
 

 

AGENT AND FINANCIAL ASSISTANCE AND PROJECT AGREEMENT 

 THIS AGENT AND FINANCIAL ASSISTANCE AND PROJECT AGREEMENT 

(hereinafter, the “Agent Agreement”), made as of the 16th day of June, 2022, by and between the 

TROY INDUSTRIAL DEVELOPMENT AUTHORITY, a public benefit corporation of the 

State of New York, with offices at 433 River Street, 5th Floor, Troy, New York (the 

“Authority”), and LION FACTORY BUILDING LLC, a limited liability company duly 

organized, validly existing and in good standing under the laws of the State of New York, with 

offices at 1055 Saw Mill River Road, Suite 204, Ardsley, New York 10502 (the “Company”). 

W I T N E S S E T H: 

WHEREAS, the Authority was created by Title 11 of Article 8 of the Public Authorities 

Law of the State of New York (“PAL”), as amended, and Chapter 759 of the Laws of 1967 of the 

State of New York, as amended (collectively, the “Act”) as a body corporate and politic and as a 

public benefit corporation of the State of New York; and 

WHEREAS, the Company has submitted an application (the “Application”) to the 

Authority requesting the Authority’s assistance with respect to a certain project (the “Project”) 

consisting of: (i) the acquisition by the Authority of a leasehold interest in a certain tax parcel 

located at 750 Second Avenue in the City of Troy, New York (the "Land", being more 

particularly identified as TMID No. 080.40-2-1), currently comprised of approximately 1.69 

acres with a six-story structure containing approximately 246,000 square feet of building space 

along with exterior improvements (the "Existing Improvements"), (ii) the renovation of the 

Existing Improvements to be developed into 151 units of affordable residential apartment units 

(including 1 superintendent unit), including common areas and related amenity spaces, building 

utility and mechanical improvements, structural improvements, common parking spaces, curbage 

and related site and exterior improvements, along with approximately 8,800 square feet of 

commercial space on the first floor to be leased to commercial tenants (collectively, the 

"Improvements"), (iii) the acquisition and installation by the Company in and around the Land, 

Existing Improvements and Improvements of certain items of equipment and other tangible 

personal property necessary and incidental in connection with the Company's development of the 

Project in and around the Land, Existing Improvements and Improvements (the "Equipment", 

and collectively with the Land, the Existing Improvements and the Improvements, the 

"Facility"), and (iv) the lease of the Authority’s interest in the Facility back to the Company; and 

WHEREAS, by Resolution adopted on April 1, 2022 (the “Resolution”), the Authority 

authorized the Company to act as its agent for the purposes of undertaking the Project subject to 

the Company entering into this Agent Agreement; and 

WHEREAS, by its Resolution, the Authority has conferred on the Company in 

connection with the Project certain benefits, exemptions and other financial assistance consisting 

of: (a) an exemption benefit from all New York State and local sales and use tax imposed on 

purchases and rentals related to the Project with respect to the qualifying personal property 

included in or incorporated into the Facility or used in the acquisition, construction or equipping 

of the Facility, (b) an exemption benefit from mortgage recording tax, and (c) a partial abatement 

from real property taxes benefit conferred through a certain Payment in Lieu of Tax Agreement, 



 

2 

 

dated as of the date hereof (the “PILOT Agreement”) requiring the Company to make payments 

in lieu of taxes (“PILOT Payments”) for the benefit of each municipality and school district 

having taxing jurisdiction over the Project, (collectively, the sales and use tax exemption benefit, 

the mortgage recording tax benefit, and the partial abatement from real property taxes benefit, 

are hereinafter collectively referred to as the “Financial Assistance”); and 

WHEREAS, pursuant to and in accordance with Chapter 563 of the Laws of 2015 and 

sections 859-a and 874 of the General Municipal Law (“GML”), the Authority requires, as a 

condition and as an inducement for it to provide any Financial Assistance, that the Company 

enter into this Agent Agreement for the purposes of, among other things, to govern 

administration of and provide assurances with respect to the provision and recapture of said 

Financial Assistance upon the terms herein set forth; and 

WHEREAS, this Agreement sets forth the terms and conditions under which Financial 

Assistance shall be provided to the Company; and 

WHEREAS, no agent status in favor of the Company or any subagent thereof, nor any 

amount of Financial Assistance shall be provided to the Company by the Authority prior to the 

effective date of this Agent Agreement.        

NOW THEREFORE, in consideration of the covenants herein contained and other good 

and valuable consideration the receipt and sufficiency of which are hereby acknowledged, it is 

mutually agreed as follows: 

 1. Purpose of Project and Scope of Authority.  The purpose of the Authority’s 

provision of Financial Assistance with respect to the Project is to promote, develop, encourage 

and assist in the acquiring, constructing, reconstructing, improving, maintaining, equipping and 

furnishing of the Project facility to advance job opportunities, health, general prosperity and 

economic welfare of the people of the City of Troy, and to specifically promote the investment 

commitment, employment commitment, and other commitments of the Company contained 

herein and within the Company’s Application.   

Pursuant to the Resolution, the Authority has appointed the Company as agent to 

undertake the Project, as defined herein and within the Resolution.  The Company hereby agrees 

to limit its activities as agent for the Authority under the authority of the Resolution to acts 

reasonably related to the acquisition and installation of certain machinery, equipment and 

building materials, all for incorporation and installation thereof in and around the Facility.  

Pursuant to the Resolution and this Agent Agreement, the Company has the power to delegate 

such Authority, in whole or in part, to agents, subagents, contractors, subcontractors, contractors 

and subcontractors of such agents and subagents and to such other parties as the Company 

chooses including but not limited to the individuals and entities described on Schedule A 

attached hereto (collectively, the “Subagent”).  The Company shall have the right to amend 

Schedule A from time to time and shall be responsible for maintaining an accurate list of all 

parties acting as agent for the Authority.  The Company’s right to appoint subagents is expressly 

conditioned upon updating of Schedule A, hereto, along with the timely filing of Form ST-60 

(non-primary) for each subagent, with such updated Schedule A and a copy of and proof of filing 
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of such ST-60 (non-primary) being immediately filed with the Authority.  The right of the 

Company and all duly appointed subagents to act as agent of the Authority shall expire on 

December 31, 2022, unless extended as contemplated by the Resolution.  The aggregate amount 

of work performed by the Company and all subagents as agent for the Authority shall not exceed 

the amounts identified in the Resolution and Section 2(h)(i) of this Agreement.  

All contracts entered into by the Company and all subagents thereof as agent for the 

Authority shall include the language contained within Schedule B, hereto.  Failure by the 

Company and/or any subagent thereof to include such language shall disqualify the agent 

status and sales tax exemptions derived by virtue of this Agent Agreement.  The Company, 

for itself and on behalf of all duly appointed subagents, hereby agrees that all contracts 

entered into by the Company and any subagents thereof shall be available to the Authority 

for inspection and confirmation of the foregoing mandatory language. 

 

 2. Representations and Covenants of the Company.  The Company makes the 

following representations and covenants in order to induce the Authority to proceed with the 

Project/Facility: 

 (a) The Company is a limited liability company duly organized, validly existing and 

in good standing under the laws of the State of New York, has the authority to enter into this 

Agent Agreement, and has duly authorized the execution and delivery of this Agent Agreement. 

 (b) Neither the execution and delivery of this Agent Agreement, the consummation of 

the transactions contemplated hereby nor the fulfillment of or compliance with the provisions of 

this Agent Agreement will conflict with or result in a breach of any of the terms, conditions or 

provisions of any restriction or any agreement or instrument to which the Company is a party or 

by which it is bound, or will constitute 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 such instrument or agreement. 

 (c) The Facility and the operation thereof will conform with all applicable zoning, 

planning, and building laws and regulations of governmental authorities having jurisdiction over 

the Facility, and the Company shall defend, indemnify and hold the Authority harmless from any 

liability or expenses resulting from any failure by the Company to comply with the provisions of 

this subsection (c). 

 (d) There is no action, suit, proceeding, inquiry or investigation, at law or in equity, 

before or by any court, public board or body pending or, to the knowledge of the Company, 

threatened against or affecting the Company, to which the Company is a party, and in which an 

adverse result would in any way diminish or adversely impact on the Company’s ability to fulfill 

its obligations under this Agent Agreement. 

 (e) The Company covenants that the Facility will comply in all material respects with 

all environmental laws and regulations, and, except in compliance with environmental laws and 

regulations, (i) that no pollutants, contaminants, solid wastes, or toxic or hazardous substances 
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will be stored, treated, generated, disposed of, or allowed to exist on the Facility except in 

compliance with all material applicable laws, (ii) that the Company will take all reasonable and 

prudent steps to prevent an unlawful release of hazardous substances onto the Facility or onto 

any other property, (iii) that no asbestos will be incorporated into or disposed of on the Facility, 

(iv) that no underground storage tanks will be located on the Facility following completion of the 

Improvements, and (v) that no investigation, order, agreement, notice, demand or settlement with 

respect to any of the above is threatened, anticipated, or in existence.  The Company upon 

receiving any information or notice contrary to the representations contained in this Section shall 

immediately notify the Authority in writing with full details regarding the same.  The Company 

hereby releases the Authority from liability with respect to, and agrees to defend, indemnify, and 

hold harmless the Authority, its executive director, directors, members, officers, employees, 

agents (except the Company), representatives, successors, and assigns from and against any and 

all claims, demands, damages, costs, orders, liabilities, penalties, and expenses (including 

reasonable attorneys’ fees) related in any way to any violation of the covenants or failure to be 

accurate of the representations contained in this Section.  In the event the Authority in its 

reasonable discretion deems it necessary to perform due diligence with respect to any of the 

above, or to have an environmental audit performed with respect to the Facility, the Company 

agrees to pay the expenses of same to the Authority upon demand. 

 (f) Any personal property acquired by the Company in the name of the Authority 

shall be located in the City of Troy, except for temporary periods during ordinary use. 

(g) In accordance with Section 1963-B of the PAL and Section 875(3) of the GML, 

the policies of the Authority, and the Resolution, the Company covenants and agrees that it may 

be subject to a Recapture Event Determination (as hereinafter defined) resulting in the potential 

recapture and/or termination of any and all Financial Assistance, as described below, if the 

Company receives, or any duly appointed subagents receives any Financial Assistance from the 

Authority, and it is determined by the Authority that:  

(1) the Company or its Subagents, if any, authorized to make purchases for the 

benefit of the Project is not entitled to the sales and use tax exemption benefits; or 

(2) the sales and use tax exemption benefits are in excess of the amounts 

authorized by the Authority to be taken by the Company or its Subagents, if any; or  

(3) the sales and use tax exemption benefits are for property or services not 

authorized by the Authority as part of the Project; or  

(4)  the Company has made a material false or misleading statement, or omitted 

any information which, if included, would have rendered any information in the 

application or supporting documentation false or misleading in any material respect, on 

its application for Financial Assistance; or 

(5) the Company fails to meet and maintain the thresholds and requirements 

representing certain material terms and conditions, said Material Term Commitment #1, 

and Material Term Commitment #2, all as further defined below, being the purposes to be 
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achieved by the Authority with respect to its determination to provide Financial 

Assistance to the Project and required by the Authority to be complied with and adhered 

to, as evidenced by submission, as so required by the Authority, of written confirmation 

certifying and confirming on an annual basis beginning in the first year in which 

Financial Assistance is so claimed, through the conclusion of the later of either: (i) two 

(2) years following the construction completion date or (ii) the termination of this Agent 

Agreement or the PILOT Agreement) (said date hereinafter referred to as the “Project 

Completion Date” and the time period so referenced being hereinafter defined as the 

“Material Terms and Conditions Monitoring Period”) confirming:  

(a) Material Term Commitment #1 – Company Capital Expenditures 

of no less than $54,569,101.00; and 

(b) Material Term Commitment #2 – (i) Company Full Time Job 

Creation Minimum (“FTA”) of 3 and (ii) Company creation of 62 construction 

jobs;  

In order to certify and verify the foregoing, the Company shall provide annually, to the 

Authority, a certified statement and documentation:  i) enumerating the full time equivalent  jobs  

retained  and  the full  time  equivalent jobs created as a result of the financial assistance, by 

category, including full time equivalent  independent  contractors  or  employees  of independent 

contractors that work at the project location, (ii) indicating that the salary and fringe  benefit  

averages or ranges for categories of jobs retained and jobs created that was provided  in  the  

application for Financial Assistance is still accurate and if it is not still accurate, providing a 

revised list of salary and fringe benefit averages or ranges for categories of jobs retained and jobs 

created, and (iii) such other information, as so requested from time to time, to enable the 

Authority to assess the progress of the Project toward achieving the investment, job retention, job 

creation, or other objectives of the Project indicated in the Application for Financial Assistance.   

The Company shall annually complete and submit to the Authority the Annual 

Certification Report in the form attached hereto as Exhibit F.  Failure by the Company to 

complete and submit said form to the Authority by February 15 of each year during the 

Material Terms and Conditions Monitoring Period shall constitute an Event of Default 

hereunder, whereby the Authority, in its sole and absolute discretion, may terminate this 

Agreement and/or the PILOT Agreement and undertake a Recapture Event 

Determination. 

The findings made by the Authority with respect to Section 2(g)(1), (2), (3) and/or (4) 

and/or failure to provide the written confirmation as required by Section 2(g)(5) with respect to 

the thresholds and requirements as identified in Section 2(g)(5), above, and/or failure to meet the 

thresholds and requirements as identified in Section 2(g)(5) above, may potentially be 

determined by the Authority, in accordance with the Authority’s “Project Recapture and 

Termination Policy”, to constitute a failure to comply with Section 875(3) of the New York 

General Municipal Law, and/or a failure to comply with a material term or condition to use 

property or services or Authority Financial Assistance in the manner approved by the Authority 

in connection with the Project, and/or a failure to comply with the Authority’s policies and 
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Resolution (collectively, findings and determinations made as described herein with respect to 

Section 2(g)(1), (2), (3) and/or (4) and/or the failure under Section 2(g)(5) to submit the required 

certification and/or the failure to meet the required thresholds and requirements as specified in 

Section 2(g)(5) are hereby defined as a “Recapture Event Determination”).  If the Authority 

makes a Recapture Event Determination, the Company agrees and covenants that it will (i) 

cooperate with the Authority in its efforts to recover or recapture any or all Financial Assistance 

obtained by the Company and (ii) promptly pay over any or all such amounts to the Authority 

that the Authority demands in connection therewith.  Upon receipt of such amounts, the 

Authority shall then redistribute such amounts to the appropriate affected tax jurisdiction(s).  The 

Company further understands and agrees that in the event that the Company fails to pay over 

such amounts to the Authority, the New York State Tax Commissioner and/or local taxing 

authorities may assess and determine the Financial Assistance due from the Company, together 

with any relevant penalties and interest due on such amounts. 

(h) In accordance with the Resolution and the Cost-Benefit Analysis (the “CBA”) 

disclosed by the Authority at its public hearing for the Project (the “Public Hearing”), the 

Company further: (i) covenants that the purchase of goods and services relating to the Project 

and subject to New York State and local sales and use taxes are estimated in an amount up to 

$23,308,900.00, and, therefore, the value of the sales and use tax exemption benefits authorized 

and approved by the Authority, subject to Section 2(g) of this Agent Agreement, cannot exceed 

$1,864,712.00, (ii) confirms that the mortgage recording tax exemption amount shall not exceed 

$271,123.00, and (iii) and confirms that real property tax abatement benefits to be provided to 

the Company shall conform to those disclosed within the CBA at the Public Hearing for the 

Project and as contained within the PILOT Agreement, a copy of such CBA and PILOT 

Agreement are attached hereto as Exhibit D. 

 

The Company hereby acknowledges and agrees that the foregoing Authority Financial 

Assistance constitutes “public funds” unless otherwise excluded under Section 224-a(3) of the 

New York Labor Law, and by executing this Agreement, (i) confirms that it has received notice 

from the Authority pursuant to Section 224-a(8)(d) of the New York Labor Law  and (ii) 

acknowledges its obligations pursuant to Section 224-a(8)(a) of the New York Labor Law.  

Other than the Authority Financial Assistance estimates provided herein and disclosed to the 

Company, the Authority makes no representations or covenants with respect to the total sources 

of “public funds” received by the Company in connection with the Project.  If and to the extent 

that the Company determines that it is necessary and desirable to reduce the overall amount of 

“public funds” to be received by the Company in connection with the Project, the Authority 

agrees to work cooperatively with the Company to adjust the total amount of Authority Financial 

Assistance to be provided to the Company, which will include, but may not be limited to 

amending this Agreement and/or the PILOT Agreement (and if the term of the PILOT 

Agreement is modified, the corresponding terms of the Lease Agreement and Leaseback 

Agreement shall be modified accordingly).    

 

(i) The Company further covenants and agrees to complete “IDA Appointment of 

Project Operator or Agent For Sales Tax Purposes” (NYS Form ST-60), in the form attached 

hereto as Exhibit A, for each Subagent, if any, and such other parties as the Company chooses 
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who provide materials, equipment, supplies or services and forward said form to the State 

Department of Taxation and Finance within thirty (30) days of appointment. 

 

(j) The Company acknowledges and agrees that all purchases made in furtherance of 

the Project shall be made using “IDA Agent or Project Operator Exempt Purchase Certificate” 

(NYS Form ST-123, a copy of which is attached hereto as Exhibits B-1 and B-2), and it shall be 

the responsibility of the Company (and not the Authority) to complete NYS Form ST-123.  The 

Company acknowledges and agrees that it shall identify the Project on each bill and invoice for 

such purchases and further indicate on such bills or invoices that the Company is making 

purchases of tangible personal property or services for use in the Project as agent of the 

Authority.  For purposes of indicating who the purchaser is, the Company acknowledges and 

agrees that the bill or invoice should state, “I, [NAME OF COMPANY OR SUBAGENT], 

certify that I am a duly appointed agent of the TROY INDUSTRIAL DEVELOPMENT 

AUTHORITY and that I am purchasing the tangible personal property or services for use in the 

Lion Factory Building, LLC Project located at 750 Second Avenue, Troy, New York 12180, IDA 

Project Number 3806-22-01A”.  For convenience purposes, in the instance where the vendor 

does not print on each invoice the acknowledgment as described in the prior sentence, an 

“Invoice Rider” (a copy of which is attached hereto as Exhibit B-3) can be utilized for record 

keeping purposes. 

 

(k) The Company further covenants and agrees to file an annual statement with the 

State Department of Taxation and Finance on “Annual Report of Sales and Use Tax 

Exemptions” (NYS Form ST-340, a copy of which is attached hereto as Exhibit C) regarding the 

value of sales and use tax exemptions the Company and its Subagents, if any, have claimed 

pursuant to the Authority conferred on the Company with respect to the Project in accordance 

with General Municipal Law Section 874(8).  The Company further covenants and agrees that it 

will, within thirty (30) days of each filing, provide a copy of same to the Authority; provided, 

however, in no event later than February 15th of each year.  The Company understands and 

agrees that the failure to file such annual statement will result in the removal of the Company's 

authority to act as agent for the Authority. 

 

(l) The Company acknowledges and agrees that, except to the extent of bond 

proceeds (to the extent bonds are issued by the Authority with respect to the Project), the 

Authority shall not be liable, either directly or indirectly or contingently, upon any such contract, 

agreement, invoice, bill or purchase order in any manner and to any extent whatsoever (including 

payment or performance obligations), and the Company shall be the sole party liable thereunder. 

(m) The Company covenants and agrees that at all times during the Material Terms 

and Conditions Monitoring Period, it will (i) maintain its existence and not dissolve, (ii) continue 

to be a limited liability company subject to service of process in the State and either organized 

under the laws of the State, or organized under the laws of any other state of the United States 

and duly qualified to do business in the State, (iii) not liquidate, wind-up or dissolve or otherwise 

sell, assign, or dispose of all or substantially all of its property, business or assets.  This 

Agreement may not be assigned in whole or part without the prior written consent of the 

Authority 
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(n) The Company confirms and acknowledges under the penalty of perjury that as of 

the date hereof, the Company, as owner, occupant, or operator of the Project receiving Financial 

Assistance from the Authority in connection with the Project, is in substantial compliance with 

all applicable local, state and federal tax, worker protection and environmental laws, rules and 

regulations.  The Company agrees that it will, throughout the term of this Agent Agreement, 

promptly comply in all material respects with all statutes, codes, laws, acts, ordinances, orders, 

judgments, decrees, injunctions, rules, regulations, permits, licenses, authorizations, directions 

and requirements of all federal, state, county, municipal and other governments, departments, 

commissions, boards, companies or associations insuring the premises, courts, authorities, 

officials and officers, foreseen or unforeseen, ordinary or extraordinary, which now or at any 

time hereafter may be applicable to the Facility or any part thereof, or to any use, manner of use 

or condition of the Facility or any part thereof.  Notwithstanding the foregoing, the Company 

may in good faith contest the validity of the applicability of any requirement of the nature 

referred to this Section 2(n).  In such event, the Company, with the prior written consent of the 

Authority (which shall not be unreasonably conditioned, delayed or withheld) may fail to comply 

with the requirement or requirements so contested during the period of such contest and any 

appeal therefrom unless the Authority shall notify the Company that it must comply with such 

requirement or requirements. 

 

 3. Hold Harmless Provision.  The Company hereby releases the Authority from, 

agrees that the Authority shall not be liable for, and agrees to indemnify, defend and hold the 

Authority and its executive director, directors, members, officers, employees, agents (except the 

Company), representatives, successors and assigns harmless from and against, any and all 

(i) liability for loss or damage to property or injury to or death of any and all persons that may be 

occasioned by any cause whatsoever pertaining to the Facility or arising by reason of or in 

connection with the occupation or the use thereof or the presence on, in or about the Facility or 

breach by the Company of this Agent Agreement or (ii) liability arising from or expense incurred 

by the Authority’s financing, acquiring, constructing, rehabilitating, renovating, equipping, 

owning and leasing of the Equipment or of the Facility, including without limiting the generality 

of the foregoing, all causes of action and reasonable attorneys’ fees and any other expenses 

incurred in defending any suits or actions which may arise as a result of any of the foregoing.  

The foregoing indemnities shall apply notwithstanding the fault or negligence on the part of the 

Authority, or any of its respective executive director, directors, members, officers, agents or 

employees and irrespective of the breach of a statutory obligation or the application of any rule 

of comparative or apportioned liability, except that such indemnities will not be applicable with 

respect to willful misconduct or gross negligence on the part of the Authority or any other person 

or entity to be indemnified. 

 4. Insurance Required.  Effective as of the date hereof and until the Authority 

consents in writing to a termination, the Company shall maintain or cause to be maintained 

insurance against such risks and for such amounts as are customarily insured against by 

businesses of like size and type paying, as the same become due and payable, all premiums in 

respect thereto.  Such insurance shall be provided, in whole or in part, either through insurance 



 

9 

 

carriers meeting the requirements of this Agreement or through a funded self-insurance program, 

and shall include, but not necessarily be limited to: 

 (a)   (i)  Insurance against loss or damage by fire, lightning and other casualties, with a 

uniform standard extended coverage endorsement, such insurance to be in an amount not less 

than the full replacement value of the Facility, exclusive of excavations and foundations, as 

determined by a recognized appraiser or insurer selected by the Company or (ii) as an alternative 

to the above requirements (including the requirement of periodic appraisal), the Company may 

insure the Facility under a blanket insurance policy or policies covering not only the Facility but 

other properties as well. 

 (b) Worker’s compensation insurance, disability benefits insurance, and each other 

form of insurance which the Authority or the Company is required by law to provide, covering 

loss resulting from injury, sickness, disability or death of employees of the Company who are 

located at or assigned to the Facility. 

 (c) Insurance against loss or losses from liabilities imposed by law or assumed in any 

written contract and arising from personal injury and death or damage to the property of others 

caused by any accident or occurrence, with limits of not less than $1,000,000 per accident or 

occurrence on account of personal injury, including death resulting therefrom, and $1,000,000 

per accident or occurrence on account of damage to the property of others, excluding liability 

imposed upon the Company by any applicable worker’s compensation law; and a blanket excess 

liability policy in the amount not less than $5,000,000, protecting the Company against any loss 

or liability or damage for personal injury or property damage. 

5. Additional Provisions Respecting Insurance.  (a)  Such insurance may be written 

with deductible amounts comparable to those on similar policies carried by other companies 

engaged in businesses similar in size, character and other respects to those in which the 

Company is engaged.  All policies evidencing such insurance shall provide for payment of the 

losses of the Company and the Authority as their respective interests may appear. The Company 

shall cause all contractors and agents of the Company undertaking the Project to carry and 

provide evidence of insurance as required within Section 4(a) and 4(b) of this Agreement, with 

the Authority named as an additional insured.   

 (b) All such certificates of insurance of the insurers indicating that such 

insurance is in force and effect, and all policies (if applicable), shall be deposited with the 

Authority on the date hereof.  At least thirty (30) days prior to expiration of the policy evidenced 

by said certificates, the Company shall furnish the Authority evidence that the policy has been 

renewed or replaced or is no longer required by this Agent Agreement.   

6. This Agent Agreement may be executed in any number of counterparts each of 

which shall be deemed an original but which together shall constitute a single instrument. 

7. All notices, claims and other communications hereunder shall be in writing and 

shall be deemed to be duly given if personally delivered or mailed first class, postage prepaid, or 

by a nationally-recognized overnight courier, addressed as follows:  



 

10 

 

 

To the Authority: Troy Industrial Development Authority 

433 River Street, 5th Floor 

Troy, New York 12180 

Attn: Chief Executive Officer 

 

With a copy to: Harris Beach PLLC 

677 Broadway, Suite 1101 

Albany, New York 12207 

Attn: Justin S. Miller, Esq. 

 

To the Company: Lion Factory Building, LLC 

1055 Saw Mill River Road, Suite 204 

Ardsley, New York 10502 

Attn:  Lawrence Regan 

 

With a copy to: Cannon Heyman & Weiss, LLP 

54 State Street, 5th Floor 

Albany, New York 12207 

Attn: Christopher J. Babcock, Esq. 

 

With a copy to: RAH Investor 356 LLC 

c/o Regions Affordable Housing LLC 

111 Great Neck Road, Suite 500 

Great Neck, New York 11021 

Attention: Victor Sostar 

 

with a copy to:  Berman Indictor LLP 

30 North 41st Street, Suite 450 

Philadelphia, PA 19104 

Attention: Penny S. Indictor 

 

or at such other address as any party may from time to time furnish to the other party by notice 

given in accordance with the provisions of this Section.  All notices shall be deemed given when 

mailed or personally delivered in the manner provided in this Section. 

8. This Agent Agreement shall be governed by, and all matters in connection 

herewith shall be construed and enforced in accordance with, the laws of the State of New York 

applicable to agreements executed and to be wholly performed therein and the parties hereto 

hereby agree to submit to the personal jurisdiction of the federal or state courts located in 

Rensselaer County, New York. 

9. The warranties, representations, obligations and covenants of the Company under 

this Agent Agreement shall be absolute and unconditional and shall remain in full force and 

effect during the term of this Agent Agreement, shall be deemed to have been relied upon by the 
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Authority, and shall survive the delivery and termination of this Agent Agreement to the 

Authority, regardless of any investigation made by the Authority.  This Agent Agreement shall 

survive any termination or expiration of the Leaseback Agreement or the PILOT Agreement, as 

described below.   

10. The parties are contemplating that unless the Authority and Company enter into a 

Lease Agreement (the “Lease Agreement”), and related Leaseback Agreement (the “Leaseback 

Agreement”), the Company agrees not to take title to any real property as agent for the 

Authority.     

11. By executing this Agent Agreement, the Company covenants and agrees to pay all 

fees, costs and expenses incurred by the Authority for (a) legal services, including but not limited 

to those provided by the Authority’s general counsel or bond/transaction counsel, (b) other 

consultants retained by the Authority, if any, in connection with the Project; and (c) with respect 

to Authority’s enforcement of any event of default or failure to comply with the terms of this 

Agent Agreement (including reasonable attorney fees).  The Company further covenants and 

agrees that the Company is liable for payment to the Authority of all charges referred to above, 

as well as all other actual costs and expenses incurred by the Authority in undertaking the Project 

notwithstanding the occurrence of any of (i) the Company’s withdrawal, abandonment, 

cancellation or failure to pursue the Project; (ii) the inability of the Authority or the Company to 

procure the services of one or more financial institutions to provide financing for the Project; or 

(iii) the Company’s failure, for whatever reason, to undertake and/or successfully complete the 

Project. 

(Remainder of page intentionally left blank) 
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SCHEDULE A 

 

 

LIST OF APPOINTED AGENTS1 

 

 

 1.            

 

 2.            

 

 3.            

 

 4.            

 

5.            

 

 6.            

 

 7.            

 

 8.            

 

 9.            

 

10.            

 

 

 

 

 

 

1 FOR EACH AGENT APPOINTED BY THE COMPANY, A NYS FORM ST-60 MUST BE COMPLETED AND 

FILED BY THE COMPANY WITH THE NYS DEPARTMENT OF TAXATION AND FINANCE IDA UNIT 

INDICATING THE APPOINTMENT OF SUCH AGENT OF THE COMPANY. 
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SCHEDULE B 

 

 

 

MANDATORY AGENT AND SUBAGENT CONTRACT LANGUAGE 

 

 

 

“This contract is being entered into by [NAME OF COMPANY OR NAME OF 

SUBAGENT] (the “Agent”), as agent for and on behalf of the TROY 

INDUSTRIAL DEVELOPMENT AUTHORITY (the “Authority”), in 

connection with a certain project of the Authority for the benefit of LION 

FACTORY BUILDING, LLC, consisting in part of the acquisition and 

installation of certain machinery, equipment and building materials, all for 

incorporation and installation in certain premises located at 750 Second Avenue, 

Troy, New York 12180 (the “Premises”).  The acquisition of the machinery, 

equipment and building materials to be incorporated and installed in the Premises 

and all services and rentals of equipment related to the acquisition, construction  

and equipping of the Project shall be exempt from all New York State and local 

sales and use taxes if the acquisition thereof is effected in accordance with the 

terms and conditions set forth in the attached sales tax exemption information 

letter of the Authority; and the Agent hereby represents that this contract is in 

compliance with the terms of the Agent and Financial Assistance and Project 

Agreement by and between LION FACTORY BUILDING, LLC and the 

Authority dated as of June 16, 2022.  This contract is non-recourse to the 

Authority, and the Authority shall not be directly, indirectly or contingently liable 

or obligated hereunder in any manner or to any extent whatsoever.  By execution 

or acceptance of this contract, the vendor/contractor hereby acknowledges and 

agrees to the terms and conditions set forth is this paragraph.” 



 

 

EXHIBIT A 

 

FORM OF NYS FORM ST-60 TO BE COMPLETED BY COMPANY AND FILED WITH 

THE NYS TAX DEPARTMENT IDA UNIT FOR EACH OF ITS SUBAGENTS WITHIN 

THIRTY (30) DAYS OF APPOINTMENT 

 

[Attached Next Page] 

 







 

 

EXHIBIT B-1 

 

NYS FORM ST-123 

FOR 

COMPANY 

 

[Attached Next Page] 







 

 

EXHIBIT B-2 

 

NYS FORM ST-123 

FOR 

SUBAGENTS OF COMPANY 

 

[Attached Next Page] 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 







 

 

EXHIBIT B-3 

 

INVOICE RIDER FORM 

 

 

 

I, ___________________________________________________________, the 

___________________________ of __________________________________ certify 

that I am a duly appointed agent of the ___________ Industrial Development Authority 

(“Authority”) and that I am purchasing the tangible personal property or services for use 

in the following Authority Project and that such purchases qualify as exempt from sales 

and use taxes under the Agent and Financial Assistance and Project Agreement, dated as 

of June 16, 2022, by and between the Authority and Lion Factory Building, LLC. 

 

 

Name of the Project:     Lion Factory Building, LLC Project 

 

Street address of the Project Site:  750 Second Avenue 

City of Troy        

Rensselaer County, New York 

 

 

IDA OSC project number:  3806-22-01A 

 



 

 

EXHIBIT C 

 

NYS FORM ST-340 TO BE COMPLETED BY THE COMPANY AND FILED 

ANNUALLY WITH THE NYS TAX DEPARTMENT IDA UNIT NO LATER THAN 

FEBRUARY 15TH OF EACH YEAR 

 

[Attached Next Page] 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 







 

 

EXHIBIT D 

 

COST BENEFIT ANALYSIS AND PILOT AGREEMENT 

 

[attached] 



TROY INDUSTRIAL DEVELOPMENT AUTHORITY - 750 2nd Avenue - Lion Factory Building LLC - Residential with 8,800 sf commercial - 30 year PILOT ASSUMPTIONS with HCA and commercial schedule

80.40-2-1 151 units with 8800 square feet commercial space

PILOT Year CALENDAR YEAR:

PILOT Base 

Assessed 

Valuation

Estimated 

Taxes on 

Existing 

Building

***Estimated Full 

Taxes with No 

PILOT

Estimated Full 

Taxes on 

Commercial 

Space only

Abatement 

Schedule for 

Commercial 

Space

Host Community 

Payment

Annual PILOT 

Payment    

ANNUAL W/OUT 

COMMERCIAL

Total Combined 

Annual 

Payments

Estimated 

Mil Rate

Interim 2022 1,300,000$              -$               59,495$             59,495$              59,495$               45.7654

Interim 2023 1,300,000$              60,685$             60,685$              60,685$               46.6807

Year 1 2024 1,300,000$              61,899$         258,970$             17,375$               -$                     46,000$               100,000$           146,000$            146,000$             47.6143

Year 2 2025 1,300,000$              63,137$         264,150$             17,723$               -$                     46,920$               102,000$           148,920$            148,920$             48.5666

Year 3 2026 1,300,000$              64,399$         269,433$             18,077$               -$                     47,858$               104,040$           151,898$            151,898$             49.5379

Year 4 2027 1,300,000$              65,687$         274,821$             18,439$               1,843.87$            48,816$               106,121$           154,936$            156,780$             50.5287

Year 5 2028 1,300,000$              67,001$         280,318$             18,808$               1,880.75$            49,792$               108,243$           158,035$            159,916$             51.5393

Year 6 2029 1,300,000$              68,341$         285,924$             19,184$               1,918.37$            50,788$               110,408$           161,196$            163,114$             52.5701

Year 7 2030 1,300,000$              69,708$         291,643$             19,567$               3,913.47$            51,803$               112,616$           164,420$            168,333$             53.6215

Year 8 2031 1,300,000$              71,102$         297,475$             19,959$               3,991.74$            52,840$               114,869$           167,708$            171,700$             54.6939

Year 9 2032 1,300,000$              72,524$         303,425$             20,358$               4,071.57$            53,896$               117,166$           171,062$            175,134$             55.7878

Year 10 2033 1,300,000$              73,975$         309,493$             20,765$               6,229.50$            54,974$               119,509$           174,484$            180,713$             56.9035

Year 11 2034 1,300,000$              75,454$         315,683$             21,180$               6,354.09$            56,074$               121,899$           177,973$            184,327$             58.0416

Year 12 2035 1,300,000$              76,963$         321,997$             21,604$               6,481.17$            57,195$               124,337$           181,533$            188,014$             59.2024

Year 13 2036 1,300,000$              78,502$         328,437$             22,036$               8,814.40$            58,339$               126,824$           185,163$            193,978$             60.3865

Year 14 2037 1,300,000$              80,072$         335,006$             22,477$               8,990.68$            59,506$               129,361$           188,867$            197,857$             61.5942

Year 15 2038 1,300,000$              81,674$         341,706$             22,926$               9,170.50$            60,696$               131,948$           192,644$            201,814$             62.8261

Year 16 2039 1,300,000$              83,307$         348,540$             23,385$               11,692.38$          62,517$               135,906$           198,423$            210,116$             64.0826

Year 17 2040 1,300,000$              84,974$         355,511$             23,852$               11,926.23$          64,392$               139,984$           204,376$            216,302$             65.3643

Year 18 2041 1,300,000$              86,673$         362,621$             24,330$               12,164.76$          66,324$               144,183$           210,507$            222,672$             66.6715

Year 19 2042 1,300,000$              88,406$         369,873$             24,816$               14,889.66$          68,314$               148,508$           216,822$            231,712$             68.0050

Year 20 2043 1,300,000$              90,175$         377,271$             25,312$               15,187.46$          70,363$               152,964$           223,327$            238,515$             69.3651

Year 21 2044 1,300,000$              91,978$         384,816$             25,819$               15,491.20$          72,474$               157,553$           230,027$            245,518$             70.7524

Year 22 2045 1,300,000$              93,818$         392,513$             26,335$               18,434.53$          74,648$               162,279$           236,928$            255,362$             72.1674

Year 23 2046 1,300,000$              95,694$         400,363$             26,862$               18,803.22$          76,888$               167,148$           244,036$            262,839$             73.6108

Year 24 2047 1,300,000$              97,608$         408,370$             27,399$               19,179.29$          79,195$               172,162$           251,357$            270,536$             75.0830

Year 25 2048 1,300,000$              99,560$         416,537$             27,947$               22,357.57$          81,570$               177,327$           258,897$            281,255$             76.5846

Year 26 2049 1,300,000$              101,551$       424,868$             28,506$               22,804.72$          84,017$               182,647$           266,664$            289,469$             78.1163

Year 27 2050 1,300,000$              103,582$       433,366$             29,076$               23,260.82$          86,538$               188,126$           274,664$            297,925$             79.6787

Year 28 2051 1,300,000$              105,654$       442,033$             29,658$               26,691.79$          89,134$               193,770$           282,904$            309,596$             81.2722

Year 29 2052 1,300,000$              107,767$       450,874$             30,251$               27,225.62$          91,808$               199,583$           291,391$            318,617$             82.8977

Year 30 2053 1,300,000$              109,922$       459,891$             30,856$               27,770.14$          94,562$               205,570$           300,133$            327,903$             84.5556

2,511,108$    10,505,928$        704,880$             351,540$             1,958,244$          4,257,051$        6,566,835$         

4,257,051$              HCA Payments 1,958,244$           

2,511,108$              Gross HCA and PILOT 6,566,835$          1BR 115  

10,505,928$            2BR 33  

Net RE Tax Savings 3BR 3  

Estimated Real Estate Tax Savings 6,248,876.09$         4,290,632.40$     Total Units 151

Estimated Mortgages Tax Savings 216,898.00$            

Estimated Sales Tax Savings 1,865,712.00$         

Estimated Financial Assistance 8,331,486.09$         

TIDA Administrative Fee 409,268.26$            

 Payments in Columns G-I will be fixed in each contract

40% AMI 15

Added Value 28,700,000$            50% AMI 27

Project Cost 54,569,101$             60% AMI 84

Precon Assessed Value 1,300,000$              80% AMI 18

Post constr. Assesed Value 30,000,000$            Cost Apporach Market 6

Residential Net Income approach 5,074,000$              NOI without taxes/divided (re tax rate and market cap) Super 1

Commercial A/V $364,916 619K/cap rate of 11.51% 151

Combined A/V 5,438,916$              

  

income to expense 1.05%imposed by lender PW analysis: 0.152677723

equity investor wants 1.15 for first 15 years. Note:  exempted affordable housing

  

 

Total PILOT Payments

Taxes w/o Improvements

Full Taxes no PILOT
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TROY INDUSTRIAL DEVELOPMENT AUTHORITY 

 

 

 

AND 

 

 

 

LION FACTORY BUILDING LLC 

 

 

 

 

PAYMENT IN LIEU OF TAX AGREEMENT 

 

 

 

Dated as of June 16, 2022 

 

Affected Tax Jurisdictions: 

Rensselaer County 

City of Troy 

Lansingburgh Central School District 

 

IDA Project Number 3806-22-01A 

 

Street Address:  

750 Second Avenue, Troy, New York 12180 

 

TMID No:  

080.40-2-1 
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PAYMENT IN LIEU OF TAX AGREEMENT 

 

THIS PAYMENT IN LIEU OF TAX AGREEMENT (the “Agreement”), dated as of the 

16th day of June, 2022, by and between the TROY INDUSTRIAL DEVELOPMENT 

AUTHORITY, a public benefit corporation of the State of New York, having its offices at 433 

River Street, 5th Floor, Troy, New York 12180 (the “Authority”) and LION FACTORY 

BUILDING LLC, a New York limited liability company having offices at 1055 Saw Mill River 

Road, Suite 204, Ardsley, New York 10502 (the “Company”).  

 

 

W I T N E S S E T H: 

 

WHEREAS, by Title 11 of Article 8 of the Public Authorities Law of the State of New 

York (the “State”), as amended, and Chapter 759 of the Laws of 1967 of the State of New York, 

as amended (hereinafter collectively called the “Act”), the Authority was created with the 

authority and power to own, lease and sell property in furtherance of certain projects necessary 

and suitable for manufacturing, warehousing, research, commercial or industrial purposes as 

authorized by Section 1951 of the Act; and 

 

WHEREAS, the Company has submitted an application (the “Application”) to the 

Authority requesting the Authority’s assistance with a certain project (the “Project”) consisting 

of: (i) the acquisition by the Authority of a leasehold interest in a certain tax parcel located at 750 

Second Avenue in the City of Troy, New York (the "Land", being more particularly identified as 

TMID No. 080.40-2-1), currently comprised of approximately 1.69 acres with a six-story 

structure containing approximately 246,000 square feet of building space along with exterior 

improvements (the "Existing Improvements"), (ii) the renovation of the Existing Improvements 

to be developed into 151 units of affordable residential apartment units (including 1 

superintendents unit), including common areas and related amenity spaces, building utility and 

mechanical improvements, structural improvements, common parking spaces, curbage and 

related site and exterior improvements, along with approximately 8,800 square feet of 

commercial space on the first floor to be leased to commercial tenants (collectively, the 

"Improvements"), (iii) the acquisition and installation by the Company in and around the Land, 

Existing Improvements and Improvements of certain items of equipment and other tangible 

personal property necessary and incidental in connection with the Company's development of the 

Project in and around the Land, Existing Improvements and Improvements (the "Equipment", 

and collectively with the Land, the Existing Improvements and the Improvements, the 

"Facility"), and (iv) the lease of the Authority’s interest in the Facility back to the Company; and 

 

WHEREAS, in order to induce the Company to acquire, renovate, construct and equip the 

Facility, the Authority is willing to take a leasehold interest in the Land, Existing Improvements, 

Improvements and personal property constituting the Facility as of the date hereof pursuant to a 

certain Lease Agreement (the “Lease Agreement”) and lease the Land, Existing Improvements, 

Improvements and personal property back to the Company pursuant to the terms and conditions 

of a certain Leaseback Agreement (the “Leaseback Agreement”), each dated as of the date 

hereof; and 



 

3 

 

WHEREAS, pursuant to Section 1963 of the Act, the Authority is exempt from the 

payment of taxes imposed upon real property and improvements owned by it or under its 

jurisdiction, control or supervision, other than special ad valorem levies, special assessments and 

service charges against real property which are or may be imposed for special improvements or 

special district improvements; and 

 

WHEREAS, the Authority and the Company deem it necessary and proper to enter into 

an agreement making provisions for payments in lieu of taxes by the Company to the Authority 

for the benefit of the County of Rensselaer (the “County”), the City of Troy (the “City”), and the 

Lansingburgh Central School District (hereinafter the “School District” or “School” and, 

collectively with the County and the City, the “Affected Tax Jurisdictions”). 

 

NOW, THEREFORE, in consideration of the covenants herein contained and other good 

and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, it is 

mutually agreed as follows: 

 

Section I - Payment in lieu of Ad Valorem Taxes: 

 

 1.1 A. Subject to the completion and filing by the Authority on or before the 

taxable status date of March 1, 2023 (the “Taxable Status Date”) of New York State Form RP-

412-a Application For Real Property Tax Exemption (the “Exemption Application”) under RPTL 

Section 412 and Section 1963 of the Act and the approval of the Exemption Application by the 

appropriate assessors or Board of Assessment Review, the Land and Existing Improvements, and 

Improvements once constructed, shall be fully exempt from Real Estate Taxes commencing with 

the 2025 City and County tax years and the 2024-2025 School tax year, and continuing through 

the termination date, as defined herein.  The Company shall timely pay all Real Estate Taxes 

levied and accruing against the Facility prior to the above-described tax years.  For 

purposes of the foregoing “Real Estate Taxes” means all general levy real estate taxes levied 

against the Facility by the County, City and School.  The Authority shall file the Exemption 

Application prior to the Taxable Status Date and the Company shall provide to the Authority the 

information necessary for the completion and filing of the Exemption Application and shall 

provide such additional information and take such actions as are required by the appropriate 

assessors or Board of Assessment Review to process and approve the Exemption Application.  

Notwithstanding anything contained herein or in the Leaseback Agreement to the contrary, in the 

event the exemption from Real Estate Taxes is denied for any reason, the Company shall pay 

(and hereby agrees to pay) all Real Estate Taxes levied upon the Facility as they become due.  

After giving written notice to the Authority, the Company may in good faith contest the denial of 

the Exemption Application, provided that (i) the overall operating efficiency of the Facility is not 

impaired and the Facility continues to qualify as a “project” under the Act; (ii) neither the 

Facility nor any part of or interest therein has been declared in default under any document for 

which an interest in the Facility could be sold, forfeited or lost; and (iii) neither the Company nor 

the Authority, as a result of such contest, shall be in any danger of any civil or criminal liability.  

The Company hereby waives any claim or cause of action against the Authority, and releases the 

Authority from any liability to the Company, arising from the denial of an exemption from Real 

Estate Taxes except to the extent that such denial results solely from the failure of the Authority to 
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file the Exemption Application with the appropriate assessors or Board of Assessment Review by 

the Taxable Status Date. 

 

  B. Payee.   As long as the Facility is owned by the Authority or leased by the 

Company to the Authority, or under the Authority’s jurisdiction, control or supervision, the 

Company agrees to pay annually in the aggregate to the Affected Tax Jurisdictions as a payment 

in lieu of taxes, on or before February 1 of each year (the “Payment Date”), commencing on 

February 1, 2025, an amount equal to the “Total PILOT Payment”, as defined in Schedule A, 

hereto. 

 

The parties agree and acknowledge that payments made hereunder are to obtain revenues 

for public purposes, and to provide a revenue source that the Affected Tax Jurisdictions would 

otherwise lose because the subject parcels are not on the tax rolls. 

 

1.2 Allocation.  The Authority shall remit to the Affected Tax Jurisdictions amounts 

received hereunder, if any, within thirty (30) days of receipt of said payment and shall allocate 

said payments among the Affected Tax Jurisdictions in the same proportion as ad valorem taxes 

would have been allocated but for the Authority’s involvement, unless the Affected Tax 

Jurisdictions have consented in writing to a specific allocation. 

 

 1.3 Tax Rates.  For purposes of determining the allocation of the Total PILOT 

Payment among the Affected Tax Jurisdictions, the Authority shall use the last tax rate utilized 

for levy of taxes by each such jurisdiction.  For County, City and special district purposes, the 

tax rates used to determine the allocation of the Total PILOT Payment shall be the tax rates 

relating to the calendar year which includes the PILOT payment due date.  For School District 

purposes, the tax rates used to determine the allocation of the Total PILOT payment shall be the 

rate relating to the school year which includes the PILOT payment due date. 

 

1.4 Valuation of Future Additions to the Facility:  If there shall be a future addition to 

the Facility constructed or added in any manner after the date of this Agreement (excluding the 

Improvements, as defined herein), the Company shall notify the Authority of such future 

addition (“Future Addition”).  The notice to the Authority shall contain a copy of the application 

for a building permit, plans and specifications, and any other relevant information that the 

Authority may thereafter request.  Upon the earlier of substantial completion, or the issuance of a 

certificate of occupancy for any such Future Addition to the Facility, the Company shall become 

liable for payment of an increase in the Total PILOT Payment.  The Authority shall notify the 

Company of any proposed increase in the Total PILOT Payment related to such Future Addition.  

If the Company shall disagree with the determination of assessed value for any Future Additions 

made by the Authority, then and in that event that valuation shall be fixed by a court of 

competent jurisdiction.  Notwithstanding any disagreement between the Company and the 

Authority, the Company shall pay the increased Total PILOT payment until a different Total 

PILOT Payment shall be established.  If a lesser Total PILOT Payment is determined in any 

proceeding or by subsequent agreement of the parties, the Total PILOT Payment shall be re-

computed and any excess payment shall be refunded to the Company or, in the Authority’s sole 

discretion, such excess payment shall be applied as a credit against the next succeeding PILOT 

payment(s). 
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1.5 Period of Benefits.   The tax benefits provided for herein shall be deemed to 

include (i) the 2025 County and City tax year through the 2054 County and City tax year, and 

(iii) the 2024-2025 School tax year through the 2053-2054 School tax year.  This PILOT 

Agreement shall expire on December 31, 2054; provided, however, the Company shall pay the 

2055 County and City tax bill and the 2054-2055 School tax bill on the dates and in the amounts 

as if the Authority were not in title on the tax status date with respect to said tax years.  In no 

event shall the Company be entitled to receive tax benefits relative to the Facility for more than 

the periods provided for herein, unless the period is extended by amendment to this Agreement 

executed by both parties after any applicable public hearings.  The Company agrees that it will 

not seek any tax exemption for the Facility which could provide benefits for more than the 

periods provided for herein and specifically agrees that the exemptions provided for herein, to 

the extent actually received (based on the number of lease years elapsed), supersede and are in 

substitution of the exemptions provided by Section 485-b and 485-e of the New York Real 

Property Tax Law (“RPTL”).  It is hereby agreed and understood that the Affected Tax 

Jurisdictions can rely upon and enforce the above waiver to the same extent as if they were 

signatories hereto.   

 

Section II - Special District Charges, Special Assessments and Other Charges 

 

2.1 Special district charges, special assessments, and special ad valorem levies 

(specifically including but not limited to any library and business improvement district charges), 

and pure water charges and sewer charges (collectively, “Special District Charges”) are to be 

paid in full in accordance with normal billing practices, subject to any applicable exemptions 

afforded according to the laws of the State, County or City, as may be amended from time to 

time. 

 

Section III - Transfer of Facility. 

 

3.1 In the event that the Lease Agreement is terminated, and the Company is 

ineligible for a continued tax exemption under some other tax incentive program, or the 

exemption results in a payment to the Affected Tax Jurisdictions in excess of the payment 

described in Section I herein, or this Agreement terminates and the property is not timely 

transferred back to the Company, the Company agrees to pay no later than the next tax lien date 

(plus any applicable grace period), to each of the Affected Tax Jurisdictions, an amount equal to 

the taxes and assessments which would have been levied on the Facility (taking into account any 

Total PILOT Payment previously made by the Company for the applicable PILOT year) if the 

Facility had been classified as fully taxable as of the date of transfer or loss of eligibility of all or 

a portion of the exemption described herein or date of termination. 

 

Section IV - Assessment Challenges. 

 

 4.1 The Company shall have all of the rights and remedies of a taxpayer as if and to 

the same extent as if the Company were the owner of the Facility with respect to any proposed 

Special District Charge or special assessment or change in assessment with respect to the Facility 

only and likewise shall be entitled to protest before and be heard by the appropriate assessors or 
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Board of Assessment Review, and shall be entitled to take any and all appropriate appeals or 

initiate any proceedings to review the validity or amount of any proposed Special District Charge 

or change in assessment with respect to the Facility.  However, the Company shall in all events 

make timely payments of all Total PILOT Payments due hereunder and no assessment challenge 

by the Company shall affect or cause to invalidate the amount of any tax equivalent provided for 

herein with respect to the Total PILOT Payment.  

 

4.2 Where appropriate pursuant to the provisions of this Section IV, the Company 

shall (i) cause the appropriate real estate tax assessment office and tax levy officers to assess the 

Facility and apply tax rates to the respective assessments as if the Facility were owned by the 

Company, (ii) file any accounts or tax returns required by the appropriate real estate tax 

assessment office and tax levy officers. 

 

Section V - Changes in Law. 

 

 5.1 To the extent the Facility is declared to be subject to taxation or assessment by an 

amendment to the Act, other legislative change, or by final judgment of a Court of competent 

jurisdiction, the obligations of the Company hereunder shall, to such extent, be null and void. 

 

Section VI - Events of Default. 

 

 6.1 The following shall constitute “Events of Default” hereunder.  The failure by the 

Company to: (i) make the payments described in Section I on or before the Payment Date (the 

“Delinquency Date”), such event of default continuing for fifteen (15) days after the issuance of 

written notice by the Authority in accordance herewith; (ii) make any other payments described 

herein on or before the last day of any applicable cure period within which said payment can be 

made without penalty, such event of default continuing for fifteen (15) days after the issuance of 

written notice by the Authority in accordance herewith; or (iii) the occurrence and continuance of 

any events of default after the expiration of any applicable notice and cure periods under the 

Leaseback Agreement and/or that certain Host Community Agreement, dated as of the date 

hereof and entered into by the Company and the City of Troy, New York.  Upon the occurrence 

and during the continuance of any Event of Default hereunder, in addition to any other right or 

remedy the Authority and/or the Affected Tax Jurisdictions may have at law or in equity, the 

Authority and/or Affected Tax Jurisdictions may, immediately and without further notice to the 

Company (but with notice to the Authority and the Lender with respect to actions maintained by 

the Affected Tax Jurisdictions) pursue any action in the courts to enforce payment or to 

otherwise recover directly from the Company any amounts so in default.  The Authority and the 

Company hereby acknowledge the right of the Affected Tax Jurisdictions to recover directly 

from the Company any amounts so in default pursuant to applicable provisions of the Act and the 

Company shall immediately notify the Authority of any action brought, or other measure taken, 

by any Affected Tax Jurisdiction to recover any such amount. The Lender and RAH Investor 356 

LLC (herein, the “Investor”) shall have the right, but not the obligation, to cure any Events of 

Default hereunder. 

 

6.2 If payments pursuant to Section I herein are not made by the Payment Date, or if 

any other payment required to be made hereunder is not made by the last day of any applicable 
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cure period within which said payment can be made without penalty, the Company shall pay 

penalties and interest as follows.  With respect to payments to be made pursuant to Section I 

herein, if said payment is not received by the Payment Date as defined in Section 6.1 herein, the 

Company shall pay, in addition to said payment, (i) a late payment penalty equal to five percent 

(5%) of the amount due and (ii) for each month, or any part thereof, that any such payment is 

delinquent beyond the first month, interest on the total amount due plus the late payment penalty, 

in an amount equal to one percent (1%) per month.  With respect to all other payments due 

hereunder, if said payment is not paid within any applicable cure period, Company shall pay, in 

addition to said payment, the greater of the applicable penalties and interest or penalties and 

interest which would have been incurred had payments made hereunder been tax payments to the 

Affected Tax Jurisdictions. 

 

Section VII - Assignment. 

 

 7.1 No portion of any interest in this Agreement may be assigned by the Company, 

nor shall any person other than the Company be entitled to succeed to or otherwise obtain any 

benefits of the Company hereunder without the prior written consent of the Authority, which 

shall not be unreasonably withheld or delayed and undertaken in connection with a permitted 

assignment of the Leaseback Agreement.   

 

Section VIII - Miscellaneous. 

 

8.1 This Agreement may be executed in any number of counterparts each of which 

shall be deemed an original but which together shall constitute a single instrument. 

 

8.2 All notices, claims and other communications hereunder shall be in writing and  

shall be deemed to be duly given if personally delivered or mailed first class, postage prepaid, or 

by overnight delivery by a nationally recognized delivery services, as follows:  

 

To the Authority: 

 

Troy Industrial Development Authority 

433 River Street, 5th Floor 

Troy, New York 12180 

Attn: Chief Executive Officer 

 

To Authority Counsel: 

 

Harris Beach PLLC 

677 Broadway, Suite 1101 

Albany, New York 12207 

Attn: Justin S. Miller, Esq. 
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To the Company: 

 

Lion Factory Building, LLC 

1055 Saw Mill River Road, Suite 204 

Ardsley, New York 10502 

Attn:  Lawrence Regan 
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To Company Counsel: 

 

Cannon Heyman & Weiss, LLP 

54 State Street, 5th Floor 

Albany, New York 12207 

Attn:  Christopher J. Babcock, Esq. 

 

To the Lender: 

 

New York State Housing Finance Agency 

641 Lexington Avenue 

New York, New York 10022 

Attention:  Vice President, Multi-Family Finance,  

Attention:  Senior Vice President and Counsel 

 

To the Bank: 

 

JPMorgan Chase Bank, N.A. 

277 Park Avenue, 36th Floor 

Mail Code NY1-L036 

New York, New York 10172 

Attention:  Benjamin Griffin, Underwriter 

 

To Bank Counsel: 

 

Phillips Lytle LLP 

28 E. Main Street 

Rochester, New York 14614 

Attn:  Victoria L. Grady, Esq. 

 

To the Investor: 

 

RAH Investor 356 LLC 

c/o Regions Affordable Housing LLC 

111 Great Neck Road, Suite 500 

Great Neck, New York 11021 

Attention: Victor Sostar 

 

Berman Indictor LLP 

30 North 41st Street, Suite 450 

Philadelphia, PA 19104 

Attention: Penny S. Indictor 
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or at such other address as any party may from time to time furnish to the other party by notice 

given in accordance with the provisions of this Section.  All notices shall be deemed given when 

mailed or personally delivered in the manner provided in this Section. 

 

8.3 This Agreement shall be governed by, and all matters in connection herewith shall 

be construed and enforced in accordance with, the laws of the State of New York applicable to 

agreements executed and to be wholly performed therein and the parties hereto hereby agree to 

submit to the personal jurisdiction of the federal courts located in the City of Albany, New York 

and/or state courts located in the City of Troy, New York. 

 

8.4 Notwithstanding any other term or condition contained herein, all obligations of 

the Authority hereunder shall constitute a special obligation payable solely from the revenues 

and other monies, if any, derived from the Facility and paid to the Authority by the Company.  

Neither member of the Authority nor any person executing this Agreement on its behalf shall be 

liable personally under this Agreement.  No recourse shall be had for the payment of the 

principal or interest on amounts due hereunder or for any claim based upon or in respect of any 

modification of or supplement hereto against any past, present or future member, officer, agent, 

servant, or employee, as such, of the Authority, or of any successor or political subdivision, 

either directly or through the Authority or any such successor, all such liability of such members, 

officer, agents, servants and employees being, to the extent permitted by law, expressly waived 

and released by the acceptance hereof and as part of the consideration for the execution of this 

Agreement. 

 

8.5 Notwithstanding anything contained herein and/or within the Agent Agreement  

to the contrary, the Authority, at its sole but reasonable discretion and on a case-by-case basis, 

may reasonably determine, (but shall not be required to do so) with respect to the Facility, that 

the Facility has failed to meet its intended goals and to require the Company to agree to the 

recapture by the Authority of the value of any or all exemptions from taxation granted with 

respect to the Facility by virtue of the Authority’s involvement.  Events that the Authority may 

determine will trigger recapture are to (i) sale or closure of the Facility; (ii) significant 

employment reduction (as defined within and subject to the terms of the Agent Agreement); (iii) 

significant change in use in the Facility; and (iv) significant change in business activities of the 

Company.  If the Authority determines to provide for the recapture with respect to any Financial 

Assistance provided by the Authority to the Company in connection with the Facility, the 

Authority also shall, in its sole but reasonable discretion determine the timing and percentage of 

recapture in accordance with the Authority’s PROJECT RECAPTURE AND TERMINATION 

POLICY and the terms of the Agent Agreement.   

 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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[Signature Page to PILOT Agreement] 

 

IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the day 

and year first above written. 

 

TROY INDUSTRIAL 

      DEVELOPMENT AUTHORITY 

 

 

      By:        

Name: Steven Strichman 

Title: Executive Director 

 

 

 LION FACTORY BUILDING LLC,  

 By: Lion Factory Building Manager LLC, 

          Managing Member 

 By: Lion Factory Building Associates LLC, 

          Managing Member 

 

 

 By: _____________________________________ 

 Name: Lawrence Regan 

Title: Authorized Signatory
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[Acknowledgment Page to PILOT Agreement] 

 

State of New York ) 

County of Albany )  ss.: 

  

On the __ day of __________________ in the year 2022, before me, the undersigned, personally 

appeared STEVEN STRICHMAN, 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 signatures on the instrument, the individual(s), or the 

person upon behalf of which the individual(s) acted, executed the instrument. 

 

 

 

        

  Notary Public 

 

 

 

 

 

 

State of New York ) 

County of _________ )  ss.: 

  

On the __ day of _______________ in the year 2022, before me, the undersigned, personally 

appeared LAWRENCE REGAN, 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 signatures on the instrument, the individual(s), or the 

person upon behalf of which the individual(s) acted, executed the instrument. 

 

 

        

  Notary Public 
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SCHEDULE A 

PILOT AGREEMENT  

TROY INDUSTRIAL DEVELOPMENT AUTHORITY AND  

LION FACTORY BUILDING, LLC 

JUNE 16, 2022 

 

“Total PILOT Payment” shall be calculated as follows: 

 

For each PILOT Year and Payment Date commencing February 1, 2025, the Company shall pay 

to the Authority an amount equal to the Total PILOT Payment, as follows: 

 

PILOT 

Year 

 

County and 

City Tax 

Years 

School 

Tax Year 

Total PILOT 

Payment 

Interim 2022; 2023; 

& 2024 

 

2021/2022; 

2022/2023; 

& 

2023/2024 

 

Full Taxes* 

 

Year 1 2025 2024/2025  $           100,000  

Year 2 2026 2025/2026  $           102,000  

Year 3 2027 2026/2027  $           104,040  

Year 4 2028 2027/2028  $           106,121  

Year 5 2029 2028/2029  $           108,243  

Year 6 2030 2029/2030  $           110,408  

Year 7 2031 2030/2031  $           112,616  

Year 8 2032 2031/2032  $           114,869  

Year 9 2033 2032/2033  $           117,166  

Year 10 2034 2033/2034  $           119,509  

Year 11 2035 2034/2035  $           121,899  

Year 12 2036 2035/2036  $           124,337  

Year 13 2037 2036/2037  $           126,824  

Year 14 2038 2037/2038  $           129,361  

Year 15 2039 2038/2039  $           131,948  

Year 16 2040 2039/2040  $           135,906  

Year 17 2041 2040/2041  $           139,984  

Year 18 2042 2041/2042  $           144,183  

Year 19 2043 2042/2043  $           148,508  

Year 20 2044 2043/2044  $           152,964  

Year 21 2045 2044/2045  $           157,553  

Year 22 2046 2045/2046  $           162,279 

Year 23 2047 2046/2047  $           167,148 

Year 24 2048 2047/2048  $           172,162 

Year 25 2049 2048/2049  $           177,327 

Year 26 2050 2049/2050  $           182,647 
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Year 27 2051 2050/2051  $           188,126 

Year 28 2052 2051/2052  $           193,770 

Year 29 2053 2052/2053  $           199,583 

Year 30 2054 2053/2054  $           205,570 

 

* In accordance with Section 1.6 hereof, the Company shall pay all Real Estate Taxes accruing 

against the Facility prior to the effective date of the Exemption Application, including any and 

all Real Estate Taxes accruing for the 2022 through and including 2024 County and City tax 

years and the 2021-2022 through and including 2023-2024 School tax year.   

 

 



 

 

EXHIBIT E 

 

RESERVED 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 



 

 

EXHIBIT F 

 

FORM OF ANNUAL EMPLOYMENT AND  

FINANCIAL ASSISTANCE CERTIFICATION LETTER 

 

Company name and address:  

Project Name:    

Job Information 

 

Current number of full time equivalent employees (“FTE”) retained at the project location, including FTE 

contractors or employees of independent contractors that work at the project location, by job category: 

  

 Category    FTE    Average Salary and Fringe 

Benefits or Ranges 

 Management               _________   ______________      

 Professional    _________   ______________ 

 Administrative   _________   ______________ 

 Production   _________   ______________ 

 Other    _________   ______________ 

 Other    _________   ______________   

 

Current number of full time equivalent employees (“FTE”) created at the project location, including FTE 

contractors or employees of independent contractors that work at the project location, by job category: 

  

 Category    FTE    Average Salary and Fringe 

Benefits or Ranges 

 Management               _________   ______________      

 Professional    _________   ______________ 

 Administrative   _________   ______________ 

 Production   _________   ______________ 

 Other    _________   ______________ 

 Other    _________   ______________   

  

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 payroll report verifying 

the total jobs by employment category as outlined above at the location is required with 

this submission. 

 



 

 

Financing Information 

Has the Authority provided project financing assistance (generally 

through issuance of a bond or note)      Yes      No 

If financing assistance was provided, please provide: 

• Original principal balance of bond or note issued   ______________ 

• Outstanding principal balance of such bond or note 

as of December 31      ______________ 

• Outstanding principal balance of such bond or note 

as of December 31      ______________ 

Final maturity date of the bond or note     ______________ 

 

Sales Tax Abatement Information 

Did your Company or any appointed subagents receive Sales Tax Abatement for your Project  

During the prior year?        Yes      No 

If so, please provide the amount of sales tax savings received by the Company and all appointed 

subagents         ________________ 

 

(Attach copies of all ST-340 sales tax reports that were submitted to New York State by the 

Company and all subagents for the reporting period.  Please also attached all ST-60’s filed for 

subagents for the reporting period) 

 

Mortgage Recording Tax Information 

Did your company receive Mortgage Tax Abatement on your Project  

During the prior year?        Yes      No 

 

(note this would only be applicable to the year that a mortgage was placed upon the Project, so if the 

Authority did not close a mortgage with you during the reporting period, the answer should be no) 

The amount of the mortgage recording tax that was exempted during the reporting period: 

        ________________ 

 

 

PILOT INFORMATION: 

 

County Real Property Tax without PILOT   $_____________ 

City/Town Property Tax without PILOT    $_____________ 

School Property Tax without PILOT    $_____________ 

TOTAL PROPERTY TAXES WITHOUT PILOT  $_____________ 

 

Total PILOT Payments made for reporting period:  $_____________ 

 

 

Whether paid separately or lump sum to Authority for distribution, please provide break down of 

allocation of PILOT Payment to individual taxing jurisdictions: 

 

County PILOT       $_____________ 



 

 

City/Town PILOT      $_____________ 

Village PILOT       $_____________ 

School PILOT       $_____________ 

TOTAL PILOTS      $_____________ 

 

Net Exemptions       $_____________ 

(subtract Total PILOTS from TOTAL property taxes without PILOT) 

 

I certify that to the best of my knowledge and belief all of the information on this form is correct. 

I further certify that the salary and fringe benefit averages or ranges for the categories of jobs 

retained and the jobs created that was provided in the Application for Financial Assistance is still 

accurate and if not, I hereby attach a revised list of salary and fringe benefit averages or ranges 

for categories of jobs retained and jobs created.  I also understand that failure to report 

completely and accurately may result in enforcement of provisions of my agreement, including 

but not limited to voidance of the agreement and potential claw back of benefits. 

 

Signed: _______________________________ 

Name: ________________________________ 

Title: ________________________________ 

 (authorized company representative) 

 

Date: _________________________________ 

 

 

 

 

 

 

 

 

 

 


