OFFICIAL INTENT RESOLUTION
(E.G. Mt. Vernon Preservation, L.P. Project)

A regular meeting of County of Westchester Industrial Development Agency was convened on
Thursday September 10, 2020, at 8:30 a.m.

The following resolution was duly offered and seconded, to wit:
Resolution No. 09/2020-

RESOLUTION OF THE COUNTY OF WESTCHESTER INDUSTRIAL DEVELOPMENT
AGENCY (THE “ISSUER”) (1) TAKING OFFICIAL ACTION TOWARD THE ISSUANCE OF
UP TO $27,500,000 PRINCIPAL PURPOSE OF FINANCING A CERTAIN PROJECT (AS SET
FORTH BELOW) FOR THE BENEFIT OF E.G. MT. VERNON PRESERVATION, L.P.; (2)
DESCRIBING THE FORMS OF FINANCIAL ASSISTANCE BEING CONTEMPLATED BY
THE ISSUER WITH RESPECT TO SUCH PROJECT; AND (3) AUTHORIZING A PUBLIC
HEARING WITH RESPECT TO SUCH FINANCING UNDERTAKING OF SUCH 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
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 govemmental action for the purpose of preventing unemployment
and economic deterioration; and

WHEREAS, E.G. MT. VERNON PRESERVATION, L.P., a New York limited
partnership, for itself or on behalf of an entity to be formed (the “Company”) 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 office of the Issuer, requesting that the Issuer issue its multi-family
housing revenue bonds in a principal amount not to exceed $27,500,000 (the “Bonds™) for the
purpose of financing a certain project (the “Project”) consisting of: (A) the acquisition of an
approximately 5 acre parcel of land located of South 7" Avenue and West 3™ Street with a primary
address of 138 South 6™ Avenue, Mount Vernon, Westchester County, New York (the “Land”),
and the existing improvements located thereon, consisting principally of a 144 unit apartment
complex comprised of 7 buildings with approximately 144 residential rental apartment units
(collectively, the “Existing Improvements™); (B) the renovation, reconstruction, refurbishment and
upgrading of the Existing Improvements in order to modernize approximately 144 apartments,
(collectively, the “Improvements”); (C) the acquisition of and installation in and around the
Existing Improvements and the Improvements of certain items of machinery, fixtures, equipment
and other items of tangible personal property (collectively, the “Equipment” and, collectively with
the Land, the Existing Improvements and the Improvements, the “Facility”), all as more fully
described in the Application; and



WHEREAS, pursuant to Article 18-A of the General Municipal Law the Issuer desires to
adopt a resolution describing the Project and Financial Assistance (as defined below) that the Issuer
is contemplating with respect to the Project; and

WHEREAS, the Company reasonably expects that it will (1) pay or incur certain capital
expenditures in connection with the Project prior to the issuance of the Bonds, (2) use funds from
sources other than proceeds of the Bonds which are or will be available on a short-term basis to
pay for such capital expenditures, and (3) reimburse itself for the use of such funds with proceeds
of the Bonds.

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

Section 1. The Company has presented an application in a form acceptable to the
Issuer. Based upon the representations made by the Company to the Issuer in the Company’s
application, the Issuer hereby finds and determines that:

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

(B)  Itis desirable and in the public interest for the Issuer to (i) acquire title to or other
interest in the Land, the Existing Improvements, the Improvements and the
Equipment constituting the Facility, (ii) lease or sell the Issuer’s interest in the Land,
the Existing Improvements, the Improvements and the Equipment constituting the
Facility to the Company pursuant to a lease agreement or sale agreement to be
negotiated, and (iii) issue the Bonds to finance the Project Costs; and

(C)  The Issuer has the authority to take the actions contemplated herein under the Act;
and

(D)  The action to be taken by the Issuer will induce the Company to undertake the
Project, thereby increasing employment opportunities in Westchester County, New
York, and otherwise furthering the purposes of the Issuer as set forth in the Act,
including, but not limited to improving housing stock as part of an overall economic
development plan assisting in workforce development; and

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



Section 2. This resolution shall authorized the Issuer to hold a public hearing as
required by Article 18-A of the New York State General Municipal Law and Section 147(f) of the
Code.

Section 3. The proposed financial assistance being contemplated by the Issuer includes
(i) financing a portion of the costs of the Project by the issuance of the Bonds in an amount not to
exceed the lesser of the Project Costs or $27,500,000, (ii) 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; provided, however,
that such benefit shall not exceed $100,000 until such time as the Issuer shall have held a public
hearing and passed a subsequent resolution, and (iii) an exemption from all 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 (iv) the retention of title
to or a leasehold interest in the Facility by the Issuer for a period of time so as to enable the
Company to enter into a PILOT Agreement with the Issuer, and if necessary, a PILOT Mortgage.

Section 4. The granting of the Financial Assistance, as contemplated by Paragraph 3 of
this Resolution, shall be subject to:

(a) agreement by the Issuer, the Company and the purchaser of the Bonds on
mutually acceptable terms for the Bonds and for the sale and delivery thereof and mutually
acceptable terms and conditions for the security for the payment thereof; and

(b) approval by the Mayor of the City of Mount Vernon, New York, of the
issuance of the Bonds in accordance with the provisions of Section 147(f) of the Code; and

(c) compliance by the Issuer with the volume cap limitation set forth in Section
146 of the Code and with any applicable New York State law, such that interest on the
Bonds shall not be included in gross income for purposes of Federal income taxation; and

(d)  holding a public hearing as required by Article 18-A of the New York State
General Municipal Law and Section 147(f) of the Code.

Section 5. The Company is hereby authorized to conduct such environmental,
engineering, economic, feasibility and other studies and preliminary planning and budgetary
processes necessary or convenient to enable the Issuer to make its final determination whether to
approve the Financial Assistance, and the Company is further authorized to advance such funds as
may be necessary for such purpose, subject, to the extent permitted by law, to reimbursement from
the proceeds of the sale of the Bonds, if the Bonds are issued.

Section 6. Oxman Law Group, PLLC as Counsel to the Issuer and Harris Beach PLLC,
as Bond Counsel for the Issuer, are hereby authorized to work with counsel to the Company and
others to prepare for submission to the Issuer, all documents necessary to effect the authorization,
issuance and sale of the Bonds and reimbursement of the cost of all such work prior to the date
hereof is hereby authorized to the extent permitted by the Code.

Section 7. This Resolution shall constitute the adoption of “official intent” (within the
meaning of the United States Treasury Regulations Section 1.150-2(D) WITH RESPECT TO
ISSUANCE OF THE Bonds and the original expenditures which are reasonably expect to be
reimbursed from the proceeds of the Bonds.



Section 8. 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 9. No proviston 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 10.  The members, representatives and agents of the Agency are hereby
authorized, in accordance with Sections 923-a and 859-a of the Act to give notice of and hold a
public hearing with respect to the Project. The issuance of Financial Assistance by the Agency is
subject to the condition that no objection by resolution of the governing body of the City of Mount
Vernon shall have been made and delivered to the Agency within 30 days of notice being provided
to such municipality.

Section 11.  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 12.  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 13.  This Resolution shall take effect immediately.



Adopted: September 10, 2020
Date: September 10, 2020

At a meeting of the County of Westchester Industrial Development Agency (the “Agency”),
held in White Plains, New York, on the 10" day of September 2020, the following members of the
Agency were:

PRESENT: Joan McDonald
Amy Allen
Wiley Harrison
Stephen Jones
Anthony Justic
Richard McSpedon

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
providing financial assistance to the E.G. Mt. Vernon Preservation, 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 Abstain Absent
Joan McDonald X ] [ ] [ ] [ ]
Amy Allen X ] [ | [ ] [ ]
Aleida Frederica [ ] [ ] [ ] [X ]
Wiley Harrison X ] [ 1 [ [ [ ]
Stephen Jones X 1] [ ] [ ] [ ]
Anthony Justic X 1 [ ] [ ] [ ]
Richard McSpedon X 1 [ 1 [ ] [ ]



CERTIFICATION

STATE OF NEW YORK )
COUNTY OF WESTCHESTER ) ss.:

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

That I have compared the annexed extract of minutes of the meeting of the County of
Westchester Industrial Development Agency (the “Agency™), including the resolution contained
therein, held on September 10, 2020, 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 related to the subject matters therein
referred to.

I FURTHER CERTIFY, that all members of said Agency had due notice of said meeting,
that the meeting was in all respects duly held and that, pursuant to Article 7 of the Public Officers
Law (Open Meetings Law) and Executive Order 202 of 2020, as amended and extended from time
to time (“Executive Order”), said meeting was open to the general public, and that public notice of
the time and place of said meeting was duly given in accordance with such Article 7 and the
Executive Order.

I FURTHER CERTIFY, that there was a quorum of the members of the Agency present
throughout said meeting,

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said Agency

this 10" day of September, 2020.

Chloe Zung, Assistant Seerétary




