COUNTY OF WESTCHESTER INDUSTRIAL DEVELOPMENT AGENCY
RESOLUTION APPROVING AND AUTHORIZING THE EXECUTION AND
DELIVERY OF CERTAIN AGREEMENTS
IN CONNECTION WITH THE

ATLAS AIR WORLDWIDE HOLDINGS, INC. PROJECT

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 Agency (1) to promote the econo-
mic 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, an application dated June 8, 2011 (the “Application”)
has been submitted to the Agency by Atlas Air Worldwide Holdings, Inc. (the
"Company") requesting financial assistance through a straight-lease transaction
(as each such term is defined in the Act) for a proposed project in the Town-
Village of Harrison for the benefit of the Company (the "Project"); and

WHEREAS, the Project shall consist of the Agency taking title,
possession or control (by deed, lease, sublease, license or otherwise) of a
certain office facility located at 2000 Westchester Avenue, Purchase, NY (the
"Facility"), the lease, sublease, or installment sale of the Facility back to the
Company; and the reconstruction, improving, maintenance and equipping of the
Facility, which Facility will be developed and operated by the Company (and its
subsidiaries) as its corporate headquarters and for general corporate and
administrative offices, under a lease or sublease from the Agency, all as more
fully described in the Application; and

WHEREAS, pursuant to an Inducement Resolution of the Agency
adopted June 9, 2011, the Agency determined that the undertaking and
completion of the Project and the provision of financial assistance by the Agency
is authorized by the Act and is in furtherance of the policy of the State of New
York as set forth therein; and

WHEREAS, the Agency and the Company have determined that, in
order to facilitate the Project, it is desirable to begin to procure certain equipment
for the Project (the “Preliminary Equipment”), notwithstanding that the negotiation
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of the terms and conditions of the Project and the project documents have not
yet been completed; and

WHEREAS, pursuant to a Preliminary Project Agreement between
the Company and the Agency (the “Preliminary Project Agreement”), the Agency
proposes to have the Company agree to begin to procure the Preliminary
Equipment (as more particularly described therein) in accordance with a certain
Preliminary Letter For Authorization For Sales Tax Exemption (the “Preliminary
Sales Tax Letter”), to install the Preliminary Equipment in the Facility (such
procurement and installation and related activities, the “Preliminary Project
Activities”, as more particularly described in the Preliminary Project Agreement)
and to indemnify and hold the Agency harmless from any losses suffered in
connection with the Preliminary Project Activities.

WHEREAS, pursuant to section 923-a and section 859-a as well as
Article 18-A of the New York State General Municipal Law, the Agency provided
notice to the local municipality and affected tax jurisdictions and held a public
hearing on the 8th day of July, 2011, at Harrison, New York, in connection with
the Project; and

WHEREAS, pursuant to Article 8 of the Environmental
Conservation Law and the regulations of the Department of Environmental
Conservation of the State of New York thereunder (collectively, “SEQRA"), the
Agency constitutes a "State Agency”; and

WHEREAS, the Agency has reviewed the Environmental
Assessment Form (the “EAF") attached to the Application and has made other
inquiries to the Company to determine whether the Project may have any
adverse environmental impacts in accordance with SEQRA: and

WHEREAS, the Agency has determined that the Project will
constitute a Type Il Action under SEQRA as set forth in the Supplemental List of

Type Il Actions adopted by the Agency by resolution dated April 2, 2009,
pursuant to 6 NYCRR 617.5(b); and

NOW, THEREFORE, the County of Westchester Industrial
Development Agency hereby resolves as follows:

Section 1. Authorization to Proceed with Preliminary Project
Activities. The Agency hereby authorizes the Company to proceed with the
Preliminary Project Activities as herein described. The Chairman or the
Executive Director of the Agency (each, an “Authorized Officer”) is hereby
authorized to negotiate, in accordance with the terms of the Act, the terms of the
transactions between the Agency and the Company which will permit the
provision of financial assistance to the Project in an amount necessary to
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undertake and complete the Preliminary Project Activities, including the issuance
of providing exemptions from sales and use taxation.

Section 2. Preliminary Project Agreement. The form of the
Preliminary Project Agreement, as submitted to this meeting and made a part of
this resolution as though set forth in full herein, be and the same is hereby
approved. An Authorized Officer is hereby authorized and directed to execute
and deliver the Preliminary Project Agreement with such changes, insertions and
omissions as may be approved by said Authorized Officer, said execution being
conclusive evidence of such approval; and the Secretary or the Assistant
Secretary of the Agency is hereby authorized to affix the official seal of the
Agency to the Preliminary Project Agreement and to attest the same.

Section 3. Preliminary Sales Tax Letter. The form of Preliminary
Sales Tax Letter, as submitted to this meeting and made a part of this resolution
as though set forth in full herein, be and the same is hereby approved. An
Authorized Officer of the Agency is hereby authorized and directed to execute
and deliver the Preliminary Sales Tax Letter with such changes, insertions and
omissions as may be approved by said Authorized Officer, said execution being
conclusive evidence of such approval; and the Secretary or the Assistant
Secretary of the Agency is hereby authorized to affix the official seal of the
Agency to the Preliminary Sales Tax Letter and to attest the same.

Section 4. Assistance of Company. 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. An Authorized Officer of the Agency is hereby
authorized and directed to execute and deliver any and all documents and
instruments, 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 5. Municipal Review. The issuance of financial assistance
by the Agency is subject to the condition that no objection by resolution of the
governing body of the Town-Village of Harrison shall have been made and
delivered to the Agency within 30 days of notice being provided to such
municipality.

Section 6. Effect of Resolution. 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. 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
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inspection during business hours. The activities contemplated by this resolution
shall not constitute the commencement of the Project under the Act.

Section 7. No Recourse or Personal Liability. 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 8. Effective Date. This resolution shall take effect
immediately.

Adopted: July 14, 2011



Date: July 14, 2011

At a meeting of the County of Westchester Industrial Development
Agency (the "Agency"), held in White Plains, New York, on the 14th day of July 2011,
the following members of the Agency were:

PRESENT: Stephen J. Hunt, Kevin J. Plunkett, Aleida Frederico, Wiley
Harrison, Stephen Jones, Nicholas Longo

ABSENT: Alfredo Quintero

ALSO PRESENT:

After the meeting had been duly called to order, the Chairman announced
that among the purposes of the meeting was to consider and take action on certain matters
pertaining to the Agency entering into a straight lease transaction (the Atlas Air
Worldwide Holdings, Inc. Project).

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

Aye Nay
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STATE OF NEW YORK )
D oSS
COUNTY OF WESTCHESTER )

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

[ have compared the annexed extract of the minutes of the meeting of the
County of Westchester Industrial Development Agency (the "Agency") including the
resolution contained therein, held on the 14th day of July, 2011 with the original thereof
on file in my office, and that the same is a true and correct copy of the proceedings of the
Agency and of such Resolution set forth therein and of the whole of said original insofar
as the same relates to the subject matters therein referred to.

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

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the
seal of the Agency as of July 14, 2011.

N
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