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PAYMENT IN LIEU OF TAX AGREEMENT 

THIS PAYMENT IN LIEU OF TAX AGREEMENT dated as of June 1, 2015 (the "'Payment in 
Lieu of Tax Agreement") by and between ALBANY COUNTY INDUSTRIAL DEVELOPMENT 
AGENCY, a public benefit corporation organized and existing under the laws of the State of New York 
having an office for the transaction of business located at 112 State Street, Albany, New York (the 
"Agency"), and 122 2ND STREET ASSOCIATION, LLC, a limited liability company organized and 
existing under the laws of the State of New York having an office for the transaction of business located 
at 172 River Street, Suite D, Troy, New York (the "Company"); 

WITNESS ETH: 

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

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

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

WHEREAS, the Agency was created, pursuant to and in accordance with the provisions of the 
Enabling Act, by Chapter 178 of the Laws of 1975 of the State (collectively, with the Enabling Act, the 
"Act") and is empowered under the Act to undertake the Project (as hereinafter defined) in order to so 
advance the job opportunities, health, general prosperity and economic welfare of the people of the State 
and improve their standard of living; and 

WHEREAS, 122 2nd Street Association, LLC (the "Company"), a limited liability company duly 
organized and validly existing under the laws of the State of New York, presented an application (the 
''Application") to the Agency, which Application requested that the Agency consider undertaking a 
project (the "Project") for the benefit of the Company, said Project to include the following: (A) ( 1) the 
acquisition of an interest in a parcel of real estate containing approximately 1.46 acres of land located at 
122 2nd Street in the City of Watervliet, Albany County, New York (the "Land"), together with the 
existing building containing approximately 80,000 square feet of space located thereon (the "Facility"), 
(2) the reconstruction and renovation of the Facility, and (3) the acquisition and installation thereon and 
therein of machinery and equipment (the "Equipment") (the Land, the Facility and the Equipment being 
hereinafter collectively referred to as the "Project Facility"), all of the foregoing to be owned by the 
Company, to constitute a mixed use retail/residential facility and to be leased by the Company to various 
commercial and residential tenants 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 
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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, pursuant to the authorization contained in a resolution adopted by the members of 
the Agency on November 19, 2014 (the "Public Hearing Resolution"), the Chairman 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 November 26, 2014 to the chief executive otlicers of 
the county and of each city, town, village and school district in which the Project Facility is to be located, 
(B) caused notice of the Public Hearing to be posted on December 5, 2014 on a public bulletin board 
located at 112 State Street in the City of Albany, Albany County, New York and the Albany County 
Courthouse, Eagle Street in the City of Albany, Albany County, New York, (C) caused notice of the 
Public Hearing to be published on December 1, 2014 in the Albany Times Union, a newspaper of general 
circulation available to the residents of the City of Watervliet, Albany County, New York, (D) conducted 
the Public Hearing on December 11, 2014 at 5:30 o'clock p.m., local time in the Watervliet Senior 
Citizens Center located at the J. Leo O'Brien Building, 1501 Broadway in the City of Watervliet, Albany 
County, New York, and (E) prepared a report of the Public Hearing (the "Public Hearing Report") fairly 
summarizing 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 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-8 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 Yark 
(collectively with the SEQR Act, "SEQ RA"), by resolution adopted by the members of the Agency on 
December 17, 2014 (the "SEQR Resolution") the Agency determined (A) that the Project constituted an 
"Unlisted Action" under SEQRA, (B) that the Project would not have a "significant effect on the 
environment" pursuant to SEQRA and, therefore, that no environmental impact statement need be 
prepared with respect to the Project, and (C) as a consequence of the foregoing, to prepare a negative 
declaration with respect to the Project; and 

WHEREAS, by further resolution adopted by the members of the Agency on December 17, 2014 
(the "Commercial/Retail Findings 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" (as defined in the Act), (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 County Executive of Albany County, as chief executive officer of 
Albany County, New York, pursuant to Section 862(2)( c) of the Act, confinned the proposed action of 
the Agency with respect to the Project; and 

WHEREAS, the Agency's Uniform Tax Exemption Policy (the "Policy") provides that the 
Agency will not grant any Financial Assistance relating to an exemption from real property taxes unless 
the project applicant obtains the approval of the ''affected taxing jurisdictions" (as defined in the Act) to 
the tenns of any such abatement. The Company has negotiated a real property tax abatement schedule 
with the City of Watervliet (the "City"), the City of Watervliet City School District (the "School 
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District") and Albany County (the "County," and together with the City and the School District, being 
collectively referred to as the "Affected Tax Jurisdictions"), and such Affected Tax Jurisdictions have 
adopted resolutions and certificates, as applicable (the "PILOT Approval Documents"), approving the 
payment terms of a payment in lieu of tax agreement to be entered into by the Agency with respect to the 
Project Facility; and 

WHEREAS, by further resolution adopted by the members of the Agency on December 17, 2014 
(the "Approving Resolution"), the Agency determined to grant the Financial Assistance and to enter into a 
lease agreement dated as of June l, 2015 (the "Lease Agreement") between the Agency and the Company 
and certain other documents related thereto and to the Project (collectively with the Lease Agreement, the 
"Basic Documents"). Pursuant to the terms of the Lease Agreement, (A) the Company will agree (1) to 
cause the Project to be undertaken and completed, and (2) as agent of the Agency, to undertake and 
complete the Project and (B) the Agency has leased the Project Facility to the Company for a lease term 
ending on the earlier to occur of (1) December 31, 2036 or (2) the date on which the Lease Agreement is 
terminated pursuant to the optional termination provisions thereof. The Lease Agreement grants to the 
Company certain options to acquire the Project Facility from the Agency; and 

WHEREAS, by certificate dated April 16, 2015 (the "Public Approval"), the County Executive of 
the County of Albany, New York, approved the proposed action to be taken by the Agency with respect to 
the Project for purposes of Section 862(2)(c) of the Act; and 

WHEREAS, simultaneously with the execution and delivery of the Lease Agreement (the 
"Closing"), (A) the Company will execute and deliver to the Agency ( 1) a certain lease to agency dated as 
of June 1, 2015 (the "Lease to Agency") by and between the Company, as landlord, and the Agency, as 
tenant, pursuant to which the Company will lease to the Agency a portion of the Land and all 
improvements now or hereafter located on said portion of the Land (collectively, the "Leased Premises") 
for a lease term ending on December 31, 2036; (2) a certain license agreement dated as of June 1, 2015 
(the "License to Agency") by and between the Company, as licensor, and the Agency, as licensee, 
pursuant to which the Company will grant to the Agency (a) a license to enter upon the balance of the 
Land (the "Licensed Premises") for the purpose of undertaking and completing the Project and (b) in the 
event of an occurrence of an Event of Default by the Company, an additional license to enter upon the 
Licensed Premises for the purpose of pursuing its remedies under the Lease Agreement; and (3) a bill of 
sale dated as of June 1, 2015 (the "Bill of Sale to Agency"), which conveys to the Agency all right, title 
and interest of the Company in the Equipment, (B) the Company and the Agency will execute and deliver 
(1) a payment in lieu of tax agreement dated as of June 1, 2015 (the "Payment in Lieu of Tax 
Agreement") by and between the Agency and the Company, pursuant to which the Company will agree to 
pay certain payments in lieu of taxes with respect to the Project Facility, (2) a project benefits agreement 
dated as of June 1, 2015 (the "Project Benefits Agreement") relating to the granting of the Financial 
Assistance by the Agency to the Company, and (3) 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 will file with the assessor and mail to 
the chief executive officer of each "affected tax jurisdiction" (within the meaning of such quoted term in 
Section 854(16) of the Act) a copy of a New York State Board of Real Property Services Form 412-a (the 
form required to be filed by the Agency in order for the Agency to obtain a real property tax exemption 
with respect to the Project Facility under Section 412-a of the Real Property Tax Law) (the "Real 
Property Tax Exemption Form") relating to the Project Facility and the Payment in Lieu of Tax 
Agreement, (D) the Agency will execute and deliver to the Company a sales tax exemption letter (the 
"Sales Tax Exemption Letter") to ensure the granting of the sales tax exemption which forms a part of the 
Financial Assistance and (E) the Agency will file 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"); and 
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WHEREAS, in order to finance a portion of the costs of the Project, the Company will obtain a 
loan in the principal sum of up to $6,500,000 (the "Loan") from Pioneer Savings Bank (the "Lender"), 
which Loan will be secured by (l) a mortgage and security agreement dated as of June 1, 2015 (the 
"Mortgage") from the Agency and the Company to the Lender and (2) an assignment of rents and leases 
dated as of June I, 2015 (the "Assignment of Rents") from the Agency and the Company to the Lender; 
and 

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

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

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

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

REPRESENTATIONS AND WARRANTIES 

SECTION 1.01. REPRESENTATIONS OF AND WARRANTIES BY THE AGENCY. The Agency 
does hereby represent, warrant and covenant as follows: 

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

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

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

(D) Consent by Affected Tax Jurisdictions. Albany County, the City of Watervliet and the 
Watervliet City School District (collectively hereinafter referred to as the "Affected Tax Jurisdictions") 
have each adopted resolutions or certificates approving the terms of this Payment in Lieu of Tax 
Agreement. Copies of the resolutions and certificates of the Affected Tax Jurisdictions which approve the 
Payment in Lieu of Tax Agreement are attached as Exhibit B to this Payment in Lieu of Tax Agreement. 

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

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

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

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

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

COVENANTS AND AGREEMENTS 

SECTION 2.01. TAX-EXEMPT STATUS OF THE PROJECT FACILITY. (A) Assessment of the 
Project Facility. Pursuant to Section 874 of the Act and Section 412-a of the Real Property Tax Law, the 
parties hereto understand that, upon acquisition of the Project Facility by the Agency and the filing by the 
Agency of a New York State Board of Real Property Services Form RP-412-a (a "Real Property Tax 
Exemption Form") with respect to the Project Facility, and for so long thereafter as the Agency shall own 
the Project Facility, the Project Facility shall be assessed by the various taxing entities having jurisdiction 
over the Project Facility, including, without limitation, any county, city, school district, town, village or 
other political unit or units wherein the Project Facility is located (such taxing entities being sometimes 
collectively hereinafter referred to as the ''Taxing Entities'', and each of such Taxing Entities being 
sometimes individually hereinafter referred to as a "Taxing Entity") as exempt upon the assessment rolls 
of the respective Taxing Entities prepared subsequent to the acquisition by the Agency of the leasehold 
interest to the Project Facility created by the Underlying Lease and the filing of the Real Property Tax 
Exemption Forms. The Company shall, promptly following acquisition by the Agency of the leasehold 
interest to the Project Facility created by the Underlying Lease, take such action as may be necessary to 
ensure that the Project Facility shall be assessed as exempt upon the assessment rolls of the respective 
Taxing Entities prepared subsequent to such acquisition by the Agency, including ensuring that a Real 
Property Tax Exemption Form shall be filed with the appropriate officer or officers of each respective 
Taxing Entity responsible for assessing properties on behalf of each such Taxing Entity (each such officer 
being hereinafter referred to as an "Assessor"). For so long thereafter as the Agency shall own such 
leasehold interest in the Project Facility, the Company shall take such further action as may be necessary 
to maintain such exempt assessment with respect to each Taxing Entity. The parties hereto understand 
that the Project Facility shall not be entitled to such tax-exempt status on the tax rolls of any Taxing 
Entity until the first tax year of such Taxing Entity following the tax status date of such Taxing Entity 
occurring subsequent to the date upon which the Agency becomes the owner of record of such leasehold 
interest in the Project Facility and the Real Property Tax Exemption Forms are filed with the Assessors. 
Pursuant to the provisions of the Lease Agreement, the Company will be required to pay all taxes and 
assessments lawfully levied and/or assessed against the Project Facility, including taxes and assessments 
levied for the current tax year and all subsequent tax years until the Project Facility shall be entitled to 
exempt status on the tax rolls of the respective Taxing Entities. The Agency will cooperate with the 
Company to obtain and preserve the tax-exempt status of the Project Facility. 

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

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

(2) If the Company is dissatisfied with the amount of the Assessed Value of the 
Improvements as initially established or with the amount of the Assessed Value of the Land or the 
Improvements as changed, and if the Company shall have given written notice of such 
dissatisfaction to the appropriate Assessor and the Agency within thirty (30) days of receipt by 
the Company of written notice of the initial establishment of such Assessed Value of the 
Improvements, or of a change in such Assessed Value of the Land or the Improvements, then the 
Company shall be entitled to protest before, and to be heard by, the appropriate Assessor and the 
Agency. If the Agency, the Company and any Assessor shall fail to reach agreement as to the 
proper Assessed Value of the Project Facility for purposes of determining payments in lieu of 
taxes due under this Payment in Lieu of Tax Agreement, then such Assessor, the Company and 
the Agency shall each select one arbitrator in accordance with the rules of the American 
Arbitration Association, each of whom shall be a qualified real estate appraiser, experienced in 
valuation for the purposes of tax assessment in the general area of the Project Facility, which 
arbitrators shall, at the sole cost and expense of the Company, determine whether the Assessed 
Value has been properly established by the Assessor. It is understood that the arbitrators are 
empowered to confirm the Assessed Value or to determine a higher or a lower Assessed Value. 
Any payments in lieu of taxes due upon the Project Facility may not be withheld by the Company 
pending determination of the Assessed Value by the arbitrators. 

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

( 1) First, determine the amount of general taxes and general assessments (hereinafter 
referred to as the "Normal Tax") which would be payable to each Taxing Entity if the Land was 
owned by the Company and not the Agency by multiplying (a) the Assessed Value of the Land 
determined pursuant to Subsection (B) of this Section 2.02, by (b) the tax rate or rates of such 
Taxing Entity that would be applicable to the Land if the Land was owned by the Company and 
not the Agency. 

(2) In each tax year during the term of this Payment in Lieu of Tax Agreement, 
commencing on the first tax year following the date on which the Land shall be assessed as 
exempt on the assessment roll of any Taxing Entity, the amount payable by the Company to the 
Receivers of Taxes on behalf of each Taxing Entity as a payment in lieu of property tax pursuant 
to this Payment in Lieu of Tax Agreement with respect to the Land shall be an amount equal to 
one hundred percent (100%) of the Nonna! Tax due each Taxing Entity with respect to the Land 
for such tax year. 
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(3) Next, detennine the Nonnal Tax which would be payable to each Taxing Entity 
if the Facility and any portion of the Equipment assessable as real property pursuant to the New 
York Real Property Tax Law (collectively with the Facility, the "Improvements") were owned by 
the Company and not the Agency by multiplying (a) the Assessed Value of the Improvements 
detennined pursuant to Subsection (B) of this Section 2.02, by (b) the tax rate or rates of such 
Taxing Entity that would be applicable to the Improvements if the Improvements were owned by 
the Company and not the Agency. 

(4) In the tax years commencing in 2015 through 2036, the amount payable by the 
Company to the Receivers of Taxes on behalf of each Taxing Entity as a payment in lieu of 
property tax (each such payment, a "PILOT Payment") pursuant to the Payment in Lieu of Tax 
Agreement with respect to the Improvements shall be an amount equal to the following amount: 

Tax Year 
Commencing PILOT Payment 

in Calendar Year 

2016 $15,000.00 
2017 $15,000.00 
2018 $34,100.00 
2019 $34,100.00 
2020 $37,200.00 
2021 $38,750.00 
2022 $40,300.00 
2023 $40,300.00 
2024 $46,500.00 
2025 $49,600.00 
2026 $51,150.00 
2027 $54,250.00 
2028 $55,606.25 
2029 $56,996.41 
2030 $58,421.32 
2031 $59,881.85 
2032 $61,378.90 
2033 $62,913.37 
2034 $64,486.20 
2035 $66,098.36 

2036 and 100% of 
thereafter Normal Taxes 

(5) In each tax year during the tenn of this Payment in Lieu of Tax Agreement, 
commencing on the first tax year following the date on which any portion of the Project Facility 
shall be assessed as exempt on the assessment roll of any Taxing Entity, the amount payable by 
the Company to the Receivers of Taxes on behalf of each Taxing Entity as a payment in lieu of 
property tax pursuant to this Payment in Lieu of Tax Agreement with respect to the Project 
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Facility shall be the sum of (a) the amount due each Taxing Entity with respect to the Land for 
such tax year, as determined pursuant to Subsection (C)(2) hereof, plus (b) the amount due each 
Taxing Entity with respect to the Improvements for such tax year, as determined pursuant to 
Subsection (C)( 4) hereof. 

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

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

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

(E) Valuation of Additional Facilities. (1) The value of Additional Facilities for purposes of 
determining payments in lieu of taxes due under Section 2.02(0) hereof shall be determined by the 
Assessors of each respective Taxing Entity. The parties hereto agree that the Assessors shall (a) appraise 
the Additional Facilities in the same manner as other similar properties in the general area of the Project 
Facility, and (b) place a value for assessment purposes (hereinafter referred to as the "Additional 
Assessed Value") upon the Additional Facilities, equalized if necessary by using the appropriate 
equalization rates as apply in the assessment and levy of real property taxes. The Company shall be 
entitled to written notice of the initial establishment of such Additional Assessed Value and of any change 
in such Additional Assessed Value. 

(2) If the Company is dissatisfied with the amount of the Additional Assessed Value 
of the Additional Facilities as initially established or as changed, and if the Company shall have 
given written notice of such dissatisfaction to the appropriate Assessor and the Agency within 
thirty (30) days of receipt by the Company of written notice of the initial establishment of such 
Additional Assessed Value, or of a change in such Additional Assessed Value, then the Company 
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shall be entitled to protest before, and to be heard by, the appropriate Assessor and the Agency. 
If the Agency, the Company and any Assessor shall fail to reach agreement as to the proper 
Additional Assessed Value of the Additional Facilities for purposes of determining payments in 
lieu of taxes due under this Payment in Lieu of Tax Agreement, then such Assessor, the Company 
and the Agency shall each select one arbitrator in accordance with the rules of the American 
Arbitration Association, each of whom shall be a qualified real estate appraiser, experienced in 
valuation for the purposes of tax assessment in the general area of the Project Facility, which 
arbitrators shall, at the sole cost and expense of the Company, determine whether the Additional 
Assessed Value of the Additional Facilities has been properly established by the Assessor. It is 
understood that the arbitrators are empowered to confirm the Additional Assessed Value or to 
determine a higher or lower Additional Assessed Value. Any payments in lieu of taxes due upon 
such Additional Facilities pursuant to Section 2.02(0) hereof may not be withheld by the 
Company pending determination of the Additional Assessed Value by the arbitrators. 

(F) Statements. Pursuant to Section 858(15) of the Act, the Agency agrees to give each 
Taxing Entity a copy of this Payment in Lieu of Tax Agreement within fifteen (15) days of the execution 
and delivery hereof, together with a request that a copy hereof be given to the appropriate officer or 
officers of the respective Taxing Entities responsible for preparing the tax rolls for said Tax Entities 
(each, a "Tax Billing Officer") and a request that said Tax Billing Officers submit to the Company and to 
the appropriate Receiver of Taxes periodic statements specifying the amount and due date or dates of the 
payments due each Taxing Entity hereunder, such periodic statements to be submitted to the Company at 
approximately the times that tax bills are mailed by such Taxing Entities. 

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

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

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

(B) Method of Claiming Credits. If the Company desires to claim a credit against any 
particular payment in lieu of tax due hereunder, the Company shall give the governing body of the 
affected Taxing Entity and the Agency prior written notice of its intention to claim any credit pursuant to 
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the provision of this Section 2.03, said notice to be given by the Company at least thirty (30) days prior to 
the date on which such payment in lieu of tax is due pursuant to the provisions of Section 2.02(0) hereof. 
In the event that the governing body of the appropriate Taxing Entity desires to contest the Company's 
right to claim such credit, then said governing body, the Agency and the Company shall each select an 
arbitrator in accordance with the rules of the American Arbitration Association, each of whom shall meet 
the qualifications set forth in Section 2.02(B) hereof, which arbitrators shall, at the sole cost and expense 
of the Company, detennine whether the Company is entitled to claim any credit pursuant to the provisions 
of this Section 2.03 and, if so, the amount of the credit to which the Company is entitled. It is understood 
that the arbitrators are empowered to confinn the amount of the credit claimed by the Company or to 
detennine a lower or higher credit. When the Company shall have given notice, as provided herein, that it 
claims a credit, the amount of any payment in lieu of property taxes due hereunder against which the 
credit may be claimed may be withheld (to the extent of the credit claimed by the Company, but only to 
the extent that such credit may be claimed against said payment in lieu of taxes pursuant to the provisions 
of this Section 2.03) until the decision of the arbitrators is rendered. After the decision of the arbitrators 
is rendered, the payment in lieu of taxes due with respect to any reduction or disallowance by the 
arbitrators in the amount of the credit claimed by the Company shall, to the extent withheld as aforesaid, 
be immediately due and payable and shall be paid by the Company within thirty (30) days of said 
decision. 

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

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

LIMITED OBLIGATION 

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

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

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

EVENTS OF DEFAULT 

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

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

(B) Failure of the Company to observe and perform any other covenant, condition or 
agreement on its part to be observed and performed hereunder (other than as referred to in paragraph (A) 
above) and continuance of such failure for a period of thirty (3 0) days after written notice to the Company 
specifying the nature of such failure and requesting that it be remedied; provided that if such default 
cannot reasonably be cured within such thirty (30) day period and if the Company shall have commenced 
action to cure the breach of covenant, condition or agreement within said thirty (30) day period and 
thereafter diligently and expeditiously proceeds to cure the same, such thirty (30) day period shall be 
extended for so long as the Company shall require in the exercise of due diligence to cure such default, it 
being agreed that no such extension shall be for a period in excess of ninety (90) days in the aggregate 
from the date of default; or 

(C) Any warranty, representation or other statement by or on behalf of the Company 
contained in this Payment in Lieu of Tax Agreement shall prove to have been false or incorrect in any 
material respect on the date when made or on the effective date of this Payment in Lieu of Tax Agreement 
and (I) shall be materially adverse to the Agency at the time when the notice referred to below shall have 
been given to the Company and (2) if curable, shall not have been cured within thirty (30) days after 
written notice of such incorrectness shall have been given to a responsible officer of the Company, 
provided that if such incorrectness cannot reasonably be cured within said thirty-day period and the 
Company shall have commenced action to cure the incorrectness within said thirty-day period and, 
thereafter, diligently and expeditiously proceeds to cure the same, such thirty-day period shall be 
extended for so long as the Company shall require, in the exercise of due diligence, to cure such default. 

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

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

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

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

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

(B) Delay. No delay or omission in exerc1smg any right or power accruing upon the 
occurrence of any Event of Default hereunder shall impair any such right or power or shall be construed 
to be a waiver thereof, but any such right or power may be exercised from time to time and as often as 
may be deemed expedient. 

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

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

MISCELLANEOUS 

SECTION 5.01. TERM. (A) General. This Payment in Lieu of Tax Agreement shall become effective 
and the obligations of the Company shall arise absolutely and unconditionally upon the approval of this 
Payment in Lieu of Tax Agreement by resolution of the Agency and the execution and delivery of this 
Payment in Lieu of Tax Agreement by the Company and the Agency. Unless otherwise provided by 
amendment hereof, this Payment in Lieu of Tax Agreement shall continue to remain in effect until the 
earlier to occur of (1) December 31, 2036 or (2) the date on which the Project Facility is reconveyed by 
the Agency to the Company pursuant to Article X or Article XI of the Lease Agreement. 

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

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

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

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

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

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

IF TO THE COMPANY: 

I 22 2nd Street Association, LLC 
172 River Street, Suite D 
Troy, New York 12180 
Attention: Thomas Rossi, Manager 

WITH A COPY TO: 

Sciocchetti & Abbott, PLLC 
12 Century Hill Drive 
Latham, New York 12110 
Attention: Paul V. Sciocchetti, Esq. 

IF TO THE AGENCY: 

Albany County Industrial Development Agency 
1 12 State Street 
Albany, New York 12207 
Attention: Chairman 

WITH COPIES TO: 

The Forman Law Firm 
68 Simmons Avenue 
Cohoes, New York 12047 
Attention: Walter J. Forman, Esq. 

and 

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

IF TO THE AFFECTED TAX JURISDICTIONS: 

Albany County 
1 12 State Street 
Albany, New York 12207 
Attention: County Executive 
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City of Watervliet 
2 Fifteenth Street 
Watervliet, New York 12189 
Attention: Mayor 

Superintendent of Schools 
Watervliet City School District 
1245 Hillside Drive 
Watervliet, New York 12189 
Attention: Superintendent of Schools 

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

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

SECTION 5.06. BINDING EFFECT. This Payment in Lieu of Tax Agreement shall inure to the benefit 
of, and shall be binding upon, the Agency, the Company and their respective successors and assigns. The 
provisions of this Payment in Lieu of Tax Agreement are intended to be for the benefit of the Agency and 
the respective Taxing Entities. 

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

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

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

122 2ND STREET ASSOCIATION, LLC 

Authorized Officer 
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JN WITNESS WHEREOF, the Agency and the Company have caused this Payment in Lieu of 
Tax Agreement to be executed in their respective names by duly authorized officers thereof, all being 
done as of the date first above written. 
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ALBANY COUNTY INDUSTRJAL 
DEVELOPMENT AGENCY 

BY: ____________ _ 

(Vice) Chaim1an 

122 2ND STREET ASSOCIATION, LLC 

~ BY: -

~ 
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CONSENT BY AFFECTED TAX JURISDICTIONS 

By executing this Payment in Lieu of Tax Agreement, the Affected Tax Jurisdictions: (1) 
represent that each of the Affected Tax Jurisdictions approved the terms of this Payment in Lieu of Tax 
Agreement pursuant to the resolutions and certificates attached in Exhibit B of this Payment in Lieu of 
Tax Agreement (the "Approving Documents"); (2) waive the receipt of any notice from the Agency 
provided for under the Agency's Uniform Tax Exemption Policy or New York State law with respect to 
any deviation by the Agency from its Uniform Tax Exemption Policy with respect to this Payment in Lieu 
of Tax Agreement; (3) consent to the appointment of the City for the purposes collecting and paying-over 
the payments in lieu of taxes payable by the Company in accordance with this Payment in Lieu of Tax 
Agreement; and (4) consent to the amounts and specific allocations of the payments in lieu of taxes as 
provided by the City. 
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ALBANY COUNTY 

CITY OF WATERVLIET 

Authorized Officer 

CITY SCHOOL DISTRICT OF 
THE CITY OF WATERVLIET 

President of Board of Education 
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CONSENT BY AFFECTED TAX JURISDICTIONS 

By executing this Payment in Lieu of Tax Agreement, the Affected Tax Jurisdictions: (1) 
represent that each of the Affected Tax Jurisdictions approved the terms of this Payment in Lieu of Tax 
Agreement pursuant to the resolutions and certificates attached in Exhibit B of this Payment in Lieu of 
Tax Agreement (the "Approving Documents"); (2) waive the receipt of any notice from the Agency 
provided for under the Agency's Uniform Tax Exemption Policy or New York State law with respect to 
any deviation by the Agency from its Uniform Tax Exemption Policy with respect to this Payment in Lieu 
of Tax Agreement; (3) consent to the appointment of the City for the purposes collecting and paying-over 
the payments in lieu of taxes payable by the Company in accordance with this Payment in Lieu of Tax 
Agreement; and ( 4) consent to the amounts and specific allocations of the payments in lieu of taxes as 
provided by the City. 

-20 -
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ALBANY COUNTY 

Authorized Officer 

CITY OF WATERVLIET 

BY:_·~-·~ci-L...,_ __ \.._---~--t--
Authorized Officer 1 

CITY SCHOOL DISTRICT OF 
THE CITY OF WATERVLIET 



ST ATE OF NEW YORK ) 
)ss: 

COUNTY OF ALBANY ) 
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STATE OF NEW YORK ) 
' 1 I 

1/ u_ 1,L '!> ':, Lf il '- \, )ss: 
COUNTY OF ALS-ANY ) 

,' )L " ~n t~e \1;} day of1J~- in the year 2015, before me, the undersigned, per.:onally ~ppeared 
- L l l~\,,!J...J rj ' J ~(l'.J'1'- , personally known to me or proved to me on the basts of satisfactory 

evidence to be the individual whose name is subscribed to the within instrument and acknowledged to me 
that he executed the same in his capacity, and that by his signature on the instrument, the individual, or 
the person upon behalf of which the individual acted, executed the instrument. 

- 22 -
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EXHIBIT A 

DESCRIPTION OF THE LEASED LAND 

A leasehold interest created by a certain lease to agency dated as of June 1, 2015 (the ''Lease to 
Agency") between 122 2nd Street Association, LLC (the "Company"), as landlord, and Albany County 
Industrial Development Agency (the "Agency"), as tenant, in an approximately 1.46 acres parcel of land 
(the "Leased Land") located at 122 2nd Street in the City of Watervliet, Albany County, New York, said 
Leased Land being more particularly described below), together with any improvements now or hereafter 
located on the Leased Land (the Leased Land and all such improvements being sometimes collectively 
referred to as the "Leased Premises"): 

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

- SEE A TT ACHED -
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SCHEDULE A - LEGAL DESCRIPTION 

ALL THAT CERTAIN TRACT, PIECE OR PARCEL OF LAND, situate, lying and being In the City of Watervliet, 
County of Albany, State of New York being known as Lots 233-237, a portion of Lot 238, and 243-254 as shown 
on a map entitled "Map of the Village of Port Schuyler" made by John Campbell in 1795, refiled in the Albany 
County Clerk's Office in Book 23, Dr. 23, Map 396, and lying generally southerly of Second Street, easterly of 
Second Avenue, westerly of First Avenue and northerly of First Street and being more particularly bounded and 
described as follows: 

BEGINNING AT A POINT, on the southwesterly boundary of Second Street at its intersection with the 
southeasterly boundary of Second Avenue and runs thence from said point of beginning South 57 deg 32 min 25 
sec East, a distance of 360.56 feet to its intersection with the northwesterly boundary of First Avenue; thence, 
southwesterly along said street boundary South 32 deg 09 min 38 sec West, a distance of 220.00 feet to its 
intersection with the northeasterly boundary of First Street; thence, North 57 deg 32 min 25 sec West, along said 
northeasterly boundary of First Street a distance of 220.80 feet to its intersection with the boundary line between 
lands, now or formerly, of the City of Watervliet as described in Uber 1502 of Deeds at page 475 on the northwest 
and lands herein described on the southeast; thence North 32 deg 09 min 38 sec East along said boundary line a 
distance of 120.00 feet to a point; thence along the southwesterly boundary of lots 247, 246, 245 and 243 and long 
the northerly boundary of the common alley North 57 deg 32 min 25 sec West, a distance of 161.84 feet to its 
intersection with the above first mentioned southeasterly boundary of Second Avenue; thence North 44 deg 37 min 
34 sec East, along said road boundary a distance of 102.30 feet to the point or place of beginning. 

Legal Description 150093/17 
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SCHEDULE! A co"ijTINUED . . . 
~; •" • . . • I . 
" .~HE.SAID PREM~SES HAS PREVIOUSLY BEEN,DESCRIBEb ~S FOLLOWS: 
,.· •• ; .. •.::·:--' .. • ,. . • .,'.',~f~.· .... :,.·· .......... .. 

··::' .. illW th~ pi~c~, )?~~el .,.; t,;ot. of '1.'i!lld ~i~~te in 'tiu; city c;if 
\il"'t:o:i:vHnt, f!ounl.J' o:f ~ llU>.d State o,l! :N'ew 'l!'oz-k, and i!.eai;;i:;lliad as 
:t:o1:tow1:11 lleg-inn.il:is- at 11. poi:nl:: three feet eiuil: of tbe div.i.d:i:!:i'1 lint. between 

"Lot !fc;i, 233, "nelt o\l'lle<:l; hy ln:l::z;abe\:h.Sl::awu:rt, p:a:t"ty oJ; the :f!itilt <pa.:t;t, and 
Lot No, 234; now ow.n.eil. by the Jolm s. Ti:UeyU.Mer!I ~o., :i:nc., party o! 
the. .i:ii.<;l.llld pa:rt1 and :r\!Il'Q.in.g tb.eince :ntn:th on a. line :parallel '!l'ith ,;aid 
d.i'V'idini line hetwoo:n nai.d Lot Noa. 2'3:3 aim. 23'1, aforeenl.d, to a l)Oint 
th:ntll .f erat GOUt.b. of. the alley on the :no:rt;b of Sa.id lot If / f:.hent::e e1111t Oll' "1. 
·li'.Oe parallel. \>l'ith sud alley to .l?h:-111: A'\l'~llM l:hrmce alOO!f li'il:>lt:. A:ve:nul!I 
t'.b::::ee :f1;1at. 'tO r.taid: alley7 th!ince \'ll'!Dt. alo!lg' uud 'll.J.le:y to the. dividing 

'lien between .said ;lot!! :Nos. ~33 ~ 234 afo:i:esaid; tl.l.enoe south !!long- oaid' 
d.i;vi"1-!ll!! l~ ti;i l?.l.:i;at Sb:e:al:: !:henea muit al.OllS' said r:l.z-st St:reet thz-ee. 
teeb t:o tbe place of lla9'~,: •.ctie )?a.teel herei:n cl.ascr:Uied ill il'rl:l!?lded to 
'.be '.;. :e~c:tangula,:i:- st:l;i)? o:\! J.and. tlu:ee feet• 'llii;\e out of tne :nortll. ~ west 
sid.e.s of sru.d :r:.ot .llo. 23:3, . . 
tllL'!t .tb>!.t, carl:tln tncl:. o:r )?arc-el of land B'ibi:a.te itl.'tha fil:st: ~r.u;d of the 
City of W1ttel:V'J.iet (:ft:rrmed:r Village. cf ~est: ~eyl, county ot AJ.bany and 
.st~t:e ell 'New :rorl:., kwWll. and iiiatinguilihi<d. all I:ot .1.11;mt1:;e,r two ~d 

• 'X11.:!.:ttf~Th.:ree (2~3) Ol:I the no:r:tli. sid.e <Of rilo1Jt St:rel'1.t: (ftl'i:merl.y Soullh 
St:i:tlet) , and .boundell as follC/1\'R 1 ou th!!. nom :by an a:l,ley~ on the. east: by 
rt:ret .AYenUe ·c:r:=az-Jy l!ol:lt:on screet:J oti, tlu!> .s01i.ti>. by '#'i?:'St ,!lb;aet, AAd. on 
the west :by tot :iro. 23\\, ex~xitin\? mid :res~g the:rmom a certain 
)?a:x:t:!.on of llµid lfl;'emisea :b.e:retoto:i:e col:tVeyed to 'l:he John. El. 'l:'ill!!Y: Ladden 

•• Co. l:JY' deeil O'f lP.i:i:abeth .al:e\ra.i:t and Geoi::ge St~Wll.'rl. da!:ed hla:l:cl:!. Z"J.', 1,2l 
;;:nd. :filed :!.n tha -offlce of the it!J.eX'k Of ll.ll::mny Ci;>®l::;y ~l<ly :U, 19;?1 m Boole 
of Deacl o!l'l at P"S'fi :273. 

)ILL t:bat certain lot, "Pi-eee or .J?IU:c1'll -0! land sit-uate, l:fiug ;ind l:i.;i:i:ng in 
· t.\).e <;.l. ty 0£ Wate:r:Yliet, CQtll:lty 9f A:l.b=:r and State of :t:tew· Ycr:k, and 
deaigJ1ated on a. 111ap of tht1 :f~ \rillnge of Port Sch\tyl.in: \\laCla :l;:f S>rerett 
V;o:J. Jl1lcan imd ;f~let't i:a the .l\J.batl:r county Clerk'ti O:f£ica, ai:i Lot ~ 'l'Wo 
:llllndl:ect :and. Tl:drt:l'·f(m:: (234) South st:z:eet !now caill'!c\ l1i.rst: street) <md 
lio.1.roded. as :foJ.l~ ~ Oil. the :F.<uit b;i" :i:.ot Nm:riber TWc :ilundred 'J.'tti:rt:y-t11.i:ee 
• (~33) 1 on t.he 'H'eat by :Lot l'11Jmher 'rl'l'O .Frunttr:a~ 'J:h:i:cty-five (2.35) r OP, the 
s=~ , :by SO\l.l:ll St:reet i .ro:td on the lto:i:th by an alley. 

MU:. tlta.t t'.!¢:X:tain lot 0£ 1'1.llld .No. (23S) T'tiO Rund....ored '.))hi):'ty·fi'Vtt, b\>ing- l.n. 
t:ha lrirst Wll:i:d o'J! the City a:f! Ws:t!l<rtrl~.et: ttonn~J.y 'Vil.a.age of Wellt 'J?ro;() , 

. and iv bot.Ulde4 mr !follt:rNl! e To 'Wtt:, on tl:ro ,11outh ')::1y- li'i:rat Et::!'oat: (fo)!l!lei:ly 
sout:h .. .st~all.t), on the wellt. J;y l.o'c l'!o .. (:Z:>G) 'l'llO :Sund:i:ed. 'l'.hi:i:ty-S:i:t:; on the 
east :by :!Jot :!lo. : l.234). i~qo U:undxed 'l'lli..rey•li'Ourt on the .l:!Orth 'by an alley, 
11aid lot: 'be;lng 'fozt.y (ilO) feel; Wide !"ttl.trl: <md ,:i:eax Qna nuncb::e9. (:I.UO) 'feet 
d¢e)? ll\O:tlli o:r: lea~. ' 

;µ;r, t.bo11e cnzl:.a.in lot:IJ, piece!! Ql:' pru;'t;lal!I at land, dtuate, l1'iu9' and 
. being' :in tM "villag~ of Welli:: !t';l;oy (J:>.ow City of Wat~li..it) / county o:l! 
)')lb;my aJl1i Stat.I!! ot Ne'\<I 'tork, Jq:>o1m tl.Ild desig:tJat~ 01:1. the mnp of ~a.id 
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·Village ~ :tot :r;umbe:r:a !two ll:1mdl;eq 'tWo !fond.red an.d li'oi:ty-Seven \.241) , lrwo 
!{1.mdx:~:il a.nd ~orty0E:ight \2~U) , \\lid 'two B:tml'IJ;ed and. l.<Orty-l'fi:tu> (24ll) south 

• canal St:r:etit (now oolled 1lecont'l.st:r~t7 cmd wb:!.ch ea.id lot~ axe toge~ 
bcro:t1d~<l on '\::Po l\orth :ey South Cl:i.na.l .llt.:l::e.:it {nO\'I 1:11ll.~d 8':loond street) 7 'on. 
the eaat l:>y tot: 1/t\ll\har !l'wo Hundred ittld Fifty {2S); on. t:ha noui;h'by an 
;i.:O.ey arut on the west h:f Loh ~er 'J;\~ l'!und:red and Fo:i:ty~si:t: 1.2J!il. , 

. i::::.:oept..!.1:1(1 and 11;1;sel;Vin!f :l!:rO\Jl .. bhe ·llbove·l;leiw:clbed p;u-cel m:;· .1.inti ~ ... et~lli 
piece o:r J?l'l.tcel of la.nrl. fhe (5) :t;a#I: Wide: tin the eMt ·ll:ide of lot: n'l.11!1her 
~ ll:und:red l'lll1i Forhy·fillte (211.l),, ruid :i:mming t:lla mnt:i.!t:'a l.l!l!gth of naid 
:tat from second ·.St:~et to the alley, which saitl paroel vra.s hllZ'11to;l;ore 
coUV'eyed to th.iii 'paxty o:f the second pa:z:l:. P.y tbtiJ said ~ oe the fint 
pa'ltt hereto .. 

:ru.so, all that: tract, J?iaoe ol!' .~cal tlf. larid, IJ:i.tua.te ;Ui t'.he city o:f 
wa.t:ezvJ.iet, Co\lnt:y of .Alha:ny mid. state of :New York, aa tollows1 , 

nl!iG:i:Ni:'lnl'G al; the north-east c:=er o.e tot l'fumbat- ';!.'ow Hundred ('!.)ld. ll'Ol:t;t'" 
Si:\': (:He). on the aont.h· nide of sei::o:nA Street - fol:l!li;u:ly c:;:i,11.ad. ~ 
st.reel: • :t"1.1t!ning th.enco ll'e..ateJ:ly a:Long- the li.ne t:if 1>;dcl Secotid street, 
a:l.'ltteen (J.S) f!!.et; th~e isouthi::rly pa.'l:allel with th10 emerly line ot 
ea:l.d. lot lluti\bai: Tiro E:\lllth:ed !tncl,Forty•Bi.le (246') ru:td ;i;b;t:,aan (:LG) feet 
d~stl!l\t th~~f:ront to an. nll1<y, heillg· the l!OU.therly line. of aaid lot, 
thane.I! easte:rly along the lio\l.t.herly ~of s:iJ.d 101:, si:h:een (16') feet to 
tl:l.£1 south·1,1afjt corner of said lot1 thence. no:rl:ll.el:ly Ql1. the line d:i.viaing 
:uot :Nlllribare \\'W'o liu:ndZ"ed and. t'o:rty-s:b:. (!a4'5l and '.tWo l!Unared Fm:ty·Se.'Ven 
(247) to th~ point oi! be.gitm:!.ri.g t:he·prem:Lse<1 he~ conveyed ba:l.hg tha" 
ep,sterly s:Lxte.~ {lEi) bet: Pl! said l.ot n\llllhez- 'l'Wb Hundl:ed and !i'o:clly-a:t;i: 
(2'16), as laid down on ti. 'ltlap made l;,y :sva:z:t ~ .lil.l~!!-1 of that )?c:z:tion of 
the said City of Watte:rvliet, wb::!,ch waa ;I;o:cmerly e!U.le.d'. Port Schtl;yle:r.. 

A:rltJ that ce:r:t<t,i.li piece or i;iarcel of :r.<m<t 1l:l.1:Uat11, lYmg and being in 'the 
city oJ! Waterrlict, County of !Ubany tmd State of :New !orl<;, ltno'lm a:nd. 
<listil\9'1-iahed '\lpQn a mai;i of that ;pru:t o:C tl:te l.iaid city fo:i:me:i;l:( called 
110i:-t. Sclnr,rJ.e:r:, as' the noi:tll. hall! of Lot mmber 'l'vro '.lbmdret'!. alld l1i.ft:yw 
'r:bXea (:25J) and tWQ ll\l.1ld:t1/.d and FL!:t'.11'-li'our (25~) flctUth ~ St:i:eet (l.l!l?I 
called :l<1cond Btr.eet) , the said. lots buing bo't.1oded ad :followa: 0t1. the. 
no:i:t:h J:iy aa.id Sollth. Cana.l St:reet r on. the iaant. h:y' l!os'l:¢n lltree.t (now c.Ulecl 
Fi.ntt .n.ve.uue) ~ on the south. by ap, alley, and on the weat hy :uot Ntmibe:r Two 
}I~ed· s.nd.'.:rlift.yw'Xwo (252) l the s;iiti :pralt!.iaaa ·l:Jeitlg abou.t a~y (GO) :l!ae.t: 
i;it w;L:ltjl,.;in ,ttaS.d,cana:L Street'and. extt:!llaill9' fl:O\ll.the aaid di'Virl:!.on. li=. 
:iioi!:f<n"ly to t:l:J.e )ilreaent :00~ liJW of 1>aid SIXlOlld · St:z-aet. 

:NiiJ,. tha.t tract:, pieca o:i:- ;pa:ccel ·o:e lEt!ld,. situate :\.11. th.a City of 
watervl.iet:, cotmty of! A:tbe.cy and state. of 1!1aw !o:rk, ~ kn.oV/Jl. ;IJ.pot), a. 1ftl!P 
of tbz.t XJa;,r:t of \:he said fQXlllel:l'J' callr;.d Pott ll~mtylBl:', as :r.ot llmnher. 'two 
ll~ :i'iftyw:t!fo (252) cantll Street (now. <Jallett!. Se~Qlld st:i:eet:) , l:Joundi;id 
v.a follows• on t)le I!Q;i;i;h /:Jy S!lid canal Street.; ® 'cl::tc eaut by LOt 'll'Ul!'rbei; 
Two :a:~md:red. li'ifty"~ee (:;1.5~) on the l'!Olitl:i. P:f V:ll aJ.:J.ey; and o.n the waat by' 
tot lftltn'be:r Two B:llnilred li'i£~Y""on~ (2.Sl.) • 

CHICAGO TIT!.E INSURANCE CO 

A-4 
01201400034 Business l346!892v2 

... 

\ 
i 
l 



·.l\L,t. t:iiat ce.z-taih piece ur pai:C!el of land nit:uate, lying and be.b:>g in tlle 
cd.cy of. \latez"'rl:iet, cocmt.7 of.i'.J.hany aD.li st:ate al! :rrew J:'or}l(, known a:iu:J. 

· tli.lrtiugu!Bhe~ on a map of tlla.t pa:r;J:. of the c.:l t:y fot'llle:t:l:y called '!!ort 
Bchuyle:r:, aa the el:l~1:edy five (·Sl :Eaet of r.o\: l\ull:iber 'rWo ~M '.O'o:i:ty­

. Nin!l (:249} cann'.l: Stteel: t11ow cl!l!J,ed secntir! 'G.trlO!et)-.hotlhd.ed and ~eliorlbed 
M :follol'(S: ·~ " --

. ·'.Begioh:l.ng a\: \;jl(I ·uoutl:1a\!.ate:rly c=ex- of aa:l.d Lo\: 'Numbe:r Two lltuid:r:ed 
Ji'o:cty-:r!l':l.ne (2«9);, ntld :runn.1,ng- \:he41.ce wea\:erl.y along the I!od:h aids of \:he 
alll!!Y five ~S) :feetr thence northerl;y ico.d )?arallel 'With the e<L!lt~:r:J.y 
bounda:r:y line of aa.:1..a wt l:l!J!\\her 'J.'vlQ fl\tnll.:ced li'orty-.Nina {:ilJ:9) to the 
sol1therly holl-Odaey line of second st:reet: :u1 now located; thence easterly 
l;llong- the said J;o'Ulldlu:Y line o:I! Second st:cet:t (S} feebl thence aouthiady 
= 11 l..i:rla Ji>=al:t .. 1 With 'l:'he w .. st:er1y J.:l.nc> o:C the. );>):eniiae.a )).e:reby cooveyeq; 
to the point oz- place ol! J:iegl.nni.tti;r. 

1lii£i that t'l;'a.ct, pi ace o:i: p=ei ·o:t. land, dtuate il1 the City of 
Watarvliet, Cowty o~ A:Ulan.y and.·Gtate of l'fo1'1 Yo:rk, knowi:; ALtld. 
dii;tug'll.isOOd o.n a map of a pa.:rt of tba said city :fo:tma:i:ly e!alled l?oi:t 
Schuyl\1!.r as 'f,ol: NuW:io:i:-11 'J.'wo Hl!OOZ'ed. nct.rt.y~:Sight [23B) and TWO llllndrad 
'l\b.izt:y-?'tine (23.'ll Sotith !J!:..reet -(now ·called. l'irst st~eetJ ;ind wltlch tJaid 
lots a..'"13 toljpot:hez< l;io\l.tJ/;led ltS follow:;: On the North liy an allB)(F <m the 
east by 'Lot li'u:ltlba:i: Wwo !l~ad ~r\:y-sevan (237); on tll'a. aouth. by. mdd 
sou.th S'tmet; an?. on th.a west: :by, tot N\llllba::: 'l:Wo ll~nd..""ad )i'o:rty (:24Q) ,• 

.l\:USO, ~t tllflt carta.U.1 lot, l(ieae· or ).JV:i;..:~1 of ·la'lld aitua.te, lyillg- :a.ntj. 
:tieing :i.l:1 !:he city of• Wato:r;vllat, County ol! .Jilllany a:nd .State of :!law 'to:rk . 
(being :bi. tlip.t J?&.rt of 11a.id cticy fo.t'llle..:ly calicll l?oi:t :'Jdl;ro,ylerJ , known \Uli:l 
dal1i!flla!:ad on. \:Ile map of' ea.id city a~ :Lot lio, 24~ Bet:ielnd .P:venue, said lot 
:tie,i.pg forty (!IO) .f!eet in Width, f:x:oob 2.nd :rear,. and e:d:ending t!mn the 
e£lllte:i:ly l111e ot said second, Avenue, M shoWn on n;i.~Q: map, to tile westedy 
line of r.ot 'lfo. 2~5, said lt ia bound1;<Q. as :follow.a• .oo. thll :north. :by second 
St:i:e,.t, on t:he. ~a.ab h'y :t.ot N'o. 245, on tba .solll:h by Lot 'No. 24.3 Md on ·t;h-e 
west: by Sec:olld .ll'vel:U.\e. :: • , 

1\tlD .l\LSO, all tbat certa.il:l. strfad, pieae o:i; )?ru;c:el of llll:ld, l~ and b~:f.ng 
in iia:l.d City o;f! Wa.teZVlie.t, County Of ~y and SbtGI of 'Nl!lW :t'o):')I: (being 
:J.n that pa.rt of sa:l.P,. city fo);n!elll.Y caJ..1-ad · l1ort Sohi:>:ylen:) , a:nd being part. 
of lot lcnown. and desi9'1'.lated on tjla tn;;.p of said cit;r~s Lot No. 243 Second 
11.vwue; and et:dp or :inu:cel being bounded ;tB follow.n7 On. the nort;ll J;iy' Lot: 
Jt.o •.. 244; on tlle east. ey. Lot ·No. '<145; on ·the 'lloUCh by a. l.i.u.e t\1lln:l.ng 
~alleJ. t:ot he sout:I:i line al! Lot No. 243 mid. thirty-five feet d:!.tit.a:nt. 
i:~ef:z:o111~ and on the weat: "fr/ Se«il:ld. A'l'lltltlap a11.id tit:ti);! he:!:ne' ah<:lut £:1.va 
t~at wide ;t:rcmt lll:ld re'OO;' and nh01J.t: a o "Ce.et: 11eel,l, rui .ahowl:l on aaid map, be 
the S'\\\\e ll\oi::e: le~1"- ' · 

Togethet' with all. right, tit:Le and. :l.llte:r:e.at :i.n lllld to whatever :i::tgbtll haYe 
he.retofo:oi hee:t1 gi;ant;ed i:ty the city of watei:vliet (forme:rly V:l.llage Qf 
waat: '.l'to'Yl to William. Ilayeo and El.:l?tabeth .:r. Uayea, his wife, oz- th~i:i: 
i;iredeaes~qrs in inl:.eresl: in al:ld ;too about: tmi:i:.ty~fi ... e ·feet of ll\Ild, be' th"' 

': 

' ' 
·.\ 
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aame more .al!' le~11, ad:)oi:o.l.ng a::Ud above. dE>sc:d.h~d tot No, 244,p).t(\:)loj> 
llo:ci:h, · !'"'ing a :pa:r:)l. of the l>rl<lj Cttnal. OX' b:i:a.nob tbe:i:eo:t, 

Air. t:llone oa:rt:.ain );lie.emu or :pa.~el11 t;if :i.~mi s:H:u~l:.e 1 l'!{i'tl9' ilM being .i.n 
the l!:b:st; Wai;<:l Q:!! the city oil Watexvl:i.et 1 !!olll:tty of Al.hll.'lly !!Xld State o'l; 
:Slew :tork,. hO\mdeil and dei;cr.:lhad. na foll= 1 . . 

. .1\NP. tote )I\.l\UQ~ 'J:wo lt\l:ru:ire:& ·Fd.~ «nli' Two' H\l!Ldnd li'ifty-l)ne., on a Ma'.p 'o~ 
· · the Yi:ila17e o;t; West 'J:'r:ey, u1ad~ in 1845 .by S,l\.. :saers, Civil l;Jng:lneer, and 

.eiled in. the o:ti:it::e ol! the Clei:k o:t: the Cpurlty <;if ~. ~ the tot!! :tmlf 
stand on the south i;d.de of seoo:od Sl:reul: since the ~nment of the 
canal :ill what waa fol:llie:r:ly sou:th ca.nal st:i:-eef:., whl.ch !laid lots \:Qnntib1'\:e 
pl~t ol: l!Uld avl:n;o::d.mat:ely ahty feet: 'front t!Ild r<aa.r and one h1.llllh:ed five 
•e,.~u tle. ... .,, s~'J.'.Y' 'l:>ollhded c:n. the north J:>y seooxid a1::ren11:.. = l:l:le eii.S"t :izy 
lot Jilo. 252, co. the so1;1th bJ a:n alley, imll. on the west ';tf tot No. M9, 
togeclmr with. ill the tight:, ~Ue ruill. in.tel:ellt o~ John s. 'J:ille.y ;w.d I<oae 
:E •. Tiµ'lly, in a:nd \lo said seoond Street With all the .mght, tit.ls al:1d 
:l.nt~ei;t <;>:J; Jolin s. ·Tilley and '.ru:ll!e E. 'X':l.lley in and. to ll:dd Secoll.d St:i:t:et 
ill ::t:robt ·o:f ll.'nd. adjoining aa.id p:r;e\d~eu all. the im'.l:th to tlµ), oenter line 
th~eo.t, <ind :!.n'.a.nd to that part of. aa:i:d alley i!ll tlle rear of and. 
adjoining aa.id p:i;i;iniaes t<;i 1::1"\a cente:r; line the:reo:e, · 

tots :i:tunibe:r:a T<lrd ltund:ted Thi:rt.y-$!1.x llhd. TW¢ ;tun~ 'l,hlrtyo-seven on ir. Map 
of· the Village of lfe$t '.C:ro;r, 1llado :i.u l.S4S Dy- s.A. Beas, Civil Engit11.1e.r, 
nnd tiled in the O:t;:f:ici:! of the clerk of the Coul;tty rif .i\lb=y, all !:h.<i lots 
:now staru:! on t4e uo:rth sitle of F!l:rst: .stxee:t, whieb. s<U.d lots .con11t:!.tut<!I a 
plot of land am;m;:d.inately eighty feel: front: Md :r:ea.:r and one htmdl:ed fe>et 
<lee)?1 geneial1y:00unaed on the. i101lth h:r i?:l.:z-st ati:eet, on the west by a 
stzi!.' -o;e 'lal:ld te)< feel:. wide, oi;1 .. 1 the. :north, 'by an a::t.ley, and. ot1 the ea.at by 
Lot ~o. :t3S ·now- 0:1; foi:me;rl.y bel6ng.:l.ng to llllJlset / t09'¢the• wit.ll. a.J.l tbe 
,i::l.gbt, title alld intoi:ent l!lf i'Jobn s. 'l'.illey a:nd l'l.ose l!l. Tilley .l.tt :md. to 
aa:LO. )1:1.rst st:r:eet .l.n f:rcm of and. a.O;ioi:ning said )?'l:'emiaea Q'rl the a01.1.\:\l. to 
the cenl;.er l:l.ne tllereof, <md ill. and to that )'?axt of said l11l..ey ill' \:ht!!. i:ea:i: 
o;l; and a.djoilrlng, 1><1:!.t\ ~.Sas l:o t:ha oentex' H.ne t.hereoi:. 

J\. .,trip of 1mi:t )::ext feet w:l.tle, Lot .ir~. 237 on a 'Map of the Vill;:igo of tt"eis:b 
"troy l1llitdO in 1845 :by S,ll.. ileeral O;i:<r:.l 'Ellginae.r, and f:lled it!. the office 
of 1::.1\e Clerk o;l: !:he Cou:nty of .i'!ll;laey,. oti the o\V'l<l:l!t ru:ic'l ll'.;t\:wing thl:ou9'h 
b:ont F:!nt Sttee): to the '1lley it!.~ .te~,. o'.l,\fb h\lJJ,lb:ed feai:: in i!epth, 

· togetlle:i: '!lith 'ltl.1 the ;;:Lght:, title ;mil. int:e:rest: of said uohn s. '!illey Md 
ROfl!'l. '.Ej .. 'L'illay in .and. ta >':aid.·i.tint Bt;i;aat .in 'f!r:o1111 of and. adjo:\.llill&' s;i.id 
'~Mdses Oll thei .aout:h to t:llb cent..r line t'l1.cre:of, land :i.n end. t.o that part 
of nid.d all-ey :ill the re.u of! illl4 ~d:l ol.t.\illg said p:rer.tises :to this oente.r 
line tbe:r:-eof, 

.1\1.>U tha.t: certain piece, )?;;u;cel or lot oe i!l.Dd Bit~a.t.~ l:ying' :and beitig in 
tha c:tt:r o'f; Watervliet (l!=me:dy 'Villa!l'e o:f WeGt ').':r:ay), co1mty oe ll.lban:y 
'1-)ld. State Q/'. l:'lew Yarl<:, atld. kt>.ow,n. 'O.'!:ld tl.i.~ti:ttguiah$d on tlte lt!llP o~ t.hn 
sotit:hei:n pol;t:lon o:e aa.id Village of. "!lellb TtoJ, fo:t111e:r:ly '.!= tta l?O'rt. 
schuyl-ar, ~3 r.ot ,nll\1\J;ie;r 'J:Wo .Hutldrnd l!oz-t::y-li'ive {245) \.!IW\:b.l Canal ,St.reet, 
now ealled 80\l.th Street, 

:. I .. I, 
f· 
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i\!JSO lUl that t:ract, pieoe or pa:rcel of .l.n'lltl, aituata, ly:i.ng and b$iug in 
-the clJ;.y ·of watai:-vliet afoi:eaa.!.d. and known ;md. Pistingu:l.shed a.a the 
wastei·ly fourteon (:1.4.) :t'.c:et of t.ot l!t1lllber 'r1lo ~d a.l'.ld :C-o:t:ty"S:b: (No) 
rsouth) Canal Streat {11ow SMo~d liltrnet) • , 

ll:lW JIL!t, l:ha:t IJiec:e or tract of ·11\.l:ld: situate ill thl:l Cil:y of watei:vl.iet, 
counL;/ of lU'ballY and Stl\.te of lilew to:i;k,. lle.iiig a part of. the lot: dee:l.gnv.hd 
® the 1r.a.p o:E the Villa.ge of l'ort st:ll.uyler as r.w i:ro. 24:01 and. ho\).'(l.ded aI'!d 
de.so:i::llitd ai;r :t'ollows 1 :Segiim.l.ng at a )ioiln\:. a.t the sbu.th•we11t conil!il:' of 
!laid lo!:. at the illteraec:t::l.o\J, of. tlle easb ).:l.lle of Se«>x:Kl .1wen111 llnd the . 
allti'.l' in rear ol! !laid let, <md =i:og thence :noi:t:h a.long se~ond hve:nue 
thirtY-fi'Ve- fMt1 thlmce eant dn. ii line paralll?:l rtth aaid lllley to the 
1.ine eividill.g Lei:. ~umbers 24~ .iin.d !).4S, as shcl'!11. Ql1. said lnliPt thence !'lo1:1tl1 
a.:tong- said tll.vii:ling .l:Uio 'tl:li:cey-.fi'o'c :!;oat; t;o ~ \'l.lle:rr tbant:l!: wi,st: ~9' 
said alley to the pb.oe 0£ beg'i.'al:P..tt<;f. Tue :pa.:i:cal $.ntended to l:>e conveye:d 
M:cein is a pa.reel of la'tlcl t;h.l.:rt;y.fi.ve feat: 'llid.e and !Wou.t eighty feet 
long', '.bl\ the same tn<:lre less, 

.r.LL tha.t t:racl:. or }?al:'cel of lab.d.1 situate :in the City of l'\'ll.t~iiet, 
fol::\1\li!.'t'lY :LU the ll':!:csl: W:u:d of t;he '\1:1.llaga of Neat ~cy, County . of :Albany, 

· anc:l state o:f lre\i ".'.l'o:rk, being 'J?art:ii of the t.6t:.11 il.asi.gnated on l:ha map of 
said 'll'illii,go;, a.a' tot: 1'111robera Two Hi,mdz"Gd. l'.f.fty-Tln:'ee (:253) .and. '.!'!lo '.!Mltil:>!d 
li'itty-~qu:i: (354~ on t:he aouth !ilaid. of SecO'lld Street::,· flitinet'lY called South 
Can~ Street, t4e 'J.'al':te of .aai-d lots he:raby acnvayed bs:!.ng bo\ttl.d11d llt1d 
desa:tibed as follows 1 CO\'lt!l)lmC;b:\g" a.t the lSoUt:Q.ealftM:ly ca:mer of said lot 
nu:mlle:t: 'rwo 111l!ldred :Fif'ty~Ji'ow: f.l!id) and :rut1!1.U1s;r then~· weet:arl:y-al.ong the 
southe:rl;r hcnm.Oaty lina of ~aid Lot; NUalbei:a '.!'11e Rll:!ldreQ. li'ift'Y"'Tltree (:zs3) • 
a.nd. 2'wo lt\nlt'b;ed. ll'ifl:y-l'ou:r (254), Sixty ·(uO) 'feet to \:ha weat:erly bounl'llut 
lina of uaid Lat :J:rllllilier '.rliQ' liund:red l?:t:Ety•Thl:'ee [253) r l:he.nc:e nort:llerl:;>' 
alo~g $aid west<IX'ly ~ounda.i:y line o~ s~id lot n'l\1!1ll~:t'·~o nunored vi~ty• 
TW:ae (253), li'Ofl:Y (40) feet'1 thmi.C!e eaate:rl.y on a 1:!.lle pa.r.Ul.el. wit'h' said 
J5crU.therly ho\lnda.l:y lirli1. of said 'Lot ll'll~erl;t •two nundred li'i:!:ty"'£hrae \:i.S3 l 
and. '.t'WO EWJ.dredi l?:ift;y•l?'1\tr. <2a1:) Silct;y (GO) feet t:o the ;F:ixst Aver«ie 
formerly cal.led' Bosti:iu street thl:!P.ce soW;hia:rly l!.'.long the. srld 'Ji'irBt 
Avem:te, fo:i:ma:i:ly cal.l Boal::on st~t:, Forty (4-0) ~eat to !:be plat~ of 
bag:U:mi:ng, said pai:cel he:Cel>y conveyed l:leing :bou:nt!ed as follows, to wit; 
Noxtllerly by tne Northerly half of isait\ :tot ll'llmhea 'l:Wo I!ul:ldred li'ifty• 
~ee (~53) and·IJ:Wo·~ li'i:et;y·FoU:t' \254h Ealiltedy h<J said lliat 
Ave,I\lll'l ft\:t:'ljll1;l:ly called Boston St:reeb; Sout:her:;J.y lly•-an• a'lle.y ;md wel')terly 
'cy :Lo)! lltttnbar ';\'Wo l!'nndl:ed l!'i:ft:.i".~'.l:Wo (25:.?}, , 

.i\LSO inollld!tnsr all dgbl:, title' and. intare..st: of tne si:antor ill. ~ t:o. that 
po:r:p.ioll o:f the. alley ly;i.ng l:letwe;,p, Ji'i:r:st ,st:i!-eet and 'Secclz:1d Stl::'eet' ;uicl. 
e:i;teni'lill$' we~te:x:ly !l:i;Oll\ the weat<µ>iy Bille of li'i:rau .l\.'Vtlnua 13. dililt:ence a;t; 
aPF·.dma:te;l,y two hundred fee.I:., a11 l;'.he al'Wltl was di;Jcontiuned 11..&' a ~iblic 
higitW"!-Y as lleh fQ'.t."tl:t in ;i; ord.:\,i:iant::ll No • .$110 of the Cicy ct: l'/~<;!r'l'l:l.et. 

sa:Ld ~'.t."e'll\i~ea ai:e alao deot:r.l.bed as follOW111 
... 

,. 
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~. 'a'l'll\!l: CERT.l\IN '.l'l1l\.C'l', l?:t:sc;; o~ l'J\Rci or lilll'ID, sit.11ate 1 :i.p;ng and iiei:o<J 
in 'the, City of Natewl,iet, county of .l\ll:lan.y, .State Qf New Yo:i:k be.ms knnwn 
.U. :r.oto :!33-237, ii. JtoZ'tion o:t: i:.ot 23B 1 and ::wi-2::;~ air allown 011. a map 

• enti;l.tl,"ed •}lap of the Vil1aga of l.'ort sclruy1e:r• ll!a~ by uolttl. C-d.'\l'q,ibel1 il1 
:J.7S.5 1 :refiled in tlle albany County Cl¥J:c:k•a. Oi!J::lca ~!look 23 1 l:Jt', 23, 1"'1p 
:3.!Hi, am lying gene:i:a.Uy southerly Of Second St:l:eet eaal:<lr:J.y of Seoon.d 
.ll:<rei'!US, ~ell\:l'lrl::,r of Fi:i:st.A'\'enue all.d. :noi:thel:'ly of• Fi:rst Street lllld b\!>in9 
!llore particular;ty llolll:lt\ed and..®sorll:>.ed as fol'.Lowin 

EEG~ .M! 11. llo:ni''r, Oil. the DOU.tltwilSterly' boundal;J' of Be<:iond St'J:eet at 
it:s :l.nterse<::t1on wi tll l;he. 1101tthea.sta.rly botlll&u:t of Sei::olld Met;l.l).'a and :ci.\l:l:s 
thence :ei::om llaid point of begimd.ng SO\ll:n '57 deg 32 min 25 .seo 11.i.at, a 
di.st::hl.ce o:e :ioo.ss feet to its -Ui.t:araeotion with the norl:.hwestei:ly 
bounda.l:v of Pirrtl! :n.v®m11 ~l'l;Me, £101.tlliweal:e:r:ly lllong 11ud nb:eat lll'.l\Jl\da'l:y 
.$01.l.r.l:l :i2 des os m:l.n :ia sec llslO'I::, a. d.l.stanoe of :\al!.,.!l(l :foal! to il:s 
inte:i::section llith. the -no:i:tbe:a.in::erl:Y lloun:d.a:z::y t>f l1irst st.reet; Thence, 
North !11 dt;?Sf Ji!\ min :as sec West;·, nloog said :uorthealiltedy '.b01l.n&:r:y of 
First .StJ:eet ·a. iliat'e.ll.~ o:f! :<:ao.a-0 feet tO' ita iti~ecb.:l.on wl.l:.h. the: 
bo\lllil.tU:y line be.tl'leen lands ;tr.ow .o:.- fottnel:'J.)", of t:he. c;!.t:r <if }Tat'E!l:"l':J.ie.t ai; 

deacm<:d in ;ul..ber 1!102 of :Oeedt; at l??.ge 475 o:n. the nc:i:thweat a:nd land!l 
be:i:ein <1escrl~d on the sou\:'be;;.st1 'l'hexv;:1'1, :tro:i:l:h :32 deg 09 'lrrl:n as 1:1eo. )7.af;t 
otl.o:ng said ~line.,_ ~stan~e ol! l.l!O.Ob' .feet to a poh.td;r 'rhei:v;e; 
Etlong t:he }lo1.-thweeber.'.l:.'( bo1.111da:q o:e 1ots247, 24G, :z4a anrl. ~43 ll.)1.0. ;t.'.!.ong 
the no.rl:heJ:'ly. l::ioi.w.da.J:y of the common all.ey l'lorth l.'>7 deg' 32 lllin :!!i ·anc -
West,, a di.stance of lil...'IHI :Eee.t to its intar>tection nth tha al:lo'V'e J'!:b;sb 
mr;mtioned. southeasblll:1Y bcn:rn<la:cy of Se.cont\ .i\.'ll'enue; nenoe l!orl:h 44 deg 37 
l!lin 34'· sea East\ along' said· mad bo\ll'.!da:i:y a '1!11tanoe ·ol! •J.0.4,i30 i:'1'!<1t t:o ·the · 
vo±oe t>l: place of bagintli:ns' "3:1.d oonl::aining' 63, GSS+ equarefeec of lanc1.. 

v 
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ALBANY COUNTY 
PILOT APPROVAL/PUBLIC APPROVAL CERTIFICATE 

122 2ND STREET ASSOCIATION, LLC PROJECT 

CERTIFICATE OF THE COUNTY EXECUTIVE 

APPROVING (A) THE PROPOSED ACTION BY THE ALBANY 
COUNTY INDUSTRIAL DEVELOPMENT AGENCY WITH 
RESPECT TO THE 122 2ND STREET ASSOCIATION, LLC 
PROJECT AND (B) THE TERMS AND CONDITIONS OF A 
CERTAIN PILOT AGREEMENT TO BE ENTERED INTO BETWEEN 
THE AGENCY AND 122 2ND STREET ASSOCIATION, LLC IN 
CONNECTION WITH THE 122 2ND STREET ASSOCIATION, LLC 
PROJECT. 

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

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

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

WHEREAS, the Albany County Industrial Development Agency (the "Agency") was created, 
pursuant to and in accordance with the provisions of the Enabling Act, by Chapter I 78 of the Laws of 
1975 of the State (collectively, with the Enabling Act, the "Act") and is empowered under the Act to 
undertake the Project (as hereinafter defined) in order to so advance the job opportunities, health, general 
prosperity and economic welfare of the people of the State and improve their standard of living; and 

WHEREAS, 122 2nd Street Association, LLC, a New York limited liability company (the 
"Company"), has presented an application (the "Application") to 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 a parcel ofreal estate containing approximately 1.46 
acres ofland located at 122 2nd Street in the City of Watervliet, Albany County, New York (the "Land"), 
together with the existing building containing approximately 80,000 square feet of space located thereon 
(the "Facility"), (2) the reconstruction and renovation of the Facility, and (3) the acquisition and 
installation thereon and therein of machinery and equipment (the "Equipment") (the Land, the Facility 
and the Equipment being hereinafter collectively referred to as the "Project Facility"), all of the foregoing 
to be owned by the Company, to constitute a mixed use retail/residential facility and to be leased by the 
Company to various commercial and residential tenants and any other directly and indirectly related 
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activities; (B) the granting of certain "financial assistance" (within the meaning of Section 854(14) of the 
Act) with respect to the foregoing, including potential exemptions from certain sales and use taxes, real 
property taxes, real estate transfer taxes and mortgage recording taxes (collectively, the "Financial 
Assistance"); and (C) the lease (with an obligation to purchase) or sale of the Project Facility to the 
Company or such other person as may be designated by the Company and agreed upon by the Agency; 
and 

WHEREAS, pursuant to the authorization contained in a resolution adopted by the members of 
the Agency on November 19, 2014 (the "Public Hearing Resolution"), the Chairman 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 November 26, 2014 to the chief executive officers of 
the county and of each city, town, village and school district in which the Project Facility is to be located, 
(B) caused notice of the Public Hearing to be posted on December 5, 2014 on a public bulletin board 
located at 112 State Street in the City of Albany, Albany County, New York and the Albany County 
Courthouse, Eagle Street in the City of Albany, Albany County, New York, (C) caused notice of the 
Public Hearing to be published on December 1, 2014 in the Albany Times Union, a newspaper of general 
circulation available to the residents of the City of: Watervliet, Albany County, New York, (D) conducted 
the Public Hearing on December 11, 2014 at 5:30 o'clock p.m., local time in the Watervliet Senior 
Citizens Center located at the J. Leo O'Brien Building, 1501 Broadway in the City of Watervliet, Albany 
County, New York, and (E) prepared a report of the Public Hearing (the "Public Hearing Report") fairly 
summarizing 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 

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law, Chapter 43-8 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 
December 17, 2014 (the "SEQR Resolution") the Agency determined (A) that the Project constituted an 
"Unlisted Action" under SEQRA, (B) that the Project WC!uld not have a "significant effect on the 
environment" pursuant to SEQRA and, therefore, that no environmental impact statement need be 
prepared with respect to the Project, and (C) as a consequence of the foregoing, to prepare a negative 
declaration with respect to the Project; and 

WHEREAS, by further resolution adopted by the members of the Agency on December 17, 2014 
(the "Commercial/Retail Findings 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" (as defined in the Act), (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 County Executive of Albany County, as chief executive officer of 
Albany County, 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, in connection with the undertaking of the Project, the Company will execute and 
deliver a certain payment in lieu of tax agreement (the "PILOT Agreement") by and between the Agency 
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and the Company pursuant to which the Company will agree to pay certain payments in lieu of taxes with 
respect to the Project Facility; and 

WHEREAS, the Agency's Uniform Tax Exemption Policy (the "Policy") provides that the 
Agency will not grant any Financial Assistance relating to an exemption from real property taxes unless 
the project applicant obtains the approval of the "affected taxing jurisdictions" (as defined in the Act) to 
the terms of any such abatement; and 

WHEREAS, the Agency desires that Albany County (the "County"), the City of Watervliet and 
the Watervliet City School District, as the affected tax jurisdictions with respect to the Project Facility, 
approve the terms of the PILOT Agreement; 

NOW, THEREFORE, the undersigned County Executive of Albany County hereby determines 
and approves as follows: 

Section 1. The County Executive (A) has reviewed the Public Hearing Report and (B) 
approves and confirms the proposed action by the Agency in connection with the Project. 

Section 2. The County Executive of Albany County hereby (A) approves the terms and 
conditions of the PILOT Agreement, including but not limited, to the payment terms, and (B) waives the 
receipt of any notice from the Agency provided for under the Agency's Uniform Tax Exemption Policy 
with respect to any deviation by the Agency from its Uniform Tax Exemption Policy with respect to the 
PILOT Agreement. The payment terms to be contained in the PILOT Agreement are substantially 
described in Schedule A attached hereto. 

Section 3. The County Executive hereby agrees, on behalf of the County, to execute and 
deliver the PILOT Agreement, said PILOT Agreement to contain the payment terms substantially in the 
form described in Schedule A attached hereto with such changes, variations, omissions and insertions as 
the County Executive shall approve, the execution thereof by the County Executive to constitute 
conclusive evidence of such approval. 

Section 4. This Certificate shall take effect immediately. • 

IN WITNESS WHEREOF, I have set my hand unto these presents this _Ltz._ ~ay of~2015. 
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SCHEDULE A 

P~OTPAYMENTTERMS 

Tax Year 
Commencing PILOT Payment 

in Calendar Year 

1 $15,000.00 
2 $15,000.00 
3 $34,100.00 
4 $34,100.00 
5 $37,200.00 
6 $38,750.00 
7 $40,300.00 
8 $40,300.00 
9 $46,500.00 
10 $49,600.00 
11 $51,150.00 
12 $54,250.00 
13 $55,606.25 
14 $56,996.41 
15 $58,421.32 
16 $59,881.85 
17 $61,378.90 
18 $62,913.37 
19 $64,486.20 
20 $66,098.36 

Thereafter 100% of 
Normal Taxes 

A-1 
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JEREMY A. SMITH 
City Clerk/Clerk to the Council 
(518) 270 3810 

CERTIFICATION OF RECORD 

WATERVLIET CITY HALL 
2 Fifteenth Street 

Watervliet, NY 12189 

I, Jeremy A. Smith, City Clerk and Clerk to the Council in and for the City of Watervliet, 
N.Y., due hereby certify and attest that the attached document is a true and exact duplication of 

Resolution No. 9106 adopted by the Council of the City of Watervliet, N.Y., November 20, 
2014. The original Resolution No. 9106 is on file and available at the Office of the Watervliet 

City Clerk, City Hall, 2-15th Street, Watervliet, NY 12189. 

~-f1,&f!Vff! 
Witness 

November 21, 2014 

Date 

Jeremy A. Smith 

City Clerk and 

Clerk to the Council 



THE COUNCIL OF THE CITY OF WATERVLIET 

RESOLUTION NO. 9106 

***************************************************** 

WHEREAS, Redburn Development Companies, LLC has received certain approvals 
from the City of Watervliet Planning Board and Zoning Board of Appeals to renovate the former 
Tilley Ladder industrial building located at 122 Second Street Watervliet, New York 12189; and 

WHEREAS, 122 2nd Street, LLC has presented an application to the Albany County 
Industrial Development Agency requesting the execution and delivery of a payment in lieu of tax 
agreement (the "PILOT Agreement") between 122 2nd Street, LLC and the Albany County 
Industrial Development Agency; and 

WHEREAS, the Albany County Industrial Development Agency has required 
122 2"d Street, LLC to obtain the consent of the County of Albany, City of Watervliet, and the 
Watervliet City School District approving the terms of the PILOT Agreement; and 

WHEREAS, the amounts of the payments in lieu of taxes in said PILOT Agreement will 
be as shown on the attached Schedule A, attached hereto and made a part hereof. 

NOW, THEREFORE, BE IT RESOLVED THAT: 

1. The Council of the City of Watervliet hereby supports 122 2nd Street, LLC in their 
efforts to obtain a PILOT Agreement with the Albany County Industrial Development 
Agency including supporting the proposed amounts of the payments in lieu of taxes as 
shown on the attached Schedule A; and 

2. This Resolution shall take effect immediately. 

Introduced by: 
Moved by: 
Seconded by: 

COUNCILWOMAN FOGARTY 
COUNCILWOMAN FOGARTY 
COUNCILMAN FOGLIA 

Adopted by the following vote: 

Ayes - - -
Nays - - -

November 20, 2014 

3 
0 



RESOLUTION APPROVING PROPOSED PJLOT 
PAYMENT SCHEDULE FOR A CERTAIN PILOT 
AGREii:MENT TO BE ENTERED INTO BETWEEN 
ALBANY COUNTY INDUSTRIAL DEVELOPMENT 
AGENCY AND 122 2Nn STREET ASSOC, LLC IN 
CONNECTION WITH THE 122 2Nl) STREET ASSOC., LLC 
PROJECT 

WHEREAS, 122 2nd Street Assoc., LLC (the "Company" has presented an application 
(the "Application") to Albany County Industrial Development Agency (the "Agency"), a copy of 
which WilS presented at this meeting and copies of which are on file at the office of the Agency, 
requesting that the Agency consider undertaking a project (the "Project") consisting of (A)(l) the 
acquisition of an interest in a parcel of real estate containing approximately 1.46 acres of land 
located at 122 2nd Street in the City of Watervliet, Albany Coimty, New York (the "Land") 
together with the existing building containing approximately 80,000 square feet of space located 
thereon (the "Facility"), (2) the reconstruction and renovation of the Facility, •md (3) tht;J 
acquisition and installation thereon and therein of machinery and equipment (the 
"Equipment")(the Land, the Facility and the Equipment being hereinafter collectively referred to 
as the "Project Facility"), all of the foregoing to be owned by the Company, to constitute a mixed 
use retail/residential facility and to be leased by the Company to various commercial and 
residential tenants and any other directly and indirectly related activities; and 

WHEREAS, in connection with the underl.aki.ng of the Project, the Comp::my has 
negotiated with representatives of the City of Watervliet a proposed schedule for payments to the 
interested taxing authorities (See "Schedule A" annexed hereto) and has indicated its intention to 
execute and deliver a certain payment in lieu of tax agreement (the "PILOT 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; and 

\VHEREAS, the Agency has requested that the affected t<ixingjurisdiction indicate their 
approval of the proposed payment terms (Schedule A); 

NOW, THEREFORE, BE IT RESOLVJW by the Board of Education of the Watervliet 
City School District as follows: 

Section 1: The Board of Education of the Watervliet City School District hereby 
approves the proposed payment terms forth in Schedule "A" (annexed hereto), und consents to 
the inclusion of said payment schedule in the PILOT Agreement to be entered by !he Company 
and the Agency. The Board of Education of the Watervliet City School District expressly 
reserves judgment on all other terms lllld conditions of any such PILOT agreement concerning 
the Project Facility until such time as a complete PILOT Agreement is submit to the I3oard of 
Education for review and approval. 

Section 2: This resolution shall tuke effect immediately. 



Dated: November 20, 2014 
/; 

~//11.d-fl:rm_ Mtrx~ 
District Clerk . . 
Watervliet City School District 



SCHEDULE A 

PAYMENT TERMS 

In ench tax year during the term of the PILOT Agreement, commencing on the first tax 
year following the date on which the Project Facility shall be assessed as exempt on the 
assessment roll of any Taxing Entity, the amount payable by the Company to the Receivers of 
Truces on behalf of all Taxing Entities as a payment in lieu of property tax pursuant to this 
PILOT Agreement shall be an amount as shown in the following table: 

Tax Year 
Conunencing PILOT Payment1 

in S::alendar Year 
1 $15,000.00 
2 $15,000.00 
3 $34,100.00 
4 $34,100.00 
5 $37,200.00 
6 $38,750.00 
7 $40,300.00 
8 $40,300.00 
9 $46,500.00 
10 $49,600,00 
11 $51,150.00 
12 $54,250.00 
13 $55,606.25 
14 $56,996.41 
15 $58,421.32 
16 $59,881.85 
17 $61,378.90 
18 $62,913.37 
19 $64,486.20 
20 $66,098.36 

Thereafter I 00% of Nomrnl 
Taxes 

1 The payments in lieu of tuxes described in the table above shall be allocated each year to 
Albany County, the City of Watervliet and the Watervliet City 8chool District in proportion to 
the respective tr1x rates of Albany County, the City of Watervliet and the Watervliet City School 
District. 




