COUNTY OF WESTCHESTER INDUSTRIAL DEVELOPMENT AGENCY
RESOLUTION

Regarding the
ARMORY PLAZA HOUSING, L.P. PROJECT
(35 SOUTH BROADWAY, WHITE PLAINS)

WHEREAS, the New York State Industrial Development Agency Act and the Agency's
enabling legislation, respectively constituting Article 18-A and Section 923-a of the General
Municipal Law (Chapter 24 of the Consolidated Laws of New York) (the “Act”) authorizes the
COUNTY OF WESTCHESTER INDUSTRIAL DEVELOPMENT AGENCY (the “Issuer”
or “Agency”) to (1) to promote the economic welfare, recreational opportunities and prosperity
of its inhabitants, and (2) to promote, attract, encourage and develop recreation and economically
sound commerce and industry through governmental action for the purpose of preventing
unemployment and economic deterioration; and

WHEREAS, ARMORY PLAZA HOUSING, L.P., for itself and/or on behalf of an
entity formed or to be formed on its behalf (including without limitation, Armory Plaza Housing
Development Fund Company, Inc. as nominee, pursuant to a nominee agreement by and between
Armory Plaza Housing Development Fund Company, Inc. (“HDFC”) and Armory Plaza
Housing, L.P.) (collectively, the “Company” or “Borrower”) has submitted an application (the
“Application”) to the Issuer, copies of which were presented at this meeting and a copy of which
is on file at the offices of the Issuer, requesting that the Issuer issue its multi-family housing
revenue bonds in an aggregate principal amount not to exceed $15,500,000 (the “Bonds”) for the
purpose of financing a certain project (the “Project”) consisting of: (1) the acquisition of title to
or a leasehold interest in an approximately 0.73 acre parcel of land located at 35 South
Broadway, White Planes, Westchester County, New York (the “Land”) and the existing
improvements located thereon, consisting principally of the renovation of an existing four (4)
story affordable housing development for seniors (the “Existing Improvements”); (2) the
renovation, reconstruction, refurbishment and upgrading of the Existing Improvements in order
to modernize approximately 52 apartments including 13 studio and 39 one-bedroom apartment
units and related common areas contained within (the “Improvements”); and (3) the acquisition
and installation in and around the Existing Improvements and Improvements of certain items of
equipment and other tangible personal property (the “Equipment”, and collectively with the
Land, Existing Improvements, and Improvements, the “Facility”); (4) the funding of a debt
service reserve fund, if any, the paying of capitalized interest, if any, and the paying of certain
costs and expenses incidental to the issuance of Bonds (the costs associated with items (1)
through (4) above being hereinafter referred to as the “Project Costs”); and (5) the acquisition by
the Issuer of fee title to or a leasehold (or other) interest in the Facility and the lease (with the
obligation to purchase) or sale of such interest in the Facility back to the Company; and

WHEREAS, the Issuer is contemplating providing financial assistance to the Company
with respect to the Project (collectively, the “Financial Assistance™) in the form of (i) issuing the
Bonds, (i1) providing an exemption from all state and local sales and use taxes with respect to the
qualifying personal property included within the Project or used in the acquisition, renovation
reconstruction or equipping of the Project, and (iii) providing an exemption from New York



State and local mortgage recording taxes with respect to any qualifying mortgage on the Facility
(or such interest in the Land as is conveyed to the Issuer) to secure the Bonds; and

WHEREAS, as a condition precedent of receiving the Financial Assistance from the
Issuer, the Issuer requires that the Company adhere to the Issuer’s Local Hire Labor Policy and
Apprenticeship Program Policy; and

WHEREAS, the Issuer’s (i) Local Hire Labor Policy requires that applicants receiving
Agency benefits shall utilize at least 85% local labor (defined as those individuals living in
Bronx, Dutchess, Orange, Putnam, Rockland and Westchester Counties) for their approved
projects, 35% of which must be residents of Westchester County (the “County”) and (i1)
Apprenticeship Program Policy requires that all project sub-contractors must be enrolled in a
New York State certified apprenticeship program; and

WHEREAS, the Local Hire Labor Policy and the Apprenticeship Program Policy
recognize that at certain times, the use of local labor and hiring of sub-contractors enrolled in
certified apprenticeship programs may not be possible for reasons, including significant cost
differentials in bid prices, whereby the use of local labor and materials significantly increases the
sub-contract or contract of a particular trade or work; and

WHEREAS, by written request, dated January 20, 2023, the Company informed the
Issuer that due to the escalating costs of material and labor, that it would be requesting a waiver
(the “Waiver”) from the Local Hire Labor Policy and Apprenticeship Program Policy and
indicating that the Company would make a good faith effort to hire local labor to the extent
possible of at least 65% local labor, 35% of which shall be residents of the County; and

WHEREAS, the Issuer has reviewed the Company’s request and determined that granting
the Waiver is in the best interest of the County; and

WHEREAS, (i) the Facility is listed on the National Register of Historic Places (a
military armory until its conversion into affordable housing in the early 1980s), was previously
renovated in 2007, but given the amount of time that has passed since the last renovation, the
Facility would benefit greatly from efforts to improve unit interiors, upgrade major buildings
systems, improve amenities, and enhance the site’s overall appearance and energy efficiency, all
while maintaining and protecting the site’s historic components, (i1) the Economic and Fiscal
Impact Study dated January 23, 2023, prepared by Camoin Associates for the Agency regarding
the costs benefits and other economic impacts of the Project found that the Project would be a
net positive for the County as it retains much needed quality senior affordable housing units that
would be lost if the Project is not undertaken, (iii) the lower level of the Facility is a large
commercial space, which is leased to the City of White Plains (the “City”) for use as the City’s
Adult Community Center, and (iv) the Facility is located within walking distance to many of the
City’s businesses, which are themselves or are located near to Agency projects and initiatives;
and

WHEREAS, for the above enumerated reasons, the Project will support and advance the
Agency’s purpose of promoting the economic welfare, recreational opportunities and prosperity
of the inhabitants of the City and of the County; and



WHEREAS, based on the proposed use of the Facility as set forth in the Application, the
economic effects of the Project on the area in which it is situated including the prevention of
economic deterioration, the job opportunities to be created and/or maintained by the Project, the
Project will constitute a commercial facility and, therefore, the Project constitutes a “project”
within the meaning of the Act; and

WHEREAS, in accordance with Section 147(f) of the Internal Revenue Code of 1986, as
amended (the “Code”), the Issuer held public hearings with respect to the issuance of the Bonds
on April 11, 2023 at 2:00 p.m., at the offices of the Issuer at 148 Martine Avenue White Plains,
New York, and by concurrent virtual hearing via Webex, following the publication on March 29,
2023, in The Journal News of a notice of said April 11, 2023 public hearing; and

WHEREAS, in compliance with the Act, in accordance with Sections 923-a and 859-a
thereof, the Agency gave notice of and held a public hearing regarding the Project and the
granting of the Financial Assistance following publication of public notice thereof as required by
law; and

WHEREAS, it is anticipated that the County Executive of Westchester, New York, as the
applicable elected representative (as such term is defined under Section 147(f)(2)(E) of the
Code), will give unconditional approval of the issuance of the Bonds; and

WHEREAS, it is contemplated that the Bonds will be issued as Multifamily Housing
Revenue Bonds and, as such, pursuant Section 142(d) of the Code, at least ninety-five percent
(95%) of the net proceeds of the Bonds must be used to provide a “qualified residential rental
project,” as defined in Section 142 of the Code to include a project for residential rental property
where, for a period of at least as long as the Multifamily Housing Revenue Bonds remain
outstanding, at least twenty percent (20%) of such units are occupied by individuals whose
income is fifty percent (50%) or less of Area Median Gross Income as determined by the United
States Department of Housing and Urban Development (“HUD”) or at least forty percent (40%)
of such units are occupied by individuals whose income is sixty percent (60%) or less of Area
Median Gross Income as determined by HUD; and

WHEREAS, pursuant to Section 146 of the Code, there must be allocated to such Bonds
a portion of the private activity volume cap of the State sufficient to equal the par amount of the
Bonds; and

WHEREAS, pursuant to a letter from New York State, the Issuer received an allocation
of the State’s private activity volume cap sufficient to equal the maximum principal amount of
the Bonds to the extent such Bonds are tax-exempt; and

WHEREAS, the Bonds will be issued pursuant to a Trust Indenture or similar instrument
(the “Indenture”), to be dated as of September 1, 2023 (or such other appropriate date as
determined by the an Authorized Officer of the Issuer), by and between the Issuer and a
designated national banking association, bank or trust company, as trustee (the “Trustee”) or
alternatively, pursuant to a bond purchase agreement and loan agreement or funding loan
agreement by and among the Issuer Borrower or the Issuer, the Borrower or the Lender ( as such



term is hereinafter defined), respectively, (each together with the Indenture, a “Funding
Agreement”); and

WHEREAS, in connection with the issuance of the Bonds, either (A) the Issuer, the
Borrower and the HDFC will enter into (i) a certain Lease Agreement, dated on or about
September 1, 2023 (or such other appropriate date as determined by the an Authorized Officer of
the Issuer) (the “Company Lease”), pursuant to which the Borrower, as ground or master lessee
and the HDFC, as deed owner and ground or, master lessor, will lease their respective interests in
and to the Facility to the Issuer and (ii) a certain Financing Agreement and Agreement of
Sublease, each dated on or about September 1, 2023 (or such other appropriate date as
determined by the an Authorized Officer of the Issuer), by and between the Issuer, the Borrower
and the HDFC for the purpose of specifying the terms and conditions pursuant to which the
Issuer agrees to undertake the Project and sublease its interest in the Facility back to the
Borrower and the HDFC (the “Financing Agreement" and the “Agency Sublease”, respectively)
with the payments to be made by the Borrower under the Financing Agreement to be in an
amount sufficient to pay the principal of, premium, if any, and interest on the Bonds, or (B) the
Issuer will loan the net proceeds derived from the issuance of the Bonds to the Company
pursuant to a certain Loan Agreement or similar instrument, dated as of September 1, 2023 (or
such other appropriate date as determined by the an Authorized Officer of the Issuer)), by and
between the Issuer and the Borrower (the “Issuer Loan Agreement”), with the payments made by
the Borrower thereunder being sufficient to pay the principal of, premium, if any, purchase price
and interest on the Bonds; and

WHEREAS, as security for the Bonds either (A) (i) the Issuer shall assign to the Trustee
substantially all of its rights under the Financing Agreement (except the Reserved Rights as such
term is defined therein) pursuant to the terms of a certain Pledge and Assignment, dated on or
about September 1, 2023 (or such other appropriate date as determined by the an Authorized
Officer of the Issuer), from the Issuer to the Trustee(the “Trustee Pledge and Assignment™) and
(i1) the Issuer, the HDFC and the Borrower will grant to the Lender or to the Trustee (for the
benefit of the Lender or bondholders) a mortgage lien on and security interest in the Facility,
pursuant to the terms of one or more certain Mortgage, Assignment of Leases and Rents Security
Agreement and Fixture Filing (or similar instrument), dated on or about September 1 (or such
other appropriate date as determined by the an Authorized Officer of the Issuer), from the Issuer
and the Borrower to the Trustee (the “Trustee Mortgage™), or (B) (i) the Borrower will grant to
the Issuer a mortgage lien on and security interest in the Project Facility pursuant to a certain
Mortgage, Assignment of Leases and Rents, Security Agreement and Fixture Filing, or similar
instrument, dated as of September 1, 2023 (or such other appropriate date as determined by the
an Authorized Officer of the Issuer), from the Borrower and the Issuer (the “Issuer Mortgage™),
(i1) the Issuer will assign its rights under the Issuer Loan Agreement to the Trustee or the Lender
pursuant to that certain Pledge and Assignment or similar instrument, to be dated such
appropriate date as agreed to by an Authorized Officer), from the Issuer to the Trustee or the
Lender (the “Issuer Pledge and Assignment”); and

WHEREAS, (A) the Bonds will initially be purchased by a financial institution (the
“Lender”) in a private placement or by a designated underwriter (the “Underwriter”), pursuant to
a certain Bond Purchase Agreement or similar instrument, to be dated the date of sale of the
Bonds (the “Bond Purchase Agreement”); and



WHEREAS, it is further contemplated that the Agency will (i) designate the Company as
its agent for the purpose of undertaking the Project pursuant to a certain Uniform Project
Agreement, (the “Project Agreement”), (ii) provide (a) an exemption benefit from all New York
State and local sales and use taxes for purchases and rentals related to the Project with respect to
the qualifying personal property included in or incorporated into the Facility or used in the
acquisition, construction, reconstruction and/or renovation, rehabilitation or equipping of the
Facility, and (b) a mortgage recording tax exemption benefit for the financing related to the
Project; and; and

WHEREAS, pursuant to that certain pre-existing Payment-In-Lieu-Of-Tax Agreement,
dated as of December 21, 2007, by and between the HDFC and the City (the “PILOT
Agreement”), the HFDC shall continue to make certain payments in lieu of real property taxes as
described in the PILOT Agreement for the benefit of the affected tax jurisdictions; and

WHEREAS, the number of jobs to be created or maintained at the Facility are projected
to be three (3); and

WHEREAS, pursuant Article 8 of the Environmental Conservation Law of the State and
the Regulations adopted pursuant thereto by the Department of Environmental Conservation
(“Department”) of the State (collectively, “SEQRA”) the Project constitutes a Type II action
under SEQRA and no further action, determination or finding is required under SEQRA, for the
following reasons; and

WHEREAS, the Agency has reviewed the Department’s 2018 environmental findings
associated with the statewide amendments to the SEQRA regulations which expressly state in
relevant part that:

“The Department hereby adopts a new Type II category, to be codified at 6 NYCRR §
617.5 (¢) (18), to read as follows: “reuse of a residential or commercial structure, or of a
structure containing mixed residential and commercial uses, where the residential or
commercial use is a permitted use under the applicable zoning law or ordinance,
including by special use permit, and the action does not meet or exceeds any of the
thresholds in section 617.4 of this Part.”

“Unlike new construction, rehabilitation involves largely labor (usually local), and less
materials. Rehabilitation also avoids the disposal of building materials in a landfill that
would result from the ultimate demolition of an existing building that is not maintained or
restored. Since one-quarter of the material in solid waste facilities is comprised of
construction debris (much of which is from building demolition), the minimization or
avoidance of building demolition through rehabilitation reduces solid waste. Impacts are
limited to construction-related ones (i.e., truck traffic), which are in the case of this
adopted rule temporary, minimal and manageable through special use permits or site plan
review.”

“The Type II category for reuse presupposes conditions that serve to avoid impacts
including that 1) the use is permitted by zoning, 2) it is subject to some type of
discretionary review (which would make it subject to SEQRA to begin with), 3) is



residential or commercial or mixed use, and 4) cannot include an action that would
trigger a Type I threshold. Under these conditions, the Department does not believe the
impacts of the Type II category would be significant.”

WHEREAS, the Project does not involve new greenfield construction or expansion and
use of the existing building or site is not envisioned to exceed 50% of the thresholds listed in
Section 617.4 of SEQRA for it to be considered a Type I Action (i.e. there is no proposed
permanent physical alteration of 5 acres or more, no increased use of ground or surface water in
excess of 1,000,000 gallons per day, no additional parking proposed for 250 vehicles or more
and no added gross floor area in excess of 50,000 square feet); and

WHEREAS, the Project also involves (i) maintenance and repair involving no substantial
changes in an existing structure or facility and (ii) the replacement, rehabilitation or
reconstruction of a structure or facility which does not exceed any Type I threshold listed in
Section 617.4 of SEQRA; and

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AGENCY AS
FOLLOWS:

Section 1. Based upon the Environmental Assessment Form completed by the Company
and the Application, the Agency hereby finds that the Project is Type Il exempt pursuant to
Section 617.5(c) (1), (2), and (18) of SEQRA and that the Project does not exceed any Type I
threshold listed in Section 617.4 of SEQRA. Therefore, the Agency hereby determines that no
environmental impact statement or any other determination or procedure is required under
SEQRA.

Section 2. Based on representations made by the Company to the Issuer, the Issuer
makes the following findings and determinations:

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

(b) the Project is a “project” under the Act; and

(c) the provision of Financial Assistance, the Project, and the financing
thereof by the Issuer through the issuance of the Bonds will promote job opportunities, health,
general prosperity and the economic welfare of the inhabitants of Westchester County, New
York and the State of New York and improve their standards of living, and thereby serve the
public purposes of the Act; and

(d)  the Facility and the operations conducted therein will not cause or result in
the violation of the health, labor or other laws of the United States of America, the State of New
York, or Westchester County, New York; and

(e) it is desirable and in the public interest for the Issuer to issue its Bonds to
finance the costs of the Project, together with certain related costs and amount, in an aggregate
amount not to exceed $15,500,000; and



® the issuance of the Bonds will be an inducement to the Company to
acquire, renovate, construct, equip, operate and maintain the Project in Westchester County, New
York; and

(2) the Issuer hereby authorizes the Waiver; and

(h) the Company is not undertaking the Project in place of, on behalf of, for
the benefit of, or at the request of, the Issuer; and

(1) the public hearing held by the Issuer on April 11, 2023, concerning the
issuance of the Bonds and the Financial Assistance and the nature of the Project were duly held
in accordance with the requirements of the Code, Act and the laws of the State, as the case may
be, including but not limited to the giving of public notice of the hearings a reasonable time
before the hearings and affording a reasonable opportunity for persons with differing views on
both the issuance of the Bonds and Financial Assistance and the nature of the Project to be heard;
and

() all documents to be executed by the Issuer are reasonably necessary to
provide the security described herein for the Bonds; and

(k) the Issuer hereby authorizes the Company to proceed with the Project as
herein described.

Section 3. In consequence of the foregoing, the Issuer hereby determines to:

(a) (1) issue the Bonds pursuant to the terms of the Indenture or Funding
Agreement, and (ii) use the proceeds of the Bonds to assist the Company in financing the
undertaking of the Project and to pay certain incidental expenses in connection therewith; and

(b) (1) acquire a leasehold interest in the Facility from the Borrower and the
HDFC pursuant to the Company Lease, (i1) lease its right, title and interest in the Facility back to
the Borrower and the HDFC pursuant to the Agency Sublease , and/or (iii) loan the net proceeds
derived from the issuance of the Bonds pursuant to the Financing Agreement or the Issuer Loan
Agreement; and

(©) (1) assign to the Trustee substantially all of its rights under the Financing
Agreement pursuant to the Trustee Pledge and Assignment, and/or (ii) assign its rights under the
Loan Agreement to the Trustee or the Lender pursuant to the Issuer Pledge and Assignment; and

(d) (1) grant to the Trustee or the Lender a mortgage lien on and security
interest in the Facility, pursuant to the Trustee Mortgage, or (ii) grant to the Trustee or the
Lender a mortgage lien on and security interest in the Facility pursuant to the Issuer Mortgage,;
and

(e) (1) execute a certain Tax Regulatory Agreement, to be dated as of the date
of issuance and delivery of the Bonds (the “Tax Regulatory Agreement”), pursuant to which the
Issuer and the Borrower make certain representations and covenants to ensure the continued tax-
exempt status of the Bonds, (i1) execute a certain Arbitrage Certificate, to be dated as of the date



of issuance and delivery of the Bonds (the “Arbitrage Certificate), and (iii) execute an Internal
Revenue Service Form 8038 (the “Information Return”).

Section 4. Based upon the Company’s estimate of the cost of the construction and
equipping of the Project, the Agency hereby authorizes and approves the Company, as its agent,
to make purchases of goods and services relating to the Project and that would otherwise be
subject to New York State and local sales and use tax in an amount up to approximately
$3.520,880 which will result in New York State and local sales and use tax exemption benefits
not to exceed $294.874 (the “Sales Tax Benefits Limit”), unless and until: (i) the Company shall
have demonstrated to the satisfaction of the Agency that an increase in the Sales Tax Benefits
Limit is necessary to exempt from sales and use taxes additional costs of the Project as described
in the Application and contemplated by this Resolution, not resulting from a material change in
the nature or scope of the Project, and (ii) the Agency shall have duly authorized such additional
sales tax benefits by further resolution. Based upon the Company’s estimate of the amount of
acquisition and construction financing required for the completion of the of the Project, the
Agency hereby authorizes and approves mortgage recording tax benefits in the amount of
approximately $150,000 on mortgage financing of approximately $15.000,000; provided that the
Agency may authorize additional exemption from mortgage recording tax in the event that
additional mortgage financing is reasonably required to complete the acquisition, construction
and equipping of the Project.

Section 5. In consequence of the foregoing, the Issuer hereby determines to: (i)
acquire a leasehold interest in the Facility from the Company pursuant to the Company Lease,
(i1) lease its right, title and interest in the Facility back to the Company pursuant to the Agency
Sublease, and (iii) appoint the Company as agent or subagent of the Agency to undertake the
Project and provide the Company with an exemption from New York State sales and use taxes
and the mortgage recording tax and to execute and deliver a Sales Tax Exemption Form (and
related forms) in furtherance thereof (the “Sales Tax Exemption Form”).

Section 6. The Agency is hereby authorized to enter into the Indenture or the
Funding Agreement; the Chair, Vice Chair, or the Executive Director of the Agency (each an
“Authorized Officer”) is hereby authorized and directed to execute and deliver the Indenture or
the Funding Agreement with such changes, insertions and omissions as may be approved by said
Authorized Officer, said execution being conclusive evidence of such approval.

Section 7. The Agency is hereby authorized to enter into the Project Agreement; an
Authorized Officer is hereby authorized and directed to execute and deliver the Project
Agreement with such changes, insertions and omissions as may be approved by said Authorized
Officer, said execution being conclusive evidence of such approval.

Section 8. The Agency is hereby authorized to enter into the Company Lease; an
Authorized Officer of the Agency is hereby authorized and directed to execute and deliver the
Company Lease with such changes, insertions and omissions as may be approved by said
Authorized Officer, said execution being conclusive evidence of such approval.

Section 9. The Agency is hereby authorized to enter into the Agency Sublease; that
an Authorized Officer of the Agency is hereby authorized and directed to execute and deliver the



Agency Sublease with such changes, insertions and omissions as may be approved by said
Authorized Officer, said execution being conclusive evidence of such approval.

Section 10.  The Agency is hereby authorized to deliver the Trustee Mortgage or Issuer
Mortgage, as the case may be; and that an Authorized Officer of the Agency is hereby authorized
and directed to execute and deliver the Trustee Mortgage or Issuer Mortgage with such changes,
insertions and omissions as may be approved by said Authorized Officer, said execution being
conclusive evidence of such approval.

Section 11.  The Agency is hereby authorized to deliver the Financing Agreement or
the Issuer Loan Agreement; and that an Authorized Officer of the Agency is hereby authorized
and directed to execute and deliver the Financing Agreement or Issuer Loan Agreement with
such changes, insertions and omissions as may be approved by said Authorized Officer, said
execution being conclusive evidence of such approval.

Section 12.  The Agency is hereby authorized to deliver the Trustee Pledge and
Assignment and/or the Issuer Pledge and Assignment; and that an Authorized Officer of the
Agency is hereby authorized and directed to execute and deliver the Trustee Pledge and
Assignment and/or the Issuer Pledge and Assignment with such changes, insertions and
omissions as may be approved by said Authorized Officer, said execution being conclusive
evidence of such approval.

Section 13. The Agency is hereby authorized to enter into the Tax Regulatory
Agreement; that an Authorized Officer of the Agency is hereby authorized and directed to
execute and deliver the Tax Regulatory Agreement with such changes, insertions and omissions
as may be approved by said Authorized Officer, said execution being conclusive evidence of
such approval.

Section 14.  The Agency is hereby authorized to deliver the Arbitrage Certificate, and
the Secretary or Assistant Secretary is hereby directed to include copies of the Arbitrage
Certificate with the records of the Issuer.

Section 15. The Agency hereby determines to execute the Sales Tax Exemption
Form (and related forms) are hereby approved, and the Secretary or Assistant Secretary is
hereby directed to include a copy of the form of the Sales Tax Exemption Form with the
records of the Issuer.

Section 16. The Agency hereby determines to execute the Information Return for
Private Activity Bonds in such form as is hereafter approved by an Authorized Officer in
accordance with the provisions hereof, and to file the same with the Internal Revenue Service.

Section 17. The Agency is hereby authorized to execute and deliver the Bond
Purchase Agreement; publish and distribute a preliminary official statement, if applicable and a
final official statement, if applicable, relating to the issuance and purchase of the Bonds (which
shall be in a form as will be approved by counsel to the Issuer) (collectively, the “Official
Statement”).



Section 18.  The Issuer hereby authorizes to issuance, execution, sale and delivery the
Bonds by the Authorized Officer to the Company and/or the Underwriter in the aggregate
principal amount of up to $15.500,000 in the form heretofore approved this Resolution, pursuant
to the Act and in accordance with the Indenture or Funding Agreement, provided that:

(a) The Bonds authorized to be issued, executed, sold and delivered pursuant
to this Section 16 (i) shall be issued in one or more series or subseries, executed and delivered at
such time as the Authorized Officer of the Issuer shall determine, (ii) shall be in such aggregate
principal amount (not to exceed $15,500,000) and shall be tax-exempt and/or taxable Bonds as
is hereinafter approved by the Authorized Officer of the Issuer, (iii) shall bear interest at such
rates as are set forth in the Bonds and the Indenture or the Funding Agreement or as are
hereinafter approved by the Authorized Officer of the Issuer, and (iv) shall be subject to
prepayment prior to maturity, and have such other provisions and be issued in such manner and
on such conditions as are set forth in the Indenture, all of which provisions are specifically
incorporated herein with the same force and effect as if fully set forth in this Resolution; and

(b) The Bonds shall be issued solely for the purpose of providing funds to
finance the Project Costs, the administrative, legal, financial, and other expenses of the Issuer in
connection with the Project and incidental to the issuance of the Bonds, as such costs are more
specifically set forth in the Indenture, Project Agreement, and Company Lease; and

(©) The Bonds and the interest thereon are not and shall never be a debt of the
State of New York, or Westchester County, New York, and neither the State of New York, nor
Westchester County, New York shall be liable thereon; and

(d) The Bonds, together with interest payable thereon, shall be special
obligations of the Issuer payable solely from the revenues and receipts derived from the lease of
the Facility or from the enforcement of the security provided by the Indenture.

Section 19.  Notwithstanding any other provision of this resolution, the Issuer
covenants that it will make no use of the proceeds of the Bonds or of any other funds which, if
such use had been reasonably expected on the date of issue of the Bonds, would cause the Bonds
to be “arbitrage bonds” within the meaning of Section 148 of the Code.

Section 20.  (a) The Authorized Officer of the Issuer is hereby authorized, on
behalf of the Issuer, to execute and deliver any document, agreement, certificate or instrument
necessary and incidental thereto as approved by Bond Counsel to the Issuer (hereinafter
collectively called the “Financing Documents”), all in substantially the forms thereof presented
to this meeting with such changes (including without limitation any change in the dated date of
such documents), variations, omissions and insertions as the Authorized Officer of the Issuer
shall approve. The execution of the Financing Documents and the Information Return by the
Authorized Officer of the Issuer shall constitute conclusive evidence of such approval.

(b) The Authorized Officer of the Issuer is hereby further authorized and
directed, on behalf of the Issuer, to approve, without further action of the Issuer, any variations in
the terms of the Bonds from those set forth in the Indenture and/or Funding Agreement and
Project Agreement, respectively, submitted to this meeting, including, without limitation, the



aggregate principal amounts of the Bonds (not in excess of the maximum aggregate principal
amount authorized in Section 16 of this Resolution), the interest rates, maturities, pre-payment
premiums, optional pre-payment dates and sinking fund pre-payment dates and amounts. The
execution and delivery of the Indenture and/or Funding Agreement and Project Agreement by
the Authorized Officer of the Issuer shall constitute conclusive evidence of such approval.

(©) The Authorized Officer of the Agency is further hereby authorized, on
behalf of the Issuer, to designate any additional Authorized Representative (as defined in and
pursuant to the Project Agreement).

Section 21.  An Authorized Officer of the Agency is hereby authorized and directed to
execute and deliver any and all documents and instruments necessary or desirable to the
consummation of the transactions contemplated by this resolution, provided that same be without
recourse to the Agency, and to do and cause to be done any and all acts and things necessary or
proper for carrying out the transactions contemplated by this resolution.

Section 22. The members, representatives, and agents of the Agency are hereby
authorized and directed to take all actions deemed appropriate to assist the Company in
commencing and carrying out the Project.

Section 23.  The obligations of the Agency under the Bonds, the Indenture or Funding
Agreement and the Project Agreement hereinabove described shall be special, limited obligations
of the Agency payable solely from the receipts and income of the Project and the Facility, and
the Agency shall in no way be liable for the payment of the costs of the Project or any other
amount owed by the Company. No provision of this resolution or any other related document
shall constitute or give rise to a charge upon the general credit of the Agency or impose upon the
Agency a pecuniary liability. No recourse shall be had for the payment of, or the performance of
any obligation in connection therewith against any member, representative or agent of the
Agency, nor is or shall any such person become personally liable for any such payment or
performance.

Section 24.  The terms and conditions of subdivision 3 of Section 875 of the General
Municipal Law are hereby incorporated herein and made a part of this Resolution.

Section 25.  In adopting this Resolution, notwithstanding any other provision hereof,
the Agency assumes no responsibility for obtaining or assisting the Company in obtaining
financing, including the provision of sales tax exemptions and/or other incentives, for the
Project. Nothing contained in this Resolution shall be construed as a commitment by the Agency
to provide financing for the Project. This Resolution is not a contract between the Agency and
the Company and it shall not be construed as such. A copy of this Resolution shall be placed on
file in the office of the Agency where the same shall be available for public inspection during
business hours.

Section 26. The Agency recognizes that due to the complexities of the proposed
transaction it may become necessary that certain of the terms approved hereby may require
modifications from time to time which will not affect the intent and substance of the
authorizations and approvals by the Agency herein. The Agency hereby authorizes the Chairman,



Vice Chairman and Executive Director of the Agency, acting individually or jointly, to approve
modifications to the terms approved hereby which do not affect the intent and substance of this
Resolution. The approval of such modifications shall be evidenced by the certificate of
determination of an Agency officer or the execution and delivery by some or all such Agency
officers of relevant documents containing such modified terms.

Section 27.  All prior resolutions or parts thereof inconsistent with this Resolution are
hereby repealed to the extent of such inconsistency.

Section 28. It is hereby found and determined that all formal actions of the Issuer
concerning and relating to the adoption of this Resolution were adopted in an open meeting of
the Issuer and that all deliberations of the Issuer and of any of its committees that resulted in
such formal action were in meetings open to the public, in compliance with all legal
requirements.

Section 29.  This Resolution shall take effect immediately and the Bonds are hereby
ordered to be issued in accordance with this Resolution.

Adopted: May 25, 2023



Date: May 25, 2023

A regular meeting of the County of Westchester Industrial Development Agency was
convened in public session, on the 25th day of May 2023, and the following members of the
Agency were:

PRESENT:

Amy Allen

Aleida Frederico
Wiley Harrison
Stephen Jones
Tony Justic
Richard McSpedon
Joan McDonald

ABSENT:

After the meeting had been duly called to order, the Chair announced that among the
purposes of the meeting was to consider and take action on certain matters pertaining to the
Agency entering into a bond and straight lease transaction (Armory Plaza Housing, L.P. Project).

Upon motion duly made and recorded, the following resolution was duly adopted by the
Agency with its members voting as follows:

Aye Nay Abstention
Amy Allen
Aleida Frederico
Wiley Harrison
Stephen Jones
Tony Justic
Richard McSpedon
Joan McDonald



CERTIFICATION

STATE OF NEW YORK )
! Ss:
COUNTY OF WESTCHESTER )

I, the undersigned Assistant Secretary of the County of Wesichester Industrial
Development Agency, DO HEREBY CERTIFY that:

I have compared the annexed extract of the minutes of the mecting of the County
of Westchester Industrial Development Agency (the “Agency”) including the resolution
contained thercin, held on the 25" day of May 2023, with the original thercof on file in my
office, and that the same is a true and correct copy of the procecedings of the Agency and of such
Resolution sct forth therein and of the whole of said original insofar as the same relates to the
subject matters therein referred to.

I further certify that (i) all members of the Agency had duc notice of the mecting,
(i1) pursuant to Article 7 of the Public Officers Law (Open Meetings Law), such mecting was
opened to the general public, and notice of the time and placc of such meeting was duly given in
accordance with Article 7 of the Public Officers Law, (iii) the mecting was in all respects duly
held, and (iv) there was a quorum present throughout.

IN WITNESS WHEREOF, | have hercunto set my hand and affixed the scal of
the Agency as of May 25, 2023.

\

Rosa Ramon, Assistant Secretary




