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AGENDA
I.

Approval of Minutes from the January 17, 2020 board meeting.

II.

One Monument Square – LDA

III.

Taylor Apartments - Term Sheet

IV.

Northern Drive Property

V.

Executive Director’s Report

VI.

Old Business
•
•

Franklin Alley
County Waste

VII.

New Business

VIII.

Monthly Financial Report

IX.

Election of Officers, Annual Meeting Resolution, Audit and PARIS report

X.

Adjournment

Regular Board Meeting
Minutes
January 17, 2020
9:00 a.m.
BOARD MEMBERS PRESENT: Andy Ross, Hon. Monica Kurzejeski, Hon. Ken Zalewski
and Steve Strichman
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ALSO IN ATTENDANCE: Justin Miller, Esq., Mary Ellen Flores, Michael Rossi, Dave
Pastnode, Tina Urzan, Matthew Riordan, Gary Err, Scott Townsend, Chris Stephens, Ken
Crowe, Deanna Dal Pos and Denee Zeigler
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The regular board meeting was called to order at 9:11 a.m. immediately following the Audit &
Finance Committee meeting.
Minutes
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I.

The board reviewed the minutes from the December 20, board meeting.
Hon. Monica Kurzejeski made a motion to approve the minutes for
December 20, 2019.
Steven Strichman seconded the motion, which carried with Hon. Ken
Zalewski abstaining.
II.

Executive Directors Report

New Board Member - Mr. Strichman welcomed Hon. Ken Zalewski back to the
board.
LDC Loans – Mr. Strichman advised we are in good shape with all of the loans.
There is one loan that is behind, but considered current due to an issue with the
check. Ms. Kurzejeski asked if we could meet with Troy Kitchen to discuss how the
Troy location will be affected by the opening of the second location in Albany.
III.

Old Business
Franklin Alley – Mr. Strichman noted that this project has been in the works for quite
some time and introduced Scott Townsend from 3t Architecture to discuss the
project. He reminded the board that we approved expenditure for design work and
project management. There is a resolution attached to request a grant in the amount
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of $100,000 from the Troy CRC and to increase the purchase order with 3t Architects
to account for additional work that needed to be done.
Mr. Townsend gave a brief overview of the project and his involvement since 2013.
He noted that their office is located across from the alley and they are very familiar
with the site. The main goal was to clean up the site and make it safer. He spoke
about partnership that has developed with several business owners surrounding the
site. The Arts Center received a grant for a mural to be commissioned and National
Grid will also be contributing. Mr. Townsend advised Chazan has been working on
fixing the drainage issues. He noted that paving will help with the drainage issues
and garbage removal issues continue to be worked out.
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Mr. Townsend noted that there are alleys like this throughout the country that have
become useable public spaces. He advised that the NYS DOS approached them to
include a portion of the stairway on River Street that connects to Riverfront Park. Mr.
Strichman added that they would like that space to include seating for the nearby
café. Ms. Kurzejeski asked if the seating would be for the public to use. Mr. Turek
advised they are still discussing the specifics. Ms. Kurzejeski asked if the lighting
used in surrounding projects will be used in the alley as well. Mr. Townsend advised
that it would be great if they could use the same lighting, however for design reasons
they were thinking of using something else. It becomes an issue with the scale. Mr.
Townsend advised they could look into finding something closer to what was used
elsewhere, but in a size appropriate for the alley.
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Mr. Ross asked about the resolutions in front of them today. Mr. Miller explained
there is already a contract in place, but there is a change in the scope. Ms.
Kurzejeski asked if we have the funds now or if the approval is contingent on the
CRC approval. Mr. Strichman advised it is subject to the approval from the CRC
grant. Mr. Zalewski clarified if the $22,000 is coming from us and the $100,000 is
coming from the CRC grant. Mr. Turek noted that about $14,800 has been spent; this
approval will allow the rest of work to be paid. Mr. Miller advised we have another
opportunity to finalize the capital budget. Ms. Kurzejeski noted that National Grid is a
reimbursement grant. Mr. Miller advised we will have another discussion round
coming up with the business owners that will result in a firmer commitment. Ms.
Kurzejeski asked who will maintain the space. The board advised that will be
addressed in the MOU. Mr. Miller advised that the city will ultimately be the owner of
the roadway, drainage, sidewalks, etc. and anything above that will be included in
with the agreement to the property owners. Ms. Kurzejeski also asked for a cash
flow projection showing our larger expenses that are coming up alongside with
National Grid’s grant reimbursement timeline. Mr. Strichman noted that we have
sufficient cash flow to carry the LDC through the Grid reimbursement. Ms. Dal Pos
asked about the use of the alley by the public. Ms. Kurzejeski advised they would
have to get an event permit through the City Clerk’s office. Mr. Turek clarified that
this project will between River and Broadway; it’s not carrying over to the next block.
Ms. Kurzejeski noted that originally the design was going onto the next block.
Ms. Kurzejeski asked if the increased purchase order includes construction
administration and who will be managing it. Mr. Townsend advised they will be
working with Chazen at the site for visits only. Mr. Strichman advised that he will
make sure there is someone to oversee construction. (Resolution 01/20 #1)
Hon. Ken Zalewski made a motion to approve the resolution subject to the
approval by CRC and receipt of the CRC grant
Hon. Monica Kurzejeski seconded the motion, motion carried.
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King Fuels – Mr. Miller advised that we authorized and received payment for the
easement related to the fence and are waiting for the survey of the site with the
improvements. He stressed the importance of getting a survey of the landlocked
parcel. Mr. Miller spoke about the recent work done at the site. He noted they are
also working on getting the remediation license that will govern the cleanup at the
site; the previous one was from 2012-2015. Mr. Miller advised they would like to start
third quarter this year. He advised there will be some consideration about financial
interruption and debt service tied to the site.
One Monument Sq – Mr. Strichman explained that things are moving forward with
the LDA with Hoboken Brownstone. He advised there are some issues that they are
working on, but would like to have the review complete in time for the February
meeting. Mr. Strichman advised we may have to move the meeting date. Ms.
Kurzejeski asked if the option was signed. Mr. Miller advised that there is no option
required due to the ordinance passing through council. It is a right granted through
the ordinance.
Confidential Board Member Evaluations & Fiduciary Forms – Mr. Ross asked
that the board member evaluations and fiduciary forms in their packets are filled out
and returned ASAP. They will be tallied and sent into the ABO mid-February.
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IV.

Financials
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Ms. Flores went over the statement of net position with the board members. She
advised that as of December 31, 2019 total assets are $3.3 million in assets with
$451,000 in cash. Our liabilities stand at $1.2 Million leaving us with a fund balance
of $2 Million. She noted the largest change on the statement of net position is the
receivables. Mr. Ross asked about the $116,000 from National Grid. Ms. Flores
advised it is the grant that we should be getting from National Grid for the
remediation costs at the King Fuels site. She advised that improvements on the
building went up about $10,000 due to the fence installation at the king fuels site.
Ms. Flores went over the statement of revenue and expenses for the month of
December. She explained there is $198,000 in revenue; $116,000 in grant funds
and $70,000 from administrative fee sharing with the IDA for the Rosenblum project.
She advised there was the right off for the ACM remediation which caused surplus of
$700,000. Ms. Flores stressed that is only a number that exists on paper, it is not
actual dollars. Mr. Zalewski asked about the negative remediation expense. Mr.
Miller advised we were carrying a large liability on the site due to remediation bids
that came in a few years ago. He added that we were able to get the remediation
cost down.
Hon. Ken Zalewski made a motion to approve the financials as presented.
Hon. Monica Kurzejeski seconded the motion, motion carried.
V.

Executive Session
Mr. Ross advised that we will need to enter into Executive Session in order to
discuss real estate acquisition and disposition that might affect the value thereof.
Hon. Monica Kurzejeski made a motion to enter executive session in order
to discuss real estate acquisition and/or disposition that might affect the
value there of.
Hon. Ken Zalewski seconded the motion, motion carried.
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The board returned from executive session with no action taken.
VI.

Adjournment
With no other items to discuss, the regular board meeting was adjourned at 9:55
a.m.
Hon. Monica Kurzejeski made a motion to adjourn the regular board
meeting.
Andy Ross seconded the motion, motion carried.
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AUTHORIZING RESOLUTION
(Franklin Alley
Public Space Project)
A regular meeting of the Troy Local Development Corporation was convened on January
17, 2020, at 9:00 a.m.
The following resolution was duly offered and seconded, to wit:
Resolution No. 01/20 #1
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RESOLUTION OF THE TROY LOCAL DEVELOPMENT CORPORATION
AUTHORIZING (i) THE UNDERTAKING OF A CERTAIN PUBLIC SPACE
CREATION PROJECT (AS MORE PARTICULARLY DESCRIBED
HEREIN), (ii) THE SELECTION AND ENGAGEMENT OF A PROJECT
MANAGER, (iii) THE ESTABLISHMENT OF A CAPITAL PROJECT AND
BUDGET FOR THE STREET AND SIDEWALK IMPROVEMENTS,
INCLUDING THE APPLICATION FOR AND RECEIPT OF FUNDING
SOURCES; AND (iv) THE EXECUTION AND DELIVERY OF ALL
RELATED DOCUMENTS.
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WHEREAS, the Troy Local Development Corporation (the “Corporation”) is a dulyestablished, not-for-profit local development corporation of the State pursuant to Section 1411(h)
of the Not-for-Profit Corporation Law (“N-PCL”) and a Certificate of Reincorporation filed on
April 5, 2010 (the “Certificate”) established for the charitable and public purposes of relieving
and reducing unemployment, promoting and providing for additional and maximum
employment, bettering and maintaining job opportunities, instructing or training individuals to
improve or develop their capabilities for such jobs, by encouraging the development of, or
retention of, an industry in the community or area, and lessening the burdens of government and
acting in the public interest; and
WHEREAS, in furtherance of the Corporation’s purposes and powers, the Corporation
has worked with local businesses to manage and oversee infrastructure and design improvements
of a blighted downtown alley to create a public-art pedestrian way that provides space for
outdoor dining and events, and connects to Troy’s waterfront; and
WHEREAS, the Corporation and the City of Troy (“City”) has been meeting with local
businesses, property owners, the Arts Center of the Capital Region and the Downtown Troy
Business Improvement District, to create this space, identify alternate methods of trash collection
that can alleviate the proliferation of trash receptacles in this alley, and the correction of drainage
issues and obstacles to pedestrian access all as part of a plan to transform Franklin Alley into a
downtown asset; and
WHEREAS, the Corporation previously awarded a Sole Source design contract to a team
consisting of 3t Architects and the Chazen Companies, based on their multi-year research and

fact gathering necessary to design, and oversee the implementation the Franklin Alley Public
Space initiative; and
WHEREAS, the Corporation further desires to establish a Capital Project and budget for
improvements to Franklin Alley and creation of a connection to the riverfront, including milling
of the street, removal and replacement of sidewalks, correction of drainage issues along the
length of the Alley, identification of this alley as a pedestrian space with enhanced lighting,
signage and gateways treatments; and
WHEREAS, in order to capitalize the Franklin Alley Project, the Corporation desires to
authorize the appropriation and receipt of the funding in the amount of (i) $22,000.00 of
Corporation funding, (ii) and application for and receipt of a $100,000.00 grant (the “CRC
Grant”) from the City of Troy Capital Resource Corporation (“CRC”); and
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WHEREAS, the Corporation desires to authorize (i) the undertaking of the construction
and improvements, (ii) the engagement of 3t and Chazen pursuant to the 3t Contract, (iii) the
establishment of the Budget, (iv) the application for and receipt of the CRC Grant and Authority
Expenditures, and (v) the execution and delivery of documents and agreements in furtherance of
the foregoing, including, but not limited to a license with the City to undertake improvements to
the right of way, licenses with property owners as needed for installation of lighting, MOU’s
with property owners outlining project responsibilities including pledging of funding towards the
project, a Grant Agreement with the CRC, and the hiring of a contractor(s) to perform the
necessary work through an RFP solicitation.
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NOW, THEREFORE, BE IT RESOLVED BY THE DIRECTORS OF THE TROY
LOCAL DEVELOPMENT CORPORATION AS FOLLOWS:
Section 1.
The Corporation hereby finds and determines that it is within its purpose,
mission and statutory authority under Section 1411 of the Not-for-Profit Corporations Law to
undertake the proposed Project in order to advance economic development, job creation and the
general welfare for the residents of the City of Troy.
Section 2.
Subject to the approval by CRC and receipt of the CRC Grant, the
Corporation hereby authorizes (i) the engagement of 3t/Chazen for project design and
management, (ii) the application for and receipt of the CRC Grant and Authority Expenditures,
and (v) the execution and delivery of documents and agreements in furtherance of the foregoing,
including, but not limited to a license with the City and with adjacent property owners, a Grant
Agreement with the CRC, with all such documents and agreements to be approved as to form by
the Executive Director and counsel to the Corporation (collectively, the “Documents”).
Section 3.
The Corporation has identified the Project as “Type II” Action pursuant to
the State Environmental Quality Review Act (“SEQRA”), for which no formal review is
necessary.
Section 4.
The Chairman, Vice Chairman and/or the Chief Executive Officer of the
Corporation are hereby authorized, on behalf of the Corporation, to execute and deliver the
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Documents, in such form as prepared and approved by counsel to the Corporation and as
approved by the Chairman, Vice Chairman and/or the Chief Executive Officer.
Section 5.
The Secretary or Assistant Secretary of the Corporation are hereby
authorized, where appropriate, to affix the seal of the Corporation to the Documents and to attest
the same, all with such changes, variations, omissions and insertions as the Chairman, Vice
Chairman and/or Chief Executive Officer of the Corporation shall approve, and the execution
thereof by the Chairman, Vice Chairman and/or Chief Executive Officer of the Corporation to
constitute conclusive evidence of such approval.
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Section 6.
The officers, employees and agents of the Corporation are hereby
authorized and directed for and in the name and on behalf of the Corporation to do all acts and
things required and to execute and deliver all such checks, certificates, instruments and
documents, to pay all such fees, charges and expenses and to do all such further acts and things
as may be necessary or, in the opinion of the officer, employee or agent acting, desirable and
proper to effect the purposes of the foregoing resolutions and to cause compliance by the
Corporation with all of the terms, covenants and provisions of the documents executed for and
on behalf of the Corporation.
Section 7.

These Resolutions shall take effect immediately.
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The question of the adoption of the foregoing Resolution was duly put to a vote on roll
call, which resulted as follows:

Vacant
Andrew Ross
Hon. Monica Kurzejeski
Steven Strichman
Hon. Ken Zalewsky

Nea

Absent

[
[
[
[
[

[ X
[
[
[
[

Abstain
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Yea

[
]
[ X ]
[ X ]
[ X ]
[ X ]

The Resolution was thereupon duly adopted.
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]
]
]
]
]

]

]
]
]
]

[
[
[
[
[

]
]
]
]
]

STATE OF NEW YORK
COUNTY OF RENSSELAER

)
) ss.:

I, the undersigned Secretary of the Troy Local Development Corporation, DO HEREBY
CERTIFY:
That I have compared the annexed extract of minutes of the meeting of the Troy Local
Development Corporation (the " Corporation "), including the resolution contained therein, held
on January 17, 2020 with the original thereof on file in my office, and that the same is a true and
correct copy of the proceedings of the Corporation and of such resolution set forth therein and of
the whole of said original insofar as the same related to the subject matters therein referred to.
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I FURTHER CERTIFY, that all members of said Corporation had due notice of said
meeting, that the meeting was in all respects duly held and that, pursuant to Article 7 of the
Public Officers Law (Open Meetings Law), said meeting was open to the general public, and that
public notice of the time and place of said meeting was duly given in accordance with such
Article 7.
I FURTHER CERTIFY, that there was a quorum of the members of the Corporation
present throughout said meeting.
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I FURTHER CERTIFY, that as of the date hereof, the attached resolution is in full force
and effect and has not been amended, repealed or modified.
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IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said
Corporation this 17TH day of January, 2020.

JvLC2

..._,_

Secretary

[SEAL]
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FINAL DRAFT APRIL 24, 2020
LAND DEVELOPMENT AGREEMENT WITH LICENSE
AND EXCLUSIVE OPTION

THIS LAND DEVELOPMENT AGREEMENT WITH LICENSE AND
EXCLUSIVE OPTION (hereinafter, the “Agreement”), dated as of the __ day of
________, 2020, by and between TROY LOCAL DEVELOPMENT
CORPORATION, a not-for-profit local development corporation of the State of New
York (the “State”) with offices at 433 River Street, Suite 5001, Troy, New York 12180
(the “Corporation”) and WEST BANK REALTY INC., d/b/a HOBOKEN
BROWNSTONE COMPANY, a foreign business corporation duly formed and validly
existing under the laws of the State of New Jersey and registered with the State (for itself
and/or on behalf of an entity to be formed and as authorized hereunder), with offices at
305 Coles Street, Jersey City, New Jersey 07310 (the “Company”), and with
acknowledgment and consent of the CITY OF TROY, NEW YORK, a municipal
corporation duly existing under the laws of the State of New York with offices at 433
River Street, Suite 5001, Troy, New York 12180 (the “City”).
WITNESSETH:
WHEREAS, the City is the fee owner of certain parcels of real property located at
One Monument Square and comprised of approximately 1.47 acres of real property
(collectively, the “City Lands”, such City Lands being comprised of tax parcels 101.53-11, 100.60-1-2, and 101.45-5-4.1 and along with the existing improvements located
thereon (the “Existing Improvements”); and
WHEREAS, the Corporation is a duly-established, not-for-profit local
development corporation of the State pursuant to Section 1411(h) of the Not-for-Profit
Corporation Law (“N-PCL”) and a Certificate of Reincorporation filed on April 5, 2010
(the “Certificate”) established for the charitable and public purposes of relieving and
reducing unemployment, promoting and providing for additional and maximum
employment, bettering and maintaining job opportunities, instructing or training
individuals to improve or develop their capabilities for such jobs, by encouraging the
development of, or retention of, an industry in the community or area, and lessening the
burdens of government and acting in the public interest; and
WHEREAS, in furtherance of the proposed sale and redevelopment of an
approximately 1.1 acre portion of the City Lands (the “Property”, as more particularly
depicted and described within Exhibit A, hereto), the City and the Corporation
previously issued a Request for Qualifications (the “RFQ”) soliciting interest from the
private sector to acquire and redevelop the Property; and
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WHEREAS, pursuant to Chapter 83 of the Troy City Code and N-PCL Sections
1411(d)(1) and (2), and notwithstanding the provisions of any general, special or local
law, charter or ordinance to the contrary, the City is empowered by resolution to
determine that specifically described real property is not required for use by the City and
sell or lease same to the Corporation upon such terms as the City and the Corporation
may agree, without need for appraisal, public notice, or public bidding; and
WHEREAS, given the general size of parcels of real estate within the City’s
downtown area, the City recognizes and finds that (i) the assemblage of the City Lands
will be necessary for smart and sustainable redevelopment to take place, (ii) there exists
significant strategic value within the City Lands to be assembled as part of a single
redevelopment project, (iii) the City Lands have produced several inquiries and proposals
for redevelopment, and (iv) the City desires to advance economic development
opportunities that not only increase the City’s tax base, but also provide demonstrable
public benefits, including a project that assembles and redevelops multiple parcels and
provides additional public infrastructure and services; and
WHEREAS, the Company, for itself or on behalf of an entity to be formed as
permitted herein, submitted a proposal in response to the RFQ (the “Company
Proposal”), wherein the Company proposed to acquire the Property and undertake the
planning, design, engineering, permitting and finance of a redevelopment project (the
“Project”) to consist of (A) the planning, design, construction and operation of a mixed
use commercial and residential facility, which may be developed in one or more phases
(collectively, the “Improvements”), which may also involve the creation of a mixed use
condominium pursuant to Article 9-B of the Real Property Law; (B) the planning, design,
and potential construction of certain public amenities and infrastructure improvements
which may include riverfront access, public promenade improvements, landscaping,
lighting, open spaces, and parking improvements to be incorporated into retained portions
of the Property and City Lands (the “Public Improvements”), and such Public
Improvements may be included in a condominium unit and its appurtenant limited
common elements in the event a mixed use condominium is created for the Project; and
(C) the planning, design, construction and operation of certain water, sewer, roadway,
curbage, landscaping and related improvements on the City Lands and Property to
support the Project (the “Infrastructure Improvements”); and
WHEREAS, the City previously applied for and has secured certain grant funding
from the State of New York that may be utilized for certain qualified costs associated
with the Public Improvements (the “City Grant Funding”, which includes but is not
limited to 2006 NYSDOS Environmental Protection Fund Grant C006667); and
WHEREAS, in furtherance of the City’s desire to induce the Corporation and the
Company to collaborate to undertake the planning, design, engineering and permitting for
the Project, which currently remains undefined as to scope, the City authorized by
Ordinance adopted December 5, 2019 (the “City Ordinance”): (i) the grant of an
assignable, conditioned exclusive option in favor of the Corporation to acquire the
Property (the “Option”, as further defined herein), with certain defined portions of the
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City Lands and Property reserved by the City as elements of the Public Improvements for
use as public spaces and amenities, and (ii) the qualification of certain Project-related
costs incurred by the Corporation and the Company for reimbursement through the City
Grant Funding; and
WHEREAS, pursuant to the City Ordinance, the City further approved the grant
to the Company of preferred developer status and exclusive development rights relating
to the Property, as memorialized herein, wherein it is the intention of the parties hereto as
follows: (i) the Corporation, on behalf of the City, shall grant the Company preferred
developer status and exclusive development rights relating to the Property for a period of
up to thirty six (36) months, (ii) the Company shall be granted a revocable license to
access the Property for purposes of undertaking the planning and design of the Project;
(iii) the Company shall be obligated to undertake the planning, design and engineering of
the Project and secure all necessary permits and approvals for construction of the
Improvements, including, but not limited to site plan approval for the Project from the
City of Troy Planning Commission; (iv) the Company shall work cooperatively with the
City and the Corporation to plan, design, engineer and establish a mutually-agreeable
plan of finance, construction and operation for the Public Improvements, (v) the
Company shall be required to cause the Project to be reviewed in accordance with the
State Environmental Quality Review Act, as codified under Article 8 of the New York
Environmental Conservation Law and Regulations adopted pursuant thereto including 6
NYCRR Part 617.1 et seq. (“SEQRA”), with such review being contemplated to be a
Type I Action (as defined pursuant to SEQRA) for which a coordinated review will be
undertaken; and (vi) upon satisfaction of the foregoing general contingencies, along with
the Express Contingencies, as defined herein, the Corporation and the Company would
exercise the Option to acquire the Property from the City; and
WHEREAS, by resolution adopted ___________, 2020, the Corporation
authorized the acceptance of the Option from the City and the execution and delivery of
this Agreement; and
WHEREAS, the Corporation and Company desire to enter into this Agreement to
serve as the LDA authorized and approved by the City.
NOW THEREFORE, for and in consideration of the promises and the mutual
covenants hereinafter contained, and other good and valuable consideration the receipt
and sufficiency of which is hereby acknowledged, the parties hereto formally covenant,
agree and bind themselves as follows:
ARTICLE I
REPRESENTATIONS AND COVENANTS
Section 1.1.

Representations and Covenants of the Corporation.

The Corporation makes the following representations and covenants as the basis
for the undertakings on its part herein contained:
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(a)
The Corporation is a duly established and existing not-for-profit local
development corporation and has the power to enter into the transactions contemplated by
this Agreement and to carry out its obligations hereunder.
(b)
Agreement.

The Corporation has duly authorized the execution and delivery of this

(c)
Pursuant to the terms hereof, and upon satisfaction of the Express
Contingencies, as defined herein, the Corporation will exercise the Option and acquire
the Property from the City in accordance with the City Ordinance and transfer to the
Company good and marketable fee simple title to same pursuant to a Bargain and Sale
Deed with Lien Covenant and Covenant Against Grantor’s Acts (subject to the Reserved
Rights, as defined herein) for the purposes of acquiring, constructing, equipping,
operating, repairing and maintaining the Project, all for the purpose of promoting the
industry, health, welfare, convenience and prosperity of the inhabitants of the State and
the City of Troy, New York, and improving their standard of living.
(d)
Neither the execution and delivery of this Agreement, the consummation
of the transactions contemplated hereby nor the fulfillment of or compliance with the
provisions of this Agreement will conflict with or result in a breach of any of the terms,
conditions or provisions of applicable law or any agreement or instrument to which the
Corporation is a party or by which it is bound, or will constitute 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 Corporation under the terms of any such instrument or agreement.
(e)
The Corporation has been induced to enter into this Agreement by the
undertaking of the Company to satisfy the Express Contingencies (as defined herein) and
to acquire, construct, equip, operate, repair and maintain the Project and to attract, create
and retain related jobs in the City of Troy, New York.
(f)
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
Corporation, threatened against or affecting the Corporation, to which the Corporation is
a party, and in which an adverse result would in any way diminish or adversely impact on
the Corporation’s ability to fulfill its obligations under this Agreement.
(g)
No entity or person other than the Corporation and Company (pursuant to
the terms hereof) has any right to acquire all or any portion of the Property.
(h)
The Corporation has no title or property condition report or other reports
and documents related to the condition of the Property except those complete copies of
which have been provided to the Company.
(i)
Upon information and belief based upon known records held by the City
and provided to the Corporation, the City is the current sole fee owner of the City Lands
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and Property and, upon satisfaction of the Express Contingencies (as defined herein), the
Corporation shall at a Closing (as defined herein) acquire a Bargain and Sale Deed with
Lien Covenant and Covenant Against Grantor’s Acts from the City vesting good and
marketable title to the Property, free and clear of all liens, encumbrances, mortgages, bills
of sale, contracts of sale, leases (oral or written, except as provided herein), special
agreements of any kind or nature whatsoever, or any liens of any nature other than
Permitted Exceptions and Reserved Rights (as defined herein) in the Corporation. Upon
receipt of same from the City, the Corporation shall immediately tender a Bargain and
Sale Deed with Lien Covenant and Covenant Against Grantor’s Acts to the Company
subject and pursuant to the terms and conditions contained herein.
Section 1.2.

Representations and Covenants of the Company.

The Company makes the following representations and covenants as the basis for
the undertakings on its part herein contained:
(a)
The Company is a foreign business corporation duly formed and validly
existing under the laws of the State of New Jersey and registered to do business within
the State, has the authority to enter into this Agreement and has duly authorized the
execution and delivery of this Agreement.
(b)
Neither the execution and delivery of this Agreement, the consummation
of the transactions contemplated hereby nor the fulfillment of or compliance with the
provisions of this 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 Project-related activities of the Company will conform with all
applicable laws (“Applicable Laws”), and the Company shall defend, indemnify and hold
the Corporation and City harmless from any liability or expenses resulting from any
failure by the Company to comply with the provisions of this subsection (c), excluding
any failure that is due to an act or omission of the Corporation or City to comply with
Applicable Laws. The City acknowledges that the issuance of a final Certificate(s) of
Occupancy (“CO”) for the Project by the City shall be conclusive evidence of the
Company’s compliance with Applicable Laws with respect to construction of the
Improvements, and those portions of the Public Improvements and Infrastructure
Improvements the Company has subsequently contracted to construct.
(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 Agreement.
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(e)
The Company possesses sufficient financial and human resources to
undertake the planning, design and engineering of the Project, and to immediately and
diligently undertake the obligations of the Company as set forth herein.
1.3

Representations and Covenants of the City.

The City makes the following representations and covenants as the basis for the
undertakings on its part herein contained:
(a)
The City is a duly established and existing municipal corporation and has
the power to enter into the transactions contemplated by this Agreement and to carry out
its obligations hereunder.
(b)
Pursuant to the City Ordinance, the City has duly authorized the execution
and delivery of this Agreement and will undertake the obligations of the City as set forth
herein.
(c)
Neither the execution and delivery of this Agreement, the consummation
of the transactions contemplated hereby nor the fulfillment of or compliance with the
provisions of this Agreement will conflict with or result in a breach of any of the terms,
conditions or provisions of applicable law or any agreement or instrument to which the
City is a party or by which it is bound, or will constitute 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 City under the terms of any such instrument or agreement.
(e)
The City has been induced to enter into this Agreement by the undertaking
of the Company to acquire, construct, equip, operate, repair and maintain the Project and
to attract, create and retain related jobs in the City of Troy, New York.
(f)
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
City, threatened against or affecting the City, to which the City is a party, and in which an
adverse result would in any way diminish or adversely impact on the City’s ability to
fulfill its obligations under this Agreement.
(g)
No entity or person other than the Corporation and Company (pursuant to
the terms hereof) has any right to acquire all or any portion of the Property.
(h)
The City has no property condition report or other reports and documents
related to the condition of the Property except those complete copies of which have been
provided to the Company.
(i)
The City is the sole fee owner of the Property and shall at Closing (as
defined herein) deliver good and marketable fee simple title to the Property to the
Corporation, free and clear of all liens, encumbrances, mortgages, bills of sale, contracts
of sale, leases (oral or written, except as provided herein), special agreements of any kind
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or nature whatsoever, or any liens of any nature other than Permitted Exceptions and
Reserved Rights (as defined herein), with such interests transferred to the Corporation to
be immediately transferred by the Corporation to the Company as a component of
Closing.
ARTICLE II
DEVELOPMENT RIGHTS, OPTION AND CONSIDERATION
Section 2.1. Development Rights.
Subject and pursuant to the terms,
conditions and contingencies contained within this Agreement, the City and Corporation
hereby grant to the Company the exclusive right to develop the Property and undertake
the Project on the Property and City Lands, as applicable. During the term of this
Agreement, the City shall not engage in discussions with any other developers or solicit
proposals relating to the Property. The exclusive development rights provided herein
shall be granted for a period of two (2) years from the date hereof (the “Development
Term”). In the event that a Closing Date, as defined within Section 2.2, below, is not
scheduled and a Closing, as defined below, is not conducted within the Development
Term, as may be extended pursuant to the terms of this Agreement, the Company’s rights
and obligations hereunder, with the exception of the obligations contained within
Sections 3.1 and 8.11 hereof, shall lapse and become null and void. It is expressly agreed
by the parties hereto that the Corporation, City and the Company shall work
cooperatively to assure that the Company may expediently initiate, undertake, and
complete the Project. The Company shall have the right to an additional twelve (12)
month extension to the Development Term (hereinafter, the “Extension Term”), subject
to the submission of an extension notice (an “Extension Notice ”) to be submitted by the
Company to the Corporation and City in writing at least sixty (60) days prior to the end
of the initial Development Term. In no event may the Development Term be extended to
comprise a period of greater than thirty six (36) months. Upon the Company’s request,
the Corporation shall execute a written confirmation of the date upon which the
Extension Term shall expire.
Section 2.2. Exclusive Option to Acquire the Property. (a)
Subject
and
pursuant to the terms, conditions and contingencies contained within this Agreement, the
Corporation hereby assigns the Option granted by the City pursuant to the City Ordinance
to the Company to acquire fee title to the Property for purposes of constructing the
Improvements and undertaking those portions of the Project for which the Company may
contract to construct, which shall be subject to the Reserved Rights, as defined herein
(collectively, the “Option”). The Property is comprised of approximately 1.1 acres, as
depicted within Exhibit A, hereto, exclusive of the waterfront buffer from the Hudson
River to be retained by the City and subdivided from the Property. The transfer of the
Property by the City to the Corporation, and then to the Company shall be subject to (i)
reserved rights of access, egress and required utility construction in the forms of
permanent easements and rights of way to be approved by the City to accommodate the
Infrastructure Improvements (it being agreed that the City, Corporation and Company
shall work collaboratively to assure that any such rights of access, egress and utility
easements and rights-of-way do not otherwise materially burden, hinder or impair the
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Company’s development or construction of the Improvements); (ii) either a reserved right
of way for the continued existence and relocation of Front Street through the Property,
and/or a partial or complete abandonment of Front Street through the Property, as may be
approved by the City (it being agreed that the City, Corporation and Company
contemplate that the project will likely require discontinuance of Front Street through the
Property and City Lands and shall work collaboratively to assure that any such reserved
rights and rights-of-way do not otherwise materially burden, hinder or impair the
Company’s development or construction of the Improvements); (iii) a reserved leasehold
interest in the Project to be held by the Troy Industrial Development Authority (“TIDA”)
in connection with a non-recourse straight-lease transaction (the “Straight-Lease
Transaction”) to be entered into by TIDA and the Company pursuant to Section 1963 of
the Public Authorities Law (“PAL”); and (iv) a reserved leasehold, easement,
condominium unit and/or other interests in the Public Improvements (including any Cityapproved public spaces, infrastructure, streets, amenities, rights of way, easements and
retained recreation spaces, and as may be required to secure the City Grant Funding, as
defined herein) and Infrastructure Improvements to be memorialized in one or more
agreements by and between the Company and the City (the “City Reserved Interests”),
such City Reserved Interest to be sufficient to qualify the City Grant Funding
(collectively, the foregoing being the “Reserved Rights”). Said Option is hereby assigned
by the Corporation to the Company in exchange for the Company’s covenants and
undertakings set forth herein, including, but not limited to, the Company’s agreement to
undertake the planning for the Project, the construction of the Improvements and the
construction of those portions of the Public Improvements and Infrastructure
Improvements which the Company subsequently commits to construct, which shall
promote the industry, health, welfare, convenience and prosperity of the inhabitants of
the State and the City of Troy, New York, and improve their standard of living. The
Company may exercise the Option subject to the terms and conditions set forth herein
and only during the Development Term (as may be extended as herein provided), and
whereupon, the City and the Company shall consummate the transactions contemplated
herein on the Closing Date, as defined herein. In the event that a Closing is not
conducted within the Development Term (as may be extended as herein provided), the
Option shall lapse and become null and void.
Subject to the terms and conditions hereof, City shall convey to the Corporation,
and the Corporation to the Company fee simple title to the Property by Bargain and Sale
Deed with Lien Covenant and Covenant Against Grantor’s Acts and all Existing
Improvements thereon or therein, together with all right, title and interest of the City and
Corporation, if any, in and to: (a) any strips and gores adjacent to or abutting the
Property or any part thereof; and (b) any easements, privileges and rights-of-way over,
contiguous or adjoining the Property, or any part thereof, and all other rights belonging to
and accruing to the benefit of the Property. The title to the Property and all
improvements thereon or therein shall be good and marketable, free and clear of liens and
encumbrances except: (a) applicable building and zoning laws, ordinances and
regulations existing at the date of recording the deed which do not prohibit the use of the
Property for its intended purposes; (b) the lien of current real estate taxes not due and
payable, if any; (c) public utility and access easements and rights as exist and as
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necessary for the Reserved Rights; and (d) the reservation of other permanent easements,
rights of way, condominium units (if applicable) and/or fee title by the City to portions of
the Property necessary for the qualification of the City Grant Funding. The exceptions
set forth in clauses (a)-(d) of this section are sometimes herein collectively called the
“Permitted Exceptions”, and per above, it is agreed that the City, Corporation and
Company shall work collaboratively to assure that any such Reserved Rights and rightsof-way do not otherwise materially burden, hinder or impair the Company’s development
or construction of the Improvements). At Closing, the City and Corporation shall deliver
such documents and certificates as may be reasonably required by the Company’s choice
of a nationally recognized ALTA title insurance company licensed in the State (the “Title
Company”) to issue the Company an ALTA Owner’s Policy of Title Insurance (the “Title
Policy”) or as may be reasonably appropriate to effect the consummation of the
transactions which are the subject of this Agreement.
Except as may otherwise be set forth in this Agreement, the Company
acknowledges and agrees that neither the City nor any agent or representatives of the City
have made, and City is not liable or responsible for or bound in any manner by any
express or implied representations, warranties, covenants, agreements, obligations,
guarantees, statements, information or inducements pertaining to the condition of the
Property, the City Lands or any part thereof. The Company acknowledges, agrees,
represents and warrants that it has had, and/or shall have had, the opportunity and has in
fact, and/or shall have in fact, inspected the Property and all matters respecting the
Property and is and/or shall be fully cognizant of the condition of the Property and that it
has had, and/or shall have had, access to information and data relating to all of same as
the Company has considered necessary, prudent, appropriate or desirable for the purposes
of this transaction and that Company and its agents and representatives have, and/or shall
have had, independently inspected, examined, analyzed and appraised all of same.
Company acknowledges that Company is and/or will be fully familiar with the Property
and the Company agrees, except as otherwise set forth in this Agreement to the contrary,
to accept the Property “AS IS”, with all faults, in its current condition, subject to
reasonable wear and tear. Except as contemplated herein, the City shall not alter the
Property during the pendency of this Agreement.
The City represents that the land located to the south of the Property along the
western side of River Street and terminating at the northern side of State Street (the
“Adjacent Property”) is not connected to the City’s sewer system and that it may desire to
extend its sewer system through the Property to service the Adjacent Property. Any such
extension, along with any other infrastructure improvements to be undertaken by the City
on or under the Property prior to the construction of the Project shall be undertaken and
completed at City’s sole cost and expense and completed prior to the commencement of
site preparation by the Company, and/or conducted by the City in compliance with a
written agreement between the City and Company executed on or before the Closing
Date. The location, engineering and construction of such sewer extension shall be
coordinated by the City with the Company as to not interfere with the Project or delay the
Project, including, without limitation, the Closing Date and the Company’s preparation
therefore, and not otherwise materially burden, hinder or impair the Company’s
development or construction of the Improvements. Other than as set forth within Section
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6.4 hereof, the Company hereby acknowledges and agrees that this Agreement shall not
be contingent upon or subject to any condition or contingency relating to title or
environmental records relating to the Property.
(b)
City Conditions for Exercising Option.
In accordance with the terms
and conditions of the City Ordinance, the Option is exercisable by the Company subject
to the following conditions:
1) Any proposed Project shall be subject to review and approval by the City
Planning Commission, with the City as an Involved Agency with reserved
rights to serve as Lead Agency where appropriate pursuant to SEQRA in
connection therewith;
2) The City and Corporation, in consultation with the Company, shall establish a
mutually-agreeable plan of finance and construction for the Public
Improvements, with evidence of the foregoing conditions provided prior to
conveyance of title to the Property;
3) The City reserves all rights with respect to approval of the final design and
layout of the Public Improvements, including, but not limited to the
reservation of public spaces, infrastructure, streets, amenities, rights of way,
easements and retained recreation spaces, including the right to approve the
governing documents and the structure of the board of managers for any
mixed use condominium to be created that will include the Public
Improvements as a condominium unit. The exercise of the Option shall be
conditioned upon (i) the scheduling, notice and conduct of a public hearing by
the City Council pursuant to N-PCL Sections 1411(d)(3) and (4); and (ii)
future approval by the City Council for all deeds, easements, leases and any
other permanent reservation of rights in connection with same;
4) The Company’s application to the City Planning Commission for Site Plan
Review shall include provisions for any necessary subdivision and/or merger
of the Property and City Lands to establish tax parcel(s) and also take into
account and ensure consistency with the 2018 public visioning session with
respect to the Public Improvements.
Section 2.3. Consideration.
In exchange for the conferral of exclusive
development rights, Option assignment and conveyance of title to the Property, as
contemplated herein, the Company shall prior to and/or as a component of Closing
demonstrate the following expenditures (the “Purchase Price”), as follows:
(a)
$50,000.00 upon execution of this Agreement, such payment to be nonrefundable deposit (the “Escrow Deposit”) tendered by the Company to the Corporation
in exchange for the Development Rights and Option granted herein. The Corporation and
Company agree that the Escrow Deposit shall be exclusively utilized by the Corporation
and City (as they may agree) to offset legal, consulting, planning and grant writing costs
incurred by the Corporation and City in connection with the Project undertakings outlined
herein; and
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(b)
$600,000.00 in expenditures toward mutually approved elements of the
Public Improvements and Infrastructure Improvements, which may be evidenced by one
or both (at the Company’s discretion) of the following:
(i)

(ii)

Post-closing construction costs that may be qualified expenditures
pursuant to the City Grant Funding in furtherance of the Public
Improvements and/or Infrastructure Improvements, such amounts
to be expended and documented by the Company for submission
by the Corporation and City for qualified reimbursement through
City Grant Funding source(s) (the “City Grant Reimbursement”).
The City and Corporation agree that any and all City Grant
Reimbursements received through City Grant Funding source(s)
shall be held by the City and/or Corporation and pledged
exclusively to additional costs and qualified expenditures
associated with the Public Improvements and/or Infrastructure
Improvements.
The Company may evidence qualified
expenditures through execution of binding construction contract(s)
and/or material orders for the construction of the Public
Improvements and/or Infrastructure Improvements as may be
completed by the Company as a component of the overall Project.
Consideration contained within mutually agreed operation and
maintenance agreements relating to the Public Improvements,
which may be entered into by the Company with the City,
Corporation and/or agreed third party entities to operate and/or
maintain elements of the Public Improvements.

Section 2.4
Closing Date; Contemplated Transactions. (a) Closing Date. The
consummation of the within described transactions shall be hereinafter referred to as the
“Closing”. The date of the Closing (hereinafter, the “Closing Date”), shall be mutually
established by the City and the Company during the Development Term pursuant to the
terms, conditions and contingencies contained within this Agreement, but in no event
later than One Hundred Twenty (120) days following satisfaction of the Express
Contingencies, as defined herein.
(b)
Contemplated Transactions; Financial Assistance. In furtherance of the
Project and on the Closing Date, the Corporation and the Company contemplate that the
City will transfer fee title to the Property to the Corporation, and Corporation to the
Company, subject to the Straight-Lease Transaction, Retained Rights and Permitted
Exceptions. Pursuant to the Straight-Lease Transaction, the Company may secure
financial assistance from TIDA in the forms of (i) sales and use tax exemptions for the
construction and equipping of the Project; (ii) mortgage recording tax exemptions
relating to the finance of the Project; and/or (iii) real property tax abatements for the
Project in the form of a PILOT Agreement (and collectively, the “Financial Assistance”),
then the exclusive entity from which Financial Assistance may be secured shall be by and
through TIDA. Upon the Company’s receipt of preliminary site plan approval, the
Company shall promptly submit one or more Applications for Financial Assistance to
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TIDA for consideration and approval in accordance with TIDA’s standard procedures.
The consideration of such applications may be undertaken by TIDA in the normal course
of TIDA operations and the amount of Financial Assistance to be secured shall depend
upon the Applications submitted to TIDA and the discretion of TIDA with respect to
authorizing one or more PILOT Agreements for the Project. Following submission of the
Application(s) to TIDA, the City will work cooperatively with the Company in
connection with securing TIDA approvals required to close one or more Straight-Lease
Transactions relating to the Property on the Closing Date for purposes of maintaining the
exempt status of the Property after the Closing Date. Other than the Financial Assistance
from TIDA outlined above and the City Grant Funding, the Company shall not apply for
or secure any other form of financial assistance or local tax abatement with respect to the
Property or Project from any other industrial development agency or authority. The
foregoing shall not prohibit the Company from applying for and receiving any forms of
financial assistance or tax benefits by, through or from State or Federal programs or
agencies.
ARTICLE III
LICENSE PROVISIONS
Section 3.1. Grant of License.
(a) Subject and pursuant to the terms,
conditions and contingencies contained within this Agreement, the City hereby grants to
the Company an exclusive, revocable license (the “License”) to enter the Property for the
exclusive purposes of surveying, studying, testing, drilling, boring and otherwise
analyzing the Property in connection with the planning, design and engineering of the
Project, as defined herein (the “License Activities”). The Company shall provide the
City and Corporation with copies of all engineering reports and test results associated
with the Property and Project received by the Company during the term hereof, including,
but not limited to geotechnical boring results and other reports and test results relating to
the Property site conditions (collectively, the “Site Information”) provided that the
Company shall make no representations or warranty, express, written, oral, statutory or
implied, regarding the accuracy or completeness of the Site Information. The License
shall be co-terminus with the Development Term, as defined herein, unless otherwise
revoked by the Corporation and/or City for cause as herein provided. The City, as
Licensor, may revoke this license at any time if the Company, as Licensee, is in breach of
any term or provision hereof and such breach has not been cured within sixty (60) days of
written notice of such breach has been given to the Company by the City.
(b)

License Indemnities and Events of Default.

(i)
The Company, as Licensee, does hereby protect, defend, indemnify and
hold harmless the City, as Licensor, and the Corporation against any and all claims, costs,
judgments, liens, or actions, including reasonable attorney’s fees and costs of defense, for
damage to property or injury to persons suffered on, or resulting or arising from the
exercise of the Company’s license rights conferred upon the Company pursuant to this
Section 3.1(a), above, including and liens which may be filed against the Property or City
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Lands by virtue of said exercise. In all events, the Company’s indemnification of the
City and Corporation shall survive the termination of this Agreement.
(ii)
Special Provisions for Labor Law Liability. Company acknowledges that
the Labor Law of the State of New York, and the regulations adopted thereunder, place
upon the City, Corporation and Company certain duties related the License Activities and
the Company’s entry upon the Property, and that certain liabilities under the same may be
imposed on the City, Corporation and/or Company regardless of their respective fault
related to the License Activities and the Company’s entry upon the Property, including,
but not limited to, risks associated with providing a safe workplace, height-related
accidents and/or elevated work, such as that performed by the use of ladders, scaffolding,
hoists, lifts or other devices (herein, “Elevated Activities”). The Company agrees that as
between the City, Corporation and Company, the Company is solely responsible for
compliance with all such laws and regulations under the Labor Law imposed for the
protection of persons performing the Elevated Activities and/or present at the Property
under the terms of this License. Company hereby agrees to indemnify, protect, and hold
the City and Corporation free and harmless from and against any and all claims, costs,
judgments, liens, or actions, including reasonable attorneys’ fees and costs of defense
caused by or arising from the violation of any such laws and regulations under the Labor
Law and shall defend any claims, actions or lawsuits that may be brought against the City
or Corporation as a result thereof. In the event that the Company shall fail or refuse to
defend any such claim, action or lawsuit, the Company shall be liable to the City and/or
Corporation for all costs, expenses and attorneys’ fees of the City and/or Corporation in
defending such claim, action or lawsuit, including, but not limited to attorneys’ fees
incurred in recovering such defense costs of the City and/or Corporation. In all events,
the Company’s indemnification of the City and Corporation shall survive the termination
of this Agreement.
(c)
License Insurance Requirements. At all times throughout the term of this
Agreement, the Company, as Licensee, shall maintain the following insurance:
(i)
Worker’s compensation insurance, disability benefits insurance, and each
other form of insurance which the parties hereto are required by law to provide, covering
loss resulting from injury, sickness, disability or death of employees of the Licensee
working on the Project.
(ii)
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 Licensor or Corporation by
any applicable workmen's compensation law; and a blanket excess liability policy in the
amount not less than $5,000,000, protecting the City, as Licensor, and the Corporation
against any loss or liability or damage for personal injury or property damage.
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(iii) Prior to performing any Elevated Activities on the Property as a
component of the License Activities pursuant to the License granted herein, the Company
shall provide the City and Corporation will additional proof of insurance specifically
covering said Elevated Activities and in accordance with the provisions hereof, and such
policies shall not contain any “action over exclusion” clause.
All insurance required by this Agreement shall name the City, as Licensor, and
the Corporation as additional insureds on a non-contributory basis. All such insurance
shall be procured and maintained in financially sound and generally recognized
responsible insurance companies selected by the Licensee and authorized to write such
insurance in the State. 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, as Licensee,
is engaged. All policies evidencing such insurance shall provide for (i) payment of the
losses of the Licensee, the City and Corporation as their respective interests may appear,
and (ii) if possible, at least thirty (30) days written notice of the cancellation thereof to
the Licensee, the City and the Corporation, as Licensor. All such certificates of insurance
of the insurers that such insurance is in force and effect, shall be deposited with the City
and Corporation on or before the first occasion on which Licensee is to enter on the
Property for the purposes described in this Agreement. Prior to expiration of the policy
evidenced by said certificates, the Licensee shall immediately furnish the City and
Corporation evidence that the policy has been renewed or replaced or is no longer
required by this Agreement.
ARTICLE IV
[RESERVED]
ARTICLE V
CONTINGENCIES PRIOR TO PERFORMANCE
Section 5.1.

Express Contingencies.

The parties hereto shall not be obligated to perform or carry out any of the
proposed undertakings for the Project, as detailed within Article VI, below, nor may the
Option be exercised until the following express contingencies (“Express Contingencies”)
are satisfied:
(i)

Project Design, Site Plan Approval and SEQRA. The Company, at its
exclusive cost and expense, shall have completed all engineering and
design activities necessary to construct the Project, including both the
Public Improvements and Infrastructure Improvements. The Company
shall further secure all necessary approvals from applicable governmental
authorities (the “Governmental Approvals”) relating to the Project,
including, without limitation:
a. Historic District Review;
b. City Planning Commission site plan approval;
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c. Zoning Review and variances, if required;
d. Any required filings with the NYS Department of Law with respect to
the formation of a mixed use condominium to the extent a
condominium regime structure for the project is to be pursued.
Further, the Company shall cause the Project to be reviewed pursuant to
SEQRA by an appropriate lead agency, with such SEQRA review and
related classification and findings to be completed prior to TIDA adoption
of final authorizing resolutions relating to the Project.
(ii)
Financing Commitments; Bond Underwriting. The Company shall secure
financing commitment(s) in form and substance customary for transactions of the type
contemplated by this Agreement at interest rates and on other terms acceptable to the
Company in its sole discretion providing for the provision of funds sufficient to fund all
costs associated with the Improvements, along with any financing approvals associated
with the Public Improvements and Infrastructure Improvements to the extent that the
Company has or shall contract to construct same (collectively, the “Financing
Commitments”). Evidence of satisfaction of the Financing Commitments shall include
demonstration that the Company may proceed to close with lenders on or within One
Hundred Twenty (120) days of the Closing Date.
(iii) Title Commitment.
The Company shall have secured a current
commitment for the Title Policy from the Title Company evidencing that upon
acquisition, the Company will require good and marketable fee simple title to the
Property sufficient to undertake the Project and containing no uncurable matters that
would prevent or materially impair or impede the undertaking of the Project. The
Company shall provide the City a copy of said commitment upon receipt in accordance
with Section 6.4 hereof for purposes of confirming any deliverables to be provided by the
City on or before the Closing Date.
(iv)
Environmental Matters. In accordance with Section 6.4 hereof, the
Company may at its own expense procure a Phase I and Phase II Environmental
Assessment Report relating to the Property (the “Environmental Reports”). Any such
Environmental Reports shall be secured by the Company within six (6) months of the
date hereof and, upon receipt, the Company shall provide copies of such Environmental
Reports to the City. As an Express Contingency hereto, the Environmental Reports shall
not disclose any adverse environmental matters which (a) must be remediated under
Applicable Laws and that the City will not agree to directly undertake and complete prior
to the Company’s commencement of the Project; or (b) will prohibit the Company’s
ability to undertake the Project in accordance with this Agreement (collectively, an
“Uncurable Environmental Condition”).
(v)
City Grant Funding Assurances. The parties hereto acknowledge the City
has entered into applicable and necessary agreements with the State with respect to the
existing City Grant Funding, as specified within Section 6.1(c). As an Express
Contingency hereto, the Company shall request and receive written confirmation from
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applicable State agencies that the City Grant Funding, as hereinafter defined, shall be
available to defer the Company’s costs in connection with undertaking qualifying
portions of the Project, as approved. On or before the Closing Date, the City, Company
(and TIDA, as may be applicable) shall enter into all necessary sub-recipient agreements
necessary to cause the City Grant Funding to be reimbursed and/or directed through the
City to the Company.
(vi)
Application to and Project Approval by TIDA. Promptly after the
Company’s receipt of preliminary site plan approval, the Company shall submit an
Application for Financial Assistance to TIDA. On or before the Closing Date, and
subject to the Company’s obligations to apply for and secure all other Governmental
Approvals, the Company shall have secured approval from TIDA for the Project in the
form of a Project Authorizing Resolution.
ARTICLE VI
PROPOSED UNDERTAKINGS FOR PROJECT; COMPANY INDEMNITIES
Section 6.1.

Proposed Undertakings by the Corporation.

(a)
Pre-closing Activities. The Corporation shall work cooperatively with the
Company, subject to reserved discretion with respect to City approvals undertaken
pursuant to applicable law and/or herein, to assist the Company in securing financing for
the Project and to assist the Company, where appropriate, in securing any other
Governmental Approvals relating to the Project from other governmental agencies and
regulatory bodies.
(b)
Closing and post-closing activities. Upon satisfaction of the Express
Contingencies, it is contemplated that the Corporation and Company will exercise the
Option in accordance herewith and the City will transfer good and marketable title to the
Property to the Corporation, and the Corporation will transfer good and marketable title
to the Property to the Company (subject to Reserved Rights and Permitted Exceptions)
for purposes of allowing the Company to undertake the Project.
(c)
The City shall cooperate with the Company’s efforts to make the
following grant funding sources (collectively, the “City Grant Funding”) available for
reimbursement of qualifying Project Expenditures to the Project: Environmental
Protection Fund monies, estimated at $1,479,000 in Grant and $1,336,000 in local
match funding held by the City. Per the contract with the New York State Department of
State and the City these funds may be used for “design and construction of a new public
park and underground parking facility”. The City and Corporation agree that all City
Grant Funding expenditures after the date hereof shall be in furtherance of the Public
Improvements, as proposed and designed pursuant hereto. To the extent applicable, the
City has represented that to the best of the City’s knowledge that the City Grant Funding,
as hereinafter defined, may be available to the Company as the City and Corporation’s
sub-contractor selected through the RFQ.
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(d)
The City hereby appoints the Corporation and Company as subcontractor
and sub-recipient with respect to and for the City Grant Funding. It is agreed that in
accordance with Section 2.3(b) hereof, the Corporation and/or City shall be responsible
for the payment of all pre-closing costs associated with the planning, design, engineering
and permitting associated with the Public Improvements and/or Infrastructure
Improvements. The foregoing costs may be incurred by professional service contracts
entered into by the Company upon review and approval by the City and Corporation,
with such agreements to include appropriate payment terms and conditions to allow the
City and Corporation to process payment for qualified expenses to be reimbursed through
the City Grant Funding.
(e)
With respect to the Company’s post-closing expenditures to be evidenced
in accordance with Section 2.3(b) hereof, the City, Corporation and Company
acknowledge and agree that the City Grant Funding agreements shall require compliance
with applicable procurements laws and policies, including, but not limited to Sections
103 and 104-b of the General Municipal Law, and all applicable policies of the City and
Corporation relating to the procurement of construction services and related materials and
equipment. The City, Corporation and Company shall work cooperatively to undertake
all necessary procurement activities where required to secure reimbursement of the City
Grant Funding.
(f)
The City and Corporation shall cooperate with the Company to secure
approvals and enter into any necessary sub-recipient agreements with applicable State
agencies, the Company and/or TIDA (including any grant assignment or modification
agreements as may be required) to allow the City Grant Funding to be reimbursed either
through the City and/or Corporation or directly to the Company in connection with the
Project.
(g)
The City and Corporation shall further utilize best efforts to identify, apply
for and secure additional grant funding for the construction of the Improvements, Public
Improvements and Infrastructure Improvements and collaboratively work with the
Company to identify the overall financing structure for all aspects of the project, which
may include City-authorized and approved sources of funding. To the extent that the
Company-generated designs for the Project and Public Improvements requires sources of
funding above and beyond all grant sources, then the Company shall submit to the
Corporation and City the total amount of estimated funding required to undertake the
proposed Public Improvements. Upon review, the City, Corporation and Company shall
collaboratively propose one or more plans of finance for review and consideration by the
City, which in all events shall be subject to the exclusive discretion of the City. If prior
to the two (2) year anniversary of this Agreement (i.e., the Development Term), the
available grant funds required to complete the Public Improvements and Infrastructure
Improvements have not been secured by the City, Corporation and Company, the
Company may elect to either (i) proceed with the Project without the necessary grants
required, or (ii) terminate this Agreement, in which case none of the parties shall have
any further rights or obligations hereunder, excepting only those provisions of this
Agreement which expressly survive the expiration or termination hereof.
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Section 6.2.

Proposed Undertakings by the Company.

(a)
Undertaking of Project. The costs incurred by the Company in furtherance
of undertaking the Improvements shall be 100% borne by the Company, with costs and
financing plans for the Public Improvements and Infrastructure Improvements to be
mutually established and agreed to by the City, Corporation and Company. The
Company shall use reasonable commercial efforts in undertaking all aspects of the
Project.
(b)
Pre-closing activities. The Company shall use reasonable commercial
efforts to eliminate those of the Company Express Contingencies set forth within Section
5.1, above which are the Company’s responsibility. The Company’s reasonable
commercial efforts shall include: (i) efforts to finalize all necessary plans and
specifications for the Project, including finalized budget figures, which shall be provided
to the Corporation and City; (ii) efforts to secure any and all necessary Governmental
Approvals for the Project; (iii) efforts to finalize and prepare for execution a contract with
the general contractor; (iv) efforts to secure the Financing Commitments; and (v) such
other business activities of the Company necessary to undertake the Project. Any and all
contracts entered into by the Company for the construction of the Project containing any
form of performance guarantee shall also list the City and its assigns as additional
indemnified parties. To the extent required for the City Grant Funding, Public
Improvements and Infrastructure Improvements or otherwise, the Company shall comply
with applicable provisions of the Labor Law relative to prevailing wage requirements.
(c)
Closing and Post-Closing Activities. Upon satisfaction of the Express
Contingencies set forth within Section 5.1, above, the Corporation and Company may
exercise the Option to acquire fee title to the Property from the City on the Closing Date
in accordance with the terms of this Agreement. The Company will construct the Project
pursuant to terms of this Agreement, agreements entered into by the Company and TIDA,
and applicable construction contracts, and any financing indentures, covenants and
conditions. To the extent that the Company undertakes any planning, engineering or
construction on the Property not constituting Infrastructure Improvements or Public
Improvements, the City and the Corporation acknowledge and agree that the Company is
acting on its own accord as designated developer of the Property and such work shall not
be deemed “public work” under Article 8 of the New York Labor Law.
Section 6.3

[RESERVED]

Section 6.4
Title and Environmental Information. (a) The Company hereby
acknowledges receipt from the City of certain environmental, title and property
information , which the City represents as constituting all environmental, title and
property information within the City’s possession and/or control relating to the Property
and City Lands (herein, the “Property Information”).
The Company hereby
acknowledges and agrees that obtaining any additional Property Information shall be the
exclusive responsibility of the Company and the City is relieved of any responsibility to
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provide any further Property Information unless otherwise found to be in the City’s
possession. The Environmental Reports may be obtained by the Company at its expense.
The Title Policy shall be obtained at the expense of the Company. The Company shall
be responsible to make any objections to title other than Permitted Exceptions within
sixty (60) days of the date hereof. The City shall make commercially reasonable efforts
to cure such objections and provide evidence thereof to Company. If the City fails to
cure such objections within sixty (60) days after receipt of a timely request from the
Company to cure an allowable title objection, the Company may either (i) accept title to
the Property subject to such title objections, or (ii) afford the City additional time to cure
such objections so long as the City is reasonably undertaking to do so, or (iii) terminate
this Agreement and receive a refund of the Escrow Deposit. Furthermore, if the
Company has identified an Uncurable Environmental Condition through notice to and
acknowledgment by the City and Corporation on or before the first anniversary of this
Agreement, the Company may either (i) accept title to the Property subject to such
Uncurable Environmental Condition, or (ii) afford the City additional time to address
such Uncurable Environmental Condition so long as the City is reasonably undertaking to
do so, or (iii) terminate this Agreement in which case none of the parties shall have any
further rights or obligations hereunder, excepting only those provisions of this Agreement
which expressly survive the expiration or termination hereof.
ARTICLE VII
NO RECOURSE OF CITY
Section 7.1.

No Recourse; Special Obligation.

(a)
The obligations and agreements of the City contained herein and any other
instrument or document executed in connection herewith, and any other instrument or
document supplemental thereto or hereto, shall be deemed the obligations and agreements
of the City, and not of any member, director, officer, agent (other than the Company) or
employee of the City in his individual capacity, and the members, officers, agents (other
than the Company) and employees of the City shall not be liable personally hereon or
thereon or be subject to any personal liability or accountability based upon or in respect
hereof or thereof or of any transaction contemplated hereby or thereby.
Section 7.2.

No Joint Venture Created.

The parties hereto mutually agree that by entering into this Agreement the parties
hereto are not entering into a joint venture.

ARTICLE VIII
MISCELLANEOUS PROVISIONS
Section 8.1.

Notices.
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All notices, certificates and other communications hereunder shall be in writing
and shall be sufficiently given and shall be deemed given when delivered and, if
delivered by mail, shall be sent by certified mail, postage prepaid, addressed as follows:
To the City:

City of Troy, New York
433 River Street, Suite 5001
Troy, New York 12180
Attn: Hon. W. Patrick Madden, Mayor

With Copy To:

Office of Corporation Counsel
City of Troy, New York
433 River Street, Suite 5001
Troy, New York 12180
Attn: James A. Caruso, Esq.

To the
Corporation:

Troy Local Development Corporation
433 River Street, Suite 5001
Troy, New York 12180
Attn: Executive Director

With Copy To:

Harris Beach PLLC
677 Broadway, Suite 1101
Albany, New York 12207
Attn: Justin S. Miller, Esq.

To the Company:

Hoboken Brownstone Company
305 Coles Street
Jersey City, NJ 07310
Attn: Daniel Gans

With copies to:

Hodgson Russ LLP
The Guaranty Building
140 Pearl Street, Suite 100
Buffalo, NY 14202
Attn: Terrence M. Gilbride, Esq.

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.
Section 8.2.

Binding Effect.

This Agreement shall inure to the benefit of and shall be binding upon the
Corporation, City, the Company and their respective successors and assigns.
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Section 8.3.

Severability.

In the event any provision of this Agreement shall be held invalid or
unenforceable by any court of competent jurisdiction, such holding shall not invalidate or
render unenforceable any other provision hereof.
Section 8.4.

Amendments, Changes and Modifications.

This Agreement may not be amended, changed, modified, altered or terminated
without the concurring written consent of the parties hereto.
Section 8.5.

Execution of Counterparts.

This Agreement may be executed in several counterparts, each of which shall be
an original and all of which shall constitute but one and the same instrument.
Section 8.6.

Applicable Law.

This Agreement shall be governed, construed and enforced in accordance with the
laws of the State of New York for contracts to be wholly performed therein.
Section 8.7.

Recording and Filing.

This Agreement or a memorandum thereof, may be recorded or filed, as the case
may be, in the Office of the Clerk of the County of Rensselaer, or in such other office as
may at the time be provided by law as the proper place for the recordation or filing
thereof, at the Company’s expense.
Section 8.8.

Survival of Obligations.

This Agreement shall survive beyond the Closing Date and the performance of the
obligations of the Company to make payments required by Section 2.3. All indemnities
contained herein shall survive any termination or expiration of this Agreement.
Section 8.9.

Section Headings Not Controlling.

The headings of the several sections in this Agreement have been prepared for
convenience of reference only and shall not control, affect the meaning or be taken as an
interpretation of any provision of this Agreement.
Section 8.10. No Broker.
The City and the Company represent and warrant to the other that no party hereto
has dealt with any broker or finder entitled to any commission, fee, or other
compensation by reason of the execution of this Agreement, and each party agrees to
indemnify and hold the other harmless from any charge, liability or expense (including
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attorneys’ fees) the other may suffer, sustain, or incur with respect to any claim for a
commission, fee or other compensation by a broker or finder claiming by, through or
under the other party.
Section 8.11. Agreement to Pay Attorneys’ Fees and Expenses.
(a)
In the event that the Company should default in the performance of its
obligations hereunder following notice and a reasonable opportunity to cure, and the City
or Corporation should employ attorneys or incur other expenses for the collection of
amounts payable hereunder or the enforcement of performance or observance of any
obligations or agreements on the part of the Company herein contained, the Company
shall, within thirty (30) days of written request by the City or Corporation, pay to the City
and/or Corporation the reasonable fees of attorneys and such other reasonable expenses
so incurred in the successful enforcement and/or collection of the same. The Company
shall not be considered in default hereunder in connection with the failure by the City or
Corporation to secure adequate funding sources for Public Improvements and
Infrastructure Improvements.
Section 8.12. No Additional Waiver Implied by One Waiver.
In the event any agreement contained herein should be breached by any party and
thereafter waived by any other party, such waiver shall be limited to the particular breach
so waived and shall not be deemed to waive any other breach hereunder.
Section 8.13. Force Majeure.
Neither party shall be liable for any failure or delay in performance under this
Agreement (other than for delay in the payment of money due and payable hereunder) to
the extent said failures or delays are proximately caused by causes beyond that party’s
reasonable control and occurring without its fault or negligence, including, without
limitation, acts of God, war, insurrection, terrorism, natural disasters or epidemics
proximate to the Project. As a condition to the claim of nonliability, the party
experiencing the difficulty shall give the other prompt written notice, with full details
following the occurrence of the cause relied upon. Dates by which performance
obligations are scheduled to be met will be extended for a period of time equal to the time
lost due to any delay so caused.
Section 8.14. Assignment.
(a)
This Agreement may not be assigned by the Company in whole or in part
without the prior written consent of the Corporation and the City, except (i) to a Related
Person of the Company (as that term is defined in subparagraph (C) of paragraph 3 of
subsection (b) of Section 465 of the Internal Revenue Code of 1986, as amended,
hereinafter “Related Person”). A transfer in excess of 50% of the equity voting interests
of the Company, other than to a Related Person of the Company, shall be deemed an
assignment and require the prior written consent of the Corporation and the City, which
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consent shall not be unreasonably withheld, conditioned or delayed. Any assignment
shall be consented to by the Corporation and the City on the following conditions, as of
the time of each assignment:
(i)

no assignment shall relieve the Company from primary
liability for any of its obligations hereunder;

(ii)

any approved assignee shall assume the obligations of
the Company hereunder to the extent of the interest assigned;

(iii)

the Company shall, within ten (10) days after the delivery thereof,
furnish or cause to be furnished to the City a true and complete
copy of such assignment and the instrument of assumption; and

(iv)

if the Corporation and/or City shall so request, as of the purported
effective date of any assignment pursuant to subsection (a) of this
Section 8.14, the Company at its cost shall furnish to the City with
an opinion, in form and substance satisfactory to the City as to
items (i) and (ii) above.

(b)
Any such assignment shall be subject to the review and approval by the
Corporation and its counsel (at no cost to the Corporation or City; any such cost to be
paid by the Company, including attorney’s fees), and shall contain such terms and
conditions as reasonably required by the Corporation and its counsel.
Section 8.15. Termination Rights.
The Corporation and City acknowledge that the Company shall have the right, at
its sole discretion, to terminate the Agreement and/or seek any available remedy at law or
equity, including specific enforcement of the Corporation and/or City’s obligations
hereunder. The Company’s election to terminate this Agreement shall be subject to
satisfaction of obligations set forth within Section 8.11 hereof and evidenced in writing
and transmitted to the Corporation in accordance with Section 8.1, hereof. The
Corporation and City reserve the right to terminate this Agreement in the event that the
Company fails to cure any event of default hereunder following written notice from the
Corporation and/or City and all applicable cure periods. In such an event, the Corporation
and City likewise reserve the rights to seek any available remedy at law or equity.
Termination of this Agreement shall automatically extinguish and nullify the Option and
related development rights granted herein.
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IN WITNESS WHEREOF, the City and the Company have caused this
Agreement to be executed in their respective names, all as of the date first above written.

TROY LOCAL DEVELOPMENT CORPORATION

By:
Name: Steven Strichman
Title: Executive Director

WEST BANK REALTY INC., d/b/a
HOBOKEN BROWNSTONE COMPANY

By:
Name: Daniel Gans
Title: CEO

ACKNOWLEDGED AND AGREED:
CITY OF TROY, NEW YORK

By:
____________________________
Name: Hon. Wm. Patrick Madden
Title: Mayor

APPROVED AS TO FORM:

___________________________________
James A. Caruso, Esq.
Corporation Counsel
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State of New York
County of

)
)
)

ss.:

On the
day of
in the year 2020 before me, the
undersigned, personally appeared _____________________, 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 2020 before me, the
undersigned, personally appeared _____________________, 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 2020 before me, the
undersigned, personally appeared _____________________, 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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EXHIBIT A
DEPICTION OF PROPERTY
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AUTHORIZING RESOLUTION
(Monument Square Redevelopment Project)
A regular meeting of the Troy Local Development Corporation was convened on May 1,
2020, at 9:00a.m.
The following resolution was duly offered and seconded, to wit:
Resolution No. ______________
RESOLUTION OF THE TROY LOCAL DEVELOPMENT CORPORATION
AUTHORIZING (i) THE ACCEPTANCE AND ASSIGNMENT OF AN
OPTION TO ACQUIRE OF CERTAIN REAL PROPERTY (THE
“PROPERTY”, AS DEFINED HEREIN) FROM THE CITY OF TROY, NEW
YORK (THE “CITY”); (ii) THE EXECUTION AND DELIVERY OF A
CERTAIN LAND DEVELOPMENT AGREEMENT WITH LICENSE AND
EXCLUSIVE OPTION (“LDA”) WITH WEST BANK REALTY INC., d/b/a
HOBOKEN BROWNSTONE COMPANY (THE “COMPANY”, AS FURTHER
DEFINED HEREIN); AND (iii) THE EXECUTION AND DELIVERY OF ALL
RELATED DOCUMENTS.
WHEREAS, the Troy Local Development Corporation (herein, “TLDC”) is a dulyestablished, not-for-profit local development corporation of the State pursuant to Section 1411(h)
of the Not-for-Profit Corporation Law (“N-PCL”) and a Certificate of Reincorporation filed on
April 5, 2010 (the “Certificate”) established for the charitable and public purposes of relieving
and reducing unemployment, promoting and providing for additional and maximum
employment, bettering and maintaining job opportunities, instructing or training individuals to
improve or develop their capabilities for such jobs, by encouraging the development of, or
retention of, an industry in the community or area, and lessening the burdens of government and
acting in the public interest; and
WHEREAS, the City of Troy (the “City”) is the fee owner of certain parcels of real
property located at One Monument Square and comprised of approximately 1.47 acres of real
property (collectively, the “City Lands”, such City Lands being comprised of tax parcels 101.531-1, 100.60-1-2, and 101.45-5-4.1 and along with the existing improvements located thereon (the
“Existing Improvements”); and
WHEREAS, in furtherance of the proposed sale and redevelopment of an approximately
1.1 acre portion of the City Lands (the “Property”, as more particularly defined herein), the City
and TLDC previously issued a Request for Qualifications (the “RFQ”) soliciting interest from
the private sector to acquire and redevelop of the Property; and
WHEREAS, pursuant to Chapter 83 of the Troy City Code and N-PCL Sections
1411(d)(1) and (2), and notwithstanding the provisions of any general, special or local law,
charter or ordinance to the contrary, the City is empowered by resolution to determine that
specifically described real property is not required for use by the City and sell or lease same to

TLDC upon such terms as the City and TLDC may agree, without need for appraisal, public
notice, or public bidding; and
WHEREAS, given the general size of parcels of real estate within the City’s downtown
area, TLDC recognizes and finds that (i) the assemblage of the City Lands will be necessary for
smart and sustainable redevelopment to take place, (ii) there exists significant strategic value
within the City Lands to be assembled as part of a single redevelopment project, (iii) the City
Lands have produced several inquiries and proposals for redevelopment, and (iv) the City and
TLDC desire to advance economic development opportunities that not only increase the City’s
tax base, but also provide demonstrable public benefits, including a project that assembles and
redevelops multiple parcels and provides additional public infrastructure and services; and
WHEREAS, HOBOKEN BROWNSTONE COMPANY, for itself or on behalf of an
entity to be formed (the “Company”), submitted a proposal in response to the RFQ (the
“Company Proposal”), wherein the Company proposed to acquire the Property and undertake the
planning, design, engineering, permitting and finance of a redevelopment project (the “Project”)
to consist of (A) the planning, design, construction and operation of a mixed use commercial and
residential facility, which may be developed in one or more phases (collectively, the
“Improvements”); (B) the planning, design, and potential construction of certain public amenities
and infrastructure improvements which may include riverfront access, public promenade
improvements, landscaping, lighting, open spaces, and parking improvements to be incorporated
into retained portions of the Property and City Lands (the “Public Improvements”); and (C) the
planning, design, construction and operation of certain water, sewer, roadway, curbage,
landscaping and related improvements to support the Project (the “Infrastructure
Improvements”); and
WHEREAS, the City previously applied for and has secured certain grant funding from
the State of New York that may be utilized for certain qualified costs associated with the Public
Improvements (the “City Grant Funding”, which includes but is not limited to 2006 NYSDOS
Environmental Protection Fund Grant C006667); and
WHEREAS, pursuant to Ordinance Number 5, adopted December 5, 2019 (the “City
Ordinance”), and in furtherance of the City’s desire to induce TLDC and the Company to
collaborate to undertake the planning, design, engineering and permitting for the Project, which
remains undefined as to scope, the City authorized (i) the grant of an assignable, conditioned
exclusive option in favor of TLDC to acquire the Property (the “Option”, as further defined
herein), with certain defined portions of the City Lands and Property reserved by the City as
elements of the Public Improvements for use as public spaces and amenities, and (ii) the
qualification of certain costs incurred by TLDC and the Company for reimbursement through the
City Grant Funding; and
WHEREAS, pursuant to the City Ordinance, the city further granted the Company
preferred developer status and exclusive development rights relating to the Property, which will
be memorialized by TLDC and the Company within a Land Development Agreement with
Exclusive Option and License (the “LDA”), wherein (i) TLDC, on behalf of the City, grants the
Company preferred developer status and exclusive development rights relating to the Property
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for a period of up to thirty six (36) months, (ii) the Company is be granted a revocable license to
access the Property for purposes of undertaking the planning and design of the Project; (iii) the
Company shall be obligated to undertake the planning, design and engineering of the Project and
secure all necessary permits and approvals for same, including, but not limited to site plan
approval from the City of Troy Planning Commission; (iv) the Company shall work
cooperatively with the City and TLDC to plan, design, engineer and establish a mutuallyagreeable plan of finance, construction and operation for the Public Improvements, (v) the
Company shall be required to cause the Project to be reviewed in accordance with the State
Environmental Quality Review Act, as codified under Article 8 of the New York Environmental
Conservation Law and Regulations adopted pursuant thereto including 6 NYCRR Part 617.1 et
seq. (“SEQRA”), with such review being contemplated to be a Type I Action (as defined
pursuant to SEQRA) for which a coordinated review will be undertaken; and (vi) upon
satisfaction of the foregoing general contingencies, TLDC and the Company may exercise the
Option to acquire the Property from the City; and
WHEREAS, TLDC and the Company, with guidance and input from the City, have
negotiated the terms of the LDA, a form of which is set before this meeting; and
WHEREAS, the City served as lead agency pursuant to SEQRA with respect to the
approval of the Option and adopted a negative declaration (the “Negative Declaration”) with
respect to same within the City Ordinance, a copy of which, along with a related Environmental
Assessment Form (“EAF”) is attached hereto as Exhibit A; and
WHEREAS, TLDC desires to authorize the execution and delivery of the LDA, along
with the undertakings of TLDC as set forth therein.
NOW, THEREFORE, BE IT RESOLVED BY THE DIRECTORS OF THE TROY
LOCAL DEVELOPMENT CORPORATION AS FOLLOWS:
Section 1.
TLDC hereby finds and determines that it is within its purpose, mission
and statutory authority under the N-PCL to facilitate the Project in order to advance economic
development, job creation and the general welfare for the residents of the City of Troy through
the facilitation of the Company’s undertaking of the Project.
Section 2.
TLDC has reviewed the Negative Declaration adopted by the City and
determined the Option involves a “Type I” as said term is defined under SEQRA. The City
review was coordinated and based upon the review by TLDC of the Negative Declaration,
related EAF and related documents delivered by the City and Company to TLDC, the
Corporation hereby ratifies the SEQRA determination made by the City and further finds that (i)
the Option will result in no major impacts and, therefore, is one which may not cause significant
damage to the environment; (ii) the Option will not have a “significant effect on the
environment” as such quoted terms are defined in SEQRA; and (iii) no “environmental impact
statement” as such quoted term is defined in SEQRA, need be prepared for this action. This
determination constitutes a negative declaration in connection with TLDC’s facilitation of the
Option for purposes of SEQRA.
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Section 3.
The Corporation hereby authorizes the acceptance of the Option, all
pursuant to the LDA, the terms of which have been set before this meeting. The Chairman, Vice
Chairman and/or the Chief Executive Officer of TLDC are hereby authorized, on behalf of
TLDC, to execute and deliver the LDA, along with related documents (collectively, the
“Documents”), in substantially the form set before this meeting, and as approved by counsel to
TLDC and the Chairman, Vice Chairman and/or the Chief Executive Officer.
Section 4.
The Secretary or Assistant Secretary are hereby authorized, where
appropriate, to affix the seal of the Corporation to the Documents and to attest the same, all with
such changes, variations, omissions and insertions as the Chairman, Vice Chairman and/or Chief
Executive Officer shall approve, and the execution thereof by the Chairman, Vice Chairman
and/or Chief Executive Officer to constitute conclusive evidence of such approval.
Section 5.
The officers, employees and agents of TLDC are hereby authorized and
directed for and in the name and on behalf of TLDC to do all acts and things required and to
execute and deliver all such checks, certificates, instruments and documents, to pay all such fees,
charges and expenses and to do all such further acts and things as may be necessary or, in the
opinion of the officer, employee or agent acting, desirable and proper to effect the purposes of
the foregoing resolutions and to cause compliance by TLDC with all of the terms, covenants and
provisions of the documents executed for and on behalf of TLDC.
Section 6.

These Resolutions 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:
Yea
Nea
Absent
Abstain
Justin Nadeau
Andrew Ross
Hon. Monica Kurzejeski
Steven Strichman
Hon. Ken Zalewski

[
[
[
[
[

]
]
]
]
]

[
[
[
[
[

The Resolution was thereupon duly adopted.
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]
]
]
]
]

[
[
[
[
[

]
]
]
]
]

[
[
[
[
[

]
]
]
]
]

STATE OF NEW YORK
COUNTY OF RENSSELAER

)
) ss.:

I, the undersigned Secretary of the Troy Local Development Corporation, DO HEREBY
CERTIFY:
That I have compared the annexed extract of minutes of the meeting of the Troy Local
Development Corporation (the " Corporation "), including the resolution contained therein, held
on May 1, 2020 with the original thereof on file in my office, and that the same is a true and
correct copy of the proceedings of the Corporation and of such resolution set forth therein and of
the whole of said original insofar as the same related to the subject matters therein referred to.
I FURTHER CERTIFY, that all members of said Corporation had due notice of said
meeting, that the meeting was in all respects duly held and that, pursuant to Article 7 of the
Public Officers Law (Open Meetings Law), said meeting was open to the general public, and that
public notice of the time and place of said meeting was duly given in accordance with such
Article 7.
I FURTHER CERTIFY, that there was a quorum of the members of the Corporation
present throughout said meeting.
I FURTHER CERTIFY, that as of the date hereof, the attached resolution is in full force
and effect and has not been amended, repealed or modified.
IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said
Corporation this _______ day of ______________, 2020.

Secretary
[SEAL]
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EXHIBIT A
SEQRA MATERIALS
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ANNUAL MEETING RESOLUTIONS
A regular meeting of the Troy Local Development Corporation was convened on May
1, 2020 at 9:00 a.m.
The following resolution was duly offered and seconded, to wit:
Resolution No. 05/20
ANNUAL MEETING RESOLUTIONS OF THE TROY LOCAL
DEVELOPMENT
CORPORATION
AUTHORIZING
(i)
THE
CORPORATION AUDIT FOR FISCAL YEAR 2019, (ii) ADOPTING AND
RE-ADOPTING CERTAIN REPORTS, POLICIES, STANDARDS AND
PROCEDURES
RELATING
TO
THE
PUBLIC
AUTHORITIES
ACCOUNTABILITY ACT OF 2005, AS AMENDED BY CHAPTER 506 OF
THE LAWS OF 2009 OF THE STATE OF NEW YORK, (iii) ELECTION OF
BOARD OFFICERS; (iv) APPOINTING BOARD COMMITTEE POSITIONS;
(iv) RE-APPOINTMENT OF CORPORATION STAFF, AND (v) RELATED
MATTERS
WHEREAS, the Troy Local Development Corporation (the “Corporation”) is a dulyestablished, not-for-profit local development corporation of the State pursuant to Section 1411(h)
of the Not-for-Profit Corporation Law (“N-PCL”) and a Certificate of Reincorporation filed on
April 5, 2010 (the “Certificate”) established for the charitable and public purposes of relieving
and reducing unemployment, promoting and providing for additional and maximum
employment, bettering and maintaining job opportunities, instructing or training individuals to
improve or develop their capabilities for such jobs, by encouraging the development of, or
retention of, an industry in the community or area, and lessening the burdens of government and
acting in the public interest; and
WHEREAS, pursuant to the Certificate and Section 2 of the Public Authorities Law
(“PAL”) of the State, the provisions of the Public Authorities Accountability Act of 2005, as
amended by Chapter 506 of the Laws of 2009 of the State of New York (“PAAA”) the
Corporation constitutes a “local authority”; and
WHEREAS, pursuant to and in accordance with PAAA and the By-laws of the
Corporation, the Board desires to conduct its annual meeting, whereat the Corporation shall (i)
review and approve the Annual Audit for Fiscal Year 2019; and (ii) adopt and readopt certain
policies, standards and procedures pursuant to and in accordance with PAAA; and
WHEREAS, pursuant to and in accordance with the By-laws of the Corporation, the
Board further desires to (i) elect Board Officers; (ii) establish committee memberships; (iii) reappoint Corporation staff; and (iv) authorize related matters.
NOW, THEREFORE, BE IT RESOLVED BY THE DIRECTORS OF THE TROY
LOCAL DEVELOPMENT CORPORATION AS FOLLOWS:
Section 1.
Pursuant to PAAA and PARA, the Corporation has reviewed the Mission
Statement and Performance Measures and the Corporation hereby determines that no changes are
required to the Mission Statement and Performance Measures and that the same is hereby
approved.

Section 2.
Pursuant to PAAA and PARA, the Corporation has reviewed the
Investment Policy and Disposition of Property Policy and the Corporation hereby determines that
no changes are required and that both policies are hereby re-adopted and approved.
Section 3.
The Corporation has reviewed, and upon recommendation by the Audit
and Finance Committee, does hereby approve and accept the Annual Audit of the Corporation
for Fiscal Year 2019 as prepared and presented by Wojeski & Co. CPAS, P.C.
Section 4.
Annual Officer Election. Upon motion, second and board roll call vote,
the following individuals are duly appointed to serve in the respective Officer Positions in
accordance with the By-laws of the Corporation for the period January 1, 2020 through
December 31, 2020:
, Chair
, Vice Chair
, Treasurer
, Secretary
All Directors of the Corporation shall participate in such required annual and continuing
training as may be required to remain informed of best practices, regulatory and statutory
changes relating to the effective oversight of the management and financial activities of public
authorities and to adhere to the highest standards of responsible governance. Further, each
Director shall execute (i) a Certification of No Conflict of Interest (ii) an Acknowledgement of
Fiduciary Duties and Responsibilities.
Section 5.
Audit and Finance Committee. Pursuant to subdivision 4 of Section
2824 of the PAL, and in accordance with the By-laws of the Corporation, the following Directors
are nominated and confirmed to serve on the Audit and Finance Committee of the Corporation
for the period January 1, 2020 through December 31, 2020:
Committee of the whole.
Laws.

The Audit and Finance Committee shall perform the functions as described in the By-

Section 6.
Governance Committee. Pursuant to subdivision 7 of Section 2824 of
the PAL, and in accordance with the By-laws of the Corporation, the following Directors are
nominated and confirmed to serve on the Governance Committee of the Corporation for the
period January 1, 2020 through December 31, 2020:
Committee of the whole.
The Governance Committee shall perform the functions as described in the By-Laws.
Section 7.
Appointment of Staff. Pursuant to and in accordance with the By-laws of
the Corporation, the Directors of the Corporation hereby ratify the appointment of the following
individuals to serve as at will employees in the following appointed positions:
Steven Strichman, Executive Director and Chief Executive Officer
Denee Zeigler, Acting Secretary
2

Andrew Kreshik, Project Manager
Dylan Turek, Economic Development Director
The foregoing officers shall enter upon the discharge of their duties as provided in the
By-Laws of the Corporation. The Corporation further authorizes the extension of the Consulting
Services Agreement with the Corporation’s Executive Director. The Board hereby designates
the Executive Director as the Corporation’s FOIL Officer and Contracting Officer.
The
Chairman shall serve as the FOIL Appeals Officer of the Corporation.
[Note: SS Abstain]
Section 8.
The Corporation hereby authorizes and approves the 2019 Annual Report
to be filed with (i) the New York State Authority Budget Office via the Public Authorities
Reporting Information System, and (ii) the appropriate local officials.
Section 9.
That the budget for fiscal year ending December 31, 2020 and the
proposed budgets for fiscal years ending December 31, 2021 through December 31, 2022,
attached hereto, are hereby approved and the Corporation ratifies the actions of the officers and
directors consistent with each such budget and any payments made thereunder prior to the date
of this meeting.
Section 10. The officers, employees and agents of the Corporation are hereby
authorized and directed for and in the name and on behalf of the Corporation to do all acts and
things required and to execute and deliver all such checks, certificates, instruments and
documents, to pay all such fees, charges and expenses and to do all such further acts and things
as may be necessary or, in the opinion of the officer, employee or agent acting, desirable and
proper to effect the purposes of the foregoing resolutions and to cause compliance by the
Corporation with all of the terms, covenants and provisions of the documents executed for and
on behalf of the Corporation.
Section 11.

These Resolutions 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:
Yea
Justin Nadeau
Andrew Ross
Hon. Monica Kurzejeski
Steven Strichman
Hon. Ken Zalewski

[
[
[
[
[

]
]
]
]
]

Nea

Absent

[
[
[
[
[

[
[
[
[
[

The Resolution was thereupon duly adopted.
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]
]
]
]
]

]
]
]
]
]

Abstain
[
[
[
[
[

]
]
]
]
]

STATE OF NEW YORK
COUNTY OF RENSSELAER

)
) ss.:

I, the undersigned Acting Secretary of the Troy Local Development Corporation, DO
HEREBY CERTIFY:
That I have compared the annexed extract of minutes of the meeting of the Troy Local
Development Corporation (the " Corporation "), including the resolution contained therein,
held on May 1, 2020 with the original thereof on file in my office, and that the same is a true
and correct copy of the proceedings of the Corporation and of such resolution set forth therein
and of the whole of said original insofar as the same related to the subject matters therein referred
to.
I FURTHER CERTIFY, that all members of said Corporation had due notice of said
meeting, that the meeting was in all respects duly held and that, pursuant to Article 7 of
the Public Officers Law (Open Meetings Law), said meeting was open to the general public, and
that public notice of the time and place of said meeting was duly given in accordance with
such Article 7.
I FURTHER CERTIFY, that there was a quorum of the members of the Corporation
present throughout said meeting.
I FURTHER CERTIFY, that as of the date hereof, the attached resolution is in full force
and effect and has not been amended, repealed or modified.
IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said
Corporation this 1st day of May, 2020.

Secretary
[SEAL]
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