COUNTY OF WESTCHESTER INDUSTRIAL DEVELOPMENT AGENCY
RESOLUTION

Regarding the
KENSICO TERRACE LLC, 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 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, an application dated July 25 2002 (the “Application”) has
been submitted to the Agency by Kensico Terrace LLC (the "Applicant” or 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 City of White Plains
(the "Project"); and

WHEREAS, the Project shall consist of the Agency taking title, possession
or control (by deed, lease, license or otherwise) of an 18,750 square foot parcel of land,
and the buildings or parts thereof located at 24 South Kensico Terrace, at the corner of
Kensico Avenue and Hadden Avenue between Main Street and Lake Street, White
Plains, New York (the "Land"); the lease, sublease, or installment sale of the Land and
improvements back to the Company; and the construction, improving, maintenance and
equipping on the Land of a 46,922 sgq. ft., five-story masonry apartment building
containing 42 rental housing units for lease to income-eligible residents, primarily
seniors, (together with the Land, the "Facility"), which Facility will be developed and
operated by the Company as residential apartments for lease to income-qualified
residents as hereinafter set forth, all as more fully described in the Application; and

WHEREAS, the Company has represented that twenty-nine of the 33
one-bedroom housing units in the Facility will be rented at a projected initial monthly
rental of $856 to seniors at or below 60% of the area median income (“AMF”); and the
remaining four one-bedroom units and 8 of the 9 two-bedroom units will be rented to
seniors or families at or below 60% of AMI, at $1,000 per month and $1,235 per month,

respectively; and

WHEREAS, the City of White Plains (the “City”) has requested the
support of the Agency for the Project on the grounds, inter alia, that (i) the Project will
prevent the economic decline and stimulate redevelopment of an area of the City; (i)
the Project will create a needed e conomic s timulus for this area: (iii) the Project will
create additional employment and business opportunities for residents of the City; (iv)
the Project will create an important housing rental resource for employees of relocating
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and expanding businesses; and (v) the Project will provide housing for income limited
senior citizens in the community; and

WHEREAS, pursuant to an Inducement Resolution of the Agency adopted
July 16, 2002, 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

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
18th day of December, 2003, at 148 Martine Ave., Room 903, City of White Plains, New
York, in connection with the Project; and

WHEREAS, the Company has reached agreement with the City of White
Plains in respect of a payment in lieu of taxes ("PILOT") agreement; and

, WHEREAS, pursuant to Article 8 of the Environmental Conservation Law
and Part 6 of the New York Code of Rules and Regulations Section 617 ("SEQR") the
Agency constitutes a "State Agency"; and

WHEREAS, the proposed action which constitutes the Project (the
“Proposed Action”) has been subjected to a full environmental review under SEQR, and
on October 25, 2001, after a review of the full environmental record, the Common
Council of the City of White Plains, acting as Lead Agency, adopted an Environmental
Findings Resolution in respect of the Proposed Action in compliance with the
requirements of SEQR, including a negative declaration (the “Environmental

Determination”); and

WHEREAS, the Environmental Determination is binding upon the Agency
pursuant to 6 NYCRR §617.6(b)(3)(iii); and

WHEREAS, the Agency will take title to the Land pursuant to a deed from
the Company; and

WHEREAS, the Agency, through the Company, its agent, proposes to
construct, improve, maintain and equip the Facility on the Land, and to lease the Facility
to the Company pursuant to the provisions of an Agreement of Lease and a Project
Agreement (the "Lease" and the "Project Agreement") each by and between the

Agency and the Company.

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

BE IT RESOLVED, that the Agency hereby determines that the
undertaking and completion of the Project and the provision of financial assistance by
the Agency is authorized by the Act and will be in furtherance of the policy of the State
of New York as set forth therein, and will be of significant assistance in the prevention
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of the economic deterioration of the central business district of the City of White Plains
and thereby advance the job opportunities, health, general welfare and economic
prosperity of the people of the State of New York and the County of Westchester; and

be it further

RESOLVED, that the Agency hereby concurs with the Environmental
Findings Resolution of the Lead Agency, and as of the date of this resolution adopts the
Environmental Findings Resolution as its own. Notice of this determination shallbe
filed to the extent required by the applicable regulations under SEQR orasmaybe
deemed advisable by the Chairman or Administrative Director of the Agency or Counsel

to the Agency.

RESOLVED, that the Agency is hereby authorized to enter into the Project
Agreement; that the form of the 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; and that the Chairman or the Executive Director of the Agency (each
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;

‘and be it further

RESOLVED, that the Agenicy is hereby authorized to enter into the Lease;
that the form of Lease, 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; and that an
Authorized Officer is hereby authorized and directed to execute and deliver the Lease
with such changes, insertions and omissions as may be approved by said Authorized
Officer, said execution being conclusive evidence of such approval; and be it further

RESOLVED, that the Agency is hereby authorized to enter into the PILOT
Agreement and P ILOT Mortgage; that the form ofthe PILOT Agreement and PILOT
Mortgage, as submitted to this meeting and made a part of this resolution as though set
forth in full herein, be and the same are hereby approved; and that an Authorized
Officer of the Agency is hereby authorized and directed to execute and deliver the
PILOT Agreement and PILOT Mortgage with such changes, insertions and omissions
as may be approved by said Authorized Officer, said execution being conclusive
evidence of such approval; and be it further

RESOLVED, that the Agency is hereby authorized to enter into the Sales
Tax Letter; that the form of the 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; and that an Authorized Officer of the Agency is hereby authorized and
directed to execute and deliver the Sales Tax Letter with such changes, insertions and
omissions as may be approved by said Authorized Officer; and be it further

RESOLVED, that 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: and be it further
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RESOLVED, that the approval of the Project Agreement Facility by the is
be subject to the Company abiding by the Affordable Housing standards described in
the Application; and be it further

RESOLVED, that This resolution shall take effect immediately.
Adopted: July 29, 2004



Date: July 29, 2004

At a meeting of the County of Westchester Industrial Development Agency (the
"Agency"), held in White Plains, New York, on the 29th day of July 2004, the following
members of the Agency were:

PRESENT: Roy Bamnes
Royden Letsen
Andrew Maniglia
Vincent Rippa
William Wood

ABSENT: - E. Virgil Conway
Lawrence Schwartz

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 (Kensico Terrace LLC).

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

Aye Nay

Roy Barnes
Royden Letsen
Andrew Maniglia
Vincent Rippa
William Wood



STATE OF NEW YORK )
:ss.:

COUNTY OF WESTCHESTER )

L, the undersigned, Assistant Secretary of the County of Westchester Industnal
Development Agency, DO HEREBY CERTIFY that:

I 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 29th day of July, 2004 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,
(i1) 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 WHEREQF, I have hereunto set my hand and affixed the seal of the
Agency as of July 29, 2004.

Assistant Secretary



