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UNIFORM AGENCY PROJECT AGREEMENT 

THIS UNIFORM AGENCY PROJECT AGREEMENT dated as of November 1, 2016 (the 
"Uniform Agency Project Agreement") by and between CITY OF COHOES INDUSTRIAL 
DEVELOPMENT AGENCY, a public benefit corporation organized and existing under the laws of the 
State of New York (the "State") having an office for the transaction of business located at 97 Mohawk 
Street, Cohoes, New York 12047 (the "Agency") and PRIME SHERWOOD LLC, a limited liability 
company duly organized and validly existing under the laws of the State of New York having an office 
for the transaction of business located at 621 Columbia Street, Cohoes, New York 12047 (the 
"Company"); 

WITNESSETH: 

WHEREAS, Title 1 of Article 18-A of the General Municipal Law of the State of New York (the 
"Enabling Act") was duly enacted into law as Chapter 1030 of the Laws of 1969 of the State of New 
York, as amended; and 

WHEREAS, the Enabling Act authorizes and provides for the creation of industrial development 
agencies for the benefit of the several counties, cities, villages and towns in the State of New York and 
empowers such agencies, among other things, to acquire, construct, reconstruct, lease, improve, maintain, 
equip and dispose of land and any building or other improvement, and all real and personal properties, 
including, but not limited to, machinery and equipment deemed necessary in connection therewith, 
whether or not now in existence or under construction, which shall be suitable for manufacturing, 
warehousing, research, commercial or industrial purposes, in order to advance the job opportunities, 
health, general prosperity and economic welfare of the people of the State and to improve their standard 
of living; and 

WHEREAS, the Enabling Act further authorizes each such agency, for the purpose of carrying 
out any of its corporate purposes, to lease or sell any or all of its facilities, whether then owned or 
thereafter acquired; and 

WHEREAS, the Agency was created, pursuant to and in accordance with the provisions of the 
Enabling Act, by Chapter 313 of the Laws of 1972 of the State, as amended, constituting Section 896-a of 
said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred to 
as the "Act") and is empowered under the Act to undertake the Project (as hereinafter defined) in order to 
so advance the job opportunities, health, general prosperity and economic welfare of the people of the 
State and improve their standard of living; and 

WHEREAS, Prime Sherwood LLC (the "Company"), a limited liability company duly organized 
and validly existing under the laws of the State of New York, presented an application (the "Application") 
to the Agency, which Application requested that the Agency consider undertaking a project (the 
"Project") for the benefit of the Company, said Project to include the following: (A) (1) the acquisition of 
an interest in an approximately 4.5 acre parcel of land located at the intersection of Van Schaick A venue 
and Delaware Avenue in the City of Cohoes, Albany County, New York (currently known as Tax ID# 
11.17-1-19.3) (the "Land"), (2) the construction on the Land of three (3) approximately 195,000 square 
feet buildings, containing an aggregate 161 unit multi-family apartment units (the "Facility") and (3) the 
acquisition and installation therein and thereon of various building materials, furniture, fixtures, 
machinery and equipment (the "Equipment", and collectively with the Land and Facility, the "Project 
Facility"); (B) the granting of certain "financial assistance" (within the meaning of Section 854(14) of the 
Act) with respect to the foregoing, including potential exemptions from certain sales and use taxes, real 
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property taxes, real property transfer taxes and mortgage recording taxes (collectively, the "Financial 
Assistance"); and (C) the lease (with an obligation to purchase) or sale of the Project Facility to the 
Company or such other person as may be designated by the Company and agreed upon by the Agency; 
and 

WHEREAS, pursuant Article 8 of the Environmental Conservation Law, Chapter 43-B of the 
Consolidated Laws of New York, as amended (the "SEQR Act") and the regulations (the "Regulations") 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, "SEQ RA"), by resolution adopted by the members of the Agency on 
November 10, 2014 (the "SEQR Resolution"), the Agency (A) concurred in the determination that the 
City of Cohoes Planning Board (the "Planning Board") is the "lead agency" with respect to SEQRA and 
(B) acknowledged receipt of a negative declaration from the Planning Board dated November 10, 2014 
(the "Negative Declaration"), in which the Planning Board determined that the Project will not have a 
"significant environmental impact on the environment" and accordingly, that an environmental impact 
statement is not required to be prepared with respect to the Project (as such quoted terms are defined in 
SEQRA); and 

WHEREAS, pursuant to the authorization contained in a resolution adopted by the members of 
the Agency on November 24, 2014 (the "Public Hearing Resolution"), the Executive Director of the 
Agency (A) caused notice of a public hearing of the Agency pursuant to Section 859-a of the Act (the 
"Public Hearing") to hear all persons interested in the Project and the Financial Assistance being 
contemplated by the Agency with respect to the Project, to be mailed on December 5, 2014 to the chief 
executive officers of the county and of each city, town, village and school district in which the Project is 
to be located, (B) caused notice of the Public Hearing to be published on December 5, 2014 in the Troy 
Record, a newspaper of general circulation available to the residents of the City of Cohoes, Albany 
County, New York, (C) conducted the Public Hearing on December 17, 2014, at 5:30 p.m., local time at 
the City Hall, 97 Mohawk Street in the City of Cohoes, Albany County, New York, and (D) prepared a 
report of the Public Hearing (the "Report") which fairly summarized the views presented at said public 
hearing and distributed same to the members of the Agency; and 

WHEREAS, the Agency has been informed that the Project has changed since the submission of 
the Application, so the Project is now as follows: (A) (1) the acquisition of an interest in an approximately 
4.5 acre parcel of land located at the intersection of Van Schaick Avenue and Delaware Avenue in the 
City of Cohoes, Albany County, New York (currently known as Tax ID# 11.17-1-19.31) (the "Land"), 
(2) the construction on the Land of two (2) buildings, with garages, containing in the aggregate 
approximately 234,412 square feet of space (collectively, the "Facility") and (3) the acquisition and 
installation therein and thereon of various building materials, furniture, fixtures, machinery and 
equipment (the "Equipment", and collectively with the Land and Facility, the "Project Facility"), all of 
the foregoing to constitute an approximately 165 unit multi-family apartment complex; (B) the granting of 
certain "financial assistance" (within the meaning of Section 854(14) of the Act) with respect to the 
foregoing, including potential exemptions from certain sales and use taxes, real property taxes, real 
property transfer taxes and mortgage recording taxes (collectively, the "Financial Assistance"); and (C) 
the lease (with an obligation to purchase) or sale of the Project Facility to the Company or such other 
person as may be designated by the Company and agreed upon by the Agency; and 

WHEREAS, by further resolution adopted by the members of the Agency on September 27, 2016 
(the "Commercial/Retail Finding Resolution"), the Agency (A) determined that the Project constituted a 
"commercial project" within the meaning of the Act, (B) found that although the Project Facility appears 
to constitute a project where facilities or properties that are primarily used in making the retail sales of 
goods or services to customers who personally visit such facilities may constitute more than one-third of 
the costs of the Project, the Agency is authorized to provide financial assistance in respect of the Project 
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pursuant to Section 862(2)(a) of the Act because the Project is located within census tract 127, which is 
contiguous to census tracts 128 and 129, which are considered to be a distressed census tracts and 
therefore is in a "highly distressed area", as that term is defined in Section 854(18) of the Act, (C) 
determined, following a review of the Public Hearing Report, that the Project would serve the public 
purposes of the Act by preserving permanent private sector jobs in the State of New York, and (D) 
determined that the Agency would proceed with the Project and the granting of the Financial Assistance; 
provided however, that no financial assistance would be provided to the Project by the Agency unless and 
until the Mayor of the City of Cohoes, as chief executive officer of the City of Cohoes, New York, 
pursuant to Section 862(2)( c) of the Act, confirmed the proposed action of the Agency with respect to the 
Project; and 

WHEREAS, the Agency's Uniform Tax Exemption Policy (the "Policy") provides a standardized 
method for the determination of payments in lieu of taxes for a facility similar to the Project Facility. In 
connection with the Application, the Company made a request to the Agency (the "Pilot Request") that 
the Agency deviate from the Policy with respect to Project Facility. The Executive Director of the Agency 
caused a letter dated December 5, 2014 (the "Pilot Deviation Notice Letter") to be mailed to the chief 
executive officers of the Affected Tax Jurisdictions, informing said individuals that the Agency would 
consider a proposed deviation from the Policy with respect to the payment in lieu of tax agreement to be 
entered into by the Agency with respect to the Project Facility (the "Payment in Lieu of Tax Agreement") 
and the reasons for said proposed deviation; and 

WHEREAS, by resolution adopted by the members of the Agency on September 27, 2016 (the 
"Pilot Deviation Approval Resolution"), the members of the Agency determined to deviate from the 
Agency's Policy with respect to the Project; and 

WHEREAS, by further resolution adopted by the members of the Agency on September 27, 2016 
(the "Approving Resolution"), the Agency determined to grant the Financial Assistance and to enter into a 
lease agreement dated as of November 1, 2016 (the "Lease Agreement") between the Agency and the 
Company and certain other documents related thereto and to the Project (collectively with the Lease 
Agreement, the "Basic Documents"). Pursuant to the terms of the Lease Agreement, (A) the Company 
will agree (1) to cause the Project to be undertaken and completed, and (2) as agent of the Agency, to 
undertake and complete the Project and (B) the Agency has leased the Project Facility to the Company. 
The Lease Agreement grants to the Company certain options to acquire the Project Facility from the 
Agency; and 

WHEREAS, by certificate dated October 18, 2016 (the "Public Approval"), the Mayor of the City 
of Cohoes confirmed the proposed action to be taken by the Agency with respect to the Project for the 
purposed of Section 862(2)(c) of the Act; and 

WHEREAS, simultaneously with the execution and delivery of the Lease Agreement (the 
"Closing"), (A) the Company will execute and deliver to the Agency (1) a certain lease to agency dated as 
of November 1, 2016 (the "Lease to Agency") by and between the Company, as landlord, and the 
Agency, as tenant, pursuant to which the Company will lease to the Agency a portion of the Land and all 
improvements now or hereafter located on said portion of the Land (collectively, the "Leased Premises"); 
(2) a certain license agreement dated as of November 1, 2016 (the "License to Agency") by and between 
the Company, as licensor, and the Agency, as licensee, pursuant to which the Company will grant to the 
Agency (a) a license to enter upon the balance of the Land (the "Licensed Premises") for the purpose of 
undertaking and completing the Project and (b) in the event of an occurrence of an Event of Default by 
the Company, an additional license to enter upon the Licensed Premises for the purpose of pursuing its 
remedies under the Lease Agreement; and (3) a bill of sale dated as of November 1, 2016 (the "Bill of 
Sale to Agency"), which conveys to the Agency all right, title and interest of the Company in the 
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Equipment, (B) the Company and the Agency will execute and deliver (1) a payment in lieu of tax 
agreement dated as of November 1, 2016 (the "Payment in Lieu of Tax Agreement") by and between the 
Agency and the Company, pursuant to which the Company will agree to pay certain payments in lieu of 
taxes with respect to the Project Facility, (2) a certain recapture agreement (the "Section 875 GML 
Recapture Agreement") by and between the Company and the Agency, required by the Act, regarding the 
recovery or recapture of certain sales and use taxes and (3) a certain uniform agency project agreement 
dated as of November 1, 2016 (the "Uniform Agency Project Agreement") relating to the granting of the 
Financial Assistance by the Agency to the Company, (C) the Agency will file with the assessor and mail 
to the chief executive officer of each "affected tax jurisdiction" (within the meaning of such quoted term 
in Section 854(16) of the Act) a copy of a New York State Board of Real Property Services Form 412-a 
(the form required to be filed by the Agency in order for the Agency to obtain a real property tax 
exemption with respect to the Project Facility under Section 412-a of the Real Property Tax Law) (the 
"Real Property Tax Exemption Form") relating to the Project Facility and the Payment in Lieu of Tax 
Agreement, (D) the Agency will execute and deliver to the Company a sales tax exemption letter (the 
"Sales Tax Exemption Letter") to ensure the granting of the sales tax exemption which forms a part of the 
Financial Assistance and (E) the Agency will file with the New York State Department of Taxation and 
Finance the form entitled "IDA Appointment of Project Operator or Agent for Sales Tax Purposes" (the 
form required to be filed pursuant to Section 874(9) of the Act) (the "Thirty-Day Sales Tax Report"); and 

WHEREAS, (A) the Agency has established certain policies allowing denial of Financial 
Assistance to any project which does not deliver the public benefits promised at the time said project was 
approved by the Agency (the "Public Benefits"), (B) the Agency is unwilling to grant Financial 
Assistance to a project unless the beneficiary of such project agrees that the amount of Financial 
Assistance to be received by such beneficiary with respect to such project shall be contingent upon, and 
shall bear a direct relationship to, the success or lack of success of such project in delivering the promised 
Public Benefits, and (C) the Agency has created this Uniform Agency Project Agreement in order to 
establish the conditions under which the Agency will be entitled to recapture some or all of the Financial 
Assistance that has been granted to the Company under the Basic Documents if the Project is 
unsuccessful in whole or in part in delivering the promised Public Benefits; and 

WHEREAS, the Company desires to receive certain Financial Assistance from the Agency with 
respect to the Project, and accordingly is willing to enter into this Uniform Agency Project Agreement in 
order to secure such Financial Assistance from the Agency: and 

WHEREAS, all things necessary to constitute this Uniform Agency Project Agreement a valid 
and binding agreement by and between the parties hereto in accordance with the terms hereof have been 
done and performed, and the creation, execution and delivery of this Uniform Agency Project Agreement 
have in all respects been duly authorized by the Agency and the Company; 

NOW, THEREFORE, FOR AND IN CONSIDERATION OF THE PREMISES AND THE 
MUTUAL COVENANTS HEREINAFTER CONTAINED, THE PARTIES HERETO HEREBY 
FORMALLY COVENANT, AGREE AND BIND THEMSELVES AS FOLLOWS TO WIT: 
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ARTICLE I 

DEFINITIONS 

SECTION 1.01. DEFINITIONS. All capitalized terms used herein and not otherwise defined herein shall 
have the same meanings as set forth in the Lease Agreement. The following words and terms used in this 
Uniform Agency Project Agreement shall have the respective meanings set forth below unless the context 
or use indicates another or different meaning or intent. 

"Application" means the application submitted by the Company to the Agency in November 2014 
with respect to the Project, a copy of which is attached as Schedule D, in which the Company 
(A) described the Project, (B) requested that the Agency grant certain Financial Assistance with respect to 
the Project, and (C) indicated the Public Benefits that would result from approval of the Project by the 
Agency. 

"Basic Documents" shall have the meaning set forth in the Lease Agreement, and includes this 
Uniform Agency Project Agreement. 

"Completion Date" means the earlier to occur of (A) April 1, 2018 or (B) such date as shall be 
certified by the Company to the Agency as the date of completion of the Project pursuant to Section 4.2 of 
the Lease Agreement, or (C) such earlier date as shall be designated by written communication from the 
Company to the Agency as the date of completion of the Project. 

"Contract Employee" means (A) a full-time, private-sector employee (or self-employed 
individual) that is not on the Company's payroll but who has worked for the Company at the Project 
Facility for a minimum of 35 hours per week for not less than 4 consecutive weeks providing services that 
are similar to services that would otherwise be performed by a Full Time Equivalent Employee, or 
(B) 2 part-time, private-sector employees (or self-employed individuals) that are not on the Company's 
payroll but who have worked for the Company at the Project Facility for a combined minimum of 35 
hours per week for not less than 4 consecutive weeks providing services that are similar to services that 
would otherwise be performed by a Full Time Equivalent Employee. 

"Conveyance Documents" shall have the meaning set forth in the Lease Agreement. 

"Equipment" shall have the meaning set forth in the Lease Agreement. 

"Facility" shall have the meaning set forth in the Lease Agreement. 

"Financial Assistance" means exemptions from certain sales and use taxes, real property taxes, 
real property transfer taxes and mortgage recording taxes as more particularly described in the Basic 
Documents. 

"Full Time Equivalent Employee" means (A) a full-time, permanent, private-sector employee on 
the Company's payroll, who has worked at the Project Facility for a minimum of 35 hours per week for 
not less than 4 consecutive weeks and who is entitled to receive the usual and customary fringe benefits 
extended by the Company to other employees with comparable rank and duties; or (B) two part-time, 
permanent, private-sector employees on Company's payroll, who have worked at the Project Facility for a 
combined minimum of 35 hours per week for not less than 4 consecutive weeks and who are entitled to 
receive the usual and customary fringe benefits extended by the Company to other employees with 
comparable rank and duties; or (C) a Contract Employee. 
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"Land" means an approximately 4.5 parcel of land located at the intersection of Van Schaick 
Avenue and Delaware Avenue in the City of Cohoes, Albany County, New York (tax map no. 11.17-1-
19.3). 

"Lease Agreement" means the lease agreement dated as of November 1, 2016 by and between the 
Agency, as landlord, and the Company, as tenant, pursuant to which, among other things, the Agency has 
leased the Project Facility to the Company, as said lease agreement may be amended or supplemented 
from time to time. 

"Payment in Lieu of Tax Agreement" means the payment in lieu of tax agreement dated as of 
November 1, 2016 by and between the Agency and the Company, pursuant to which the Company has 
agreed to make payments in lieu of taxes with respect to the Project Facility, as such agreement may be 
amended or supplemented from time to time. 

2029. 

"Project" shall have the meaning set forth in the Lease Agreement. 

"Project Facility" means, collectively, the Land, the Facility, and the Equipment. 

"Recapture Events" shall mean the following: 

(1) 
Facility; 

failure to complete the acquisition, construction, and installation of the Project 

(2) failure by the Company to meet at least eighty percent (80%) of the Employment 
Level requirements contained in Section 3 .02(E) hereof and in the Application; 

(3) liquidation of substantially all of the Company's operating assets and/or cessation 
of substantially all of the Company's operations; 

(4) relocation of all or substantially all of Company's operations at the Project 
Facility to another site, or the sale, lease or other disposition of all or substantially all of the 
Project Facility; 

(5) transfer of jobs equal to at least fifteen percent (15%) of the Company's 
Employment Level out of the City of Cohoes, New York; 

(6) failure by the Company to comply with the annual reporting requirements or to 
provide the Agency with requested information; 

(7) sublease of all or part of the Project Facility in violation of the Basic Documents; 

(8) a change in the use of the Project Facility, other than as an apartment complex 
and other directly and indirectly related uses; or 

(9) failure by the Company to make an actual investment in the Project by the 
Completion Date equal to or exceeding 80% of the Total Project Costs as set forth in the 
Application. 

"Recapture Period" means an approximately thirteen (13) year period ending on December 31, 
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SECTION 1.2. INTERPRETATION. In this Uniform Agency Project Agreement, unless the context 
otherwise requires: 

(A) the terms "hereby", "hereof', "herein", "hereunder" and any similar terms as used in this 
Uniform Agency Project Agreement, refer to this Uniform Agency Project Agreement, and the term 
"heretofore" shall mean before, and the term "hereafter" shall mean after, the date of this Uniform 
Agency Project Agreement; 

(B) words of masculine gender shall mean and include correlative words of feminine and 
neuter genders; 

(C) words importing the singular number shall mean and include the plural number, and vice 
versa; 

(D) ;my headings preceding the texts of the several Articles and Sections of this Uniform 
Agency Project Agreement, and any table of contents or marginal notes appended to copies hereof, shall 
be solely for convenience of reference and shall neither constitute a part of this Uniform Agency Project 
Agreement nor affect its meaning, construction or effect; and 

(E) any certificates, letters or opinions required to be given pursuant to this Uniform 
Agency Project Agreement shall mean a signed document attesting to or acknowledging the 
circumstances, representations, opinions of law or other matters therein stated or set forth or setting forth 
matters to be determined pursuant to this Uniform Agency Project Agreement. 
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ARTICLE II 

REPRESENTATIONS AND WARRANTIES 

SECTION 2.01. REPRESENTATIONS OF AND WARRANTIES BY THE AGENCY. The Agency does 
hereby represent, warrant, and covenant as follows: 

(A) Power. The Agency is a public benefit corporation of the State, has been duly established 
under the provisions of the Act, is validly existing under the provisions of the Act and has the power 
under the laws of the State to enter into this Uniform Agency Project Agreement and to carry out the 
transactions contemplated hereby and to perform and carry out all covenants and obligations on its part to 
be performed under and pursuant to this Uniform Agency Project Agreement. 

(B) Authorization. The Agency is authorized and has the corporate power under the Act, its 
by-laws and the laws of the State to enter into this Uniform Agency Project Agreement and the 
transactions contemplated hereby and to perform and carry out all the covenants and obligations on its 
part to be performed under and pursuant to this Uniform Agency Project Agreement. By proper corporate 
action on the part of its members, the Agency has duly authorized the execution, delivery, and 
performance of this Uniform Agency Project Agreement and the consummation of the transactions herein 
contemplated. 

(C) Conflicts. The Agency is not prohibited from entering into this Uniform Agency Project 
Agreement and discharging and performing all covenants and obligations on its part to be performed 
under and pursuant to this Uniform Agency Project Agreement by the terms, conditions or provisions of 
any order, judgment, decree, law, ordinance, rule or regulation of any court or other agency or authority 
of government, or any agreement or instrument to which the Agency is a party or by which the Agency is 
bound. 

SECTION 2.02. REPRESENTATIONS OF AND WARRANTIES BY THE COMPANY. The Company 
does hereby represent, warrant, and covenant as follows: 

(A) Power. The Company is a limited liability company duly organized and validly existing 
under the laws of the State of New York, is duly authorized to do business in the State and has the power 
under the laws of the State of New York to enter into this Uniform Agency Project Agreement and to 
perform and carry out the transactions contemplated hereby and to perform and carry out all covenants 
and obligations on its part to be performed under and pursuant to this Uniform Agency Project 
Agreement, and by proper action of its members has been duly authorized to execute, deliver and perform 
this Uniform Agency Project Agreement. 

(B) Authorization. The Company is authorized and has the power under its articles of 
organization, operating agreement and the laws of the State of New York to enter into this Uniform 
Agency Project Agreement and the transactions contemplated hereby and to perform and carry out all 
covenants and obligations on its part to be performed under and pursuant to this Uniform Agency Project 
Agreement. By proper action of its members, the Company has duly authorized the execution, delivery, 
and performance of this Uniform Agency Project Agreement and the consummation of the transactions 
herein contemplated. 

(C) Conflicts. The Company is not prohibited from entering into this Uniform Agency 
Project Agreement and discharging and performing all covenants and obligations on its part to be 
performed under and pursuant to this Uniform Agency Project Agreement by (and the execution, delivery 
and performance of this Uniform Agency Project Agreement, the consummation of the transactions 
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contemplated hereby and the fulfillment of and compliance with the provisions of this Uniform Agency 
Project Agreement will not conflict with or violate or constitute a breach of or a default under) the terms, 
conditions or provisions of its articles of organization, operating agreement or any other restriction, law, 
rule, regulation or order of any court or other agency or authority of government, or any contractual 
limitation, restriction or outstanding indenture, deed of trust, mortgage, loan agreement, other evidence of 
indebtedness or any other agreement or instrument to which the Company is a party or by which it or any 
of its property is bound, and neither the Company's entering into this Uniform Agency Project Agreement 
nor the Company's discharging and performing all covenants and obligations on its part to be performed 
under and pursuant to this Uniform Agency Project Agreement will be in conflict with or result in a 
breach of or constitute (with due notice and/or lapse of time) a default under any of the foregoing, or 
result in the creation or imposition of any lien of any nature upon any of the property of the Company 
under the terms of any of the foregoing, and this Uniform Agency Project Agreement is the legal, valid 
and binding obligation of the Company enforceable in accordance with its terms, except as enforceability 
may be limited by applicable bankruptcy, insolvency, reorganization, moratorium and other laws relating 
to or affecting creditors' rights generally and by general principles of equity (regardless of whether 
enforcement is sought in a proceeding in equity or at law). 

(D) Governmental Consent. No consent, approval or authorization of, or filing, registration or 
qualification with, any governmental or public authority on the part of the Company is required as a 
condition to the execution, delivery, or performance of this Uniform Agency Project Agreement by the 
Company or as a condition to the validity of this Uniform Agency Project Agreement. 
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ARTICLE III 

COVENANTS AND AGREEMENTS 

SECTION 3.01. FINANCIAL ASSISTANCE. (A) Financial Assistance. In the Application, the Company 
certified to the Agency employment information with respect to the Project Facility, and the operations of 
the Company. In reliance on the certifications provided by the Company in the Application, the Agency 
agrees to provide the Company with the following Financial Assistance related to the Project: 

( 1) sales and use tax exemptions: 

(2) a mortgage recording tax exemption: 

(3) a real property tax exemption: 

$750,000 

$250,000 

amount of exemption based on a 
Section 485-b Real Property 
Tax Law exemption 

(B) Description of Project and Public Purpose of Granting Financial Assistance to the 
Project. In the Application and in the discussions had between the Company and the Agency with respect 
to the Company's request for Financial Assistance from the Agency with respect to the Project, the 
Company has represented to the Agency as follows: 

(1) That the Project is described as follows: (1) the acquisition of an interest in an 
approximately 4.5 acre parcel of land located at the intersection of Van Schaick A venue and 
Delaware Avenue in the City of Cohoes, Albany County, New York (currently known as Tax ID 
# 11.17-1-19.3) (the "Land"), (2) the construction on the Land of three (3) approximately 195,000 
square feet buildings, containing an aggregate 161 unit multi-family apartment units (the 
"Facility") and (3) the acquisition and installation therein and thereon of various building 
materials, furniture, fixtures, machinery and equipment (the "Equipment", and collectively with 
the Land and Facility, the "Project Facility") 

(2) That the Project will furnish the following benefits to the residents of City of 
Cohoes, New York (the "Public Benefits"): see Schedule A to the Approving Resolution. 

(C) Payment in Lieu of Tax Agreement. A copy of the Payment in Lieu of Tax Agreement is 
attached as Schedule C. The attached Payment in Lieu of Tax Agreement describes the dates the 
payments in lieu of taxes are to be made and includes a table describing the amount of payments in lieu of 
taxes to be made. 

(D) Contingent Nature of the Financial Assistance. Notwithstanding the prov1s10ns of 
Section 3.0l(A) of this Uniform Agency Project Agreement, the Agency and the Company agree that the 
amount of Financial Assistance to be received by the Company with respect to the Project shall be 
contingent upon, and shall bear a direct relationship to, the success or lack of success of the Project in 
delivering the promised Public Benefits. 

SECTION 3.02. COMPANY AGREEMENTS. The Company hereby agrees as follows: 

(A) Filing - Closing Date. To file with the Agency, prior to the Closing Date, an employment 
plan, based on the employment projections contained in the Application, regarding the number of people 
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expected to be employed at the Project Facility and certain other matters, in substantially the form 
attached as Exhibit G to the Lease Agreement. 

(B) Filing-Annual. To file with the Agency, on an annual basis, within sixty (60) days after 
the end of each calendar year, a report regarding the number of people employed at the Project Facility 
and certain other matters as required under Applicable Law, an annual status report (the "Annual Status 
Report," in substantially the form attached hereto as Schedule E and attached as Exhibit H to the Lease 
Agreement). 

(C) Employment Listing. To list new employment opportunities created as a result of the 
Project with the following entities (hereinafter, the "JTPA Entities"): (1) the New York State Department 
of Labor Community Services Division and (2) the administrative entity of the service delivery area 
created by the Federal Job Training Partnership Act (P.L. No. 97-300) in which the Project Facility is 
located (while currently cited in Section 858-b of the Act, the Federal Job Training Partnership Act was 
repealed effective June 1, 2000, and has been supplanted by the Workplace Investment Act of 1998 (P.L. 
No. 105-220)). 

(D) Employment Consideration. Except as otherwise provided by collective bargaining 
agreement, the Company agrees, where practicable, to first consider for such new employment 
opportunities persons eligible to participate in federal job training partnership programs who shall be 
referred by the JTP A Entities. 

(E) Employment Level. (1) To maintain, as described in the Application, the following 
employment level (the "Employment Level") during the term of the Uniform Agency Project Agreement, 
beginning no later than one ( 1) year after the Completion Date: 

Year Total Employees 
2017 Not Aoolicable 
2018 8 Full Time Equivalent Employees 
2019 8 Full Time Equivalent Employees 

(2) (a) To verify that the Employment Level is being achieved at the Project 
Facility and the information contained in the Annual Status Report, the Company is required to 
submit, or cause to be submitted, within sixty (60) days after the end of each calendar year: a 
form NYS-45 as of the last payroll date in the month of December (the "Quarterly Report," a 
copy of which is attached hereto as Schedule A and, together with the Annual Status Report 
described in Section 3 .02(B) above, being collectively referred to as the "Employment 
Affidavits") or some other form that is explicitly approved by the Agency. Full Time Equivalent 
Employees for each calendar year during the term of this Uniform Agency Project Agreement 
shall be the number reported in the Employment Affidavits delivered by the Company pursuant 
to Section 3.02(B) and this Section 3.02(E)(2). 

(b) In the event that some or all of the Full Time Equivalent Employees 
employed at the Project Facility constitute Contract Employees, it shall be the 
responsibility of the Company to deliver, or cause to be delivered, the Quarterly Reports 
of the employers relating to such Contract Employees. The Company hereby agrees to 
provide such Quarterly Reports in accordance with the terms contained in Section 
3.02(E)(2)(a) above. 
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(F) Project Improvements. (1) To undertake the improvements to the park area adjacent 
to the Project and located on Park Avenue and Continental Avenue in the City of Cohoes (the "Park"), as 
described in the approved site plan for the Project and in Schedule A attached. The Company represents 
that the cost of the improvements to the Park is equal to at least $256,868.50. 

(2) To mow and maintain the flower and landscaped beds in the Park for the term of 
the Payment in Lieu of Tax Agreement. 

(G) Non-Discrimination. (1) At all times during the term of this Uniform Agency Project 
Agreement, the Company shall not discriminate against any employee or applicant for employment 
because of race, color, creed, age, sex or national origin. The Company shall use its best efforts to ensure 
that employees and applicants for employment with the Company or any subtenant of the Project Facility 
are treated without regard to their race, color, creed, age, sex, or national origin. As used herein, the term 
"treated" shall mean and include, without limitation, the following: recruited, whether by advertising or 
other means; compensated, whether in the form of rates of pay or other forms of compensation; selected 
for training, including apprenticeship; promoted; upgraded; downgraded; demoted; transferred; laid off; 
and terminated. 

(2) The Company agrees that, in all solicitations or advertisements for employees 
placed by or on behalf of the Company during the term of this Uniform Agency Project 
Agreement, the Company will state in substance that all qualified applicants will be considered 
for employment without regard to race, color, creed or national origin, age or sex. 
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ARTICLE IV 

EVENTS OF DEFAULT AND REMEDIES 

SECTION 4.01. EVENTS OF DEFAULT DEFINED. (A) The following shall be "Events of Default" 
under this Uniform Agency Project Agreement, and the terms "Event of Default" or "default" shall mean, 
whenever they are used in this Uniform Agency Project Agreement, any one or more of the following 
events: 

( 1) A default in the performance or observance of any of the covenants, conditions or 
agreements on the part of the Company in this Uniform Agency Project Agreement and the 
continuance thereof for a period of thirty (30) days after written notice thereof is given by the 
Agency to the Company, provided that, if such default is capable of cure but cannot be cured 
within such thirty (30) day period, the failure of the Company to commence to cure within such 
thirty (30) day period and to prosecute the same with due diligence. 

(2) The occurrence of an "Event of Default" under any other Basic Document. 

(3) Any representation or warranty made by the Company herein or in any other 
Basic Document proves to have been false at the time it was made. 

SECTION 4.02. REMEDIES ON DEF AULT. (A) Whenever any Event of Default hereunder shall have 
occurred, the Agency may, to the extent permitted by law, take any one or more of the following remedial 
steps: 

(1) declare, by written notice to the Company, to be immediately due and payable, 
whereupon the same shall become immediately due and payable, (a) all amounts payable pursuant 
to Section 5.3 of the Lease Agreement, and (b) all other payments due under this Uniform 
Agency Project Agreement or any of the other Basic Documents; or 

(2) terminate the Lease Agreement and the Payment in Lieu of Tax Agreement and 
convey to the Company all the Agency's right, title and interest in and to the Project Facility (the 
conveyance of the Agency's right, title and interest in and to the Project Facility shall be effected 
by the delivery by the Agency of the Termination of Lease to Agency and the Bill of Sale to 
Company. The Company hereby agrees to pay all expenses and taxes, if any, applicable to or 
arising from any such transfer of title); or 

(3) take any other action at law or in equity which may appear necessary or desirable 
to collect any amounts then due or thereafter to become due hereunder and to enforce the 
obligations, agreements, or covenants of the Company under this Uniform Agency Project 
Agreement. 

(B) No action taken pursuant to this Section 4.02 (including repossession of the Project 
Facility) shall relieve the Company from its obligations to make any payments required by this Uniform 
Agency Project Agreement and the other Basic Documents. 

SECTION 4.03. RECAPTURE OF FINANCIAL ASSISTANCE. (A) General. Upon the occurrence of a 
Recapture Event that occurs during the Recapture Period, the Agency may require the Company to 
provide for the recapture of the project financial assistance provided as of the date of determination (the 
"Project Financial Assistance"), all in accordance with the terms of this Section 4.03. The Company 
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hereby agrees, if requested by the Agency, to pay within thirty (30) days to the Agency the recapture of 
the Project Financial Assistance, as provided in this Section 4.03. 

(B) Project Financial Assistance to be Recaptured. The Project Financial Assistance to be 
recaptured, as adjusted by the provisions of Section 4.03(C) below, by the Agency from the Company 
upon the occurrence of a Recapture Event during a Recapture Period shall be an amount equal to a 
percentage (as provided in subsection (C) below) multiplied by the sum of the following: 

(1) the portion of the amount of New York State sales and use taxes allocable to City 
of Cohoes that the Company would have paid as of the date of determination in connection with 
the undertaking of the Project ifthe Project Facility was privately owned by the Company and not 
deemed owned or under the jurisdiction and control of the Agency; 

(2) the amount of any mortgage recording tax exemption provided by the Agency to 
the Company in connection with the undertaking of the Project; and 

(3) the difference between the amount of the payment in lieu of tax payments paid by 
the Company under the Payment in Lieu of Tax Agreement and the amount of the general real 
property ad valorem taxes that would have been payable by the Company to the Taxing Entities if 
the Project Facility was privately owned by the Company and not deemed owned or under the 
jurisdiction and control of the Agency. 

(C) Amount of Project Financial Assistance to be Recaptured. Upon the occurrence of a 
Recapture Event, the Company shall pay to the Agency the following amounts as recapture: 

Year Amount of Recapture 
2017 100% of the Project Financial Assistance 
2018 100% of the Project Financial Assistance 
2019 100% of the Project Financial Assistance 
2020 100% of the Project Financial Assistance 
2021 90% of the Project Financial Assistance 
2022 80% of the Project Financial Assistance 
2023 70% of the Project Financial Assistance 
2024 60% of the Project Financial Assistance 
2025 50% of the Project Financial Assistance 
2026 40% of the Project Financial Assistance 
2027 30% of the Project Financial Assistance 
2028 20% of the Project Financial Assistance 
2029 10% of the Project Financial Assistance 

(D) Redistribution of Project Financial Assistance to be Recaptured. Upon the receipt by the 
Agency of any amount of Project Financial Assistance pursuant to this Section 4.03, the Agency shall 
redistribute such amount within thirty (30) days of such receipt to the Taxing Entity that would have 
received such amount but for the granting by the Agency of the Project Financial Assistance. 

(E) Survival of Obligations. The Company acknowledges that the obligations of the 
Company in this Section 4.03 shall survive the conveyance of the Project Facility to the Company and the 
termination of the Lease Agreement. 
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(F) Agency Review of Recapture Determination. The Agency's determination to recapture 
all or a portion of the Project Financial Assistance shall be made by the Agency after an evaluation of the 
criteria for recapture set forth in the Agency's "Policy Respecting Recapture of Project Benefits" as in 
effect as of the Closing Date (a copy of which policy is attached hereto as Schedule B). If the Agency 
determines that a Recapture Event has occurred, it shall give notice of such determination to the 
Company. The Company shall have thirty (30) days from the date the notice is deemed given to submit a 
written response to the Agency's determination and to request a written and/or oral presentation to the 
Agency why the proposed recapture amount should not be paid to the Agency. The Company may make 
its presentation at a meeting of the Agency. The Agency shall then vote on a resolution recommending (i) 
a termination of Financial Assistance, (ii) a recapture of Financial Assistance, (iii) both a termination and 
a recapture of Finance Assistance, (iv) a modification of Financial Assistance or (v) no action. 

SECTION 4.04. LATE PAYMENTS. (A) One Month. If the Company shall fail to make any payment 
required by this Uniform Agency Project Agreement within thirty days of the date that written notice of 
such payment is sent from the Agency to the Company at the address provided in Section 5.05 of this 
Uniform Agency Project Agreement, the Company shall pay the amount specified in such notice together 
with a late payment penalty equal to five percent (5%) of the amount due. 

(B) Thereafter. If the Company shall fail to make any payment required by this Uniform 
Agency Project Agreement when due and such delinquency shall continue beyond the thirty days after 
such notice, the Company's obligation to make the payment so in default shall continue as an obligation 
of the Company to the Agency until such payment in default shall have been made in full, and the 
Company shall pay the same to the Agency together with ( 1) a late payment penalty of one percent ( 1 % ) 
per month for each month, or part thereof, that the payment due hereunder is delinquent beyond the first 
month, plus (2) interest thereon, to the extent permitted by law, at the greater of (a) one percent (1 %) per 
month, or (b) the rate per annum which would be payable if such amount were delinquent taxes, until so 
paid in full. 

SECTION 4.05. PAYMENT OF ATTORNEY'S FEES AND EXPENSES. If the Company should default 
in performing any of its obligations, covenants or agreements under this Uniform Agency Project 
Agreement and the Agency should employ attorneys or incur other expenses for the collection of any 
amounts payable hereunder or for the enforcement of performance or observance of any obligation, 
covenant or agreement on the part of the Company herein contained, the Company agrees that it will, on 
demand therefor, pay to the Agency within thirty (30) days not only the amounts adjudicated due 
hereunder, together with the late payment penalty and interest due thereon, but also the reasonable fees 
and disbursements of such attorneys and all other expenses, costs and disbursements so incurred, whether 
or not an action is commenced. 

SECTION 4.06. REMEDIES; W AIYER AND NOTICE. (A) No Remedy Exclusive. No remedy herein 
conferred upon or reserved to the Agency is intended to be exclusive of any other available remedy or 
remedies, but each and every such remedy shall be cumulative and shall be in addition to every other 
remedy given under this Uniform Agency Project Agreement or now or hereafter existing at law or in 
equity or by statute. 

(B) Delay. No delay or om1ss1on in exerc1smg any right or power accruing upon the 
occurrence of a Recapture Event or an Event of Default hereunder shall impair any such right or power or 
shall be construed to be a waiver thereof, but any such right or power may be exercised from time to time 
and as often as may be deemed expedient. 
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(C) Notice Not Required. In order to entitle the Agency to exercise any remedy reserved to it 
in this Uniform Agency Project Agreement, it shall not be necessary to give any notice, other than such 
notice as may be expressly required in this Uniform Agency Project Agreement. 

(D) No Waiver. In the event any provision contained in this Uniform Agency Project 
Agreement should be breached by any party and thereafter duly waived by the other party so empowered 
to act, such waiver shall be limited to the particular breach so waived and shall not be deemed to be a 
waiver of any other breach hereunder. No waiver, amendment, release, or modification of this Uniform 
Agency Project Agreement shall be established by conduct, custom, or course of dealing. 
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ARTICLE V 

MISCELLANEOUS 

SECTION 5.01. TERM. This Uniform Agency Project Agreement shall become effective and the 
obligations of the Company shall arise absolutely and unconditionally upon the execution and delivery of 
this Uniform Agency Project Agreement by the Company and the Agency. Unless otherwise provided by 
amendment hereof, this Uniform Agency Project Agreement shall continue to remain in effect until 
December 31, 2029. 

SECTION 5.02. FORM OF PAYMENTS. The amounts payable under this Uniform Agency Project 
Agreement shall be payable in such coin and currency of the United States of America as at the time of 
payment shall be legal tender for the payment of public and private debts. 

SECTION 5 .03. COMP ANY ACTS. Where the Company is required to do or accomplish any act or thing 
hereunder, the Company may cause the same to be done or accomplished with the same force and effect 
as if done or accomplished by the Company. 

SECTION 5.04. AMENDMENTS. This Uniform Agency Project Agreement may not be effectively 
amended, changed, modified, altered, or terminated except by an instrument in writing executed by the 
parties hereto. 

SECTION 5.05. NOTICES. (A) General. All notices, certificates or other communications hereunder 
shall be in writing and may be personally served, telecopied or sent by courier service or United States 
mail and shall be sufficiently given and shall be deemed given when (1) delivered in person or by courier 
to the applicable address stated below, (2) when received by telecopy or (3) three business days after 
deposit in the United States, by United States mail (registered or certified mail, postage prepaid, return 
receipt requested, property addressed), or (4) when delivered by such other means as shall provide the 
sender with documentary evidence of such delivery, or when delivery is refused by the addressee, as 
evidenced by the affidavit of the Person who attempted to effect such delivery. 

(B) Addresses. The addresses to which notices, certificates and other communications 
hereunder shall be delivered are as follows: 

IF TO THE COMPANY: 

Prime Sherwood LLC 
621 Columbia Street 
Cohoes, New York 
Attention: Todd C. Curley 

WITH A COPY TO: 

Stockli Slevin & Peters LLP 
1826 Western Avenue 
Albany, New York 12203 
Attention: Mary Elizabeth Slevin, Esq. 

083413.00003 Business 15358271v4 
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IF TO THE AGENCY: 

City of Cohoes Industrial Development Agency 
97 Mohawk Street 
Cohoes, New York 12047 
Attention: Chairman 

WITH A COPY TO: 

Hodgson Russ LLP 
677 Broadway, Suite 301 
Albany, New York 12207 
Attention: A. Joseph Scott, III, Esq. 

(C) Change of Address. The Agency and the Company may, by notice given hereunder, 
designate any further or different addresses to which subsequent notices, certificates and other 
communications shall be sent. 

SECTION 5.06. BINDING EFFECT. This Uniform Agency Project Agreement shall inure to the benefit 
of, and shall be binding upon, the Agency, the Company and their respective successors and assigns. The 
provisions of this Uniform Agency Project Agreement are intended to be for the benefit of the Agency. 

SECTION 5.07. SEVERABILITY. If any article, section, subdivision, paragraph, sentence, clause, 
phrase, provision or portion of this Uniform Agency Project Agreement shall for any reason be held or 
adjudged to be invalid or illegal or unenforceable by any court of competent jurisdiction, such article, 
section, subdivision, paragraph, sentence, clause, phrase, provision or portion so adjudged invalid, illegal 
or unenforceable shall be deemed separate, distinct and independent and the remainder of this Uniform 
Agency Project Agreement shall be and remain in full force and effect and shall not be invalidated or 
rendered illegal or unenforceable or otherwise affected by such holding or adjudication. 

SECTION 5.08. COUNTERPARTS. This Uniform Agency Project Agreement may be simultaneously 
executed in several counterparts, each of which shall be an original and all of which shall constitute but 
one and the same instrument. 

SECTION 5.09. APPLICABLE LAW. This Uniform Agency Project Agreement shall be governed by 
and construed in accordance with the laws of the State. 

SECTION 5.10. SURVIVAL OF OBLIGATIONS. The obligations of the Company to make the filings 
and listings required by Section 3.02 hereof shall survive the termination of this Uniform Agency Project 
Agreement, and all such filings and reports after such termination shall be made upon demand of the party 
to whom such filings and reports are due. 
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IN WITNESS WHEREOF, the Agency and the Company have caused this Uniform Agency 
Project Agreement to be executed in their respective names by duly authorized officers thereof, all being 
done as of the date first above written. 

CITY OF COHOES INDUSTRIAL 

DEVELOP~G~ncy 

BY: l/( ~ 
~~~-'='~~-----'=--~~~~~~~~~~ 

Authorized Officer 

PRIME SHERWOOD LLC 

BY: --------=----n___,___.~ _ ______.:_~----'------
Authorized Officer 

SPECIAL PROJECT CERTIFICATION 

As required under Section 859-a(6) of the Act, the Company hereby certifies, under penalty of 
perjury, that the Company is in substantial compliance with all local, state and federal tax, worker 
protection and environmental laws, rules and regulations. 

PRIME SHERWOOD LLC 

Authorized Officer 
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STATE OF NEW YORK ) 
) ss.: 

COUNTY OF ALBANY ) 

On the 18th day of October, in the year 2016, before me, the undersigned, personally appeared 
RALPH SIGNORACCI, personally known to me or proved to me on the basis of satisfactory evidence to 
be the individual whose name is subscribed to the within instrument and acknowledged to me that he 
executed the same in his capacity, and that by his signature on the instrument, the individual, or the 
person upon behalf of which the individual acted, executed the instrument. 

N A. Joseph Scott m 
otary State of New York 

County 

IJHP,Pmhn•31, d.Qf{ 
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STATE OF NEW YORK ) 
) ss.: 

COUNTY OF ALBANY ) 

On the 22nd day of November, in the year 2016, before me, the undersigned, a notary public in 
and for said state, personally appeared MICHAEL RAYMOND, personally known to me or proved to me 
on the basis of satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed to the 
within instrument and acknowledged to me that he/she/they executed the same in his/her/their 
capacity(ies), and that by his/her/their signature(s) on the instrument, the individual(s), or the person upon 
behalf of which the individual(s) acted, executed the instrument. 
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NYS-45 (2/13) 

Reference these numbers in all correspondence: 

Quarterly Combined Withholding, Wage Reporting, e 
And Unemployment Insurance Return 

UI Employer 
registration number 

Withholding 
identification number 

Employer legal name: 

Mark an X in only one box to indicate the quarter (a separate 
return must be completed for each quarter) and enter the year. 

1 2 3 4 yy 
Jan 1 ~ 
Mar31 

Apr1 -
Jun30 

July1-
Sep30 

Od1-
Dee31 

Are dependent health insurance benefits 

Yeat 

available to any employee? ..................... Yes . No 

If seasonal employer, mark an X in the box ........ 

Number of employees a. First month b. Second month c. Third month 
Enter the number of full-time and part-time covered 
employees who worked during or received pay for 
the week that lndudes the 12th day of each month. 

Part A· Unemployment insurance (UI) infonnation 

1. Total remuneration paid ttis 
quarter ........................... .. 

2. Remuneration paid this quarter 
to each employee in excess of 
$8.500 since January 1 .......... . 

3. W!ges subject to contribution 
(subtract line 2 hTlm line 1) ........ .• 

4. UI contributions due , Erlsrycxro ,----i • 
Urae .L___J%~. 

5. RHmployment service fund 
(multiply ffne 3 • .00075) ............. . 

6. UI previously uroerpaid v.1th 
irterest ................................ . 

7. Total or lines 4, s, and 6 ......... .. 

8. Enter UI previously overpaid ..... 

9. Total UI amounts due (Une 7 is 
greater than line 8, enter-..C.) ... 

• 0 0 

00 

Part B ·Withholding tax (WT) information 

12. NewYorkS!ale 
tax v.ilhheld ....................... .. 

13. NewYorkOty 
taic v.ilhheld ........................ . 

14. Yonkeistaic 
>Mthheld ............................ .. 

15. Total taic v.ilhheld 
(addNnes 12, 13, and 14) .......... . 

16. Wl'aeclilfranprevlous 
quarter's return (see instr.) ...... 

17. FomnNYS-1 payrrentsmade 
fer quarter .......................... . 

18. Total payrrents 
(add fines 16and17) ............... . 

19. TotalWTamountdue(t/ile15 
;,,,.arer111an1ne1aen1er-J ... 

20. Totalwroverpaid(~NnetB 
is gma1er than line 15, enter difference 

here and marl<anXin 20a or20b)* ... 

11111111111111111111111 
41329412 

For offlce use only 
Postmark 

Received date 

Al SI 

.. 

. .. 

WT 
SK 

10. Total U owrplid (ff line 8 is 
greaterthanNne 7, enterdilfelflnce 
and marl< box 11 below)* ........... . j. 

20a. Apply to outs1anding 
liabilities ancllor refund ...... or 20b. Credit to next quarter 

withholding tax ....... 

11. JlpplytoolAslandingliabilities 
ancVorref\.n:I ........................ . 

[' -'!: 21. Total payment due (add lines 9and19; make one 

remittance payable to NYS Employment Contributions 

and Taxes) ............................................................ .. 

• An overpayment of either UI contributions or withholding tax cannot be used to offset an amount due for the other. 
Complete Parts D and E on back of form, if required. 
Part C - Em lo ee wa e and withholdin information 

Quarterly employee/payee wage reporting infonnation (If more than five employees or if Annual wage and withholding totals 
reporting other wages, do not make entries in this section; complete Form NYS-45-A TT. Do not u lhisratum ;, .,, 111• 4111 quarter or"'• 1851 ,..,,,, '"" wne '""° 
use negative numbers; see instructions.) k>r111ecalendaryear,completecolumnsdande. 

Totals column c must e ual remuneration on line 1· see instructions for exce 'ons 

Signature ($ee instructions) Signer's name (please print) Title 

Date Telephon_e number 

• 

A-2 
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• Withholding 
Identification number 

Part D - Form NYS-1 corrections/additions 

• m 111111111111111111 
41329429 

Use Part D only for corrections/additions for the quarter being reported in Part B of this return. To correct original withholding information 
reported on Forrn(s) NYS-1, complete columns a, b, c, and d. To report additional withholding information not previously submitted on 
Forrn(s) NYS-1, complete only columns c and d. Lines 12 through 15 on the front of this return must reflect these corrections/additions. 

a 
Original 

last payroll date reported 
on Form NYS-1, line A (mmdd) 

b 
Original 

total withheld 
re orted on Form NYS-1, line 4 

•, 

c 
Correct 

last payroll date 
(mmdd) 

Part E - Change of business information 
22. This line is not in use for this quarter. 

23. If you pennanenUy ceased paying wages, enter the date (mmddW) of the final payroll (see Note below) •.••.••. · 

24. If you sold or transferred all or part of your business: 

Mark an Xto indicate whether in whole D or in part D 
Enter the date of transfer (mmddw) ............................................................................................................... . 

Complete the information below about the acquiring entity 

d 
Correct 

total withheld 

" 

,,•• 

Note: For questions about other changes to your withholding tax account, call the Tax Department at (518) 485-6654; for your unemployment 
insurance account, call the Department of Labor at (518) 485-8589 or 1 888 899-8810. If you are using a paid preparer or a payroll service, the 
section below must be completed. 

Paid 
Preparer's signature !Date 

preparer's 
use Preparer's firm name (or yours, if self-employed) I Address 

Payroll service's name 

Checklist for mailing: 

• File original return and keep a copy for your records. 
• Complete lines 9 and 19 to ensure proper credit of paymenl 
• Enter your withholding ID number on your remittance. 
• Make remittance payable to NYS Employment Contributions and Taxes. 
• Enter your telephone number In boxes below your signature. 
• See Need help? on Form NYS-45-1 if you need forms or assistance. 

NYS-45 (2/13) (back) 
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I Preparer"s NYTPRIN rreparer's SSN or PTIN !Mark D anXif 
self-employed I Firm·s EIN 

IP-* service's 
EIN 

Mail to: 

NYS EMPLOYMENT 
CONTRIBUTIONS AND TAXES 
PO BOX4119 
BINGHAMTON NY 13902-4119 

I Celeph)"" number 

• 



SCHEDULEB 

POLICY RESPECTING UNIFORM CRITERIA FOR THE 
EVALUATION OF PROJECTS 

SECTION 1. PURPOSE AND JUSTIFICATION. (A) The purpose of this Policy is to provide the 
uniform criteria to be utilized by City of Cohoes Industrial Development Agency (the "Agency") to 
evaluate and select projects from each category of eligible projects for which the Agency can provide 
financial assistance. 

(B) The Agency was created pursuant to Section 896-a of Title 2 of Article 18-A of the 
General Municipal Law and Title 1 of Article 18-A the General Municipal Law (collectively, the "Act") 
for the purpose of promoting employment opportunities for, and the general prosperity and economic 
welfare of, residents of City of Cohoes, New York (the "City") and the State of New York (the "State"). 
Under the Act, the Agency was created in order to advance the job opportunities, health, general 
prosperity, and economic welfare of the residents of the City and of the State. 

(C) Chapter 563 of the Laws of 2015, effective June 15, 2016 (the "Reform Legislation"), 
requires each industrial development agency to adopt an assessment of all material information included 
in connection with an application for financial assistance, as necessary to afford a reasonable basis for the 
decision by an industrial development agency to provide financial assistance for a project. 

SECTION 2. ELIGIBLE PROJECT CATEGORIES. The Agency may provide financial assistance to any 
"project," as defined in Section 854 of the Act. 

SECTION 3. UNIFORM CRITERIA. (A) The following general uniform criteria will apply to all 
categories of eligible projects: (1) Extent to which a project will create or retain jobs; (2) Estimated value 
of tax exemptions; (3) Amount of private sector investment; (4) Likelihood of project being accomplished 
in a timely fashion; (5) Extent of new revenue provided to local taxing jurisdictions; (6) Any additional 
public benefits; and (7) Local labor construction jobs. 

(B) The following additional criteria may apply to warehousing and research projects: 
(1) wage rates (above median for City); (2) in City purchases (% of purchases from local vendors); 
(3) supports local businesses or clusters; (4) retention or flight risk; and (5) provides capacity to meet City 
demand or shortage. 

(C) The following additional criteria may apply to commercial projects: (1) regional wealth 
creation (% of sales/customers outside of the City); (2) located in a highly distressed census tract; 
(3) alignment with local planning and development efforts; (4) promotes walkable community areas; 
(5) elimination or reduction in blight; (6) proximity/support of regional tourism attractions/facilities; 
(7) local or City official support; (8) building or site has historic designation; and (9) provides brownfield 
remediation. 

SECTION 4: REMOVAL OR ABANDONMENT. If the proposed project involves the removal or 
abandonment of a facility or plant within the state, the Agency will notify the chief executive officer or 
officers of the municipality or municipalities in which the facility or plant was located. 

SECTION 5. EFFECTIVE DATE. This policy shall be effective with respect to any project undertaken 
by the Agency after the date of approval of this Policy. 

B-1 
083413.00003 Business 1535827lv4 



SCHEDULEC 

COPY OF PAYMENT IN LIEU OF TAX AGREEMENT 

C-1 
083413.00003 Business 1535827lv4 



CLOSING ITEM NO.: A-10 

CITY OF COHOES INDUSTRIAL DEVELOPMENT AGENCY 

AND 

PRIME SHERWOOD LLC 

PAYMENT IN LIEU OF TAX AGREEMENT 

DATED AS OF NOVEMBER I, 2016 

RELATING TO THE PREMISES LOCATED AT THE INTERSECTION 
OF VAN SCHAICK AVENUE AND DELAWARE AVENUE IN THE 
CITY OF COHOES, ALBANY COUNTY, NEW YORK. 

083413.00003 Businw ll33833lv4 

C-2 
083413.00003 Business 1535827lv4 



TABLE OF CONTENTS 

(This Table of Contents is not part of the Payment in Lieu of Tax 
Agreement and is for convenience of reference only.) 

PARTIES ...................................................................................................................................................... I 
RECITALS ................................................................................................................................................... 1 

ARTICLE I 

REPRESENTATIONS AND WARRANTIES 

Section 1.01. Representations of and Warranties by the Agency ................................................................ 5 
Section 1.02. Representations of and Warranties by the Company ............................................................. 5 

ARTICLE II 

COVENANTS AND AGREEMENTS 

Section 2.01. Tax-Exempt Status of the Project Facility ............................................................................. 7 
Section 2.02. Payments in Lieu of Taxes .................................................................................................... 7 
Section 2.03. Credit for Taxes Paid ........................................................................................................... 11 
Section 2.04. Late Payments ...................................................................................................................... 12 

ARTICLE III 

LIMITED OBLIGATION 

Section 3.01. No Recourse; Limited Obligation of the Agency ................................................................ 13 

ARTICLE IV 

EVENTS OF DEFAULT 

Section 4.01. Events of Default ................................................................................................................. 14 
Section 4.02. Remedies on Default ........................................................................................................... 14 
Section 4.03. Payment of Attorney's Fees and Expenses .......................................................................... 15 
Section 4.04. Remedies; Waiver and Notice ............................................................................................. 15 

ARTICLE V 

MISCELLANEOUS 

Section 5.01. Term ..................................................................................................................................... 16 
Section 5.02. Form ofPayments ................................................................................................................ 16 
Section 5.03. Company Acts ..................................................................................................................... 16 
Section 5.04. Amendments ........................................................................................................................ 16 
Section 5.05. Notices ................................................................................................................................. 16 
Section 5 .06. Binding Effect.. .................................................................................................................... 17 
Section 5.07. Severability .......................................................................................................................... 17 

-i-
083413.00003 Business 15338335v4 

C-3 
083413.00003 Business 15358271v4 



Section 5.08. Counterparts ......................................................................................................................... 18 
Section 5.09. Applicable Law .................................................................................................................... 18 

TESTIMONIUM ......................................................................................................................................... 19 
SIGNATURES ............................................................................................................................................ 19 
ACKNOWLEDGEMENTS ........................................................................................................................ 20 

EXHIBIT A - Description of the Leased Land ......................................................................................... A-1 

- ii -
083413.00003 Business 15338335v4 

C-4 
083413.00003 Business 1535827lv4 



PAYMENT iN LIEU OF TAX AGREEMENT 

THIS PAYMENT IN LIEU OF TAX AGREEMENT dated as ·of November 1, 2016 (the 
"Payment in Lieu of Tax Agreement") by and between CITY OF COHOES INDUSTRIAL 
DEVELOPMENT AGENCY, a public benefit corporation organized and existing under the laws of the 
State of New York having an office for the transaction of business located at 97 Mohawk Street, Albany, 
New York (the "Agency"), and PRIME SHERWOOD LLC, a limited liability company organized and 
existing under the laws of the State of New York having an office for the transaction of business located 
at 621 Columbia Street, Cohoes, New York (the "Company''); 

WITNESSETH: 

WHEREAS, Title 1 of Article 18-A of the General Municipal Law of the State ofNew York (the 
"Enabling Act") was duly enacted into law as Chapter 1030 of the Laws of 1969 of the State of New 
York; and · 

WHEREAS, the Enabling Act authorizes and provides for the creation of industrial development 
agencies for the benefit of the several counties, cities, villages and towns in the State of New York (the 
"State'') and empowers such agencies, ilmong other things, to acquire, construct, reconstruct, lease, 
improve, maintain, equip and dispose of land and any building or other improvement, and all real and 
personal properties, including, but not limited tO, machinery and equipment deemed necessary in 
connection therewith, whether or not now in existence or under construction, which shall be suitable for 
manufacturing, warehousing, research, commercial or industrial purposes, in order to advance the job 
opportunities, health, general prosperity and economic welfare of the people of the State and to improve 
their standard of living; and 

WHEREAS, the Enabling Act further authorizes each such agency, for the purpose of carrying 
out any of its corporate purposes, to lease or sell any or all of its facilities, whether then owned or 
thereafter acquired; and 

WHEREAS, the Agency was created, pursuant to and in accordance with the provisii:>ns of the 
Enabling Act, by Chapter 313 of the Laws of 1972 of the State (collectively, with the Enabling Act, the 
"Acf') and is empowered under the Act tci undertake the Project (as hereinafter defined) in order to so 
advance the job opportunities, health, general prosperity and economic welfare of the people of the State 
and improve their standard of living; and 

WHEREAS, Prime Sherwood LLC (the "Company"), a limited liability company duly orgsnized 
and validly existing under the laws of the State of New York, presented an application (the "Application") 
to the Agency, which Application requested that the· Agency consider undertaking a project (the 
"Projecf') for the benefit of the Company, said Project to include the following: {A) (1) the acquisition of 
an interest in an approximately 4.5 acre parcel of land located at the intersection of Van Schaick Avenue 
and Delaware .Avenue in the City of Cohoes, Albany County, New York (currently known as Tax ID# 
11.17-1-19.3) (the "Land"), (2) the construction on the Land of three (3) approximately 195,000 square 
feet buildings, containing an aggregate 161 unit multi-family apartment units (the "Facility") and (3) the 
acquisition and installation therein and thereon of various building materials, furniture, fixtures, 
machinery and equipment (the "Equipment'', and collectively with the Land and Facility, the "Project 
Facility"); (B) the granting of certain ''financial assistance" (within the meaning of Section 854( 14) of the 
Act) with respect to the foregoing, including potential exemptions from certain sales and use taxes, real 
property taxes, real property transfer taxes and mortgage recording taxes. (collectively, the "Financial 
Assistance"); and (C) the lease (with an obligation to purchase) or sale of the Project Facility to the 
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Company or such other person as may be designated by the Company and agreed upon by the Agency; 
and 

WHEREAS, pursuant Article 8 of the Environmental Conservation Law, Chapter 43-B of the 
Consolidated Laws of New York, as amended (the "SEQR Act") and the.regulations (the "Regulations") 
adopted pursuant thereto by the Department of Environmental Conservation of the State of New York 
(collectively with the SEQR Act, "SEQRA"), by resolution adopted by the members of the Agency on 
November 10, 2014 (the "SEQR Resolution"), the Agency (A) conctirred in the determination that the 
City of Cohoes Planning Board (the "Planning Board") is the "lead agency'' with respect to SEQRA and 
(B) acknowledged receipt of a negative declaration from the Planning Board dated November 10, 2014 
(the "Negative Declaration"), in which the Planning Board determined that the Project will not have a 
"significant environmental impact on the env.ironment'' and accordingly, that an environmental impact 
statement is not required to be prepared with respect to the Project (as such quoted terms are defined in 
SEQRA); and. 

· WHEREAS, pursuant to the authorization contained in a resolution adopted by the members of 
the Agency on November 24, 2014 (the "Public Hearing Resolutiqn"}, the Executive Director of the 
Agency (A) caused notice of a public hearing of the Agency pursuant to Section 859-a of the Act (the 

· "Public Hearing") to hear all persons interested in the Project and the Financial Assistance being 
contemplated by ttie Agency with respect to the Project, to be mailed on December 5, 2014 to the chief 
executive officers of the county and of each city, town, village and school district in which the Project is 
to be located, (B) caused notice of the Public Hearing to be published on December 5, 2014 in the Troy 
Record, a newspaper of general circulation available to the residents of the City of Cohoes, Albany 
County, New York, (C) conducted the Public Hearing on December 17, 2014, at 5:30 p.m., local time at 
the City Hall, 97 Mohawk Street in the City of Cohoes, Albany County, New York, and (D) prepared a 
report of the Public Hearing (the "Report'') which fairly summarized the views presented at said public 
hearing and distributed same to the members of the Agency; and 

WHEREAS, the Agency has been informed that the Project has changed since the submission of 
the Application, so the Project is now as follows: (A) (1) the acquisition of an interest in an approximately 
4.5 acre parcel of land located at the intersection of Van Schaick Avenue and Delaware Avenue in the 
City of Cohoes, Albany County, New York (currently known as Tax ID# 11.17-1-19.31) (the "Landj, 
(2) the construction on the Land of two (2) buildings, with garages, containing in the aggregate 
approximately 234,412 square feet of space (collectively, the "Facility") and (3) the acquisition and 
installation therein and thereon of various building materials, furniture, fixtures, machinery and 
equipment (the "Equipment", and collectively with the Land and Facility, the "Project Facility''), all of 
the foregoing to constitute an approximately 165 unit multi-family apartment complex; (B} the granting of 
certain "financial assistance" (within the meaning of Section 854(14) of the Act) with respect to the 
foregoing, including potential exemptions from certain sales and use taxes, real property taxes, real 
property transfer taxes and mortgage recording taxes (collectively, the "Financial Assistance''); and (C) 
the lease (with an obligation to purchase) or sale of the Project Facility to the Company or such other 
person as may be designated by the Company and agreed upon by the Agency; and 

WHEREAS, by further resolution adopted by the members of the Agency on September 27, 2016 
(the "Commercial/Retail Finding Resolution"), the Agency (A) determined that the Project constituted a 
"commercial project" within the meaning of the Act, (B) found that although the Project Facility appears 
to constitute a project where facilities or properties that are primarily used in making the retail sales of 
goods or services to customers who personally visit such facilities may constitute more than one-third of 
the costs of the Project, the Agency is authorized to provide financial assistance in respect of the Project 
pursuant to Section 862(2Xa) of the Act because the Project is located within census tract 127, which is 
contiguous to census tracts 128 and 129, which are considered to be a distressed census tracts and 
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therefore is in a "highly distressed area'', as that term is defined in Section 854(18) of the Act, (C) 
determined, following a review of the Public Hearing Report, that the Project would serve the public 
purposes of the Act by preserving permanent private sector jobs in the State of New York, and (D) 
determined that the Agency would proceed with the Project and the granting of the Financial Assistance; 
provided however, that no financial assistance would be provided to the Project by the Agency unless and 
until the Mayor of the City of Cohoes, as· chief executive officer of the City of Cohoes, New York, 
pursuant to Section 862(2)(c) of the Act, confinned the proposed action of the Agency with respect to the 
Project; and · 

WHEREAS, the Agency's Uniform Tax Exemption Policy (the "Policy'') provides a standardized 
method. for the determination of payments in lieu of taxes for a facility similar to the Project Facility. In 
connection with the Application, the Company made a request to the Agency (the "Pilot Requesf') that 
the Agency deviate from the Policy with respect to Project Facility. The Execµtive Director of the Agency 
caused a letter dated December 5, 2014 (the "~ilot Deviatio11 Notice Letter'') to be mailed to the chief 
executive officers of the Affected Tax Jurisdictions, informing said individuals that the Agency would 
consider a proposed deviation from the Policy with respect to the payment in lieu of tax agreement to be 
entered into by the Agency with respect to the Project Facility (the "Payment in Lieu of Tax Agreemenf') 
and the reasons for said proposed devis,tion; and · 

WHEREAS, by resolution adopted by the members of the Agency on September 27, 2016 (the 
"Pilot Deviation Approval Resolution''), the members of the Agency determined to deviate from the 
Agency's Policy with respect to the Project; and · · 

WHEREAS, by further resolution adopted by the members of the Agency on September 27, 2016 
{the" Approving Resolution''), the Agency detennined to grant the Financial Assistance and to enter into a 
lease agreement dated as of November I, 2016 (the "Lease Agreemenf') between the Agency and the 
Company and certain other documents related thereto and to the Project (collectively with the Lease 
Agreement, the "Basic Documents"). Pursuant to the terms of the Lease Agreement, (A) the Company 
will agree (1) to cause the Project to be undertaken and completed, and (2) as agent of the Agency, to 
undertake and complete the Project and (B) the Agency has leased the Project Facility ta the Company. 
The Lease Agreement grants to the Company certain options to acquire the Project Facility from the 
Agency; and 

WHEREAS, by certificate dated October 18, 2016 (the "Public Approval''), the Mayor of the City 
of Cohoes confirmed the proposed action to be taken by the Agency with respect to the Project for the 
purposed of Section 862(2)(c) of the Act; and 

WHEREAS, simultaneously with the execution and delivery of the Lease Agreement (the 
"Closing"), (A) the Company will execute and deliver to the Agency ( 1) a certain lease to agency dated as 
of November l, 2016 (the "Lease to Agency'') by and between the Company, as landlord, and the 
Agency, as tenant, pursuant to which the Company will lease to the Agency a portion of the Land and all 
improvements now or hereafter located on said portion oftheLand (collectively, the "Leased Premises"); 
(2) a certsin license agreement dated as ofNovember 1, 2016 (the "License to Agency") by and between 
the Company, as licensor, and the Agency, as licensee, pursuant to which the Company will grant to the 
Agency (a) a license to enter upon the balance of the Land (the "Licensed Premises") for the purpose of 
undertaking and completing the Project and (b) in the event of an occurrence of an Event of Default by 
the Company, an additional license to enter upon the Licensed Premises for the purpose of pursuing its 
remedies under the Lease Agreement; and (3) a bill of sale dated as of November 1, 2016 (the "Bill of 
Sale to Agency"), which conveys to the Agency all right, title and interest of the Company in the 
Equipment, (B) the Company and the Agency will execute and deliver (1) a payment in lieu of tax 
agreement dated as of November I, 2016 (the "Payment in Lieu of Tax Agreernenf') by and between the 
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Agency and the Company, pursuant to which the Company will agree to pay certain payments in lieu of 
taxes with respect to the Project Facility, (2) a certain recapture agreement (the ... Section 875 GML 
Recapture Agreement'') by and between the Company and the Agency, required by the Act, regarding the 
recovery or recapture of certain sales and use taxes and. (3) a certain unifonn agency project agreement 
dated as ofNovember I, 2016 (the "Uniform Agency Project Agreement'') relating to the granting of the 

. Financial Assistance by the Agency to the Company, (C) the Agency will file with the assessor and mail 
to the chief executive officer of each "affected taxjurisdfotion" (within the meaning of such.quoted term 
in Section 854(16) of the Act) a copy cif a New York State Board of Real Property Services Form 412•a 
(the form required to be filed by the Agency in order for the Agency to obtain a real property tax 
exemption with respect to the Project Facility under Section 412-a of the Real Property Tax Law) (the 
"Real Property Tax Exemption Form") relating to the Project Facility and the Payment in Lieu of Tax 
Agreement, (D) the Agency will execute and deliver to the Company a sales tax exemption letter (the 
"Sales Tax Exemption Letter") to ensi.lre the granting of the sales tax exemption which forms a part of the 
Financial Assistance and (E) the Agency will file with the New York State Department of Taxation and 
Finance the forin entitled "IDA Appointment of Projec~ Operator or Agent for Sales Tax Purposes" (the 
form required to be filed pursuant to Section 874(9) of the Act) (the ''Thirty-Day S!J,les Tax Report''); and 

' . . ' ,, . 
. . . . 

wHEREAS, under the present provisions of the A~t and Section 412-.a of the Real Property Tax 
Law of the State of New York (the "Real Property Tax Law"), th11 Agency is required to pay no taxes or 
assessments upon any of the property acquired by it or under its jurisdiction or supervision or control; and 

WHEREAS, pursuant to the provisions of Sectipn 6.6 of the Lease Agreement, the Company has 
agreed to make payments in lieu of taxes with respect to the Project Facility in an amount equivalent to 
normal taxes, provided that, so long as this Payment in Lieu of Tax Agreement shall be in effect, the 
Company shall during the term of this Payment in Lieu of Tax Agreement make payments in lieu of taxes 
in the amounts and in.the manner provided in this Payment in Lieu of Tax Agreement, and during such 
period the provisions of Section 6.6 of the Lease Agreement shall not control the amounts due as payment 
in lieu of taxes with respect to that portion of the Project Facility which is covered· by this Payment in 
Lieu of Tax Agreement; and 

WHEREAS, all things necessary to constitute this Payment in Lieu of Tax Agreement a valid and 
binding agreement by and between the parties hereto in accordance with the terms hereof have been done 
and performed, and the creation, execution and delivery of this Payment in Lieu of Tax Agreement have 
in all respects been duly authorized by the Agency and the Company; 

NOW, THEREFORE, in consideration of the matters above recited, the parties hereto fonnally 
covenant, agree and bind themselves as follows, to wit 
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,\R.TICLEI 

REPRESENTATIONS AND WARRANTIES 

SECTION 1.01. REPRESENTATIONS OF AND WARRANTIES BY TilE AGENCY. The Agency 
does hereby represent, warrant and covenant as follows: 

(A) Power. The Agency is a public benefit corporation of the State, has been duly established 
under the provisions of the Act, is validly existing under the provisions of the Act and has the power 
under the laws of the State of New York to enter into the transactions contemplated by this. Payment in 
Lieu of Tax Agreement and, to carry out tbe transactions contemplated hereby and to perform and carry 
out all covenants and· obligations on its part to be performed under and pursuant to this Payment in Lieu 
of Tax Agreement hereunder. 

(B) Authorization. The Agency is authorized and has the corporate power under the Act, its 
by-laws and the laws of the State to enter into this Payment in Lieu of Tax Agreement and the 
transactions contemplated hereby and to perform and carry out all the covenants arid obligations on its 
part to be performed under and pursuant to this Payment in Lieu of Tax Agreement. By proper corporate 
action on the part of its members, the Agency has duly authorized the execution, delivery . and 
performance of this Payment in Lieu of Tax Agreement and the consummation of the transactions herein 
contemplated. · · 

(C) Conflicts. The Agency is not prohibited from entering into this Payment in Lieu of Tax 
Agreement and discharging and performing all covenants and obligations on its part to be performed 
under and pursuant to this Payment in Lieu of Tax Agreement by the terms, conditions or provisions of 
any order, judgment, decree, law, ordinance, rule or regulation of any court or other agency·or authority 
of government, or any agreement or instrument to which the Agency is a party or by which the Agency is 
bound. 

SECTION 1.02. REPRESENTATIONS OF AND WARRANTIES BY THE COMPANY. The Company 
does hereby represent, warrant and covenant as follows: 

(A) Power. The Company is a limited liability company duly organized and validly existing 
under the laws of the State of New York, is duly authorized to do business in the State ofNew York and 
has the power under the laws of the State to enter into this Payment in Lieu of Tax Agreement and the 
transactions contemplated hereby and to perform and carry out all covenants and obligations on its part to 
be performed under and pursuant to this Payment in Lieu of Tax Agreement, and by proper action of its 
members has been duly authorized to execute, deliver and perform this Payment in Lieu of Tax 
Agreement. 

(B) Authorization. The Company is authorized and has the power under its articles of 
organization, operating agreement and the laws of the State to enter into this Payment in Lieu of Tax 
Agreement and the transactions contemplated hereby and to perform and carry out all covenants and 
obligations on its part to be performed under and pursuant to this Payment in Lieu of Tax Agreement. By 
proper action of its members, the Company has duly authorized the execution, delivery and performance 
of this Payment in Lieu of Tax Agreement and the consummation of the transactions herein contemplated. 

(C) Conflicts. The Company is not prohibited from entering into this Payment. in Lieu of Tax 
Agreement and discharging and performing all covenants and obligations on its part to be performed 
under and pursuant to this Payment in Lieu of Tax Agreement by (and the execution, delivery and 
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perfonnance of this Payment in Lieu of Tax. Agreement, the consummation of the transactions 
contemplated hereby and the fulfillment of and compliance with the provisions of this Payment in Lieu of 
Tax Agreement will not conflict with or violate or constitute a breach of or a default under) the terms, 
conditions or provisions ofits articles of organization or operating agreement or any other restriction, law, 
rule, regulation or order of any court .or other agency or authority of government, or any contractual 
limitation, restriction or outstanding indenture, deed of trust, mortgage, loan agreement, other evidence of 
indebtedness or any other agreement or instrument to which the Company is a party or by which it or any 
of its property is bound, and neither the Company's entering into this Payment in Lieu of Tax Agreement 
nor the Company's discharging and perfonnillg all co\renants and obligations on its part to be performed 
under and pursuant to this Payment in Lieu of Tax Agreement will be in conflict with or result in a breach 
of or constitute (with due notice and/or lapse oftime) a default under aily of the foregoing, or result in the 
creation or imposition of any lien of any nature upon any of the property of the Company under the ternis 
of any of the foregoing, and this Payment in Lieu of Tax Agreement is the legal, valid and binding 
obligation of the Company· enforceable in accordance with its terms, except as enforceability may b.e 
limited by applicable bankruptcy, insolvency, reorganization, moratorium and other laws relating to or 
affecting creditors' rig~ts generally and by general principles of equity (regardless of whether 
enforcement is sought in a proceeding in equity or at law). 

(D) Governmental Consent NQ consent, approval or authorization of, or fding, registration 
or qualification with, any governmental or public authority on the part of the Company is required as a 
condition to the execution, delivery or performance of this Payment in Lieu of Tax Agreement by the 
Company or as a condition to the validity of this Payment in Lieu of Tax Agreement. 
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ARTICLE II 

COVENANTS AND AGREEMENTS 

SECTION 2.01. TAX-EXEMPT STATUS OF THE PROJECT FACillTY. (A} Assessment of the 
Project Facility, Pursuant to Section 874 of the Act and Section 412-a of the Real Property Tax Law, the 
parties hereto understand that, upon acquisition of the Project Facility by the Agency and the. filing by the 
Agency of a New York State Board of Real Property Services Fann RP-412-a (a "Real Property Tax 
Exemption Form") with respect to the Project Facility, and for so long thereafter as the.Agency shall own 
the Project Facility, the Project Facility shall be assessed by the various taxing entities having jurisdiction 
over the Project Facility, including, without limitation, any county, city, school district, town, village or 
other political unit or units wherein the Project Facility is located (such taxing entities. being sometimes 
collectively hereinafter referred to as the "Taxing Entities", and each of such Taxing Entitle!! being 
sometimes individually hereinafter referred to as a ''Taxing Entity") as exempt upon the assessment rolls 
of the respective Taxing Entities prepared subsequent to the acquisition by the Agency of the leasehold 
interest to the Project Facility created by the Underlying Lease and _the filing of the Real Property Tax 
Exemption Fonns. The Company shal~ promptly following acquisition by the Agency of the leasehold 
interest to the Project Facility created ey the .Underlying Lease, take such action as may be necessary to 
ensure that the Proje(,t Facility shall be assessed as exerti.pt upon the assessment rqlls of the respective 
Taxing Entities prepared subsequent to such acquisition by the Agency, including ensuring that a Real 
Property Tax Exemption Form sh.all be filed with the appropriate officer or officers of each respective 
Taxing Entity responsible for assessing propertjes on behalf of each such Taxing Entity (each such officer 
being hereinafter referrCd to as an "Assessor''). For so long thereafter as the Agency shall own such 
leasehold interest in the Project Facility, the Company shall take such further action as may be necessary 
to maintain such exempt assessment with respect to each Taxing Entity. The parties hereto understand 
that the Project Facility shall not be entitled to such tax-exempt status on the taX rolls of any Taxing 
Entity until the first tax year of such Taxing Entity following the tax status date of such Taxing Entity 
occurring subsequent to the date upon which the Agency becomes the owner of record of such leasehold 
interest in the Project Facility and the Real Property Tax Exemption Forms are filed with the Assessors. 
Pursuant to the provisions of the Lease Agreement, the. Company will be required to pay all taxes and 
assessments lawfully levied and/or assessed against the Project Facility, including taxes and assessments 
levied for the current tax year and·all subsequent tax years until the Project Facility shall be entitled to 
exempt status on the tax rolls of the respective Taxing Entities. The Agency will cooperate with the 
Company to obtain and preserve the tax-exempt status of the Project Facility. 

(B) Special Assessments. The parties hereto understand that the tax exemption extended to 
the Agency by Section 874 of the Act and Section 412-a of the Real Property Tax Law does not entitle the 
Agency to exemption from special assessments and special ad valorem levies. Pursuant to the Lease 
Agreement, the Company will be required to pay all special assessments and special ad valorem levies 
lawfully levied and/or assessed against the Project Facility. 

SECTION 2.02. PAYMENTS IN LIEU OF TAXES. (A) Agreement to Make Payments. The Company 
agrees that it shall make annual payments in lieu of property taxes in the amounts hereinafter provided to 
the respective Taxing Entities entitled to receive same pursuant to the provisions hereof. The Company 
also agrees to give the Assessors a copy of this Payment in Lieu of Tax Agreement. The payments due 
hereunder shall be paid by the Company to the respective appropriate officer or officers of the respective 
Taxing Entities charged with receiving payments of taxes for such Taxing Entities (such officers being 
collectively hereinafter referred to as the "Receivers of Taxes") for distribution by the Receivers of Taxes 
to the appropriate Taxing Entities entitled to receive same pursuant to the provisions hereof. 
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(B) Valuation of the Project Facility. (1) The value of the Project Facility for purposes of 
detennining payments in lieu of taxes due hereunder (hereinafter referred to as the "Assessed Value") 
shall be detennined by the appropriate Assessors. The Company agr!)es to give the Assessors a copy of 
this Payment in Lieu of Tax Agreement The parties hereto agree that the Assessors shall (a) appraise the 
Land in the same· manner as otper similar properties in the general area of the Land, (b) place an Assessed 
Value upon the Land, equalized if necessary by using the appropriate ~qualization rates as apply in the 
assessment and levy of real property taxes, (c) appraise the Facility and any portion of the Equipment 
assessable as .real property pursuant to the New York Real Property Tax Law (collectively with .the 
Facility, the "Improvements") in the same manner as other similar properties in the general area of the 
Improvements, and (d) place iln Assessed Value upon the Improvements, equalized if necessary by using 
the appropriate equalization rates as apply. in the Rl!Sessment and levy of real property taxes. The 
Company shall be entitled to written notice.. of the initial determination of the Assessed Value of the 
Improvements and of any change in the Asses.sed Value of the Land or the Improvements. 

(2) If the Company is dissatisfied with the amount of the Assessed Value of the 
Improvements as initially established or with the amount of the Assessed Value of the Land or the 
Improvements as changed, ~d if the Company shall have given written . notice of such 
dissatisfaction to the appropriate Assessor and the Agency within thirty (30)° days of receipt by 
the ·Company of written notice of the initial establishment of sutih Assessed Value of the 
Improvements, or of a change in such Assessed Value of the Land or the Improvements, then the 
Company shall be entitled to protest before, and to be heard by; the appropriate Assessor and the 
Agency. If the Agency, the Company and any Assessor shall fail to reach agreement as to the 
proper Assessed Value of the Project Facility for purposes of determining payments in lieu of 
taxes due under this Payment in Lieu of Tax Agreement, then such Assessor, the Company and 
the Agency shall· each select one arbitrator in accordance with the rules of the American 
Arbitration Association, each of whom shall be a qualified real estate appraiser, experienced in 
valuation for. the purposes of tax assessment in the general area of the Project Facility, which 
arbitrators shall, at the sole cost and expense of the Company, determine whether the Assessed 
Value has been properly established by the Assessor. It is understood that the arbitrators are 
empowered to confirm the Assessed Value or to determine a higher or a lower Assessed Value. 
Any payments in lieu of taxes due upon the Project Facility may not be withheld by the Company 
pending determination of the Assessed Value by the arbitrators. · 

(C) Amount of Payments in Lieu of Taxes. The payments in lieu of taxes to be paid by the 
Company to the Receivers of Taxes annually on behalf of each Taxing Entity pursuant to the terms of this 
Payment in Lieu of Tax Agreement shall be computed separately for each. Taxing Entity as follows: 

( 1) First, detennine the amount of general taxes and general assessments (hereinafter 
referred to as the ''Nonna! Tax") which would be payable to each Taxing Entity if the Land was 
owned by the Company and not the Agency by multiplying (a) the Assessed Value of the Land 
detennined pursuant to Subsection (B) of this Section 2.02, by (b) the tax rate or rates of such 
Taxing Entity that would be applicable to the Land if the Land was owned by the Company and 
not the Agency. 

(2) In each tax year during the term of this Payment in Lieu of Tax Agreement, 
commencing on the first tax year following the date on which the Land shall be assessed as 
exempt on the assessment roll of any Taxing Entity, the amount payable by the Company to the 
Receivers of Taxes on behalf of each Taxing Entity as a payment in lieu of property tax pursuant 
to this Payment in Lieu of Tax Agreement with respect to the Land shall be an amount equal to 
one hundred percent (100%) of the Nonna! Tax due each Taxing Entity with respect to the Land 
for such tax year. 
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(3) Next, determine the Normal Tax which would be payable to each Taxing Entity 
if the Facility and any portion of the Equipment assessable as real property pursuant to the New 
York Real Property Tax Law. (collectively with the Facility, the "Improvements") were owned by 
the Company and not the Agency by multiplying (a) the Assessed Value of the Improvements 
determined pursuant to Subsection (B) of this Section 2.02, by (b) the tax ·rate or rates of such 
Taxing Entity that would be applicable to the Improvements if the Improvements were owned by 
the Company and not the Agency. · 

(4) In each tax year. during the term of this Payment in Lieu of Tax Agreement, 
commencing on the first tax year following the date on which the Improvements shall be assessed 
as exempt on the assessment roll of any Taxing Entity, the amotint payable by the Company to 
the Receivers of Taxes on behalf of each. Taxing Entity as· a payment in lieu of property tax 
pursuant to this Payment in Lieu of Tax Agreement with respect to the Improvements shall bi;i an 
amount equal to the applicable percentage of the Normal Tax due each Taxing Entity with respect 
to the Improvements for such tax year, as shown in the following table: · 

Tax Year Commencing during Fiscal Year Percentage of 
Normal Tax 

1 100% 
2 100% 
3 50% 
4 55% 
5 60% 
6 65% 
7 70% 
8 75% 
9 80% 
10 85% 
11 90% 
12 95% 

Year 13 and thereafter during the term of the 
Pavment in Lieu of Tax Agreement 100% 

(5) In each tax year during the term of this Payment in Lieu of Tax Agreement, 
commencing on the first tax year following the date on which any portion of the Project Facility 
shall be assessed as exempt on the assessment roll of any Taxing Entity, the amount payable by 
the Company to the Receivers of Taxes on behalf of each Taxing Entity as a payment in lieu of 
property tax pursuant to this Payment in Lieu of Tax Agreement with respect to the Project 
Facility shall be the sum of (a) the amount due each Taxing Entity with respect to the Land for 
such tax year, as determined pursuant to Subsection (C)(2) hereat: plus (b) the amount due each 
Taxing Entity with respect to the Improvements for such tax year, as determined pursuant to 
Subsection (C)( 4) hereof. 

(D) Additional Amounts in Lieu of Taxes. Commencing on the first tax year following the 
date on which any structural addition shall be made to the Project Facility or any portion thereof or any 
additional building or· other structure shall be constructed on the Land (such structural additions and 
additional buildings and other structures being hereinafter referred to as "Additional Facilities") the 
Company agrees to make additional annual payments in lieu of property taxes with respect to such 
Additional Facilities (such additional payments being hereinafter collectively referred to as "Additional 
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Payments") to the Receivers of Taxes with respect to such Additional Facilities, such Additional 
Payments to be computed separately for each Taxing Entity as follows: 

(1) Detennine the amount of general taxes and general assessments (hereinafter 
referred to as the "Additional Normal Tax'') which would be payable.to each Taxing Entity with 
respect to such Additional Facilities if such Additional Facilities were owned by the Company 
and not the Agency as follows:. (a) multiply the Additional Assessed Value (as hereinafter 
defined) of such Additional Facilities determined pursuant to subsection (E) of this Section 2.02 
by (b) the tax rate or rates of such Taxing Entity that would be applicable to such Additional 
Facilities if such Additional Facilities were owned by the Company and not the Agency, and (c) 
reduce the amount so determined by the amounts of any tax exeinptions that would be afforded to 
the Company by such Taxing Entity if such Additional Facilities were owned by the Company 
and riot the Agency. · · 

. . 
, (2) In each fiscal tax year during. the term of this Jlayment in Lieu of Tax Agreement 

(commencing in the fiscal tax year.when such Additional Facilities would ptst.appear on the 
assessment roll of any Taxing Entity) if such Additional Facilities. were .owned by the Company 
and not the Agency, the amount payable by· the Company to th!,' Receivers of Taxes on behalf of 
each TaXing Entity as a payment in lieu of property tax with respect to such Additional Facilities 
pursuant to this Payment in Lieu of Tax Agreement shall be an amount equal to one hunclred 
percent (100%) of the Normal Tax due each Taxing Entity with respect to such Additional 
Facilities for such.fiscal tax year (unless the Agency and the Company shall enter into a separate 
written agreement regarding payments in lieu of property taxes with respect to such Additional 
Facilities, in which case the provisions of such separate written agreement shall control). 

(E) Valuation of Additional Facilities. (I) The value of Additional Facilities for purposes of 
determining payments in lieu of taxes due under Section 2.02(D) · hereof shall be determined by the 
Assessors of each respective Taxing Entity. The parties hereto agree that the Assessors shall (a) appraise 
the Additional Facilities in the same miinner as other similar properties in the genefal area of the Project 
Facility, and (b) place a value for assessment purposes (hereinafter referred to as the "Additional 
Assessed Value") upon the Additional Facilities, equalized 'if necessary by using the appropriate 
equalization rates as apply in the assessment and levy of real property taxes. The Company shall be 
entitled to written notice of the initial establishment of such Additional Assessed Value and of any change 
in such Additional Assessed Value. 

(2) If the Company is dissatisfied with the amount of the Additional Assessed Value 
of the Additional Facilities as initially established or as changed, and if the Company shall have 
given written notice of such dissatisfaction to the appropriate Assessor and the Agency within 
thirty (30) days of receipt by the Company of written notice of the initial establishment of such 
Additional Assessed Value, or of a change in such Additional Assessed Value, then the Company 
shall be entitled to protest before, and to be heard by, the appropriate Assessor and the Agency .. 
If the Agency, the Company and any Assessor shall fail to reach agreement as to the proper 
Additional Assessed Value of the Additional Facilities for purposes of determining payments in 
lieu of taxes due under this Payment in Lieu of Tax Agreement, then such Assessor, the Company 
and the Agency shall each select one arbitrator in accordance with the rules of the American 
Arbitration Association, each of whom shall be a qualified real estate appraiser, experienced in 
valuation for the purposes of tax assessment in the general area of the Project Facility, which 
arbitrators shall, at the sole cost and expense of the Company, determine whether the Additional 
Assessed Value of the Additional Facilities has been properly established by the Assessor. It is 
understood that the arbitrators are empowered to confirm the Additional Assessed Value or to 
determine a higher or lower Additional Assessed Value. Any payments in lieu of taxes due upon 
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such Additional Facilities pursuant to Section 2.02(D) hereof may not be withheld by the 
Company pending determination of the Additional Assessed Value by the arbitrators. 

(F) Statements. Pursuant to Section 858(15) of the Act, the Agency agrees to give each 
Taxing Entity a copy of this Payment in Lieu of Tax Agreement within fifteen (15) days of the execution 
and delivery hereof, together with a request that a copy hereof be given to the appropriate officer or 
officers of the respective Taxing Entities responsible for preparing the tax rolls for said Tex Entities 
(each, a "T~ Billing Officer'') and a request that said Tex Billing Officers submit to the Company and to 
the appropriate Receiver of Taxes periodic statements specifying the amount and due date or dates of the 
payments due each Taxing Entity hereunder, such periodic Statements to be submitted.to the Company at 
approximately the times that tax b~lls are mailed by such Taxing Entities. 

(G) Time of Pavments. The Company agrees to pay the amounts due hereunder to the 
Receivers of Taxes for the benefit of each particular Taxing Entity in any fiscal tax year to the appropriate 
Receiver of Taxes within the period that such Taxing Entity allows payment of taxes levied in such fiscal 
tax year without penalty. The Company shall be entitled to receive.receipts for such payments: 

(H) Method of Payment All. payments by the Company hereunder shall be paid to the 
Receivers of Taxes ill lawful money of the United States of America. The Receivers of Taxes shall in 
turn distribute the amounts so paid to the various TaXing Entities entitled to same. 

SECTION 2.03. CREDIT FOR TAXES PAID. (A) Amount of Credit The parties hereto acknowledge 
and agree that the obligation of the Company to male~ the payments provided in Section 2.02 of this 
Payment in Lieu of Tax Agreement shall be in' addition to any and all other taxes and governmental 
charges of any kind whatsoever which the Company may be required to pay under the Lease Agreement. 
It is understood and agreed, however, that, should the Company pay in any fiscal tax year to any Taxing 
Entity any amounts in the nature of general property taxes, general assessments, service charges or other 
governmental charges of a similar nature levied and/or assessed upon the Project Facility or the interest 
therein of the Company or the occupancy thereof by the Company (but not including, by way of example, 
(1) sales aild use taxes, and (2) special assessments, special ad valorem levies or governmental charges in 
the nature of utility charges, including but not limited to water, solid waste, sewage treatment or sewer or 
other rents, rates or charges), then the Company's obligation to make payments in lieu of property taxes · 
attributed to such fiscal tax year to such Taxing Entity hereunder shall be reduced by the amounts which 
the Company shall have so paid to such Taxing Entity in such fiscal tax year, but there shall be no 
cumulative or retroactive credit as to any payment in lieu of property taxes due to any other Taxing Entity 
or as to any· payment in lieu of property taxes due to such Taxing Entity in any other fiscal tax year. 

(B) Method of Claiming Credits. If the Company desires to claim a credit against any 
particular payment in lieu of tax due hereunder, the Company shall give the governing body of the 
affected Taxing Entity and the Agency prior written notice of its intention to claim any credit pursuant to 
the provision of this Section 2.03, said notice to be given by the Company at least thirty (3 0) days prior to 
the date on which such payment in lieu of tax is due pursuant to the provisions of Section 2.02(G) hereof. 
In the event that the governing body of the appropriate Taxing Entity desires to contest the Company's 
right to claim such credit, then said governing body, the Agency and the Company shall each select an 
arbitrator in accordance with the rules of the American Arbitration Association, each of whom shall meet 
the qualifications set forth in Section 2.02(B) hereof, which arbitrators shall, at the sole cost and expense 
of the Company, determine whether the Company is entitled to claim any credit pursuant to the provisions 
of this Section 2.03 and, if so, the amount of the credit to which the Company is entitled. It is understood 
that the arbitrators are empowered to confinn the amount of the credit claimed by the Company or to 
determine a lower or higher credit. When the Company shall have given notice, as provided herein, that it 
claims a credit, the amount of any payment in lieu of property taxes due hereunder against which the 
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credit may be claimed may be withheld (to the extent of the credit claimed by the Company, but only to 
the extent that such credit may be claimed against said payment in lieu of taxes pursuant to the provisions 
of this Section 2.03) until the decision of the arbitrators is rendered. After the decision of the arbitrators 
is rendered, the payment in lieu of taxes due with respect to any reduction or disallowance by the 
arbitrators in the amount of the credit claimed by the Company shall, to the extent withheld as aforesaid, 
be immediately due and payable and shall be paid by the Company within thirty (30) days of said 
decision. 

SECTION 2.04. LATE PAYMENTS. (A) First Month. Pursuant to Section 874(5) of the Act, if the 
Company shall fail to make any payment required by this Payment in Lieu of Tax Agreement when due, 
the Company shall pay the slime, together with a iate payment penalty equal to five percent (5%) of the 
amount due. · · · 

(B) Thereafter. If the Company shall fail to make any payment required by this Payment in 
Lieu. of Tax Agreement when due and such delinquency shall eontinue beyond the firSt month, the 
Company's obligation to make the payment so in default shall continue as an obligation. of the Company 
to the iiffected Taxing Entity until such payment in drfault shall have been made _in full, and the Company 
shall pay the same to the affected Taxing Entity togetller with (I) a late payment pe11itlty of one percent 
(I%) per month for.each morith, or part thereof, that the payment dµe hereunder is delinquent beyond the 
first month, plus (2) interest thereon. to the extent p'ermitted by law, at the greater of (a) one percent (1 %) 
per month, or (b) the rate per annum which would be payable if such amount were delinquent taxes, until 
so paid in full. · 
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ARTICLE ill 

LIMlTED OBLIGATION 

SECTION 3.01. NO RECOURSE; LIMITED OBLIGATION OF THE AGENCY. (A) No Recourse. 
All obligations, covenants, and agreements of the Agency contained in this Payment in Lieu of Tax 
Agreement shall be deemed to be the obligations, covenants, and agreements of the Agency and not of 
any member, officer, agent, servant or employee of the Agency in his individual capacity, and no recourse 
under or upon any obligation, covenant or agreement contained in this Payment in Lieu of Tax 
Agreement, or otherwise based upon or in respect of this Payment in Lieu of Tax Agreement, or for any 
claim based thereon or otherwise in respect thereof, shall be had against any past, present or future 
member, officer, agent (other than the Cqmpany), sezyant or employee, as such, of the Agency or any 
successor public bertefit corporation or political stibdivision or any person executing this Payment in Lieu 
of Tax Agreement on behalfof the Agency, either directly or'through the Agency or any succeiisor public 
benefit corporation. ot political. sulx!iviiifon: or any. person. so executing this Payment in. Lieu of Tax 
Agreement, it being.'expressly understood. that this· Payraent in Lieu of Tiric. Agreement is .a corporate 
obligation, and that no such per;mnal liability. ;wl:iatever shall attac!i to, qr is. cir shall .be incurred by, any 
such. member; officer, agent (other than the Company), servant. 9.remployee of, the Agency or of any 
successor public benefit corporation or political subdivision or any person so execu~g this Payment in 
Lieu of Tax Agreement under or by re~on of the obligations, covenants or agreements contained in this 
Payment in Lieu of Tax Agree~ent or implied therefrom; and that any and all such personal liability of, 
and any and all such rights and claims against, every such member, officer, agent (other than the 
Company), servant or employee under or by reason of the obligations, coveiiants·or agreements contained 
in this Pa~t in Lieu of Tax Agreement or implied therefrom are, to the extent permitted by law, 
expressly waived and released as a condition of, and ·as a consideration for, the execution of this Payment 
in Lieu of Tax Agreement by the Agency.·. 

(B) Limited Obligation. The obligations, covenants and agreements of the Agency contained 
herein shall not constitute or give rise to an obligation of the State ofNew York or City of Cohoes, New 
York, and neither the State of New York nor City of Cohoes, New York shall.be liable thereon, and 
further such obligations, covenants and agreenients shall not constitute or give rise to a ·general obligation 
of the Agency, but rather shall constitute limited obligations of the Agency payable solely from the 
revenues of the Agency derived and to be derived from the lease, sale or other disposition of the Project 
Facility (except for revenues derived by the Agency with respect to the Unassigned Rights, as defined in 
the Lease Agreement). 

(C) Further Limitation. Notwithstanding any provision of this Payment in Lieu of Tax 
Agreement to the contrary, the Agency shall not be obligated to take any action pursuant to any provision 
hereof unless (1) the Agency shall have been requested to do so in writing by the Company, and (2) if 
compliance with such request is reasonably expected to result in the incurrence by the Agency (or any of 
its members, officers, agents, servants or employees) of any liability, fees, expenses or other costs, the 
Agency shall have received from the Company security or indemnity and an agreement from the 
Company to defend and hold harmless the Agency satisfactory to the Agency for protection against all 
such liability, however remote, and for the reimbursement of all such fees, expenses and other costs. 
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ARTICLE IV 

EVENTS OF DEFAULT 

SECTION 4.01. EVENTS OF DEFAULT. Any one or more of the following events shall constitute an 
event of default under this Payment in Lieu of Tax Agreement, and the terms "Event of Default" or 
"default" shall mean, whenever they are used in this Payment in Lieu of Tax Agreement, any one or more 
of the following events: · · 

(A) Failure of the Company to pay when due any amount due and payable by the Company 
pursuant to this Payment in Lieu of Tax. Agreement and continuance of said failure for a period of fifteen 
(1 S) days after written notice to the Company stating tliat s_uch payment is due and payable; 

(B) Failure of the Company to observe and perfonn any other covenant, condition or 
agreement on its part to be observed and performed hereunder (other than as referred to in paragraph (A) 
above) and continuance of such failure for· a period of thirty (30) days after written notice to the Company 
specifying the nature.of such failure and requesting that it be· remedic;:d; provided that if such default 
cannot reasonably be cured within such thirty (30) day peiio4 and if the Company shall ha-ve commenced 
action to cure the bre119h .of covenant, con,dition or 'agreement within said thirty (30) <lily period and 
thereafter diligently and expeditiously proceed!i fo C\lre .the same, such thirty (30) day period shall be 
extended for so long as the Company shall require in the exercise of due diligence to cure such default, it 
being agreed that no such extension shall be for a· period in excess of ninety (90) days in the ·aggregate 
from the date of default; or < .•. . · 

(C) Any warranty, representation or other statement by or on behalf of the Company 
contained in this Payment in Lieu of Tax Agreement shall prove to have been false or incorrect in any 
material respect on the date when made or on the effective da~ of this Payment in Lieu of Tax Agreement 
and (1) shall be materially adverse to the Agency at the time when the notice referred to below shall have 
been given to the Company and (2) if curable, shall not have been cured Within thirty (30) days after 
written notjce of such incorre_ctness shall have been giv.en to a responsible officer of the Company, 
provided that if such incorrectness cannot reasonably be cured within said thirty-day period and the 
Company shall have commenced action to cure the incofr!:CtnesS within said thirty-day period. and, 
thereafter, diligently and expeditiously proceeds to cure the same, such thirty-day period shall be 
extended for so long as the Company shall require, in the exe~ise of due diligence, to cure such default 

SECTION 4.02. REMEDIES ON DEFAULT. (A) General. Whenever any Event of Default shall have 
occurred with respect to. this Payment in Lieu of Tax Agreement, the Agency (or if such Event of Default 
concerns a payment required to be made hereunder to any Taxing Entity, then with respect to such Event 
of Default such Taxing Entity) may take whatever action at law or in equity as may appear necessary or 
desirable to collect the amount then in default or to enforce the performance and observance of the 
obligations, agreements and covenants of the Company under this Payment in Lieu of Tax Agreement 

(B) Cross-Default In addition, an Event of Default hereunder shall constitute an event of 
default under Article X of the Lease Agreement. Upon the occurrence of an Event of Default hereunder 
resulting from a failure of the Company to make any payment required hereunder, the Agency shall have, 
as a remedy therefor under the Lease Agreement, among other remedies, the right to terminate the Lease 
Agreement and convey the Project Facility to the Company, thus subjecting the Project Facility to 
immediate full taxation pursuant to Section 520 of the Real Property Tax Law of the State. 

(C) Separate Suits. Each such Event of Default shall give rise to a separate cause of action 
hereunder and separate suits may be brought hereunder as each cause of action arises. 
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(D) Venue, The Company irrevocably agrees that any suit, action or other legal proceeding 
arising out of this Payment in Lieu of Tax Agreement may be brought in the courts of record of the State, 
consents to the jurisdiction of each such court· in any such suit, action or proceeding, and waives any 
objection which it may have to the laying of the venue of any such suit, action or proceeding in any of 
such courts. 

SECTION 4.03. PAYMENT OF ATTORNEY'S FEES AND EXPENSES. Pursuant to Section 874(6) 
of the Act, if the Company should default in perfonning any of its obligations, covenants or agreements 
under this Payment in Lieu of Tax Agreement and the Agency or any Taxing Entity should employ 
attorneys or incur other expenses for the collection of any amounts payable hereunder or for the · 
enforcement of performance or observance of any obligation, covenant or agreement on tlie part of the 
Company herein contained, the Company agrees .that it will, on demand therefor, pay to the Agency or 
such Taxing Entity; as the case may be, not only the amounts adjudicated due hereunder, together with the 
late payment penalty and interest due thereon, but ii!so the reilsoruible foes and disbursements of such 
attorneys and all other expenses, costs and disbursements so incurred, whether or not an action is 
commenced. · · · 

SECTION 4.04. REMEDIES; WAIVER AND NOTICE. (A) No Remedy Exclusive. No remedy heR1in 
conferred upon or reserved to the Agency or any. Taxmg Entity is intended to be exclusive of any other 
available remedy or remedies, but each and every such remedy shall be cumulative and shall be in 
addition to every other remedy given under this Payment in Lieu of Tax Agreement or now or hereafter 
existing at law or in equity or by statute. 

(B) Delay. No delay or omission in exercising any right or power aqcruing upon the 
occurrence of any Event of Default hereunder shall impair any such right or power or shall be construed 
to be a waiver thereof, but any such right or power may be exercised from time to time and as often as 
may be deemed expedient. 

(C) Notice Not Required. In order to entitle the Agency or any Taxing Entity to exercise any 
remedy reserved to it in this Payment in Lieu of Tax Agreement, it shall not be necessary to give any 
notice, other than such notice as may be expressly required in this Payment in Lieu of Tax Agreement. 

(D) No Waiver. In the event any provision contained in this Payment in Lieu of Tax 
Agreement should be breached by any party and thereafter duly waived by the other party so empowered 
to act, such waiver shall be limited to the particular breach so waived and shall not be deemed to be a 
waiver of any other breach hereunder. No waiver, amendment, release or modification of this Payment in 
Lieu of Tax Agreement shall be established by conduct, custom or course of dealing. 
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ARTICLEV 

MISCELLANEOUS 

SECTION 5.01. TERM. (A) Gene·ral. This Payment in Lieu. of Tax Agreement shall become effective 
and the obligations of the Company shall arise absolutely and unconditionally upon the approval of this 
Payment in Lieu of Tax Agreement by resolution of the Agency and the execution and delivery of this 
Payment in Lieu of Tax Agreement by the Compariy and the Agency. Unless otherwise provided by 
aniendment hereof, this Payment in Lieu of Tax Agreement ~hall continue to remain in effect until the 
earlier to occur of ( l) December 31, 2029 or (2) the date· o~ which the Project Facility is reconveyed by 
the Agency to the Company pursuant to Article X or Article X1 of the Lease Agreement 

(B) Extended Term. In the event that (1) the i.>roje~t Facility shall be reconveyed to the 
Company, (2) on the date on which the Company obtains the Agency's interest in the ~reject Facility, the 
Project Facility shall be assessed as exempt upon the a.sSessment roll of any orie or more of the. Taxing 
Entities, and (3) the fact of obtaining title to the Agency's interest in thc;i Project Facility 1;1hall not 
immediately obligate the Company to make pro-ratii. tax payments pursuant to legislatipn simil!!f to 
Chapter. 635 of the 1978 Laws oftbe State (codified, as su~section 3 of Section 302 of the Real Property 
Tax Law and Section. 520 of the Real Property Tax Law), this Payment in Lieu of Tax Agreewent shall 
remain in full force and effect and the Compm1y shall be obligated tci make pa0nents to the Receiver of 
Taxes in amounts equal t<;> those amounts which would be due from the Company to the respective Taxing 
Entities if the Project Facility were oWlled by the Company imd ncit the Agency until the first tax year in 
which the Company shall appear on the tax rolls of the varlous.Taxing Entities having jurisdiction over 
the Project Facility as the legal owner of record of the Project Faeility. · 

SECTION 5.02. FORM OF PAYMENTS. The ~mints pay~ble under this Payment in Lieu of Tax 
Agreement shall be payable in such coin and currency of the United States of America as at the time of 
payment shall be legal tender for the payment of public and privllte debts. 

SECTION 5.03. COMPANY ACTS. Where the Company is required to do or accomplish any act or 
thing hereunder, the Company may cause the same to be done or accomplished with the same force and 
effect as if done or accomplished by the Company. 

SECTION 5.04. AMENDMENTS. This Payment in Lieu of Tax Agreement may not be effectively 
amended, changed, modified, altered. or terminated except by an instrument in writing executed by the 
parties hereto. 

SECTION 5.05. NOTICES. (A) General. All notices, certificates or other communications hereunder 
shall be in writing ·and may be personally served, telecopied or sent by courier service or United States 
mail and shall be sufficiently given and shall be deemed given when (I) delivered in person or by courier 
to the applicable address stated below, (2) when received by telecopy or (3) three business days after 
deposit in the United States, by United States mail (registered or certified mail, postage prepaid, return 
receipt requested, property addressed), or (4) when delivered by such other means as shall provide the 
sender with documentary evidence of such delivery, or when delivery is refused by the addressee, as 
evidenced by the affidavit of the Person who attempted to effect such delivery. 

(B) Notices Given by Taxing Entities. Notwithstanding the foregoing, notices of assessment 
or reassessment. of the Project Facility and other notices given by a Taxing Entity under Article II hereof 
shall be sufficiently given and shall be deemed given when given by the Taxing Entity in the same 
manner in which similar notices are given to owners of taxable properties by such Taxing Entity. 

- 16 -
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(C) Addresses. The addresses to which notices, certificates and other communications 
hereunder shall be delivered are as follows: 

IF TO THE COMPANY: 

Prime Sherwood LLC 
621 Columbia Street 
Cohoes, New York 
Attention: Todd C. Curley 

WITH A COPY TO: 

Stockli Slevin & Peters LLP 
1826 Western Avenue 
Albany, New York 12203 
Attention: Mary Elizabeth Slevin, Esq. 

IF TO THE AGENCY: 

City of Cohoes Industrial Development Agency 
91 Mohawk Street 
Cohoes, New York 12047 
Attention: Chairman 

WITII A COPY TO: 

Hodgson Russ LLP 
611 Broadway, Suit.e 301 
Albany, New York 12207 
Attention: A. Joseph Scott, Ill, Esq. 

(D) Copies. A copy of any notice given hereunder by the Company which affects in any way 
a Taxing Entity shall also be given to the chief executive officer of such Taxing Entity. 

(E) Change of Address. The Agency and the Company may, by notice given hereunder, 
designate any further or different addresses to which subsequent notices, certificates and other 
communications shall be sent 

SECTION 5.06. BINDING EFFECT. This Payment in Lieu of Tax Agreement shall inure to the benefit 
of, and shall be binding upon, the Agency, the Company and their respective successors and assigns. The 
provisions of this Payment in Lieu of Tax Agreement are intended to be for the benefit of the Agency and 
the respective Taxing Entities. 

SECTION 5.07, SEVERABILITY. If any article, section, subdivision, paragraph, sentence, clause, 
phrase, provision or portion of this Payment in Lieu of Tax Agreement shall for any reason be held or 
adjudged to be invalid or illegal or unenforceable by any court of competent jurisdiction, such article, 
section, subdivision, paragraph, sentence, clause, phrase, provision or portion so adjudged invalid, illegal 
or unenforceable shall be deemed separate, distinct and independent and the remainder of this Payment in 
Lieu of Tax Agreement shall be and remain in full force and effect and shall not be invalidated or 
rendered illegal or unenforceable or otherwise affected by such holding or adjudication . 
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SECTION 5.08. COUNTERPARTS. This Payment in Lieu of Tax Agreement may be simultaneously 
executed in several counterparts, each of which shall be an original and all of which shall constitute but 
one and the same instrument. 

SECTION 5.09. APPLICABLE LAW. This Payment in Lieu of Tax Agreement shall be governed by 
and construed in accordance with the laws of the State ofNew York. · 

- 18 -
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IN WITNESS WHEREOF, the Agency and the Company have caused this Payment in Lieu of 
Tax Agreement to be executed in their respective names by duly authorized officers thereof, all being 
done as of the date first above written. 

083413.00003 Bwineu 15338335v2 
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CITY OF COHOES INDUSTRIAL 

::=P>IBNT AGBN(2~ 
(Vice) Chairman 

PRIME SHERWOOD LLC 

BY:. __ /'1._,~---~--=--
Authorized Officer 
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STATE OF NEW YORK ) 
)ss: 

COUNTY OF ALBANY ) . 

Ort the 18th day of October, in the year 2016, before me, the undersigned, personally appeared 
RALPH SIGNORACCI, personally known to me or proved to me on the basis of satisfactory evidence to 
be the individual whose name is subscribed to the within instrument and acknowledged to me that he 
executed the same in his capacity, and that by his signature on the instrument, the individual, or the 
person upon behalf of which the individual acted, executed the instrument. 

- 20 -
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N~ 
A. Joseph Scott Ill 

Notary Public, State of New York 
Qualified in Albany County 

No. 02SC4811591 
Commission Expires December 31, ~~ 



STATE OF NEW YORK ) 
)ss: 

COUNTY OF ALBANY ) 

On the 22m1 day of November, in the year 2016, before me, the undersigned, personally appeared 
WCHAEL RAYMOND, personally known to me or proved to me on the basis of satisfactory evidence to 
be the individual whose name is subscribed to the within instrument and acknowledged to me that he 
executed the same in his capacity, and that by his signature on the instrument, the individual, or the 
person upon behalf of which the individual acted, executed the instrument. 

-21-
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%:0zyPubli: 
Allison J. Squires 

Notary Public, State of New York 
Qualified In Rensselaer County 

No. 01506208657 I 1 
Commission Expires July 6, 20_ 



EXHIBIT A 

DESCRIPTION OF TIIE LEASED LAND 

A leasehold interest created by a certain lease to agency dated as of November l, 2016 (the 
"Lease to Agency") between Prime Sherwood LLC (the "Company"), as landlord, and City of Cohoes 
Industrial Development Agency (the "Agency"), as tenant, in an approximately 4.5 acres parcel of land 
(the "Leased Land") located at the intersection of Van Schaick Avenue and Delaware Avenue in the City 
of Cohoes, Albany County, New York, said Leased Land being more particularly described below), 
together with any improvements now or hereafter located on the Leased Land (the Leased Land and all 
such improvements being sometimes collectively referred to as the "Leased Premises"): 

ALL THAT CERTAIN TRACT, PIECE OR PARCEL OF LAND situate, lying and being in City 
of Cohoes, Albany County, New York, bounded and described as follows: 

A-1 
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First American Title Insurance Company 
[SS!Jed by 

SNEERINGER MONAHAN PROVOSTREDGRA VE 
TITLE AGENCY, INC. 

SCHEDULE A DESCRIPTION 

All that certain tract. piece or parcel of land situate In the City of Cohoes, County of Albany, 
State of New York, lying along the eas(erty fine of Continental Avenue, the southerty fine of Van 
Sch<11ck Avenue and the westerly line of Delaware Avenue and being further bounded and 
described as follows: 

Beginning at the point of in!ef'sectlon of the easterty ~ of Contilental Avenue and the 
southerly Bne of Van Schalck Avenue, thence from said point of beginning, along 511ld southerly 
!®the following three (S) courses: 1.) South 75• 03' 30' East. 255,57 f&llt to a polnt, thence 2.) 
South 65" 11r 20· East, 54.94 feet to a point, thence 3.) South 69" 10' oo• East, 130.79 feet to 
the point of ln!ersection of said southerly line with the westerly ine of Delaware Avenue, thence 
along said weste~y nne, along e curve to the left. hevlrig a radius of 7,203.55 f!let. an ere length 
of 429.61 feet and a chord.Of South 11' 32' 10· West, 429.55 feet to a poln~ thence 'through 
aforesaid lands of Van Schalck lslanct CountJy Club, Inc. as described In Book 924 of Deeds at 
Page 96 and lends of Ven Schalck Island ·eounfry Club, Inc. as descnlled in Bank 2190 of 
Deed!l at Page 1073, North n• 5'!' 30• West, 456.11 f~ to a point In the easterly line of 
Continenlal Avenue. thence along said easterly Hoe, North 13' ti6' so· East, 429.94 feet to the 
point of beginning. 

(FOR INFORMATION ONLY, NOT INSURED: containing 4,47± acres of land). 

T ogalher wi1!t the right& pur&Uant to that oerbllri utility and Access Easement made by the City of 
Cohoes to Prime Sherwood LLC dated August 26, 2016 and recorded October 27, 2016 In the Albany 
County Clefk's Offloe as Instrument No. R2016-25157. 

Schodulto A-ugal Pescripllan-Page 1 af1 
5MPR Order NO.: A--01~ 

-ncaC<>ftlpany-s.-1.__p....,.t~TlllaAgoncy,lrn:.Olle:November14,2016 
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SCHEDULED 

COPY OF APPLICATION 
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CONFIDENTIAL 

Prime Sherwood, LLC 

CITY OF COHOES INDUSTRIAL DEVELOPMENT 
AGENCY 

APPLICATION 

IMPORTANT NOTICE: The answers to the questions contained in this application are 
necessary to determine your firm's eligibility for £nancing and other assistance from the City of 
Cohoes Industrial Development Agency. These answers will also be used in the preparation of 
papers in this transaction. Accordingly, all questions should be answered accurately and 
completely by an officer or other employee of your firm who is thoroughly familiar with the 
business and affairs of your firm and who is also thoroughly familiar with the proposed project 
This application is subject to acceptance by the Agency. 

TO: CITY OF COHOES INDUSTRIAL DEVELOPMENT AGENCY 
c/o Department of Development Community & Economic Development 
97 Mohawk Street 
Cohoes, New York 1204 7 
Attn: Edward Tremblay 

This application by applicant respectfully states: 

APPLICANT: PRIME SHERWOOD, LLC 

APPLICANT'S ADDRESS: 621 Columbia Street 

CITY: Cohoes STATE: NY ZIP CODE: 12047 PHONE NO: 518-785-9000 Ext 126 
NAME OF PERSON(S) AUTHORIZED TO SPEAK FOR APPLICANT WITH RESPECT TO 
THIS APPLICATION: 

Todd C. Curley 
Dean M. Devito 
Kenneth M. Raymond, Jr. 

IF APPLICANT IS REPRESENTED BY AN ATTORNEY, COMPLETE THE FOLLOWING: 

NAME OF ATTORNEY: Paul A. Cardinal 

ATTORNEY'S ADDRESS: P.O. Box 2070 

083413.00003 Business 1535827lv4 

7 Airport Park Blvd. 
Latham, New York 12110 
518.724.3560 (w) 
518.608.5536 (fax) 
518.669.4000 (cp) 
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CONFIDENTIAL 
Prime Sherwood. LLC IDA Aruilication (cont.) 

NOTE: PLEASE READ TIIB INSTRUCTIONS ON PAGE 2 HEREOF BEFORE FILLING 
OUT lHIS FORM. 

INSTRUCTIONS 
1. The Agency will not approve any application unless, in the judgment of the 

Agency, said application and the summary contains sufficient information upon 
which to base a decision whether to approve or tentatively approve an action. 

2. Fill in all blanks, using "none" or "not applicable" or "N/ A" where the question 
is not appropriate to the project which is the subject of this application (the 
"Project"). 

3. Ifan estimate.is given as the answer to a question, put "(est)" after the figure or 
answer that is estimated. 

4. If more space is needed to answer any specific question, attach a separate sheet. 
5. When completed, return ten (10) copies of this application to the Agency at the 

address indicated on the first page of this application. 
6. The Agency will not give final approval to this application until the Agency 

receives a completed environmental assessment form concerning the Project 
that is the subject of this application. 

7. Please note that Article 6 of the Public Officers Law declares that all records in 
the possession of the Agency (with certain limited exceptions) are open to public 
inspection and copying. If the applicant feels that there are elements of the Project 
which are in the nature of trade secrets or information, the nature of which is such 
that if disclosed to the public or otherwise widely disseminated would cause 
substantial iajury to the applicant's competitive position, the applicant may 
identify such elements in writing and request that such elements be kept 
confidential in accordance with Article 6 of the Public Officers Law. 

8. The applicant will be required to pay to the Agency all actual costs incurred in 
connection with this application and the Project contemplated herein (to the 
extent such expenses are not paid out of the proceeds of the Agency's bonds 
issued. to finance the project). The applicant will also be expected to pay .all costs 
incurred by general counsel and bond counsel to the Agency. The costs incurred 
by the Agency, including the Agency's general counsel and bond counsel, may 
be considered as a part of the project and included as a part of the resultant bond 
issue. 

9. The Agency has established an application fee of Seven Hundred Fifty Dollars 
($750.00) to cover the anticipated costs of the Agency in processing this 
application. A check or money order made payable to the Agency must 
accompany each application. 

10. THIS APPLICATION WILL NOT BE ACCEPTED BY THE AGENCY 
UNLESS ACCOMPANIED BY THE APPLICATION FEE. 

2 
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CONFIDENTIAL 
Prime Sherwood. LLC IDA Application (cont.) 

FOR AGPNf'Y USE ONT Y 
I. Project Number 

2. Date application Received by Agency ,201 __ 

3. Date application referred to attorney for review 201. ' --

4. Date copy of application mailed to members ,201 __ 

5. Date notice of Agency meeting on application ,201 __ 
posted 

6. Date notice of Agency meeting on application ,201 __ 
mailed 

7. Date of Agency meeting on application ,201 __ 

8. Date Agency conditionally approved application ,201 

9. Date scheduled for public hearing ,201 __ 

10. Date Environmental Assessment Form ("EAF") ,201 __ 
received 

II. Date Agency completed environmental review ,201 __ 

12. Date of final approval of application ,201 

SUMMARY OF PROJECT 

Applicant: Prime Sherwood, LLC 

Contact Person: Todd C. Curley 

Phone Number: 518-785-9000 Ext. 126 

Occupant: Prime Sherwood, LLC 

Project Location: Intersection of Van Schaick Avenue & Delaware Avenue 

Approximate Size of Project Site: 4.5 Acres, 161.i\partment Units 

Description of Project: 161 Unit, multi-family Apartment Complex 

Type of Project: 0 Manufacturing OWarehouse/Distribution 

IJ Commercial 0 Not-For-Profit 
~Other-Specify -------------

3 
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CONFIDENTIAL 
Prime Sherwood. LLC IDA Application (cont,) 

Employment Impact: Existing Jobs __ New Jobs 270 Construction/IO Full Time Jobs 

*The Project only; larger multi-phase project would be expected to create 75 to 100 new jobs. 

Project Cost:$ 26 million (est.) 

Type of Financing: 0 Tax-Exempt 6ZJ Taxable 

a Straight Lease 

If tax-exempt civic facility bonds are to be issued, will they be bank qualified? yes __ no 

Amount ofBonds Requested:$ NIA 
Estimated Value of Tax-Exemptions: 

$ 750 000 
190 000 
485B 

$ 

I. INFORMATION CONCERNING THE PROPOSED OCCUPANT OF THE PROJECT 

(HEREINAFTER. THE "COMPANY"). 

A Identity of Company: 

083413.00003 Business 15358271v4 

1. Company Name: Prime Sherwood, LLC 

Present Address: 621 Columbia Street 
Cohoes, New York 
Zip Code: 12047 

Employer's ID No.: 46-4366472 

2. If the Company differs from the Applicant, give details of relationship. 

3. Indicate type of business organization of Company: 
a. Limited Liability Company (If so, incorporated in what country? 

What State? New York Date Incorporated? 

Type of Corporation? Limited Liability Company Authorized to do 
businessinNewYork?Yes X ;No_. 

4 
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CONFIDENTIAL 
Prime Sherwood. LLC IDA AllJllication (cont) 

b. Partnership (if so, indicate type of partnership 

Number of general partners __ Number of limited partners_). 

c. Sole proprietorship 

4. Is the Company a subsidiary or direct or indirect affiliate of any 
other organization(s)? Ifso, indicate name of related organization(s) and 
relationship: Not Applicable. 

B. Management of Company: 

1. List all owners, officers, directors and partners (complete all columns for each 
person): 

NAME 
(First, Middle, Last) OTHER PRINCIPAL 
HOME ADDRESS OFFICE HELD BUSINESS 

~enneth M. Raymond Jr. !Member ~rime Companies 

Pean M. De Vito Member Prime Companies 

Todd C. Curley !Member 'I'rime Companies 

Bhartendu Desai Member Real Estate 

2. Is the Company or management of the Company now a plaintiff or a 
defendant in any civil or criminal litigation? Yes __ ; No X. 

3. Has any person listed above eve1· been convicted of a criminal offense 
(other than a minor traffic violation)? Yes __ ; No X. 

4. Has any person listed above or any concern with whom such person 
has been connected ever been in receivership or been adjudicated a 
bankrupt? Yes __ ; No X 

(If yes to any of the foregoing, furnish details in a separate attachment). 
5. If the answer to any of questions 2 through 4 is yes, please, furnish 

details in a separate attachment. 

C. Principal Owners of Company: 

l. Principal owners of Company: Is Company publicly held? Yes __ ; 
No X. If yes, list exchanges where stock traded: 

2. If no, list all stockholders having a 5% or more interest in the Company: 

5 
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CONFIDENTIAL 

Kenneth M. Raymond 18.75 

Dean M. De Vito 18.75 

Todd C. Curley 12.50 

Bbartendu Desai 50 

D. Company's Principal Bank.(s) of account: M&T Bank. 

II. DATA REGARDING PROPOSED PROJECT 

A. Summary: (Please provide a brief narrative description of the Project) 

B. Location of Proposed Project: 

1. Street Address: Van SchaickAvenue & Delaware Avenue 
2. City of Cohoes. 
3. Town of NIA 
4. Village of NIA 
5. County of Albany 

C. Project Site: 

1. Approximate size (in acres or square feet) of Project site: 4.5 Acres. 
Is a map, survey or sketch of the project site attached? Yes X No __ . 

2. Are there existing buildings on project site? Yes_; No X. 

If yes, indicate number and approximate size (in square feet) of each existing building: 
a. Are existing buildings in operation? Yes _; No X . If yes, describe present use 

of present buildings: 

b. Are existing buildings abandoned? Yes_; No X. 
About to be abandoned? Yes_; No __ . If yes, describe: 

c. Attach photograph of present buildings. 

3. Utilities serving project site: 

Water-Municipal: Yes 

6 
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CONFIDENTIAL 
Prime Sherwood. LLC JOA Aoolication (cont.) 

Other (describe) ________ _ 

Sewer-Municipal: Yes 

Other (describe) ---------

Electric-Utility: Yes 
Other (describe) ---------

Heat-Utility: 

Other (describe) Gas - Yes 

4. Present legal owner of project site: Cohoes Local Development Corp. 
and Van Schaick Country Club, Inc. 

5. 

a. If the Company owns project site, indicate date of purchase: N/ A 
, 20_; Purchase price:$ 

b. If Company does not own the Project site, does Company have 
option signed with owner to purchase the Project site? Yes X; 
No __ . If yes, indicate date option signed with owner: 
2/1112013; and the date the option expires: 12/31/2014. 

c. If the Company does not own the project site, is there a 
relationship legally or by common control between the Company 
and the present owners of the project site? Yes __ ; No X If 
yes, describe: 

a. Zoning District in which the project site is located: 
MU-Z Waterfront Mixed Use 

b. Are there any variances or special permits affecting the 
site? Yes X; No_. 

c. If yes, list below and attach copies of all such variances or 
special permits: Height, Parking, Green Space, Density, 
Setbacks. 

D. Buildings: 

1. Does part of the project consist of a new building or buildings? Yes X; No _. If 
yes, indicate number and size of new buildings: 3 Buildings; approximately 

190,000 SF (est.). 

7 
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CONFIDENTIAL 
Prime Sherwood. LLC IDA Application <cont.) 

2. Does part of the project consist of additions and/or renovations to the existing 
buildings? Yes __ . ; No X. If yes, indicate the buildings to be expanded or 
renovated, the size of any expansions and the nature of expansion and/or 
renovations: _____________________ _ 

3. Describe the principal uses to be made by the Company of the building or 
buildings to be acquired, constructed or expanded: Apartments. 

E. Description of the Equipment: 

1. Does a pa1t of the Project consist of the acquisition or installation of machinery, 
equipment or other personal property (the "Equipment")? Yes X; No __ . 
If yes, describe the Equipment: Lawn Mower, Truck, Furnishings and Fixtures 
for clubhouse and community. 

2. With respect to the Equipment to be acquired, will any of the Equipment be 
Equipment which has previously been used? Yes __ ; No X. If yes, please 
provide detail: 

3. Describe the principal uses to be made by the Company of the Equipment to be 
acquired or installed: Mow lawn and site maintenance. 

F. Project Use: 

1. What are the principal products to be produced at the Project? NA 

2. What are the principal activities to be conducted at the Project? Market rate 
apartment rental units and furnished corporate apartments for business 
travelers and related management and maintenance activities. 

3. Does the Project include facilities or properties that are primarily used in making 
retail sales of goods or services to customers who personally visit such facilities? 
Yes_; No X. If yes, please provide detail: 

4. If the answer to question 3 is yes, what percentage of the cost of the Project will 
be expended on such facilities or property primarily used in making retail sales of 
goods or services to customers who personally visit the Project? approx. 3%. 

5. If the answer to question 3 is yes, and the answer to question 4 is more than 
33.33%, indicate whether any of the following apply to the Project:N/A 

8 
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CONFIDENTIAL 
Prime Sherwood. LLC IDA Application (cont,) 

a Will the Project be operated by a not-for-profit corporation? Yes; No X. 
If yes, please explain:-----------------

b Is the Project likely to attract a significant number of visitors from 
outside the economic development region in which the Project will be 
located? Yes__; No __ . If yes, please explain: _______ _ 

c Would the Project occupant, but for the contemplated financial 
assistance from the Agency, locate the related jobs outside the State of 
New York? Yes __ ; No __ . If yes, please explain: _____ _ 

d Is the predominant purpose of the Project to make available goods or 
services which would not, but for the Project, be reasonable accessible to 
the residents of the city, town or village within which the Project will be 
located, because of a lack of reasonably accessible retail trade facilities 
offering such goods or services? Yes__; No_. If yes, please provide 
detail: __________________ _ 

e Will the Project be located in one of the following: (i) an a designed as 
an economic development zone pursuant to Article 18-B of the General 
Municipal Law; or (ii) a census tract or block numbering area (or census 
tract or block numbering area contiguous thereto} which, according to the 
most recent census data, has (x) a poverty rate of at least 20% for the year 
in which the data relates, or at least 20% of households receiving public 
assistance, and (y) an unemployment rate of at least 1.25 times the 
statewide unemployment rate for the year to which the data relates? 
Yes_; No_. If yes, please explain:-----------

6. If the answers to any of subdivisions c. through e. of question 5 is yes, will the 
Project preserve permanent, private sector jobs or increase the overall number 
of permanent, private sector jobs in the State of New York? NI A Yes X ; 
No __ . If yes, please explain: 

7. Will the completion of the Project result in the removal of a plant or facility of 
the Company or another proposed occupant of the Project (a "Project 
Occupant") from one area of the State of New York to another area of the 
State of New York? Yes; No X. If yes, please explain:-------

8. Will the completion of the Project result in the abandonment of one or more 
plants or facilities of the Company located in the State of New York? Yes__; 

9 
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CONFIDENTIAL 
Prime Sherwood. LLC IDA Application (cont,) 

No X. If yes, please provide detail: ______________ ~ 

9. If the answer to either question 7 or question 8 is yes, indicate whether any of the 
following apply to the Project: NIA 
a. Is the Project reasonably necessary to preserve the competitive position 

of the Company on such Project Occupant in its industry? Yes_; 
No __ . If yes, please provide detail:----~------

b. Is the Project reasonably necessary to discourage the Company or such 
Project Occupant from removing such other plant or facility to a location 
outside the State ofNew York? Yes_; No __ . If yes, please provide 
detail: ____________________ _ 

G. Other Involved Agencies: 

1. Please indicate all other local agencies, boards, authorities, districts, commissions 
or governing bodies (including any city, county and other political subdivision of the State 
of New York and all state departments, agencies, boards, public benefit corporations, 
public authorities or commissions) involved in approving or funding or directly 
undertaking action with respect to the Project For example, do you need a municipal 
building permit to undertake the Project? Do you need a zoning approval to undertake the 
Project? If so, you would list the appropriate municipal building department or planning 
or zoning commission which would give said a,pprovals. ZBA & PB Approval, IDA, 
Albany County, DEC, DOH, Army Corps of Engineering, SHIPO. 

2. Describe the nature of the involvement of the federal, state or local agencies 
described above: Governmental Approvals required for project. 

H. Construction Status: 

1. Has construction work on this project begun? Yes _; No X. If yes, please 
discuss in detail the approximate extent of construction and the extent of 
completion. Indicate in your answer whether such specific steps have been 
completed as site clearance and preparation; completion of foundations; 
installation of footings; etc.: 

2. Please indicate amount of funds expended on this project by the Company in 
the past three (3) years and the purposes of such expenditures: Soft Costs Only 

I. Method of Construction After Agency Approval: 

083413.00003 Business 15358271 v4 

1. If the Agency approves the project which is the subject of this application, 
there are two methods that may be used to construct the project. The applicant can 
construct the project privately and sell the project to the Agency upon completion. 
Alternatively, the applicant can request to be appointed as "agent" of the Agency, 
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CONFIDENTIAL 
Prime Sherwood. LLC IDA Aru>lication (cont,) 

in which case certain laws applicable to public construction may apply to the 
project Does the applicant wish to be designated as "agent" of the Agency for 
purposes of constructing the project? Yes__; No __ . 

2. If the answer to question 1 is yes, does the applicant desire such 
"agent" status prior to the closing date of the financing? Yes __ ; No __ . 

III. INFORMATION CONCERNING LEASES OR SUBLEASES OF TIIE PROJECT. 
(fLEASE COMPLETE TIIE FOLLOWING SECTION lF TIIE COMPANY INTENDS TO 
LEASE OR SUBLEASE ANY PORTION OF TIIE PROJECU. 

A. Does the Company intend to lease or sublease more than 10% (by area or fair 
market value) of the Project? Yes __ ; No X. If yes, please complete the 
following for each existing or proposed tenant or subtenant: 

083413.00003 Business J5358271v4 

1 . Sublessee name: 

Present Address:-----------

City: _______ State: -----~Zip:------

Employer's ID No.: __________ _ 

Sublessee is: __ Corporation: __ Partnership: __ Sole 
Proprietorship 

Relationship to Company: _______________ _ 

Percentage of Project to be leased or subleased: --------

Use of Project intended by Sublessee: ------------

Date oflease or sublease to Sublessee: ___________ _ 

Term of lease or sublease to Sublessee: 
----------~ 

Will any portion of the space leased by this sublessee be primarily used 
in making retail sales of goods or services to customers who personally 
visit the Project? Yes __ ; No __ . If yes, please provide on a separate 
attachment (a) details and (b) the answers to questions II(F)(4) through 
(6) with respect to such sublessee. 

2 . Sublessee name: 

Present Address: _______________ _ 

II 
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CONFIDENTIAL 
Prime Sherwood, LLC IPA Application (cont) 

City: _______ State: 

Employer's ID No.: ______________ _ 

Sublessee is: 

___ Corporation: ___ Partnership: ___ Sole Proprietorship 

Relationship to Company:. ____________ _ 

Percentage of Project to be leased or subleased: ____ _ 

Use of Project intended by Sublessee: ---------

Date of lease or sublease to Sublessee: ________ _ 
Term oflease or sublease to Sublessee: 

Will any portion of the space leased by this sublessee be primarily used in making 
retail sales of goods or services to customers who personally visit the Project? 
Yes_; No __ . If yes, please provide on a separate attachment (a) details and 
(b) the answers to questions II(F)( 4) through (6) with respect to such sublessee. 

3. Sublesseename: ----------------

Present Address: _______________ _ 

City: _______ State: ______ Zip: __ _ 

Employer's ID No.: Sublessee 
is: __ Corporation ___ Partnership ___ Sole Proprietorship 

Relationship to Company: ____________ _ 

Percentage of Project to be leased or subleased: ------

Use of Project intended by Sublessee: ---------

Date of lease or sublease to Sublessee: ________ _ 

Term of lease or sublease to Sublessee: Will any 
portion of the space leased by this sublessee be primarily used in making retail 
sales of goods or services to customers who personally visit the Project? Yes __ ; 
No __ . If yes, please provide on a separate attachment (a) details and (b) the 
answers to questions Il(F)( 4) through ( 6) with respect to such sub lessee. 

B. What percentage of the space intended to be leased or subleased is now subject to 
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CONFIDENTIAL 
Prime Sherwood. LLC IDA A~lication Ccont.) 

a binding written lease or sublease? _____________ _ 

IV. Employment Impact 

A. Indicate below the number of people presently employed at the project site and the 
number that will be employed at the project site at end of the first and second years 
after the project has been completed (Do not include construction workers). Also 
indicate below the number of wotlcers employed at the project site representing 
newly created positions as opposed to positions relocated from other project sites 
of the applicant. Such information regarding relocated positions should also 
indicate whether such positions are relocated from other projeCt sites financed by 
obligations previously issued by the Agency. 

Present 
Full Time 

Present 
Part Time 

Present 
Seasonal 

First Year 
Full Ywe 

First Year 
Part Time 

First Year 
Seasonal 

Second Year 
Full Time 

Second Year 
Part Time 

Second Year 
Seasonal 

Site Manager, Leulng 
Agent, Maintenance 
Work 

Life Guard, Seasonal 
Maintenance 

8 

4 

B. Please prepare a separate attachment describing in detail the types of employment at the 
project site. Such attachment should describe the activities or work performed for each type of 
employment 

No further detail ls available at this time, the permanent employment being 

13 
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CONFIDENTIAL 
Prime Sherwood. LLC IDA Application (cont.) 

customary apartment complex personnel. 

V. Project Cost 

A,_ Anticipated Project Costs. State the costs reasonably necessary for the acquisition 
of the project site and the construction of the proposed project including the acquisition 
and installation of any machinery and equipment necessary or convenient in connection 
therewith, and including any utilities, access roads or appurtenant facilities, using the 
£ 11 o owmg categones: 

Description of Cost 
!Land - acquisition 
General requirements 
Site work I Demo 
Foundation and footings 
Masonry 
Metals 
Wood/casework 
Thennal & moisture proof 
Doors, windows, glazing 
Finishes 
Electrical 
HVAC 
Plumbing 
Specialties 
Machinery and equipment 
Furniture and fixtures 
Utilities, roads and anourtenant costs 
Architects and engineering fees 
Management fee 

Total Construction (est) 
Costs of Bond issue (legal, financial and printing) 
Construction loan fees and interest and costs (if 

applicable) 
Other (specify) 

IDA transaction costs 
Contingency 

TOTAL ESTIMAIBD PROJECT COST 

B. Have any of the above expenditures already been made by 
applicant? Yes X; No __ . (If yes, indicate particular.) 

Amount 
$ 320,000 

1,500,000 
3,200,000 
1,900,000 

400,000 
200,000 

3,200,000 
350,000 
750,000 

2,400,000 
1,700,000 
1,500,000 
1,850,000 

275,000 
125,000 
125,000 
250,000 
550,000 
875,000 

$ 20,800,000 
200,000 

1,800,000 

$ 
$ 

$2,300,000 

$ 25,686,850 

Approximately $100,000 in design and engineering have been expended; approximately 

14 

D-15 
083413.00003 Business 1535827lv4 



Prime Sherwood. LLC IDA APPiication <cont.) 

$10,000 in land costs expended. 

083413.00003 Business 15358271v4 

CONFIDENTIAL 
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CONFIDENTIAL 
Prime Sherwood, LLC IDA Application (cont.) 

VI. BENEFITS EXPECTED FR.OM THE AGENCY 

A. Financing 
1. Is the applicant requesting that the Agency issue bonds to assist in 

financing the project? Yes __ ; No X. If yes, indicate: 
a. Amount of loan requested: Dollars; 
b. Maturity requested: Years. 

2 Is the interest on such bonds intended to be exempt from federal 
income taxation? Yes_; No X. NIA 

3. If the answer to question 2 is yes, will any portion of the Project be used 
for any of the following purposes: NI A 
a. retail food and beverage services:Yes_; No X 
b. automobile sales or service: Yes_; No X 
c. recreation or entertainment: Yes· ; No X 
d. golfcourse:Yes_;NoX --
e. country club: Yes_; No X 
f. massage parlor:Yes __ ; No X 
g. tennis club:Yes __ ; No X 
h. skating facility (including roller): Yes_; No X 
i. skating, skateboard and ice skating): Yes_; No X 
j. racquet sports facility (including 

handball and racquetball court): Yes_; No X 
k. hottubfacility:Yes_;NoX 
I. suntan facility: Yes_; No X 
m. racetrack:Yes_; No X 

· 4. If the answer to any of the above questions contained in question 3 is yes, 
please furnish details on a separate attachment N/ A 

B. Tax Benefits 

083413.00003 Business 15358271v4 

1. Is the applicant requesting any real property tax exemption that would 
not be available to a project that did not involve the Agency? Yes _; 
NoX. . 

2. Is the applicant expecting that the financing of the Project will be 
secured by one or more mortgages? Yes X; No __ . If yes, what is the 
approximate amount of financing to be secured by mortgages? $ TBD 

3. Is the applicant expecting to be appointed agent of the Agency for 
purposes of avoiding payment ofN. Y.S. Sales Tax or Compensating Use 
Tax? Yes X; No __ . If yes, what is the approximate amount of 
purchases which the applicant expects to be exempt from the N.Y.S. 
Sales and Compensating Use Taxes? $9,000,000 
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CONFIDENTIAL 
Prime Sherwood U.C IDA Application (cont.) 

4. What is the estimated value of each type of tax-exemption being sought 
in connection with the Project? Please detail the type of tax-exemption 
and value of the exemption. 

a. N.Y.S. Sales and Compensating Use Taxes:.$750,000 
b. Mortgage Recording Taxes: $190,000 
c. Real Property Tax Exemptions: 485B 
d. Other (please specify): $ _______ _ 

5. . Are any of the tax-exemptions being sought in connection with the 
Project inconsistent with the Agency's tax-exemption policy contained in 
its Rules and Regulations? Yes_; No X. If yes, please explain. 

C. Project Benefit Information. 

Provide the Agency with information so that the Agency can perform a cost/benefit analysis of 
undertaking the Project. Such information should consist of a list and detailed description of the 
benefits of the Agency undertaking the Project (e.g., number of jobs created, types of jobs created, 
economic development in the area, etc.). Such information should also consist of a list and detailed 
description of the costs of the Agency undertaking the Project (e.g., tax revenues lost, buildings 
abandoned, etc.). If the Project is a civic facility, information addressing the benefits to the City of 
Cohoes through services provided should be included. · 

Benefits: The Applicant has promised to make Improvements to the park area located on 
Park Avenue and Continental Avenue per plan. The Applicant has promised to mow and 
maintain flower and landscaped beds alongside the pond at such park area for the duration 
of PILOT. 

Costs: 
H the alternative to the Project is continuation of the Project site in its current condition, 
there is no cost to the City or governmental units arising from the Project. The Applicant 
believes this is the only credible alternative to the Project. 

Nonetheless, if it is assumed that the Project can proceed without the Agency assistance, the 
only costs are the costs of the tax-exemptions described above, namely, a one-time loss of sale 
tax and mortgage recording tax at the inception of the Project, and, over the ten-year term 
of the declining, partial real property tax, the loss of the difference between the value of the 
payments in lieu of taxes and what the taxes would otherwise have been. The value of the 
exemption is estimated on Attachment B. 

VII. REPRESENTATIONS BY UIE APPLICANT. The applicant understands and agrees 
with the Agency as follows: 
A Job Listings. 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 "DOC") and with 
the administrative entity (collectively with the DOC, the "JTP A Entities") of the service 
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CONFIDENTIAL 
Prjme Sherwood. LLC IDA Ap_plication (cont.) 

delivery area created by the federal job training partnership act (Public Law 97-300) 
("JTPA") or with the Local Workforce Investment Board (WIB) created by the 
Workforce Investment Act (WIA) in which the Project is located. 

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 JTP A , WIA and/or Welfare to Work programs who 
shall be referred by the JTPA entities or the local WIB, for new employment 
opportunities created as a result of the Project. 

C. City Human Rights Law. The Applicant agrees to endeavor to comply with the 
provisions of Article XI, Division 2 of the City Code, .entitled "The Omnibus Human 
Rights Law", which prohibits discrimination in employment based upon: age, race, sex, 
creed, color, religion, national origin, sexual orientation, disability or marital status. 

The Applicant hereby agrees to adhere to this policy or equal employment opportunity 
in the requirement, hiring, training, promotion and termination of employees. 

· D. 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 ofTaxation and Finance, the annual 
form prescribed by the Department ofTaxation and Finance, describing the value of all 
sales tax exemptions claimed by the applicant and all consultants or subcontractors 
retained by the applicant. 

E. 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. 

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

PRIME SHERWOOD, LLC 
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CONFIDENTIAL 
Prime Sherwood, LLC IDA Aru;>1ication (cont) 

(Applicant) 

Member 

NOTE: APPLICANT MUST ALSO COMPLETE THE APPROPRIATE VERIFICATION 
APPEARING ON PAGES 20 TROUGH 22HEREOF BEFORE A NOTARY PUBLIC 
AND MUST SIGN AND ACKNOWLEDGE THE HOLD HARMLESS AGREEMENT 
APPEARING ON PAGE 23 HEREOF. 
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CONFIDENTIAL 
Prjme Sherwood, LLC IDA Ap,plication (cont.) 

VERIFICATION 

(If applicant is limited liability company) 

STATE OF NEW YORK ) 
)SS.: 

COUNTY OF ALBANY) 

Todd C. Curley, deposes and says 
(Name of Individual) that he is one of the members of the firm of Prime Sherwood, LLC, 
a New York limited liability company, 

(Limited Liability Company Name) 
the limited liability company named in the attached application; that he has read the foregoing 
application and knows the contents thereof; and that the same is true and complete and accurate to 
the best of his knowledge. The grounds of deponent's belief relative to all matters in the said 
application which are not stated upon his own personal knowledge are investigations which 
deponent has caused to be made concerning the subject matter of this application as well as 
infonnation acquired by deponent in the course of his duties as a member of and from the books 
and papers of said limited liability company. The deponent also acknowledges the receipt of a 
schedule of all Agency fees and assumes responsibility for payment of any and all applicable fees 
as described in that schedule. 
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CONFIDENTIAL 
Prime Sherwood. LLC IDA Application (cone.) 

NOTE: TIIlS APPLICATION WILL NOT BE ACCEPTED BY THE AGENCY 
UNLESS THE HOLD HARMLESS AGREEMENT APPEARING ON FOLLOWING 
PAGE IS SIGNED BY THE APPLICANT. 

HOLD HARMLESS AGREEMENT 

Applicant hereby releases City of Cohoes Industrial Development Agency and the 
members, officers, servants, agents and employees thereof (hereinafter collectively referred to as 
the "Agency") from, agrees that the Agency sh!lll not be liable for and agrees to indemnify, defend 
and hold the Agency hannless from and against any and all liability arising from or expense 
incurred by (i) 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 issue of bonds requested therein are favorably acted upon by the Agency, and (ii) the 
Agency's :financing of the Project described therein; 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 find buyers 
willing to purchase the total bond issue requested, then, and in that event, upon presentation of an 
invoice itemizing the same, the Applicant shall pay to the Agency, its agents or assigns, all actual 
costs incurred by the Agency in the processing of the Application, including attorneys' fees, if 
any. 

BY: PRIME SHERWOOD, LLC 

By:-"-==~~~~---~~ 
Member 

ugfSeptombe<2014. -mA ........ 

, (Not~ Notary Public, State of New York 

083413.00003 Business 15358271v4 
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SCHEDULE I 

ADDITIONAL PROJECT INFORMATION 

Schedule I-1 

ATIACHMENT A SITE PLAN 

ATIACHMENT B 

REAL PROPERTY TAX EXEMPTIONS 

485B Program. 

ATIACHMENT C 

PHOTOGRAPH(S) OF PRESENT BUILDINGS 

There are no buildings presently existing on the site. 

ATIACHMENT D 

EMPLOYMENT AT THE PROJECT SITE 

(See Application - Part IV. Employment Impact Question B on page 13) 

No further detail is available at this time, the permanent employment being 
customary apartment complex personnel. 
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083413.00003 Business !535827lv4 

ATTACHMENT E 

ADDillONAL INFORMATION RE: PROJECT COST 

No further detail is available at this time, the budget in the Application is 
sufficiently detailed. 

* * * * 
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1-wsP. SELLS 
Sheiwood Forest 

INTRODUCTION 

The applicant proposes to develop the subject property, located at the intersection of Van Schalck Avenue and 
Delaware Avenue In the City of Cohoes. The property is currently a 4.5 acres forested undeveloped property, and 
Is proposed to be developed into an apartment complex housing 161 units. The proposed apartment units are to 
be 1 to 2 bedroom units. 

EXISTING SITE CONDITIONS 

General 

The site is currently undeveloped forest 4.5 acres In size. The general topography Is gently sloped near 
Continental Avenue which drops steeply with a rock ledge. From the toe of the ledge to Delaware Avenue ls 
gently sloped as well. Approximately thirty feet of elevation is lost between Continental Avenue and Delaware. 
Bedrock is exposed In several locations. 

Based on the Albany County Soil Survey, the soils on site were determined to be Ug and NrC. Ug (Udorthents, 
Loamy) is HSG A and NrC (Nassau very channery silt loam, rolling, very rocky) Is HSG D. The property Is 
predominantly Ug. A full soil report will be developed by the geotechnical engineers at a later date. 

Water 

Based on record drawings, municipal watermalns exist along Van Schalck Ave and Delaware Avenue. Both 
v.iatermalns are connected at a tee on the east side of Delaware Avenue. The watermaln extends along 
Delaware Avenue In both directions. The watermain along Delaware Avenue Is located within private property, 
with a utility easement for ownership and maintenance. A looped new 8" watermaln Is currently being installed on 
the adjacent property (directly east of the project property) which will also be municipally owned. 

Sewer 

A gravity sewer main exists along Delaware Avenue, which discharges to an existing pump station located just 
north of the Intersection between Van Schalck Ave and Delaware Ave. 

Wetlands 

Wetlands have been delineated by Van Guilder, which are depicted on the plan sel The ACOE was consulted, 
and confirmed the boundaries of the wetlands on July 2nd, 2014 as being Isolated wetlands. A copy of the JD 
letter will be provided once a copy Is obtained. 

ZONING 

The existing zoning of the property ls MU-2, or Waterfront Mixed Use. A multi-family apartment complex ls an 
approved use within this zone, but parking garages are only permitted via Special Use Permits. Adjacent 
properties are also MU-2 zone, or park. 

ARCHAEOLOGICAL 

Hartgen Archeological Associates, Inc. preformed a Phase 1A/1B archaological survey of the existing parcel and 
prepared a report dated December 2013. Based on the report, no further archeological work ls recommended for 
this site. A letter of no adverse effect Is being obtained from the NYS OPRHP. 

PROPOSED PROJECT 

General 

The project proposes the development of 161 apartment units in two buildings. The apartments are proposed to 
be one to two bedroom units, with parking provided in both inside, and outside lots. A clubhouse area is 
proposed within Building 1 and 2. A recreational area Is proposed between the two buildings as well for 

D-26 
083413.00003 Business I 5358271 v4 

July 2014 
Page 1 



,.WSP •SELLS 
Sherwood Forest 

greenspace. A multi-use path Is proposed along Van Schalck Avenue which will connect to the exlstlng multi-use 
path elong Delaware Avenue. 

Water 

The proposed watermain will be extended from Delaware Avenue, along the accessway and service both 
buildings at their perspective utility rooms. a· Class 52 DIP watermaln will be Installed, and 6" service lines. The 
watermains located within the property are to be service lines will be owned and maintained by the owner of 
Sherwood Forest. 

Along the proposed watermain, hydrants are proposed to provide sufficient fire protection for the development. 
The project, being located within the City of Cohoes, will not require the extension of a water district. 

Sewer 

Municipal sewer wm be provided for Sherwood Forest. The proposed gravity main within Iha site will be privately 
owned and maintained by the owner of Sherwood Forest. No manholes are proposed within the 100 year 
floodplain elevation. The gravity main will connect to the city manhole located at the accessway of Sherwood 
Forest on Delaware Avenue. The pump station at Delaware and Van Schaick Ave will be analyzed for any 
upgrades required. 

Storm water 

A closed drainage stormwater management system Is proposed to collect the stormwater from the project, direct It 
to the stonnwater management location, where the runoff will be treated prior to discharge. The stormwater 
management practice will be designed per NYS DEC Stonnwater Management Design Manual. 

Wetlands 

The proposed project will impact ACOE wetlands. On site wetland mitigation areas are proposed and permits will 
be obtained. 

Flood Plain 

The project site is located outside the 100 year floodplain. The 100 year flood elevation at this site location ls 
32.0', and the proposed buildings' finished floor elevation will be required to be above the 100 year floodplain 
elevation with 2 feet of freeboard par New York State Building Code. 

Site Access, Internal Roads and Traffic 

The site is proposed to have two access points; one on Contlnental Avenue, and the other on Delaware Avenue. 
The Continental Avenue will access the outdoor perking area for Buildings 1 and 2 only, the access point from 
Delaware Avenue will provide accessibility for all buildings, and the indoor parking. 

In addition to the vehicular traffic routes proposed within the property, pedestrian paths are also provided in Iha 
form of sidewalks within the site, and a multi-use path is proposed along the northern side of the property along 
Van Schalck Avenue. All Internal roads and sidewalks are to be owned by the owner of Sherwood Forest. 

A traffic evaluation has been developed by CME, which has concluded that no mitigation is required due to the 
development of Sherwood Forest 

Odor and Noise 

The proposed project is a residential community and is not expected to produce any odors or noise beyond 
normal residential levels. No facilities exist within the vicinity that produce odors or noises which will be e 
nuisance to the proposed residents. · 

The adjacent properties may experience a slight increase in noise due to the Increased number of residents at the 
project site. Currently the site Is forested and undeveloped. The proposed condition proposes 161 residential 
units. The increased noise w~I be due to the increase in vehicles that come and go from the site. 

Emergency Services 

The proposed buildings are accessible vie points off of Continental Ave and Delaware Ave. The proposed access 
road, as well as the parking area for Buildings 1/2 provides access to the individual doors for the apartment units. 
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Two fire hydrants are proposed within the proposed developmenl Addltlonally, existing hydrants are available for 
fire protection along Van Schaick Avenue and Delaware Ave. With the existing and proposed fire hydrants, fire 
protecUon Is provided for the proposed buildings. 

The proposed access roads are 24' in width and Is designed to accept emergency service vehicles. The 
proposed layout wlll be reviewed by the Cohoes Emergency services to ensure that the layout will permit the use 
of their vehicles. 

CITY IMPACTS 

The adjacent properties may experience a slight Increase in noise due to the increased number of residents at the 
project site. CurrenUy the site Is forested and undeveloped. The proposed condition proposes 161 residential 
units. The increased noise will be due to the increase in vehicles that come and go from the site. 

Water and wastewater demands will increase based on the increased users from the proposed development, In 
the manner described In sections above. 

The largest change to the City will most likely be the visual impact of the developmenl Due to the clearing that is 
required for the proposed project, the existing trees will be replaced by the proposed buildings. The property is 
currently forested, whereas the proposed situation will remove portions of the trees that were visible from 
Contlnental, Van Schaick, and Delaware Avenue. 

PERMITS AND APPROVALS REQUIRED 

Several permits and approvals are required in preparation for construction. The Items required in no particular 
order are as follows: 

The proposed wetland disturbances will require a Nationwide Permit from the Army Corps of Engineers if 
the wetlands are deemed to be jurisdictional. 
A SPDES permit will be obtained from the NYSDEC for stormwater discharges. Stormwater management 
practices will adhere to the regulations put in place that require green Infrastructure to be incorporated. 
Water and sewer improvements will need the approval of the City of Cohoes, and the Albany County 
Health Departmenl 
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EXHIBITS: 
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Exhibit 1 

Exhibit2 

Exhibit3 

Existing Conditions 

Proposed Conditions 

Site Photographs 

D-29 

Sherwood Forest 

July2014 
Page4 



D-30 
083413.00003 Business 15358271v4 

------- - -----------== -------=- -D- -.-

=---·-= ;-
=-:- t-_::-·-·--~ 
-~ 

=-~"'-'*M 

=- -~----
~-==-.=::£~ 

~=iem."'=s.._Uat 

LAYOUT PLAN 

Sf£RWOOO FOREST 



'Cln Schaick 
ommunity Park 

A 

• NURSERY 

083413.00003 Business 15358271 v4 

D-31 



SCHEDULEE 

ANNUAL STATUS REPORT 

January _, 20_ 

Re: New Project Verification 

Dear: 

The City of Cohoes Industrial Development Agency (the "Agency") is currently providing assistance in 
connection with your project in the City of Cohoes, Albany County, New York. 

The Agency is required to file an annual report with the New York State Comptroller providing 
information on its activities, and the activities of projects that are assisted by the Agency. In order for the 
Agency to compile that report, it is necessary that we obtain information relating to assistance provided 
and benefits derived from all entities that receive such assistance. Failure by the Agency to file the report 
information required by New York State could result in the Agency losing its ability to provide future 
assistance or the entity suffering claw-back provisions and forfeiting benefits previously received. 
Therefore, it is important that this information be provided in an accurate and timely manner. 

Attached please find a questionnaire to be completed and returned to the Agency by 
____________ . If you have any questions regarding the required information, please do 
not hesitate to call our office. 

We appreciate your assistance in this matter. A self-addressed stamped envelope is enclosed for your 
convenience. 

Very truly yours, 

E-1 
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Company name and address: 

Project Name: 

Company contact: 
Contact phone number: 
(Please-correct any information above) 

Financing Information 

Has the Agency provided project financing assistance through issuance of a bond or note? ~ 
Yes ~ 

If financing assistance was provided, please provide: 

• Original principal balance of bond or note issued 

• Outstanding principal balance of such bond or note 
at December 31, 20 _ 

• Principal paid during 20 _ 

• Outstanding principal balance of such bond or note 
at December 31, 20 _ 

Interest rate on mortgage as of December 31, 20 _ 

Final maturity date of the bond or note 

Is the Company a not-for-profit? 

Sales Tax Abatement Information 

Did your company receive Sales Tax Abatement on your Project during 20 _? 

If so, please provide the amount of sales tax savings received for each year 

No 

Yes No 

(A copy of the ST-340 sales tax report submitted to New York State for the reporting period is 
required to be attached with this report) 

Mortgage Recording Tax Information 

Did your company receive Mortgage Tax Abatement on your Project during 20 _? 
Yes No 

The amount of the mortgage recording tax that was abated during 20 _: _______ _ 
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Job Information 

Number of full time equivalent employees ("FTE") existingjobs by category before IDA status: 

Professional Skilled Semi-Skilled Un-Skilled Total 
Full Time 
Part Time 
Seasonal 
Independent 
Contractors 
Employees of 
Independent 
Contractors 

Current number ofFTE employees for 20_ by category: 

Professional Skilled Semi-Skilled Un-Skilled Total 
Full Time 
Part Time 
Seasonal 
Independent 
Contractors 
Employees of 
Independent 
Contractors 

Number ofFTEjobs created during 20_ as a result of the assistance received through the IDA by 
category: 

Professional Skilled Semi-Skilled Un-Skilled Total 
Full Time 
Part Time 
Seasonal 
Independent 
Contractors 
Employees of 
Independent 
Contractors 
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Number ofFTEjobs retained during 20_ by category: 

Professional Skilled Semi-Skilled Un-Skilled Total 
Full Time 
Part Time 
Seasonal 
Independent 
Contractors 
Employees of 
Independent 
Contractors 

A copy of the NYS 45 form for the project location is required to be submitted with this report. If 
the NYS 45 form is not available for the specific project location or the form does not accurately 
reflect the full time jobs created an internal report verifying the total jobs by employment 
category as outlined above at the location is required with this submission. 

Number ofFTE construction jobs created during 20_ 

Number ofFTE construction jobs during 20_ 

Salarv and Fringe Benefits 

Is the salary and fringe benefit averages or ranges for categories of jobs retained and jobs created 
described in the Application still complete, true, and accurate: Yes No 

If not, please provide the revised amounts using the table below: 

RELATED EMPLOYMENT INFORMATION 
Professional or 

Skilled Semi-Skilled Un-Skilled 
Managerial 

Estimated Salary and 
Fringe Benefit Averages 
or Ranges 

Estimated Number of 
Employees Residing in 
the Capital Region 
Economic Development 
Region1 

1 The Capital Region Economic Development Region consists of the following counties: Albany, Schenectady, 
Rensselaer, Greene, Columbia, Saratoga, Warren, and Washington. 
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Capital Investment Information 

20 _ Capital Investment 

Real Estate 

Construction 

Machinery and Equipment 

Other Taxable Expenses 

Other Non-Taxable Expenses 

Total Capital Investment 

Officer's Certification 

I certify that to the best of my knowledge and belief all of the information on this form is correct. I also 
understand that failure to report completely and accurately may result in enforcement of provisions of the 
Uniform Agency Project Agreement dated as of November 1, 2016 by and between the Company and 
City of Cohoes Industrial Development Agency (the "Project Agreement"), including but not limited to 
the suspension, discontinuance, and potential claw back of financial assistance provided for the project. 
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Signed: ______________ ~ 
(Authorized Company Representative) 
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SCHEDULEF 

DESCRIPTION OF PARK IMPROVEMENTS 
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NURSERY 

F-2 
083413.00003 Business 15358271 v4 


