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COUNTY OF WESTCHESTER INDUSTRIAL DEVELOPMENT AGENCY

APPLICATION FOR FINANCING
Straight Lease Transaction

RETURN TO:
County of Westchester Industrial
Development Agency
148 Martine Avenue
Michaelian Office Building, Room 903
White Plains, New York 10601
Attn:  Assistant Secretary
(914) 995-2916

The information requested on this form is necessary to process a request for financial
assistance from the County of Westchester Industrial Development Agency. Please complete
this form as fully and carefully as possible, using “none”, “not applicable” only where necessary.
You may wish to submit this application to your attorney for his or her review, with particular
reference to the Agency’s enabling legislation (the New York State Industrial Development
Agency Act Article 18A of the General Municipal Law, the “Act”). All information on this form
will be kept confidential by the Agency, but may be subject to public inspection under New York

freedom of information law.

Any approval of financial assistance by the Agency will be based upon the information
presented in this application. The application should describe the proposed facility and its
proposed users and participants, all as presently contemplated by the parties. Changes in the
nature or status of the proposed facility should be reported promptly to the Agency, since any
such change could disqualify the facility and render it ineligible for financial assistance.

The project documents will establish standards of performance by the applicant in areas
such as job creation and retention. The applicant’s achievement of these economic development
goals is the consideration for the granting of tax benefits by the Agency. In the event that the
applicant fails to meet these standards, some or all of the benefits taken by the applicant will be
subject to recapture by the Agency.

The Agency is required to adopt an inducement resolution to formally establish the
inducement to the undertaking of the project provided by the Agency’s financing. This
resolution must be adopted prior to the commencement of construction of the facility, the award
of any construction contract, the placing of any equipment order, or the execution of any final
contract for the acquisition of the facility. Applicants may generally, however, prior to the time
the inducement resolution is adopted, enter into options to purchase property or contracts to
construct or acquire property which are expressly and entirely contingent upon the Agency
providing financial assistance to the project. It should be noted that under the Agency’s enabling
legislation, Section 923-a of the Act, no funds of the Agency shall be provided to a project unless
(i) at least thirty (30) days’ prior notice of such project shall have been given to each local
municipality in which a part or parts of the project is, or is to be, located and (ii) no objection, by
resolution of the governing body of such municipality, shall have been made and delivered to the
Agency within such thirty (30) days.
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The Agency will charge a Project fee in the form of “rent”, as well as administrative fees
and expenses, as follows:

D Project fee (“rent”): 5% of the total projected benefits expected to be granted
for Sales Tax abatement and Mortgage Recording Tax abatement, payable at
closing (or earlier if benefits are taken prior to closing). In addition, if the
benefits taken exceed projections, 5% of the excess benefits will be charged
periodically as additional “rent”.

2) Legal fee to Agency Counsel, charged on an hourly basis and payable monthly.

3) Reimbursement to the Agency of all costs for Public Hearing Legal Notices.

4) Administrative Fees for post closing actions such as mortgage refinancings, non-
disturbance agreements, estoppels, etc.

Payment invoices will be submitted to the applicant’s counsel.

Projects consisting of the construction, renovation and/or equipping of residential
housing will be expected to have units allocated as affordable units. The minimum level for a
unit to be classified as Affordable will be 80% of income at 30% for rent.

Applicant must follow energy efficiency standards (Energy Star) in equipment and
lighting.

In furtherance of Westchester County’s commitment to provide leadership in the fields of
resource conservation and energy-efficiency, please be advised that the Agency advocates the
use of Green Building' technologies and practices. Green Building technologies and practices
are designed to create healthier and more resource-efficient models of building construction,
renovation, operation, maintenance, and demolition, and provide demonstrated benefits, as
follows: (a) environmental benefits through the preservation of biodiversity and ecosystems,
improved air and water quality, reduced waste streams, and conservation of natural resources; (b}
economic benefits, in the form of reduced operating costs, improved occupant productivity and
health, and optimized life-cycle performance; and (c) social benefits through enhance comfort,
health and building aesthetics. Please refer to the resources cited below for additional
information on Green Building technologies and practices, as well as State and federal Green
Building incentive programs. In accordance with the policy outlined above, Applicant shall
follow energy efficiency standards (Energy Star) in equipment and lighting integrated into the
project.

This Application should be submitted with a $250 Application fee payable to the County
of Westchester Industrial Development Agency, 148 Martine Avenue, Michaelian Office
Building, Room 903, White Plains, New York 10601 (Attn: Assistant Secretary).

'(A) www.epa.gov/greenbuilding/ ; (B) www.eere.energy.gov/buildings/highperformance
and {C) www .dec, state.nv.us/website/ppu/grnbldg/index. html.
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L The Applicant.

A. Legal name, mailing address, telephone, telefax and email.

The Applicant is LCOR 55 Bank Street LLC, a joint ventore between LCOR
Holdings L.L.C. and Lehman Brothers. See Tab 6 for an organizational chart of
the Applicant. :

B. Name, mailing address, telephone, telefax and email of:

i.

Officer to whom communications should be addressed.

Peter T. Gilpatric

Senior Vice President

LCOR Incorporated

One Penn Plaza, Saite 3310
New York, New York 10119
Tel: (212) 760-0060

Fax: (212) 760-0891

email: pgilpatric@lcor-ny.com

Counsel.

Cuddy & Feder LLP

445 Hamilton Avenue, 14™ Floor
White Plains, New York 10601
Att: Joseph P. Carlucci, Esq.
Tel: (914) 761-1300

Fax: (914)761-5372

email: jearlucci@cuddyfeder.com

3. Real Estate Broker and/or Site Selection Consultant,

None

C.  Form of business organization:

For-profit corporation ¢~ | Not-for-profit corporation e
General partnership ¢~ | Limited partnership L
Limited liability company @ | Sole proprietorship e

If a corporation or limited liability company, state of incorporation: The Applicant is a
Delaware limited lability company.

If a foreign corporation or foreign limited liability company, date qualified to do business in

New York:

The Applicant is qualified to do business in New York as of April 26, 2007.

D. Principal Owners/Officers/Directors (Principal owners that hold more than 15% equity
ownership).
The Applicant is a joint venture between LCOR Holdings L.L.C. and Lehman
Brothers.
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E. If Applicant has a significant relationship with an affiliate company(ies), the name and
address of such affiliate(s).

See Tah 6.

F. Standard Industrial Classification number (SIC Code) of activity to be carried on at the
facility. North American Industrial Classifications Number (NAICS) of activity to be
carried on at the facility.

6552 - Land Developers

G. Describe the use that is to be made of the proposed facility. Include a description of the
products and services to be produced and the market areas to be served.

The Facility, which is described in detail below, will be a mixed use facility
consisting of a residential housing facility, retail facility and a parking facility.

H. Complete Schedule A annexed (Company Description).

Schedule A contains a brief description of the Company.
HE Other participants in the facility.

A. Inthe typical Agency financing, the facility will be owned by the Agency and leased to a
corporation which will use the facility in its trade or business. If (1) the applicant plans
to sublease the facility to another entity, (2) the applicant plans to be the sublessee and
lease the facility from another entity which will lease it from the Agency, or (3) any other
use arrangement is planned which differs from that described above, please provide for
each additional user or participant on a separate sheet the information called for in Part I,
and describe the intended relationship of all those using or participating in the facility.
No other participants are currently identified. However, it is anticipated that there
will be residential and retail tenants who will lease space at the Facility, as well as
tenants and commuters who will lease parking spaces at the Facility.

I The Project Facility.

A. Address or location.

55 Bank Street, White Plains, New York. See the map at Tab 2 which identifies the
location of the Facility.

B. List all villages, towns, cities and school districts within which any part of the facility
(land included) is located.

City of White Plains.
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C. Is any part of the facility (Jand included) located outside of Westchester County?

7 Yes & No

If s0, please explain:

D. The facility consists of a building/space which will be (check as applicable): Acquired
and constracted. The Facility will be used for residential, retail and parking (the
parking will be used by the residential and retail tenants as well as commuters).

1.

M acquired M constructed

I” renovated ™ expanded

which will be used for

" manufacturing |~ warehousing § research 7 offices
" industrial I recreation M retail* M residential

I training " data process ™ other

If other, explain: Parking Garage.

*1f any part of the project facility will be used to provide products or services to
customers who personally visit the project facilitv, please complete Schedule B
(Retail Questionnaire).

E. The approximate square footage of the existing building to be purchased or space to be
leased is: Not Applicable.

F. The approximate square footage of the planned expansion of the existing building.

The Applicant plans on developing the current land to a mixed used facility totaling
over 760,000 gross square feet (this includes the residential, retail and parking
facility).

G. The approximate acreage of the land to be purchased or leased:

The Facility is currently a commuter parking lot consisting of 98,642 square feet.

H. Describe the arrangements which have been made or are planned for the acquisition of

the facility.

The Applicant intends on acquiring the Facility from the White Plains Urban
Renewal Agency (‘“WPURA?”). Itis anticipated that the Applicant will purchase the
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Facility from WPURA pursuant to a Land Development Agreement, and it is
further anticipated that on April 25, 2007, WPURA will recommend the Common
Council of the City of White Plains to designate the Applicant as the “Designated
Sponsor” for WPURA'’s proposed development of the Facility.

See Tab 3 for a detailed description of the Project.

For projects involving primarily the acquisition of an existing facility, please indicate:
1. The expected dates of acquisition: No later than June 30, 2007.
2. The expected date of occupancy. After construction has been completed.

Construction is scheduled to commence within one year of site plan approval
for the Project and when the Applicant obtains financing for the Project.

For projects involving primarily the construction of a new facility (or the renovation or
expansion of any existing facility) please indicate the actual or expected dates of:

I. The acquisition of the land upon which the construction will occur: No later
than Junpe 30, 2007.
2. Issuance of a building permit: Site plan approval is expected to be granted by

the Common Council of the City of White Plains shortly after June 30, 2007.

3. Commencement of construction: Within one year of site plan approval for the
Project and when the Applicant obtains financing for the Project which is
anticipated to be on or about January 2008.

4. Occupancy: Initial occupancy is estimated on or about July 2009.

. Describe the type of building that is to be constructed, and the method of construction
that will be used. The type of building te be constructed is reinforced concrete. The
method of construction will be "poured-in-place.”

. Describe the Green Building technologies, if any, that will be incorporated into the
project construction/renovations in addition to the applicant’s required compliance with
energy efficient standards (ENERGY STAR) in equipment and lighting. If the applicant
has elected not to incorporate Green Building technologies into the project scope, please
explain the basis for such election. The Applicant plans on constructing the Facility
in accordance with Energy Star and Energy Smart standards. The Applicant
anticipates that Green Building Technologies will be incorporated into the building
design.

. State whether the following utilities are already on-site:

Water: Yes Electric: Yes
Gas: Yes Sanitary/Storm Sewer: Yes
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N. What is the current zoning of the site?

CB-4 (Core Business 4) District

O. What is the proposed zoning of the site, if different? No change in zoning contemplated
or requested.

P. Describe any significant legal, physical or business factors that may impede the
acquisition or completion of construction of the facility. Site plan approval is
anticipated to be received on or about June 30, 2007, and the undertaking of a Phase
I Environmental Site Assessment which is to commence immediately.

Q. Term of the lease: (in years): The Applicant anticipates that the Lease Agreement
with the Agency will have a term of at least sixteen (16) years.

v: Eligibility Factors:

A. In as much detail as possible, using a separate sheet(s) if necessary, set forth the facts or
circumstances which will allow the Agency to conclude that:

1.

The economic feasibility of the project will be seriously and substantially impaired
without the availability of the Agency’s financial assistance.

The high costs of site acquisition and the construction of the affordable rental
units, as well as the market rate rental units, the retail and parking facility
makes such a Project a high financial risk and may lead to such a Project being
economically infeasible. To reduce that financial risk and to make the Project
economically feasible, the Applicant needs the mortgage and sales tax
exemption, as well as the property tax abatements, that would be implemented
by a Straight-Lease transaction with the Agency. These benefits all add to the
economic feasibility of the Project and further ensures that the Project will be
constructed and that the affordability will be sustainable.

The Agency’s financial assistance will induce the location, retention or expansion of
the project at the location identified in Part I11.

The Agency's assistance with the Project will help to make the Project
economically feasible and will offset the high costs of constructing the Project.
The Project will provide (i) much needed affordable housing in the County of
Westchester and the City of White Plains, (ii) retail facilities which will generate
employment and revenue for the County and the City, and (iii) much needed off-
street residential and commuter parking for residents of the County of
Westchester and the City of White Plains. In addition, the Project will provide
additional parking for a hotel which will be constructed adjacent to the Project
in the future but is not a part of the Facility or this application.

To the extent the project serves a local market area, there is a recognized and
demonstrable need for the products or services the project will provide in the
project’s market area.

The Project will help to further the commercial activities in the County and the

City as well as add much needed affordable and market rate housing in the
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County and the City. In addition, the parking garage will support the parking
needs of the retail space and residential units as well as provide commauter
parking for residents of the County and the City. The Project (including, the
retail component and maintenance of the Facility) will generate employment
and revenue for the City and the County.

4. The project is compatible with and will significantly assist and enhance all
development plans for its area established formally or informally by local, County,
State and federal authorities.

Applicant's proposed use of the Facility is consistent with all controlling and
development regulations. As mentioned above, the Project is part of a
development plan of WPURA and the Applicant expects that the City of White
Plains will provide the necessary approvals for the Project on or about June 30,
2007.

5. There will be no significant disruption of existing employment or competitive
facilities in the area in which the project is located.

There will no disruption of existing employment. In fact, the Project will create
a significant amount of job opportunities: there will be an estimated 250 to 500
temporary construction jobs, and the parking garage as well as the market and
affordable residential units will add an estimated 23 permanent jobs. The retail
component of the Project will also add an estimated 10 permanent jobs and it is
expected that there will be no significant disruption or competition from tenants
of the retail facility.

6. The project will initially provide substantial employment, substantial capital
investment, and a substantial increase in the property tax base, and be of a nature
which demonstrates a substantial long-term commitment of the beneficiary to the
County, and which makes it highly likely that the substantial increase in employment,
investment and tax base will continue for a significant period of time.

The Project will initially provide substantial construction employment during
the construction of the Project, estimated to be 250 to 500 jobs. The Facility is
currently a commuier parking lot and development of the Facility will increase
the property tax base. Itis estimated that the Project will cost $247 Million to
construct which evidences substantial capital investment by the Applicant. The
Project, once completed, will be a part of the core of the City of White Plains
and will add fo the vitality of the County and the City of White Plains by
providing much needed housing and parking,

7. The project is not of a speculative nature.
The Project is not speculative. Applicant has already invested substantial
money and time in the Project. In addition, Applicant has already negotiated
with WPURA to be its Designated Sponsor which requires commitments to

complete the Project.

If any of the above are inapplicable, please indicate "N/A"
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B. Will the proposed project result in the removal or relocation of any facility, plant,
operation, or employees of any project occupant from any other location in the State of
New York to the project facility?

" Yes & No

Will the proposed project result in the abandonment or closure of any facility, plant or
operation of any project occupant in the State of New York?

™ Yes # No

If the answer to either of the foregoing questions in this subpart B is positive, please set
forth in detail, on as many separate sheets as necessary, the reasons for the relocation,
abandonment or closure, including, without Hmitation, (i) any considerations regarding
the applicant’s {or other occupant’s) ability to remain competitive in its industry, and (i1}
any consideration which has been given to relocating to any location outside the State of
New York. Please note that the Agency may ask you to provide additional information
regarding the foregoing, including documentary support.

C. Describe any contracts or agreements (options to purchase, purchase contracts,
construction contracts, equipment ordersy which have been entered into with respect to
the facility. Please note that the Agency may not provide benefits to any purchases made
prior to the execution of a Letter of Authorization for Sales Tax Exemption,

None.

V: Environmental Review:

Please note that the Agency cannot provide any financial assistance until the environmental
review required under the State Environmental Quality Review Act (“SEQRA”) has been
completed. Please complete the annexed Short Form Environmental Assessment Form.
Based upon the information provided in that form and elsewhere in this application, the
Agency may require further information regarding potential environmenta! impacts.

If this project is likely to have a significant adverse impact on the environment (a “Type I”
action), then the action is probably required to be reviewed by one or more other state or local
agencies, such as a local zoning or land use authority. In that event, the Agency will not act
as “lead agency”, and any action by the Agency must await completion of the SEQRA review
by the other agency. If that is not the case, i.e., if the proposed action is a “Type II” or
“unlisted” action under SEQRA, the Agency may act independently for SEQRA purposes.

See Tab 4 for a Short Environmental Assessment Form.
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VI  Cost/Benefit Factors

A. Employment and payroll at the facility. There are currently no employees at the
Facility. Applicant does not anticipate the relocation of employees within New York
State or outside of New York State. The Project will generate a significant amount of
jobs during its construction phase and after construction has been completed.

Payroll At Full Pavroll

Present
R Enplovment

Existing Full Time"
Employees (located | 0 0 33 Estimated at
at Facility) $1.8 Million
Transferred Full
Time Employees
(located in New 0 0
York State, to be
moved to the
Facility)

New Full Time
Employees (New
hires or to be 0 0 0 0
relocated from
outside New York)

D. Please set forth any other public benefits to be provided by the company, its business or
the facility in connection with the proposed project, of which the Agency should be
aware in evaluating this application.

None.

E. Summary of Estimated Cost/Benefit Analysis

Costs/Financial Assistance

Sales Tax Exemption $3,300,000 (Est.)
Mortgage Tax Exemption $3,211,600
Property Tax Abatement® $39,000,000 (Est.)

Economic Development Impact

Initial Construction/Renovation Costs: $165,200,000 (Est.)

Initial Furniture/Fixtures/Equipment Costs: $5,300,000 (Est.)

$64,600,000(Est.) of initial equity by the

Annual Investment: i
nnual Investment Applicant

* If the applicant will utilize at the Facility, in significant numbers, part-time employees, contract workers, and/or
workers who cannot be described as “Full Time”, please separately describe, quantify and explain the use of such
categories of employees.
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.. $19,000,000 (Est.) annual rent for the Facility.
Rent Cost: See the Rent Schedule at Tab 7.
Other Private Funds Invested: None
Other Benefits to County Economy: None
Employment Benefits:
Job Categories Number Retained  Payroll Number Created Payroll
Maintenance, 0 0 33 $1,800,000
Management,
etc.

*The Agency generally will not grant any abatement of real property taxes without the consent of the
affected taxing jurisdictions

VIIIL. Reports, documents and additional information:

A. For the Applicant (and for all known prospective occupants) of the Facility, please attach:

i.

Copy of the two most recent annual report, and most recent SEC registration
statement, or

Please complete Schedule A, a description of the Company. See attached.
Please complete Schedule B (Retail Questionnaire), if applicable.

Please complete Schedule C, Estimated Tax Benefits. See attached.
Please complete Schedule D, Workforce and Training. See attached.

Include with this application an 8 1/2” x 11 map of the site showing the project
location and adjacent roadways. See Tab 2.

Please complete the Short Form Environmental Assessment Form (Parts I and I
attached hereto. See Tab 4 for a Short Environmental Assessment Form.

Please execute the Hold Harmless Agreement.
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IX. REPRESENTATIONS BY THE APPLICANT

The Applicant understands and agrees with the Agency as follows:

A. Job Listings. In accordance with Section 858-b(2) of the New York General Municipal
Law, the Applicant understands and agrees that, if the Project receives any Financial
Assistance from the Agency, except as otherwise provided by collective bargaining
agreements, new employment opportunities created as a result of the Project will be listed
with the New York State Department of Labor Community Services Division (the
“DOL”) and with the administrative entity (collectively with the DOL, the “JTPA
Entities”) of the service delivery area created by the federal job training partnership act
(Public Law 97-300) (“JTPA”) which the Project is located. This act has been
superceded by the Workforce Investment Act. A representative of the Westchester
County “One-Stop” office and Worforce Investment Board will be assigned to work with
your company to determine the potential for existing training programs.

B. First Consideration for Employment. In accordance with Section 858-b(2) of the New
York General Municipal Law, the Applicant understands and agrees that, if the Project
receives any Financial Assistance from the Agency, except as otherwise provided by
collective bargaining agreements, where practicable, the Applicant will first consider
persons eligible to participate in JTPA programs who shall be referred by the JTPA
Entities for new employment opportunities created as a resuit of the Project. A
representative of the Westchester County “One Stop” Office will provide assistance to
the Human Resources Director of IDA induced companies to comply with this
requirement.

O

Annual Sales Tax Filings. In accordance with Section 874(8) of the New York General
Municipal Law, the Applicant understands and agrees that, if the Project receives any
sales tax exemptions as part of the Financial Assistance from the Agency, in accordance
with Section 874(8) of the General Municipal Law, the Applicant agrees to file, or cause
to be filed, with the New York State Department of Taxation and Finance, the annual
form prescribed by the Department of Taxation and Finance, describing the value of all
sales tax exemptions claimed by the Applicant and all consultants of subcontractors
retained by the Applicant.

D. Annual Employment Reports. The Applicant understands and agrees that, if the Project
receives any Financial Assistance from the Agency, the Applicant agrees to file, or cause
to be filed, with the Agency, on an annual basis, reports regarding the number of people
employed at the project site.

E. Absence of Conflicts of Interest. The Applicant has received from the Agency a list of
the members, officers and employees of the Agency. No member, officer or employes of
the Agency has an interest, whether direct or indirect, in any transaction contemplated by
this Application, except as hereinafter described:

The undersigned hereby certifies that the information contained in this application and the
attached form is true, correct and complete, and expressly acknowledges that the Agency, in the provision
of financial assistance, and the Agency’s bond counsel, in delivering their opinion as to the validity of the
bonds, may rely on this information as a representation of the applicant.

[Signature appears on the next page.]
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Signature of Applicant’s representative:

Name of representative:
Title of representative:
Date:  April 25, 2007

LCOR 55 Bank Street LLC

By: LCOR Property Company IT LLC
its Managing Member

By: LCOR Public/Private 1T LLC
its Managing Member

.
Peter T. Gilpatric U

Senior Vice President
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HOLD HARMLESS AGREEMENT

Applicant hereby releases the County of Westchester Industrial Development Agency and the
members, officers, servants, agents and employees thereof (the “Agency”) from, agrees that the Agency
shall not be liable for and agrees to indemnify, defend and hold the Agency harmless from and against
any and al} liability arising from or expense incurred by (A) the Agency’s examination and processing of,
and action pursuant to or upon, the attached Application, regardless of whether or not the Application or
the Project described therein or the tax exemptions and other assistance requested therein are favorably
acted upon by the Agency, (B) the Agency’s acquisition, construction and/or installation of the Project
described therein and (C) any further action taken by the Agency with respect to the Project; including
without limiting the generality of the foregoing, all causes of action and attorneys’ fees and any other
expenses incurred in defending any suits or actions which may arise as a result of any of the foregoing. If,
for any reason, the Applicant fails to conclude or consummate necessary negotiations, or fails, within a
reasonable or specified period of time, to take reasonable, proper or requested action, or withdraws,
abandons, cancels or neglects the Application, or if the Agency or the Applicant are unable to reach final
agreement with the respect to the Project, then, and in the event, upon presentation of an invoice itemizing
the same, the Applicant shall pay to the Agency, its agents or assigns, all costs incurred by the Agency in
the processing of the Application, including attorneys’ fees, if any.

LCOR 55 Bank Street LLC
By: LCOR Property Company Il LLC
its Managing Member
By: LCOR Public/Private 111 LLC
ging Member

its
)
By: ] ~
Name: Peter T. Gilpatric ||
Title: Senior Vice President

Sworn to before me this
25" day of April, 2007.

(ot

Notary Public

ROSA BARONE
NOTARY PUBLIC, State of New York
Reg, No. 01BA6117501
Qualified New York County
My Commission Expires October 25, 2008
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Schedule A
Company Description:

Date of Formation: The Applicant was formed in March of 2007. The Applicant’s related entity,
LCOR Incorporated, was formed in 1992,

Website: LCOR's Incorporated website is www.lcor.com

The following is a brief description of the Applicant's related and controlling entity, LCOR
Incorporated.

Brief description of company, operations, products and services:

LCOR is a real estate and development company. LCOR specializes in complex urban
development, including large-scale multifamily residential, commercial and mixed-use properties
that often integrate residential, office and retail components. LCOR has been a pioneer and leader
in public/private development, including government spaces, aviation facilities and infrastructure.
The value of developments completed, under construction or in pre-development by LCOR exceeds
$8 billion. Nationally, LCOR has developed more than 20,000 residential units and 16+ million
square feet of commercial space, including the City of White Plains' Bank Street Commons facility.

Brief description of company history (formation, growth, transitions, location):

LCOR Incorporated was formed in 1992 when its principals acquired the assets of The Linpro
Company, a national real estate development and investment firm founded in 1978. The acquisition
maintained Linpro’s previous executive alignment, as the lead partners of Linpro became the
shareholders of LCOR Incorporated.

LCOR was formed to reflect the changing nature of the real estate industry, to address the need for
third-party advisory and consulting services in addition to development and investment activities,
and to help government agencies and public authorities maximize the value and utility of the vast
amount of underutilized real estate owned or controlled by them,

Today, LCOR Incorporated, as a Pennsylvania corporation, serves as the primary administrative
unit for a group of related partnerships, limited liability companies and corporations operating
under the LCOR or Linpro names. Corporate functions such as accounting, information systems,
legal, payroll, project management and tax are centrally controlled and managed, reflecting
LCOR’s structure as a vertically integrated real estate development and services company.

LCOR is principally focused in the eastern United States, with offices in the New York,
Washington, D.C. and the Philadelphia areas.

If the company is a party to any pending or recently concluded major litigation (including bankruptcy),
please describe:

The Applicant is not a party to any major litigation.
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Schedule C

AMOUNT OF FINANCIAL ASSISTANCE
REQUESTED THROUGH THE AGENCY:

SALES AND USE TAXES:

1. Amount in Year One:  $660,000

2. Amount in Year Two:  $1,320,000

3. Amount in Year Three: $1,320,000

4, Amount in Year Four: None

5. Amount in Year Five: None

6. Total : $3,300,000

REAL PROPERTY TAX EXEMPTION

Annual Amount: An average of $2,600,000
Times
Number of Years : 15 years

Total: $39,000,000
MORTGAGE RECORDING TAX : $3,211,000

TOTAL § 45,511,000
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SCHEDULE D
Workforce and Training

Applicant’ | g 55 Bank Street LLC

£
Human Resources Contac Gretchen Snyder

Address: 100 Berwyn Park, Pennsylvania

Telephone 10 408 4457

Fax:

Email:

Please list new employment opportunities to be created as a result of the project.
Job Type Entry | Post | Number of Openings | Anticipated Hire
Level | Entry Date
Level

Construction Employment 250 to 500 Once
construction
cominences (on or
after Janunary
2008}

Employment to maintain the 23 Once the facilities

parking and housing components. are occupied (on
or after July
2009

Employment at the retail facilities 10 Once the facility
is occupied (on or
after July 2009)

Anticipated Workforce Training Needs: Not Applicable
For incumbent Employees:
For New Hires:
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Economic Impact of Project Construction

As set forth its authorizing legislation, the purpose of County of Westchester Industrial
Development Agency is to advance the job opportunities, health, general prosperity and
economic welfare of the people of the County of Westchester and the State of New York, and to
improve their recreation opportunities, prosperity and standard of living. In furtherance of this
purpose, it is the policy of the Agency to encourage the employment of local contractors and
construction workers in the construction phase of any project receiving tax benefits from the
Agency, as well as the payment of fair and reasonable wages; and the Agency will consider
among other factors in the application process the effect, if any, that the proposed Project will
have upon local employment in the construction trades.

Therefore, if the Project will involve (i) construction of a new facility, (ii) construction of an
addition to an existing facility, or (iil) renovations or alterations to an existing facility costing in
excess of $5,000,000 (any or all of the foregoing being hereinafter referred to as "Project
Construction"), please complete the following:

Estimated cost of Project Construction contract(s): $161,609,0600
Amount of total cost attributable to materials:  $64,400,000
Amount of total cost attributable to labor: $96,6060,000

Estimated aggregate number of work hours of manual workers” to be employed in Project
Construction: 240,000

Estimated length of Project Construction period: 30 months

Will Project Construction be governed by a Project Labor Agreement ("PLA") with the Building
and Construction Trades Council of Westchester and Putnam Counties, New York, AFL-CIO
(the "Ccuncii")?3 [YES/NO] Yes. However, Applicant does not have a final PLA. A final
PLA will be submitted once Applicant obtains same.

If you have answered YES to the preceding question, please attach a copy of the PLA; and
you need not complete the remaining portions of this Section (but please see NOTE below).

For each Contractor or Subcontractor currently known or reasonably expected to be involved in
Project Construction, please state (attach additional pages as necessary):

Name: HRH Construction LL.C
Address:* 50 Main Street
White Plains, New York

2 As defined in Section 190 of the Labor Law.

* This may be either a PLA already in effect with the landlord of the Project facility, or a PLA made (or to be made)
between the Applicant and the Council directly in connection with Project Construction.

* If a contractor and/or subcontractor has a permanent location in or around Westchester County from which the
contract will be administered, please use that address.
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(a) Is this contractor Union or Open Shop (if Union, identify local)? Union
{b) Will contract require local (i.e., Westchester County) hiring? YES/NO Yes
If YES, what percentage of manual workers will be local? Estimated 30% to
40%.
(c) If Non-Union, will contract require payment of Prevailing Wage?® YES/NO

If the answer to question "(b)" or "(c)" above is NO, explain omission:

If some or all of the Contractor(s) and or Subcontractor(s) to be involved in Project Construction
cannot reasonably be identified at this time, please state whether it is Applicant's intention to
require the following in its contract(s) for Project Construction: [CLIENT]

(a) Local (i.e., Westchester County) hiring: YES/NO Yes
If YES, what percentage of manual workers will be local? Estimated 30% to
40%.
(b) Union labor: YES/NO
(c) If Non-Union, payment of Prevailing Wage: YES/NO

If the answer to question "(a)", "(b)" or "(c)" above is NO, explain
omission:

NOTE: If Applicant has indicated herein that Project Construction will involve a PLA,
union Iabor, local hiring and/or the payment of Prevailing Wage, the Agency reserves the
right to include such requirements in the Project Documentation as conditions for the
extension and retention of tax benefits.

% For purposes of this Application, "Prevailing Wage" shall me the “"prevailing rate of wage" as defined in Article 8
of the New York Labor Law.
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DESCRIPTION OF THE PROJECT

The project (the "Project") consists of the acquisition, construction, equipping and furnishing
of residential and retail spaces, with an appurtenant parking garage and at-grade lot, all to be located
at the Facility. The total cost of the Project is estimated at $247 million.

Implementation of the Project will involve: (1) the purchase of the Facility, currently a
commuter parking lot, from the White Plains Urban Renewal Agency ("WPURA"); (ii) the
construction of 430 market rental units; (iii) the construction of 108 affordable retail units that are
preserved as "affordable" for the life of the Project; (iv) the construction of 5,000 to 10,000 square
feet of retail space; and (v) the construction of a 618 space parking garage with 50 at-grade exterior
spaces. It is contemplated that the six-story parking garage will serve as the base of the two
residential towers (housing the market rental and affordable rental units) with an amenity facility
above the garage. The retail space will front Bank Street and will have two signalized access points,
one from the base of Martine Avenue and another off of Bank Street. Please see Tab 5 for drawings
and plans of the proposed Project.

The following is a brief description of the various components of the Project:

(i) Acquiring the Land. The Applicant intends to acquire the land from WPURA through a
Land Development Agreement for $15.5 million.

(ii) 430 Market Rental Upits.  The Project will consist of approximately 430 market rental
units, comprised of 130 one-bedroom units, 144 large one-bedroom units with a den and 156 two-
bedroom units. It is estimated that the 430 market rental units will cost approximately $172.2
million in total development costs for the 392,352 rentable square feet. See Tab 7 for a Rent
Schedule.

(iii) 108 Affordable Rental Units. The Project will consist of approximately 108 affordable rental
units (80/20 affordable housing for the life of the Project): forty-six (46) studio units (625 square
feet), fourteen (14) one-bedroom units (708 square feet) and forty-eight (48) two bedroom units (883
square feet). It is estimated that the 108 affordable rental units will cost approximately $35.7 million
in total development costs for 81,046 usable square feet. See Tab 7 for a Rent Schedule.

(iv)  Retail Space. The Project will consist of approximately 5,000 - 10,000 square feet of retail
space and will cost approximately $3.6 million in total development costs.

(v)  Parking Garage. There will be joint parking for the various uses at the Facility. The Project
will consist of a six-story parking garage (forming the base of the two-towers of residential units)
with approximately 618 spaces in the parking garage and approximately 50 spaces at-grade, for a
total of 668 parking spaces. The parking garage will cost approximately $20 million to construct
approximately 181,996 of useable square feet.

The parking garage will be managed 24/7 and may be operated with up to 100 valet spaces,
increasing the capacity of the garage to 768 parking spaces.
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The joint parking spaces, totaling 668 spaces, would be managed utilizing the following
assumptions, recognizing that the principal uses at the site are the residential apartments and the
commuter parking garage:

s Atnight:

o Each residential unit will be allocated one space, totaling 538 parking spaces.

o The 200-room hotel to be constructed on an adjacent site will be allocated up
to 130 parking spaces.

¢ During the day:
o Approximately 338 parking spaces will be freed as some residents and hotel
occupants depart the site, 250 spaces of which are required for commuter
parking that will be available to the public at municipal rates for the life of the

Project.

o The retail use is primarily daytime, requiring approximately 16 to 32 of the
remaining spaces.

C&F: 752184.1



PART 1l - IMPACT ASSESSMENT (To be completed by Lead Agency)
A. DOES ACTION EXCEED ANY TYPE | THRESHOLD IN 8 NYCRR, PART 617.47 if yes, coordinate the review process and use the FULL EAF.
D Yes [ ]No
B. WILL ACTION RECEIVE COORDINATED REVIEW AS PROVIDED FOR URLISTED ACTIONS IN 8 NYCRR, PART 617.67 I No, & negative
declaration may be superseded by another involved agency.
D ves [ ]wo
C. COULD ACTION RESULT IN ANY ADVERSE EFFECTS ASSOCIATED WITH THE FOLLOWING: (Answers may be handwritten, if legible)

C1. Existing air quality, surface or groundwater quality or quantity, noise levels, existing traffic pattern, solid waste production or disposal,
potential for erosion, drainage or flooding problems? Explain briefly:

C2. Aesthetic, agricultural, archaeological, historic, or other natural or cullural resources; or community or neighborhood character? Explain briefly:

C3. Vegetation or fauna, fish, shellfish or wildiife species, significant habitats, or threatened or endangered species? Explain briefly:

C4. A community's existing plans or goals as officially adopted, or 8 change in use or intensity of use of land or other natural resources? Explain briefiy:

C5. Growth, subsequent development, or reiated activities likely to be induced by the proposed action? Explain briefly:

C6. Long term, short term, cumulative, or other effects not identified in C1-C5?  Explain briefly:

C7. Other impacts {(including changes in use of either quantity or type of energy)? Explain briefly:

D. WiLL THE PROJECT HAVE AN IMPACT ON THE ENVIRONMENTAL CHARACTERISTICS THAT CAUSED THE ESTABLISHMENT OF A CRITICAL
ENVIRONMENTAL AREA (CEAY?
D Yes D No If Yes, explain briefly:

1 E. IS THERE, OR IS THERE LIKELY TO BE, CONTROVERSY RELATED TO POTENTIAL ADVERSE ENVIRONMENTAL IMPACTS?
D Yes [ IMNo If Yes, explain briefty:

PART lil - DETERMINATION OF SIGNIFICANCE (To be completed by Agency)
INSTRUCTIONS: Forsach adverse effect identified above, determine whether itis substantial, large, important or otherwise significant. Each
effect should be assessed in connection with its {a) setting (L.e. urban or rural); (b} probability of occurring; (¢} duration; (d) irreversibility; (e}
geographic scope; and (f) magnitude. If necessary, add attachments or reference supporting materials. Ensure that explanations contain
sufficient detail to show that all relevant adverse impacts have been identified and adequately addressed. Hf question D of Parl i was checked
yes, the determination of significance must evaluate the potential impact of the proposed action on the environmental characteristics of the CEA.

D Check this box if you have identified one or more potentially large or significant adverse impacts which MAY occur. Then proceed directly to the FULL
EAF andfor prepare a positive declaration.

D Check this box if you have determined, based on the information and analysis above and any supporting documentation, that the proposed action Wit.L
NOT result in any significant adverse environmenital impacts AND provide, on attachments as necessary, the reasons supporting this determination

Name of Lead Agency Date

Print or Type Name of Responsible Officer in Lead Agency Title of Responsible Officer

Signature of Responsible Officer in Lead Agency Signature of Praparer (If diffierent from responsible officer)
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55 BANK STREET

GROSS POTENTIAL RENTAL INCOME

First Stabiized Year (i)

2007 Lease.up Period (g}
Unit Humber SF./ Monthly Rent/ Honthly Rentf Montnly Rent/
Mix% Unit Type of Units Unit Rent §.F. Rent 3F. Rent SF.
Conventional Units --
8.92% One Badroom 48 7s7 $2,301 $3.60 §2,48¢ $324 $2,588 $3.37
8.32% Cne Badroom 34 708 §2,424 $3.00 $2.267 $3.24 $2,388 $337
8.82% One Bedroom 48 feal 2313 $3.00 §2.502 $32.24 52,802 $3.37
B.77% One Bedroom w/ Den 144 876 §$2.628 $3.00 $2.839 $3.24 $2.953 $3.37
B8.92% Two Bedroom 48 973 $2,919 $3.00 $3,167 $3.24 $3,283 $3.37
1.12% Two Bedroom & 1.080 $3,240 $3.00 $3,604 $3.24 33,545 $3.37
1.12% Two Bedroom 8 1,100 $3.300 $3.00 $3.569 $3.24 $3,712 $3.37
8.92% Two Bedroom/Twe Bath 4% 1,081 $3,243 3300 $3.808 $3.24 $3,648 $8387
8.92% Two Bedroom/Twe Bath 48 1,183 $3,548 $300 $3.838 $8.24 $3.892 $337
Subioial Conventional Units 430 892,357
Averags Number of &F / Unit |81z |
Gross Patential Monthly Income $1,177,056 1,273,104 $1.324 028
Gross Polential Annual Incoms $14,124672 $16,277,245 $15,888,335
Average Ront per 8F per Month / Year 3$3.00 $36.00 33.24 $38.94 $3.37 $40.50
Average Rent per Month $2.737 $2.861 33079
Low / Moderate Units -
8.55% Sludios 46 825 $1.278 $2.04 $1,327 $2.21 $1,383 $2.29
280% Cne Bedroom 14 708 $t4a78 $2.08 $1,53¢ $2.26 §1,570 §235
8.92% Two Bedroom 48 883 $1,687 $2.14 $1,963 $2.31 $2.002 $2.40
Subtalal Low / Moderate Units
Average Mumber of 8F / Unit
Gross Potential Monthly Income $169,932 $178,787 $180,3383
Gross Potential Annual Income 32,039,184 $2,121,667 $2,163.688
Average Rent per SF per Month / Year $2.1G $25.16 $2.18 $26.18 $2.23 $26.70
Avarage Rent per Month $1,573 31,837 31,670
Total Units — i
8.55% Studios 45
28.77% QOne Badroom 144
28.77% One Bedroom wi Den 144
2057% Two Badroom 108
17.84% Two Bedroom/Two Bath 88
Tolal Units
Total Square Feet 473,308 |
Ave, Number of Square Fest Per Unit
Total Gross Potential Monthly Intome $1,345,988 $1,445,901 $1,604,361
Total Gross Potential Annual Income $16,163,866 $17,388,812 $18,082,383
Average Rent per SF per Month / Year $2.88 $34.14 $3.08 $36.75 $3.48 $38.13
Average Total Rent per Month $2,504 32,895 $z.798
{a} Lease-up Pariod rents reflect the Base Year Rates Escalated the foliowing number of imes - 2
{b} First Stabilized Year market rents reflect the Lease-up Pariod rates escalated one tme at A.00%
© 2.00%

First Stabilized Year affordable renis reflect the Leass-up Period rates escalated one time at




ter-friendly article page page 1 of 2

This is a printer friendly version of an article from the The Journat News.
To print this article open the file menu and choose Print.

MWMMM WWMMMMW‘MWWWaMWMM

‘ T
White Plains Common Council sets hearing on Bank Street development

By BlgjjABDLLE—B—ﬂﬂ
THE JOURNAL NEWS
{Original Publication: April 27, 2007)

WHITE PLAINS - A $15.5 million tand deal for the construction of TWo 30-story rental apartment rowers on 2@ city-owned
Bank Street parking iot took a step forward yesterday after the Common Council scheduled a public nhearing on the
proposed agreement for Monday.

While some council members at last night's work session had reservations about the financial arrangements, which include
tax incentives, "I¢'s a package that we think works and that we think gives (the city) great penefits,” sald Peter Gilpatric,
vice president of LCOR, the Phiiadelphia-based company that would build the development.

under the deal, negotiated by Mayor Joseph Delfino and endorsed by the Urban Renewal Agency, the city wouid sell the
commuter lot near the Metro-North Railroad station to LCOR, which built the Bank Street Commons luxury apartments
next to the station four years ago. LCOR would build 536 apartments in two towers on the property; along with a 200-
room hotel, retail space and a parking garage.

The proposed deal calls for 107 of the apartments to be affordable and rented to households earning as littie as half the
regional median income.

pelfino was able to negbtiate the deal without sending it out to bid pecause the property falls within the city's urban
renewal zone.

The agreement includes a payment in lieu of taxes, of pILOT, formula on the residential portion of the development calling
for annual payments of $480,000 for 11 years and then gradually increasing the payments to full market value at 16
years. Full property taxes would be paid on the hotel - estimated at $600,000 2 year - and the retail space at a rate of
between $25,000 and $S0,000 annually.

on wednesday, Commaon Counci! president Rita Malmud sald the city was giving away mitlions of dollars under the PILOT
proposa! and described the deal as sapysmal.”

vesterday, she said she needed more information on the finances but was not pleased with what she had seen so far.

nwe were glven a bare-bones financial sheet 48 hours ago,” Malmud said, adding that at an Urban renewal Agency
meeting Wwednesday she understood the developer to say that the city would receive $480,000 a year under the pPILOT
rather than $2.5 million if the residential units were taxed at full vaiue.

“I'm not against this project, but I think we need more information,” she said yesterday. ngefore 1 make @ final decision, 1
want to see all of the financial information in writing.”

Delfino strongly defended the deal, saying that the city and White Plains school district school currently receive no tax
revenue from the property.

1f the deal is approved, he said, the New property tax revenue would total $1.13 rmiltion in the first year, with about
$720,000 going to the school district.
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"1 have committed this administration to seek creative ways to produce more units of affordable housing,” Delfino said,
“And the city, like everything else we've done here, must make an investment.”
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