemployment and economic
deterioration; and

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the
Act to acquire, construct, reconstruct and install one or more “projects” (as defined in the Act), or to cause
said projects to be acquired, constructed, reconstructed and installed, and to convey said projects or to lease
said projects with the obligation to purchase; and

WHEREAS, on July 29, 2022 (the “Closing”), the Agency granted certain financial assistance to
Man Realty LLC (the “Company”), a New York State limited liability company, in connection with the
following project (the “Project”) for the benefit of the Company, said Project consisting of the following:
(A) (1) the acquisition of an interest in an approximately 0.29 acre parcel of land located at 244 State Street
(Tax Map # 76.24-7-44) in the City of Albany, Albany County, New York (the “Land”), together with an
approximately 44,000 square foot building located thereon (the “Facility”), (2) the renovation and
redevelopment of 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 constitute an
approximately 61 unit residential apartment complex with commercial/retail space to be owned and
operated by the Company 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 property transfer
taxes and mortgage recording taxes (collectively, the “Financial Assistance”); and (C) the lease of the
Project Facility to the Company pursuant to the terms a lease agreement dated as of July 1, 2022 (the “Lease
Agreement) by and between the Agency and the Company; and

WHEREAS, simultaneously with the Closing, (A) the Company executed and delivered to the
Agency (1) a certain lease to agency dated as of July 1, 2022 (the “Lease to Agency”) by and between the
Company, as landlord, and the Agency, as tenant, pursuant to which the Company leased 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 July 1, 2022 (the “License to Agency”)
by and between the Company, as licensor, and the Agency, as licensee, pursuant to which the Company
granted to the Agency a license to enter upon the balance of the Land (the “Licensed Premises”) for the
purpose of undertaking and completing the Project; and (3) a certain bill of sale dated as of July 1, 2022
(the “Bill of Sale to Agency”), which conveyed to the Agency all right, title and interest of the Company
in the Equipment, (B) the Company and the Agency executed and delivered (1) a certain payment in lieu
of tax agreement dated as of July 1, 2022 (the “Payment in Lieu of Tax Agreement”) by and between the
Agency and the Company, pursuant to which the Company agreed 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 executed and delivered the
uniform agency project agreement dated as of July 1, 2022 (the “Uniform Agency Project Agreement”) by
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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 filed 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 executed
and delivered 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 filed
with the New York State Department of Taxation and Finance the form entitled “IDA Appointment of
Project Operator or 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™) (the above enumerated documents being collectively
referred to as the “Basic Documents™); and

WHEREAS, in order to finance a portion of the costs of the Project, the Company obtained a loan
in the aggregate principal sum of up to $7,050,000 (the “Loan”) from CPC Funding SPE 1 LLC (the
“Lender”), which Loan was secured by (1) a Consolidation and Multifamily Acquisition Loan Mortgage,
Assignment of Rents, Security Agreement and Fixture Filing (New York) dated as of July 29, 2022 (the
“Existing Mortgage”) from the Agency and the Company to the Lender; (2) a Multifamily Construction
Loan Mortgage, Assignment of Rents, Security Agreement and Fixture Filing (New York) dated as of July
29, 2022 (the “First Mortgage™) from the Agency and the Company to the Lender; (3) Multifamily Project
Loan Mortgage, Assignment of Rents, Security Agreement and Fixture Filing (New York) dated as of July
29, 2022 (the “Second Mortgage,” and, together with the Existing Mortgage and the First Mortgage, the
“Mortgage”) from the Agency and the Company to the Lender; and (4) Assignment of Rents and Leases
dated as of July 1, 2022 (the “Assignment of Rents”) from the Agency and the Company to the Lender; and

WHEREAS, on November 23, 2023, the Company requested that the Agency modify the terms of
the Basic Documents in order to extend the Completion Date (as defined in the Basic Documents) from
December 31, 2023 to August 31, 2024 (the “Modification”); and

WHEREAS, by resolution adopted by the members of the Agency on December 14, 2023
(“Resolution Authorizing Modification to Basic Documents™), to accommodate the Modification, the
Agency determined to enter into a certain modification agreement in connection thereto; and

WHEREAS, on or about June, 2024, the Company and the Agency entered into a modification
agreement dated as of June 1, 2024 (the “Modification Agreement”), which Modification Agreement
extended the Completion Date from December 31, 2023 to August 31, 2024; and

WHEREAS, due to delivery delays, the Company has again requested, pursuant to the
correspondence attached hereto as Exhibit A, that the Agency modify the terms of the Basic Documents,
as amended pursuant to the Modification Agreement, in order to extend the Completion Date from August
1, 2024 to February 28, 2025 (the “Second Modification”); 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 adopted pursuant
thereto by the Department of Environmental Conservation of the State of New York, being 6 NYCRR Part
617, as amended (the “Regulations” and collectively with the SEQR Act, “SEQRA”), it appears that the
Second Modification constitutes a Type Il action under SEQRA,;
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NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF CITY OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY, AS FOLLOWS:

Section 1. Based upon an examination of the Second Modification, the Agency hereby makes
the following determinations:

(A) The Second Modification constitutes a “Type II action” pursuant to 6 NYCRR
617.5(c), (26), and therefor that, pursuant to 6 NYCRR 617.6(1)(i), the Agency has no further
responsibilities under SEQRA with respect to the Second Modification.

(B) That since compliance by the Agency with the Second Modification will not result
in the Agency providing more than $100,000 of “financial assistance” (as such quoted term is
defined in the Act) to the Company, Section 859-a of the Act does not require a public hearing to
be held with respect to the Second Modification.

Section 2. Subject to (A) compliance with the terms and conditions in the Basic Documents,
(B) evidence of current certificates of insurance acceptable to the Agency, and (C) payment by the Company
of all fees and expenses of the Agency in connection with the delivery of the Second Modification
Agreement, including the fees of Special Agency Counsel, the Agency hereby (a) consents to the Second
Modification and (b) determines to enter into the Second Modification Agreement.

Section 3. The form and substance of the Second Modification Agreement (in substantially
the form presented to this meeting) are hereby approved.

Section 4. Subject to the satisfaction of the conditions described in Section 2 hereof, the Chair
(or Vice Chair) of the Agency is hereby authorized to execute and deliver the Second Modification
Agreement to the Company, and, where appropriate, the Secretary of the Agency is hereby authorized to
affix the seal of the Agency thereto and to attest the same, all in substantially the form thereof presented to
this meeting, with such changes, variations, omissions and insertions as the Chair (or Vice Chair) shall
approve, the execution thereof by the Chair (or Vice Chair) to constitute conclusive evidence of such
approval.

Section 5. The officers, employees and agents of the Agency are hereby authorized and
directed for and in the name and on behalf of the Agency to do all acts and things required or provided for
by the provisions of the Second Modification Agreement, and to execute and deliver all such additional
certificates, instruments and documents, to pay all such fees, charges and expenses and to do all such further
acts and things as may be necessary or, in the opinion of the officer, employee or agent acting, desirable
and proper to effect the purposes of the foregoing Resolution and to cause compliance by the Agency with
all of the terms, covenants and provisions of the Second Modification Agreement binding upon the Agency.

Section 6. This Resolution shall take effect immediately.
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The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, which
resulted as follows:

Elizabeth Staubach VOTING
Lee E. Eck, Jr. VOTING
Darius Shahinfar VOTING
Anthony Gaddy VOTING
Joseph Better VOTING
Christopher Betts VOTING
John F. Maxwell, Esq. VOTING

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

I, the undersigned Secretary of City of Albany Industrial Development Agency (the “Agency”), do
hereby certify that | have compared the foregoing extract of the minutes of the meeting of the members of
the Agency, held on October 17, 2024 with the original thereof on file in my office, and that the same is a
true and correct copy of said original and of the whole of said original so far as the same relates to the
subject matters therein referred to.

| FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting;
(B) said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the
“Open Meetings Law”), said meeting was open to the general public, and due notice of the time and place
of said meeting was duly given in accordance with such Open Meetings Law; and (D) there was a quorum
of the members of the Agency present throughout said meeting.

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

IN WITNESS WHEREOF, | have hereunto set my hand and affixed the seal of the Agency this
day of October, 2024.

Secretary

(SEAL)
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EXHIBIT A
REQUEST

- SEE ATTACHED -
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Man Realty LLC.

619 Eastern Parkway Brooklyn NY 11213

Project Extension Letter

Re: 90 S. Swan St. Albany NY 11210/244 State St.

Dated:09/19/2024

To whom it this may concern,

| Hope this message finds you well. | am writing to provide an update on our 90 S. Swan St. Conversion
Project and its impact on our deadline.

I wanted to share a brief update on our project progress. As of now, we've successfully finished roughing
and framing all four floors. Additionally, the plumbing, electrical, and HVAC finishes are being completed,
bringing us closer to finalizing the project.

Regrettably, our project has encountered an unexpected delay due to the challenges of obtaining local
workers as per our IDA commitments. Additionally, we discovered that the building's existing power
supply was insufficient to support 61 apartments. This required us to order new electrical equipment,
which further extended our timeline. After placing the order in July 2023, we were informed of a delivery
timeframe of approximately 70 weeks, leading us to anticipate receipt around December 2024. This
unforeseen circumstance has affected our original timeline, consequently affecting our ability to meet the
initial deadline of the project completion.

We now expect to complete the project by December 2024 and anticipate obtaining the Certificate of
Occupancy in January 2025.

In light of these developments, we kindly request a 6 month Extension to fulfill the necessary
requirements for the exemption. Rest assured, Man Realty LLC. remains steadfast in our commitment to
meeting all obligations and greatly values your understanding during this challenging period.

Additionally, we would like to request an extension to the sales tax exemption through the new projected
end date as we so have the aforementioned electrical equipment that was not able to be captured under
the original letter due to the lead time.

For any further clarification regarding our project's status or this extension request, please feel free to
contact me at 347-893-8028 or Dovide@uprealtyny.com.

Thank you for your understanding and consideration.
Sincerely,
David Elberg

Project Manager

A-2
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CITY OF ALBANY INDUSTRIAL DEVELOPMENT AGENCY
2025 BUDGET APPROVAL RESOLUTION

A regular meeting of City of Albany Industrial Development Agency (the “Agency’) was convened
in public session at the office of the Agency located at 21 Lodge Street in the City of Albany, Albany
County, New York on October 17, 2024 at 12:15 o’clock p.m., local time.

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

PRESENT:
Elizabeth Staubach Chair
Lee E. Eck, Jr. Vice Chair
Darius Shahinfar Treasurer
Anthony Gaddy Secretary
Joseph Better Member
Christopher Betts Member
John F. Maxwell Member
ABSENT:

AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

Ashley Mohl Interim Chief Executive Officer

Andrew Corcione Chief Operating Officer

Andrew Biggane Director of Finance and Operations, Capitalize Albany Corporation

Renee McFarlin Senior Economic Developer, Capitalize Albany Corporation

Michael Bohne Communications and Marketing Manager, Capitalize Albany
Corporation

Cassidy Roberts Program Assistant, Capitalize Albany Corporation

Maria Lynch Executive Assistant

Olivia Sewak Program Assistant, Capitalize Albany Corporation

Marisa Franchini, Esq. Agency Counsel

A. Joseph Scott, Il, Esq. Special Agency Counsel
Christoper C. Canada, Esq.  Special Agency Counsel

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

Resolution No. 1024-

RESOLUTION APPROVING THE 2025 BUDGET OF THE CITY OF ALBANY
INDUSTRIAL DEVELOPMENT AGENCY.

WHEREAS, City of Albany Industrial Development Agency (the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of 1969 Laws of New York, constituting Title 1 of Article
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18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the
“Enabling Act”) and Chapter 325 of the 1974 Laws of New York, as amended, constituting Section 903-a
of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred
to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing,
improving, maintaining, equipping and furnishing of industrial, manufacturing, warehousing, commercial,
research, and recreation facilities, among others, for the purpose of promoting, attracting and developing
economically sound commerce and industry to advance the job opportunities, health, general prosperity and
economic welfare of the people of the State of New York, to improve their prosperity and standard of living,
and to prevent unemployment and economic deterioration; and

WHEREAS, under Section 861 of the Act the Agency has proposed a budget for its fiscal year
commencing January 1, 2025 (the “2025 Budget”); and

WHEREAS, the members of the Agency desire to approve the 2025 Budget;

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

Section 1. The Agency hereby approves the 2025 Budget as presented to this meeting.

Section 2. The Agency hereby authorizes the Chair, the CEO and the CFO to take all steps
necessary to implement the 2025 Budget.

Section 3. All action taken by the CEO and the CFO of the Agency in connection with the
preparation and adoption of the 2025 Budget prior to the date of this Resolution is hereby ratified and
confirmed.

Section 4. This Resolution shall take effect immediately.

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

Elizabeth Staubach VOTING
Lee E. Eck, Jr. VOTING
Darius Shahinfar VOTING
Anthony Gaddy VOTING
Joseph Better VOTING
Christopher Betts VOTING
John F. Maxwell VOTING

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

I, the undersigned Secretary of City of Albany Industrial Development Agency (the “Agency”), do
hereby certify that | have compared the foregoing extract of the minutes of the meeting of the members of
the Agency held on October 17, 2024 with the original thereof on file in my office, and that the same is a
true and correct copy of said original and of the whole of said original so far as the same relates to the
subject matters therein referred to.

| FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B)
said meeting was in all respects duly held; (C) pursuant to Article 7 of the Public Officers Law (the “Open
Meetings Law”), said meeting was open to the general public, and due notice of the time and place of said
meeting was given in accordance with such Open Meetings Law; and (D) there was a quorum of the
members of the Agency present throughout said meeting.

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

IN WITNESS WHEREOF, | have hereunto set my hand and affixed the seal of the Agency this
day of October, 2024.

Secretary

(SEAL)
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