AUTHORIZING RESOLUTION
(Stately Apartments LLC Project)

A regular meeting of the Tompkins County Industrial Development Agency was
convened in public session on Wednesday, August 9, 2023, at 2:00 p.m., local time, at 121 E.
Court Street, Ithaca, New York 14850.

The meeting was duly called to order by the Chair, with the following members being:

PRESENT: Y& Gexs '\\C&\\f\ Goﬂ‘h&}g , Anro Koﬁ@lmf\J
eboorada  Dawson }\DUGZGT\ M@utjeh

ABSENT: Rt ghn )T@d& BV
ALSO PRESENT:

On motion duly made and seconded, the following resolution was placed before the
members of the Tompkins County Industrial Development Agency:

RESOLUTION OF THE TOMPKINS COUNTY INDUSTRIAL
DEVELOPMENT AGENCY (THE "AGENCY"): (i) ACKNOWLEDGING THE
PUBLIC HEARING HELD BY THE AGENCY WITH RESPECT TO THE
PROEICT AS DESCRIBED BELOW, (ii) MAKING A DETERMINATION
WITH RESPECT TO THE PROJECT PURSUANT TO ARTICLE § OF THE
ENVIRONMENTAL CONSERVATION LAW AND 6 N.Y.C.R.R. PART 617
IN CONNECTION WITH THE PROEJCT AS DESCRIBED BELOW: (iii)
APPOINTING THE COMPANY AS AGENT OF THE AGENCY; (iv)
AUTHORIZING THE NEGOTIATION, EXECUTION AND DELIVERY OF
AN AGENT, FINANCIAL ASSISTANCE AND PROJECT AGREEMENT,
LEASE AGREEMENT, LEASEBACK AGREEMENT, TAX AGREEMENT,
MORTGAGE AND RELATED DOCUMENTS; (v) DESCRIBING AND
AUTHORIZING THE FINANCIAL ASSISTANCE TO BE PROVIDED BY
THE AGENCY TO THE COMPANY IN THE FORM OF A PARTIAL REAL
PROPERTY TAX ABATEMENT STRUCTURED THROUGI THE TAX
AGREEMENT,
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WHEREAS, by Title I of Article 18-A of the General Municipal Law of the State of New
York (the "State"), duly enacted into law as Chapter 1030 of the Laws of 1969 of the State, as
amended, and Chapter 535 of the Laws of 1971 of the State as amended and codified as Section
895-b of the General Municipal Law (collectively, the "Act"), the TOMPKINS COUNTY
INDUSTRIAL DEVELOPMENT AGENCY (the "Agency") was created with the authority
and power to acquire, construct, renovate, reconstruct, lease, improve, maintain, equip and sell
land and any building or other improvement, and all real and personal properties, including, but
not limited to, machinery and equipment deemed necessary in connection therewith, whether or
not now in existence or under comstruction or renovation, which shall be suitable for
manufacturing, warehousing, research, commercial or industrial facilities, in order to advance
job opportunities, health, general prosperity and the economic welfare of the people of the State
and to improve their standard of living; and

WHEREAS, STATELY APARTMENTS LILC, a New York limited liability company,
for itself and/or on behalf of an entity or entities formed or to be formed (the "Company™), has
submitted an application (the "Application") to the Agency requesting the Agency's assistance
with a certain project (the "Project") consisting of: (A) the acquisition by the Agency of a
leasehold or other interest in approximately .23 acres of certain real property located at 510 W,
State Street and 507 W. Seneca Street, each in the City of Ithaca, Tompkins County, New York
(the "Land", being more particularly identified as tax map numbers 72.-3-18.2 and 72.-3-8) and
the existing improvements thereon conststing principally of various multi-story commercial and
residential buildings, parking improvements, curbage and related site improvements (the
"Existing Improvements"), (I3) the demolition of the Existing Improvements and the planning,
design, construction, operation and leasing by the Company of an approximately 60,480 square
foot multi-tenanted mixed use redevelopment project that will include: (&) approximately 57
residential apartment units serving residents and low-income family households earning 30%-
60% AMI, consisting of studio, one-bedroom and two-bedroom dwellings, (b) approximately
1,373 square feet of commercial space, (¢) structured parking improvements, and (d) additional
tenant amenity spaces, lobbies, common areas, various subsurface structural improvements,
roadway improvements, access and egress improvements, storm water improvements, utility
improvements, signage, curbage, sidewalks and landscaping improvements (collectively, the
"Improvements"), and (C) the acquisition and installation in and around the Improvements of
certain items of machinery, equipment and other items of tangible personal; and, together with
the Land, the Existing Improvements and the Tmprovements, the "Facility"); and

WHEREAS, pursuant to Article 18-A of the Act, the Agency desires to adopt a resolution
describing the Project and the Financial Assistance (as such term is defined below) that the
Agency is contemplating with respect to the Project; and

WHEREAS, it is contemplated that the Agency will (i) negotiate and enter into an agent,
financial assistance and project agreement (the "Project Agreement"), a lease agreement (the
"Lease Agreement"), a leaseback agreement (the "Leaseback Agreement"), a payment-in-lieu-of-
tax agreement (the "Tax Agreement") and related documents with the Company, (ii) take title to
or a leasehold interest in, the Land, the Existing Improvements, the Improvements, the
Equipment and the personal property constituting the Project (once the Lease Agreement, the
L.easeback Agreement and the Tax Agreement have been negotiated), and (iii) provide financial
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assistance to the Company in the form of a partial real property tax abatement structured though
the Tax Agreement (the "Financial Assistance"); and

WHEREAS, on July 12, 2023, the Agency, by duly approved motion, accepted the
Application and directed that a public hearing be held; and

WHEREAS, pursuant to Section 859-a of the Act, on Thursday, August 3, 2023, at 1:00
p.m., local time, at the offices of Ithaca Area Economic Development at 119 East Seneca Street,
Suite 200, Ithaca, New York 14850, the Agency held a public hearing with respect to the Project
and the proposed Financial Assistance being contemplated by the Agency (the "Public Hearing"),

whereat interested parties were provided a reasonable opportunity, both orally and in writing, to
present their views; and

© WHEREAS, pursuant to the New York State Environmental Quality Review Act, Article
8 of the Environmental Conservation Law and the regulations adopted pursuant thereto at 6
N.Y.CR.R. Part 617, as amended (collectively referred to as "SEQRA"), the Agency must
satisfy the applicable requirements set forth in SEQRA, as necessary, prior to making a final
determination whether to undertake the Project; and

WHEREAS, the Project Agreement, the Lease Agreement, the Leaseback Agreement, the
Tax Agreement and related documents are being negotiated and will be presented to the Agency
for execution upon approval of this resolution.

NOW, THEREFORE, BE IT RESOLVED BY THE TOMPKINS COUNTY
INDUSTRIAL DEVELOPMENT AGENCY AS FOLLOWS:

Section 1. The Company has presented the Application in a form acceptable to the
Agency. Based upon representations made by the Company to the Agency in the Application,
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; and

B. The Agency has the authority to take the actions contemplated herein under the
Act; and

C. The action to be taken by the Agency will induce the Company to develop the

Project in Tompkins County, New York, and otherwise further the purposes of the Agency as set
forth in the Act; and

D. The Project will not result in the removal of a civic, commercial, industrial or
manufacturing plant of the Company or any other proposed occupant of the Project from one
area of the State to another area of the State or result in the abandonment of one (1) or more
plants or facilities of the Company or any other proposed occupant of the Project located within
the State; and the Agency hereby finds that, based on the Company’s Application, to the extent
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oceupants are relocating from one plant or facility to another, the Project is reasonably necessary
to discourage the Project occupants from removing such plant or facility to a location outside the
State and/or is reasonably necessary to preserve the competitive position of the Project occupants
in their respective industries; and

E. The Project involves a "Type I" action and the City of Ithaca Planning and
Development Board (the "Planning Board"), acting as lead agency and having undertaken a
coordinated review, issued a negative declaration with respect to the Project on July 27, 2021
(the "Negative Declaration"). The Agency acknowledges the "hard look" taken by the Planning
Board with respect to the Project and hereby ratifies the Negative Declaration issued by the
Planning Board. The Agency further determines that all of the provisions of SEQRA that are
required to be complied with as a condition precedent to the approval of the Financial Assistance
contemplated by the Agency with respect to the Project have been satisfied.

Section 2. The Public Hearing held by the Agency on August 3, 2023, concerning the
Project and the Financial Assistance, was duly held in accordance with the Act, including, but
not limited to, the giving of at least ten (10) days published notice of the Public Hearing,
affording interested parties a reasonable opportunity, both orally and in writing, to present their
views with respect to the Project.

Section 3. The Agency is hereby authorized to provide to the Company the Financial
Assistance in the form of a partial real property tax abatement structured though the Tax
Agreement.

Section 4. Subject to the Company executing the Agency Documents and the
delivery to the Agency of a binder, certificate or other evidence of a liability insurance policy for
the Facility satisfactory to the Agency, the Agency hereby authorizes the Company to proceed
with the undertaking of the Project and hereby appoints the Company as the true and lawful
agent of the Agency, pursuant to the provisions of the Agency Documents: (i) to construct,
reconstruct, renovate, refurbish and equip the Facility; (ii) to make, execute, acknowledge and
deliver any contracts, orders, receipts, writings and instructions as the stated agent for the
Agency with the authority to delegate such agency, in whole or in part, to agents, subagents,
contractors, and subcontractors of such agents and subagents and to such other parties as the
Company chooses; and (iii) in general, to do all things which may be requisite or proper for
completing the Project, all with the same powers and the same validity that the Agency could do
if acting in its own behalf; provided, however, the Company’s status as agent of the Agency and
related sales tax exemption letter shall expire on December 31, 2025 (unless extended for good
cause by the Administrative Director or other authorized representative of the Agency).

Section 5. The Chair, Vice Chair and/or Administrative Director of the Agency is
hereby authorized, on behalf of the Agency, to negotiate and enter into (A) the Project
Agreement, (B) the Lease Agreement, pursuant to which the Company leases the Project to the
Agency, (C) the related Leaseback Agreement, pursuant to which the Agency leases its interest
in the Project back to the Company, and (D) the Tax Agreement, provided, that (i) the rental
payments under the Leaseback Agreement include payments of all costs incurred by the Agency
arising out of or related to the Project and indemnification of the Agency by the Company for
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actions taken by the Company and/or claims arising out of or related to the Project; and (ii) the
terms of the Tax Agreement are consistent with the Agency’s Policy or the procedures for
deviation have been complied with.

Section 6. The Chair, Vice Chair and/or Administrative Director of the Agency are
hereby authorized, on behalf of the Agency, to execute and deliver any mortgage, assignment of
leases and rents, security agreement, UCC-1 Financing Statements and all documents reasonably
contemplated by these resolutions or required by any lender/financial institution tdentified by the
Company (the "Lender") up to a maximum principal amount necessary to undertake the Project,
acquire the Facility and/or finance or re-finance equipment and other personal property and
related transactional costs (hereinafier, with the Lease Agreement, Leaseback Agreement and
Tax Agreement, collectively called the "Agency Documents"), and, where appropriate, the
Secretary or Assistant Secretary of the Agency is hereby authorized to affix the seal of the
Agency to the Agency Documents and to attest the same, all with such changes, variations,
omissions and insettions as the Chair, Vice Chair and/or Administrative Director of the Agency
shall approve, the execution thereof by the Chair, Vice Chair and/or Administrative Director of
the Agency to constitute conclusive evidence of such approval; provided in all events recourse
against the Agency is limited to the Agency’s interest in the Project.

Section 7. 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
and to execute and deliver all such 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 office, employee or agent acting, desirable and proper to effect the purposes of the
foregoing resolutions and fo cause compliance by the Agency with all of the terms, covenants
and provisions of the documents executed for and on behalf of the Agency.

Section 8. All actions heretofore undertaken by the Agency with respect to the
foregoing are hereby ratified and approved.

Section 9. These Resolutions shall take effect immediately.

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

Yea Nay Abstain Absent
Rich John [ 1 [ 1 [ 1 1Y
Deborah Dawson [ VvV ] [ ] [ ] [ |
Anne Koreman [ V), ] [ ] L ] [ 1
Jeff Gorsky [ v ] [ ] [ ] [ ]
John Guttridge [ v ] [ ] [ | | \/
Todd Bruer [ ] [ ] { | [ ]
Ducson Nguyen [ V] [ ] [ ] [ ]

The Resolution was thereupon duly adopted.
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SECRETARY'S CERTIFICATION
(Stately Apartments LLC Project)

STATE OF NEW YORK. )
COUNTY OF TOMPKINS ) SS.:

I, the undersigned Secretary of the Tompkins County Incdustrial Development Agency,
DO HEREBY CERTIFY:

That I have compared the annexed extract of the minutes of the meeting of the Tompkins
County Industrial Development Agency (the "Agency"), including the resolution contained
therein, held on August 9, 2023, with the original thereof on file in the Agency's office, and that
the same is a true and correct copy of the proceedings of the Agency and of such resolution set
forth therein and of the whole of said original insofar as the same related to the subject matters
therein referred to.

I FURTHER CERTIFY, that all members of the Agency had due notice of said meeting,
that the meeting was in all respects duly held and that, pursuant to Article 7 of the Public
Officers Law (Open Meetings Law), said meeting was open to the general public, and that public
notice of the time and place of said meeting was duly given in accordance with such Article 7.

[ FURTHER CERTIFY, that there was a quorum of the Directors 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 modified.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said
Agency this f\ day of @wq '\/‘p’tf , 2023,
Secrefary W
[SEAL]
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