COMMERCIAL FINDINGS RESOLUTION
RAILROAD PLACE APARTMENTS, LLC PROJECT

A regular meeting of City of Rensselaer Industrial Development Agency (the “Agency”) was
convened in public session at the office of the Agency located at 62 Washington Street in the City of
Rensselaer, Rensselaer County, New York on August 22, 2022 at 4:15 p.m., local time.

The meeting was called to order by the (Viee) Chairman of the Agency and, upon roll being called,
the following members of the Agency were:

PRESENT:
Michael Stammel Chairman
John DeFrancesco Vice Chairman
Andrew Kretzchmar Secretary
William Bulnes Member
Ray Stevens Member (remote regarding EO 11.9)

Each of the members present participated in the meeting either in person or remotely pursuant to
the signing into law on September 2, 2021 of Chapter 417 of the Laws of 2021, as amended on January 14,
2022.

ABSENT:
None.
AGENCY STAFF PRESENT INCLUDED THE FOLLOWING:

John J. Bonesteel Chief Executive Officer/Treasurer
A. Joseph Scott, II1, Esq. Special Agency Counsel

Shannon E. Wagner, Esq.  Special Agency Counsel
Madeline Rizzo Executive Assistant

The following resolution was offered by Michael Stammel, seconded by Ray Stevens, to wit:
Resolution No. 0822-03

RESOLUTION (A) DETERMINING THAT THE PROPOSED RAILROAD PLACE
APARTMENTS, LLC PROJECT IS A COMMERCIAL PROJECT AND (B) MAKING
CERTAIN FINDINGS REQUIRED UNDER THE GENERAL MUNICIPAL LAW.

WHEREAS, City of Rensselaer Industrial Development Agency (the “Agency”) is authorized and
empowered by the provisions of Chapter 1030 of the 1969 Laws of New York, constituting Title 1 of Article
18-A of the General Municipal Law, Chapter 24 of the Consolidated Laws of New York, as amended (the
“Enabling Act”) and Chapter 235 of the 1974 Laws of New York, as amended, constituting Section 903-c
of said General Municipal Law (said Chapter and the Enabling Act being hereinafter collectively referred
to as the “Act”) to promote, develop, encourage and assist in the acquiring, constructing, reconstructing,
improving, maintaining, equipping and furnishing of commercial, manufacturing and industrial facilities,
among others, for the purpose of promoting, attracting and developing economically sound commerce and
industry to advance the job opportunities, health, general prosperity and economic welfare of the people of
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the State of New York, to improve their prosperity and standard of living, and to prevent unemployment
and economic deterioration; and

WHEREAS, to accomplish its stated purposes, the Agency is authorized and empowered under the
Act to acquire, construct and install one or more “projects” (as defined in the Act) or to cause said projects
to be acquired, constructed and installed, and to convey said projects or to lease said projects with the
obligation to purchase; and

WHEREAS, in June 2022, Railroad Place Apartments, LLC, a New York State limited liability
company (the “Company”), submitted an application (the “Application”) to the Agency, a copy of which
Application is on file at the office of the Agency, which Application requested that the Agency consider
undertaking a project (the “Project”) for the benefit of the Company, said Project consisting of the
following: (A) (1) the acquisition of an interest in two (2) parcels of land containing approximately 3.38
acres located at 2 Green Street (tax map nos.: 143.75-6-12 & 143.83-4-3.12) in the City of Rensselaer,
Rensselaer County, New York (the “Land™), together with a pre-existing mill-building and an associated
parking lot focated thereon (the “Existing Facility”), (2) the reconstruction and renovation of the Existing
Facility, (3) the construction of two (2) additions to the Existing Facility and associated parking
(collectively, the “Additions”, the Existing Facility and the Additions being hereinafter collectively referred
to as the “Facility”) and (4) the acquisition and installation therein and thereon of certain machinery,
equipment and other tangible personal property (collectively, the “Equipment”) (the Land, the Facility and
the Equipment being collectively referred to as the “Project Facility™), all of the foregoing to be owned and
operated by the Company as an approximately 32 market-rate unit residential apartment building, and any
other directly and indirectly related activities; (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 estate 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 resolution adopted by the members of the Agency on June 27, 2022 (the “Public
Hearing Resolution™), the Agency authorized a public hearing to be held pursuant to Section 859-a of the
Act with respect to the Project; and

WHEREAS, pursuant to the authorization contained in the Public Hearing Resolution, the Chief
Executive Officer of the Agency (A) caused notice of a public hearing of the Agency (the “Public Hearing™)
pursuant to Section 859-a of the Act, 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 July 15, 2022 to the chief
executive officers of the county and of each city, town, village and school district in which the Project
Facility is to be located, (B) caused notice of the Public Hearing to be posted on July 14, 2022 at Rensselaer
City Hall located at 62 Washington Street in the City of Rensselaer, Rensselaer County, New York, as well
as on the Agency’s website, (C) caused notice of the Public Hearing to be published on July 15, 2022 in the
Troy Record, a newspaper of general circulation available to the residents of City of Rensselaer, New York,
(D) conducted the Public Hearing on July 25, 2022 at 4:00 o’clock p.m., local time at 62 Washington Street
in the City of Rensselaer, Rensselaer County, New York, and (E) prepared a report of the Public Hearing
(the “Public Hearing Report™) fairly summarizing the views presented at such Public Hearing and caused
copies of said Public Hearing Report to be made available to the members of the Agency; and

WHEREAS, pursuant to 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
August 22, 2022 (the “SEQR Resolution™), the Agency (a) concurred in the determination that that the City
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of Rensselaer Planning Commission (the “Planning Commission”) was designated to act as “lead agency”
with respect to the Project, and (b) acknowledged receipt of a negative declaration issued by the Planning
Commission on August 8, 2022 (the “Negative Declaration™) in which the Planning Commission
determined that the Project would not have a significant adverse environmental impact on the environment,
and therefore, that an environmental statement need not be prepared with respect to the Project; and

WHEREAS, in Opinion of the State Comptroller Number 85-51, the State Comptroller indicated
that the determination whether a project that consists of the construction of an apartment house is a
commercial activity within the meaning of the Act is to be made by local officials based upon all of the
facts relevant to the proposed project, and that any such determination should take into account the stated
purpose of the Act, that is, the promotion of employment opportunities and the prevention of economic
deterioration; and

WHEREAS, to aid the Agency in determining whether the Project qualifies for Financial
Assistance as a commercial project within the meaning of the Act, the Agency has reviewed the following
(collectively, the “Project Qualification Documents™):

(1) the Application, including the attached Cost Benefit Analysis; and

(2) the 2022 Capital Region Annual Report & Regional Workforce Inventory (the “Annual
Report™) prepared by the Capital District Regional Planning Commission (the “CDRPC”), in which the
CDRPC noted that the Capital Region did not have enough housing to support the level of jobs needed; and

WHEREAS, the Agency has given due consideration to the Project Qualification Documents, and
to representations by the Company that the Project consists of commercial activity within the meaning of
the Act; and

WHEREAS, having complied with the requirements of SEQRA and Section 859-a of the Act with
respect to the Project, the Agency now desires, pursuant to Section 862(2)(c) of the Act, to make its final
findings with respect to the Project and its final determination whether to proceed with the Project;

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

Section 1. Based upon an examination of the Project Qualification Documents and based
further upon the Agency's knowledge of the area surrounding the Project and such further investigation of
the Project and its economic effects as the Agency has deemed appropriate, the Agency makes the following
findings and determinations with respect to the Project:

A. The Project is located in an area having a mixture of residential, not-for-profit,
commercial, retail, and service uses.

B. The Project Qualification Documents makes the following comments/findings
regarding housing in the City of Rensselaer:

. Encourage investment in urban land and buildings for employment and
housing
. Support the City of Rensselaer, and the greater Capital Region, in its need

for housing to support employees.
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C. That undertaking the Project is consistent with the Project Qualification
Documents and will assist and maintain current and future residential and commercial development
and expansion in the neighborhood area.

D. The Company has informed representatives of the Agency that the Project will
result in the retention and creation of employment in the retail, restaurant, entertainment and office
operations located in the surrounding areas.

E. The Company has informed the Agency that the Project is expected to create
approximately 1 permanent FTE job.

F. The Company has informed representatives of the Agency that the Company is not
aware of any adverse employment impact caused by the undertaking of the Project.

Section 2. Based upon the foregoing review of the Project Qualification Documents and
based further upon the Agency’s knowledge of the area surrounding the Project Facility and such further
investigation of the Project and its economic effects as the Agency has deemed appropriate, the Agency
makes the following determinations with respect to the Project:

A. That (1) the Project Facility will provide necessary infrastructure for area
employers and businesses, (2) the completion of the Project Facility will have an impact upon the
creation, retention and expansion of employment opportunities in the City of Rensselaer and in the
State of New York, and (3) the completion of the Project will assist in promoting employment
opportunities and assist in preventing economic deterioration in the City of Rensselaer and in the
State of New York.

B. That the acquisition, reconstruction, renovation and installation of the Project
Facility is essential to the retention of existing employment and the creation of new employment
opportunities and is essential to the prevention of economic deterioration of businesses and
neighborhoods located in the City of Rensselaer.

C. That the Project constitutes a “commercial” project, within the meaning of the Act.

D. That the undertaking of the Project will serve the public purposes of the Act by
preserving and creating permanent private sector jobs in the State of New York.

Section 3. Having reviewed the Public Hearing Report, and having considered fully all
comments contained therein, and based upon the findings contained in Section 1 above, the Agency hereby
determines to proceed with the Project and the granting of the financial assistance described in the notice
of the Public Hearing,.

Section 4. This Resolution shall take effect immediately.

The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, which
resulted as follows:

Michael Stammel VOTING YES

John DeFrancesco VOTING YES

Andrew Kretzchmar VOTING YES

William Bulnes VOTING YES

Ray Stevens VOTING YES
-4
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The foregoing Resolution was thereupon declared duly adopted.
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STATE OF NEW YORK

SS.
COUNTY OF RENSSELAER )

I, the undersigned Secretary of City of Rensselaer Industrial Development Agency (the “Agency”),
DO HEREBY CERTIFY that I have compared the foregoing annexed extract of the minutes of the meeting
of the members of the Agency, including the Resolution contained therein, held on August 22, 2022 with
the original thereof on file in my office, and that the same is a true and correct copy of said original and of
such Resolution contained therein and of the whole of said original so far as the same relates to the subject
matters therein referred to.

I FURTHER CERTIFY that (A) all members of the Agency had due notice of said meeting; (B)
said meeting was in all respects duly held; (C) pursuant to Chapter 417 of the Laws of 2021, as amended
(the “2021 Laws”), said meeting was open to the general public, and due notice of the time and place of
said meeting was duly given; and (D) there was a quorum of the members of the Agency, either in person
or attending remotely in accordance with the 2021 Laws, throughout said meeting.

TFURTHER CERTIFY that, as of the date hereof, the attached Resolution is in full force and effect
and has not been amended, repealed or rescinded.

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of the Agency this
Xg day of August, 2022.

___/

Secretary

(SEAL)
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