COUNTY OF WESTCHESTER INDUSTRIAL DEVELOPMENT AGENCY
RESOLUTION

Regarding the
LCOR 55 BANK STREET LLC PROJECT
(55 Bank Street, 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 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 April 25, 2007 (the “Application”) has been
submitted to the Agency by LCOR 55 Bank Street LLC (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, pursuant to the Project, the Company shall take title to a parcel of
land (the “Land") located at 55 Bank Street in the City of White Plains, Wesichester
County, New York, and the existing improvements thereon (the Land, together with
improvements now or hereafter located thereon, the “Project Real Property”); and

WHEREAS, pursuant to the Project, the Agency will take leasehold title to the
Project Real Property pursuant to a Company Lease to the Agency from the Company
(the “Company Lease”); and

WHEREAS, pursuant to the Project, the Agency will sublease the Project Real
Property to the Company pursuant to the provisions of an Agreement of Sublease and a
Project Agreement (the "Sublease" and the "Project Agreement") each by and between
the Agency and the Company; and

WHEREAS, pursuant to the Project, the Agency, through the Company, its
agent, shall demolish the existing improvements upon the Land, and shall construct,
improve, maintain and equip on the Land of the following improvements (square
footages and unit counts are estimated and approximate): 536 rental apartment units
(473,398 sq. ft.), including 107 affordable housing units, in two towers over a 6-story
parking garage, with 5,000-10,000 sq. ft. of retail space, and shall acquire and install at
the Project Real Property certain materials, fixtures, machinery and equipment (the
"Equipment”; and the Project Real Property and the Equipment being collectively
hereinafter referred to as the "Project Facility"); and
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WHEREAS, pursuant to the Project, the Project Facility will be sub-subleased to
various residential and commercial subtenants; and

WHEREAS, pursuant to an Inducement Resolution of the Agency adopted May
3, 2007, 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, 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 15th day of
June, 2007, at 10:30 a.m. at 148 Martine Avenue, White Plains, New York, in
connection with the Project; and

WHEREAS, no objection by resolution of the governing body of any municipality
within which the Project is located has been made and delivered to the Agency within
30 days of notice being provided to such municipalities; and

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law
("SEQRA") and the regulations of the Department of Environmental Conservation of the
State of New York thereunder (the DEC Regulations”), 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, including the
submission of a full environmental assessment report, including, a traffic study and
visual impact study, and on June 14, 2007, after a review of the full environmental
record (the “Environmental Review"), the Common Council of the City of White Plains,
acting as Lead Agency (the “Lead Agency”), adopted an Environmental Findings
Resolution in respect of the Proposed Action in compliance with the requirements of
SEQR (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 has reviewed the environmental impact of the Project
and compared it to the criteria set forth in SEQRA.

WHEREAS, upon the Agency acquiring a leasehold interest in the Project
Facility, the Project Facility shall be entitled to an exemption from real property taxes;
and

WHEREAS, the Company has reached agreement with the Affected Taxing
Jurisdictions (as defined in the Act) in respect of a payment in fieu of taxes ("PILOT")
agreement; and



WHEREAS, the Agency has considered the proposed PILOT agreement (the
"PILOT Agreement") and wishes to grant its approval thereof and to enter into same,
subject to the terms and conditions hereinafter set forth; and

WHEREAS, the Agency wishes to secure the obligations of the Company under
the proposed PILOT Agreement by a mortgage (the "PILOT Mortgage"); and

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

BE IT RESOLVED, based upon the statements contained in the letter of Susan
F. Habel, Commissioner of Planning of the City of White Plains, dated April 30, 2007,
and upon consideration of the facts and circumstances of the proposed development,
the Agency finds and determines that the Project will promote employment opportunities
and prevent economic deterioration in the County of Westchester, and that the Project
constitutes commercial activity within the meaning of the Act; and be it further

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 advance the job opportunities, health, general welfare and
economic prosperity of the people of the State of New York and the County of
Wesichester; 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 shall be filed
to the extent required by the applicable regulations under SEQR or as may be 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
that the Secretary or the Assistant Secretary of the Agency is hereby authorized to affix
the official seal of the Agency to the Project Agreement and to attest the same; and be it
further

RESOLVED, that the Agency is hereby authorized to enter into the Company
Lease,; that the form of the Company 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, that 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; and the Secretary or the Assistant Secretary of the Agency
is hereby authorized to affix the official seal of the Agency to the Company Lease and to
attest the same; and be it further

RESOLVED, that the Agency is hereby authorized to enter into the Agency
Sublease; that the form of the Agency Sublease, 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; 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; and the Secretary or the Assistant Secretary of the Agency
is hereby authorized to affix the official seal of the Agency to the Agency Sublease and
fo attest the same; 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, said execution being
conclusive evidence of such approval; and be it further

RESOLVED, that, upon the acknowledgment of same by the Mayor of the City of
White Plains, the Superintendent of the White Plains City School District, and the
County Executive of the County of Westchester, or by such person(s) as may be
designated by any of them to act in their respective place and stead, the Agency is
hereby authorized to enter into the PILOT Agreement and the PILOT Mortgage; that the
form of the PILOT Agreement and the 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; that an Authorized Officer of the Agency is hereby authorized and
directed to execute and deliver the PILOT Agreement and the 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 that the
Secretary or the Assistant Secretary of the Agency is hereby authorized to affix the
official seal of the Agency to the PILOT Agreement and to the PILOT Mortgage and to
attest the same; 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 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; and be it further



RESOLVED, that this resolution shall become effective immediately upon its
adoption.

Adopted: June 21, 2007



Date: June 21, 2007

At a meeting of the County of Westchester Industrial Development Agency
(the "Agency"), held in White Plains, New York, on the 21st day of June 2007, the
following members of the Agency were:

PRESENT: Karin Arrospide
. Virgit Conway
Vincent Rippa
William Wood

ABSENT:

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 (LCOR 55
Bank Street LLC).

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

Ave Nay
Karin Arrospide

E. Virgil Conway

Vincent Rippa

William Wood



STATE OF NEW YORK )
. 88,
COUNTY OF WESTCHESTER )

I, the undersigned, Assistant Secretary of the County of Westchester
Industrial 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 21st day of June 2007 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.

| further certify that (i) all members of the Agency had due nofice 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, | have hereunto set my hand and affixed the
seal of the Agency as of June 21, 2007.

Kssis
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