NYS DEPARTMENT OF TAXATION & FINANCE RP-412-a (1/95)
OFFICE OF REAL PROPERTY TAX SERVICES

INDUSTRIAL DEVELOPMENT AGENCIES
APPLICATION FOR REAL PROPERTY TAX EXEMPTION
(Real Property Tax Law, Section 412-a and General Municipal Law, Section 874)

1. INDUSTRIAL DEVELOPMENT AGENCY (IDA) 2. OCCUPANT (IF OTHER THAN IDA)

(If more than one occupant attach separate listing)

Name Broome County IDA Name Steflar 83 Court LLC
_ Street 60 Hawley Street, P.O. Box 1510 Street 60-01 31st Avenue
City Binghamton, New York 13902 City _ Woodside, New York 11377
Telephone no. Day (607 ) 584-9000 Telephone no. -Day ( ) __516-801-0417
Evening () Evening ( )
Contact Richard D'Attilio Contact Lawrence Gladstone
Title Executive Director Title Managing Member

3. DESCRIPTION OF PARCEL
a. Assessment roll description (tax map no.,/roll year)  d. School District Binghamton

160.41-1-16
b. Street address 83 Court Street e. County Broome
f. Current assessment 125,000
c. City, Town or Village City of Binghamton Mg?%t%qﬂm (gage }éggrﬁgi;, liber and page)
Rec: 12/10/10: Book 2333: Page 519
4, GENERAL DESCRIPTION OF PROPERTY (if necessary, attach plans or specifications)

11

a. Brief description
ent housing and commercial space

to be used as stu

g clude property use) Rehabilitation of historic building known as the Midtown Mall

b. Type of construction Brick and mortar

¢. Square footage 102,874+/- f. Projected expiration of exemption (i.c.
. date when property is no longer
d. Total cost $6,898,646.24 (estimated) possessed, controlled, supervised or
under the jurisdiction of IDA)
e. Date construction commenced July 17, 2010 July 1, 2022

S. SUMMARIZE AGREEMENT (IF ANY) AND METHOD TO BE USED FOR PAYMENTS TO BE
MADE TO MUNICIPALITY REGARDLESS OF STATUTORY EXEMPTION
(Attach copy of the agreement or extract of the terms relating to the project).

a. Formula for payment See attached PILOT Agreement

b. Projected expiration date of agreement July 1, 2022




RP-412-a (1/95) 2

¢. Municipal corporations to which payments will d. Person or entity responsible for payment
be made

Yes No ' Name Lawrence Gladstone

(1]

County Broome ¥ 0 ‘Title Managing Member
Town/City City of Binghamton g 0 :

Village: o 0 Address 60-01 31st Avenue
School District Binghamton g 0 Woodside, New York 11377

e. Isthe IDA the owner of the property? O Yes # No (check one)
If “No” identify owner and explain IDA rights or interest Telephone 516-801-0417
in an attached statement. Property is owned by Stellar 83 Court LLC and leased
to the Broome County Industrial Development Agency.

6. Is the property receiving or has the property ever received any other exemption from real property taxation?
(checkone) 0O Yes K No

If yes, list the statutory exemption reference and assessment roll year on which granted:
exemption - assessment roll year

7. A copy of this application, including all attachments, has been mailed or delivered on 12/15 /10 (date)
to the chief executive official of each municipality within which the project is located as indicated in Item 3.

CERTIFICATION
1, Richard D'Attilio , Executive Director of
Name Title
Broome County Industrial Development Agency hereby certify that the information

Organization
on this application and accompanying papers constitutes a true statement.of facts.

12/15/2010 S/ NS T
Date \ Signatire
__FOR USE BY ASSESSOR

1. Date application filed
2. Applicable taxable status date

3a. Agreement (or extract) date

3b. Projected exemption expiration (year)

4, Assessed valuation of parcel in first year of exemption $

5. Special assessments and special as valorem levies for which the parcel is liable:

Date Assessor’s signature



PAYMENT IN LIEU OF TAXES AGREEMENT

By
STELLAR 83 COURT LLC

THIS PAYMENT IN LIEU OF TAXES AGREEMENT (the “Agresment™), dated as
of December 2L, 2010, by and among STELLAR 83 COURT LLC (the “Company”), a limited
liability company organized and existiné_\ pursuant to the laws of the State of Delaware with
offices at 6001 31" Ave., Woodside, New York 11377, the CITY OF BINGHAMTON (the
“City”), a municipal corporation located wiihin the County of Broome and the State of New York
with offices at 38 Hawley Street, Binghamton, New York 13901, and the BROOME COUNTY
INDUSTRIAL DEVELOPMENT AGENCY (the “Agency”), a public benefit corporation
organized and existing under the laws of the State of New York with offices at 60 Hawley Sﬂtreet,
P.0. Box 1510, Binghamton, New York 13902 (collectively, the “Parties™).

WITNESSETH:

The Company intends to construct and operate a a multi-unit residential and retail
development, with commercial use on first floor and residential units {mix of lofts, 1BRs and
2BRs) on the upper 4 floors, i.e., student housing with approximately 200 beds, as approved by
the City of Binghamton Planning Commission on October 22, 2008 (the “Facility”) on one parcel
located at 83 Court Street, Binghamton, New York, Parcel ID # 160.41-1-16 (the “Property™).
The Facility and the Property are referred to herein collectively as the “Project”.

The Agency was created as a public benefit corporation pursuant to and for the

purposes specified in Title 1 of Article 18-A of the General Municipal Law.



The Company has agreed to lease the Property to the Agency and has agreed to
construct and operate the Facility thereon.

The Agency will lease the Project to the Company for a construction period through
July 1, 2012, and a ten (10) year taxable term from July 1, 2013 through July 1, 2022.

In that the Agency is exempt from the payment of real estate taxes and certain
assessments imposed upon real property, the Company has agreed that, notwithstanding such
exemption, the Company will nevertheless make payments to the City, the Binghamton City
School District (the “School”), and the County of Broome (the “County”) (collectively the
“Taxing Entities”), during the term of the lease in lieu of general tax levies as provided herein.

The Parties to this Agreement acknowledge and agree that the Taxing Entities,
although not all parties to this Agreemen_t, are third party beneficiaries to this Agreement: having
all the rights thereunder; including the ability and rights under law and under contract to enforce
this agreement. The Parties to this Agreement also acknowledge and agree that the Taxing
Entities, collectively and individually, have all the rights and remedies available to them under
New York State Law to enforce this Agreement; including but not limited to conversion of a
delinquent PILOT payment to unpaid taxes; filing of a tax levy and tax lien; and collection of
unpaid taxes using various methods under New York State Law.

NOW, THEREFORE, in consideration of the covenants herein contained, it is

mutually agreed as follows:

SECTION 1. TAX-EXEMPT STATUS OF THE PROJECT

- a. General Assessment of the Project: Pursuant to General Municipal Law §874 and
Real Property Tax Law §412-a, the parties hereto understand that, upon acquisition of the

Property by the Agency in 2010, and provided the Project continues to be leased by the Agency,



the Project shall be assessed by the Taxing Entities as exempt upon the assessment rolls of the
respective Taxing Entities for the term as provided below.

b. Water and Sewer charges and Special Assessments: The parties hereto understand
that the tax exemption extended to the Agency by General Municipal Law §874 and Real
Property Tax Law §412-a does not entitle the Agency to exemption from water and sewer
charges, fire district charges, if any, or special assessments and special ad valorem levies.
Commencing on the date hereof and continuing during the term of the lease, the Company will
be required to pay all water and sewer charges, fire district charges, if any, special assessments
and special ad valorem levies lawfully levied and/or assessed against the Project.

SECTION 2. DEFAULT. LOSS OF EXEMPTION STATUS AND TERMINATION OF

LEASES

In addition to the expiration of the Term of this Agreeemnt, any of the
followiﬁg specified events shall constitute a default hereunder, any default shall terminate any
leases between the Company and the Agency relating to the Project, and the tax exemption herein
shall terminate and be of no further force or effect:

a. The failure of the Company to diligently and consistently undertake the
construction of the Project once commenced, subject to forece majeure and to pursue the Project

to completion with all due speed.

b. The failure of the Company to make timely payments of the sums due and payable

hereunder.
c. In the event of a failure of the Compay to comply with the terms of Section 2(a) or
2(b) above, the Agency or one or more ot the Taxing Entities may deliver written notice of such

failure to the Company and any Mortgagee or Lender of record and the Company (or the



the Company, and (b) the execution and filing of Real Property Tax Form RP-412-a with the
Assessor of the City of Binghamton, and (c¢) the delivery, by certified mail, return receipt
requested, of a copy of this Agreement and Rea! Property Tax Form RP-412-a to the City, the
School and the County. This Agreement shall continue to remain in effect through 2022, or the
date upon which the leasehold interest to the Project is no longer held by the Agency, including a
change of title due to foreclosure, whichever shall be sooner. In addition, the City, School and
County shall have the same rights afforded by the Real Property Tax Law regarding the
collection and enforcement of unpaid taxes.

SECTION 6. PRIORITY

The Parties agree that payments due hereunder shall be accorded a lien priority
equivalent to the lien of unpaid real property taxes as provided in the Real Property Tax Law of
the State of New York and, as such, shall have priority over any mortgages or other liens filed
against the Property. The Parties do hereby further agree that a Memorandum of this Agreement
shall be recorded in the office of the Broome County Clerk.

SECTION 7. REPRESENTATIONS OF THE COMPANY

The Company represents and warrants that:

a. It is duly organized as a limited liability company in good standing in accordance

with the laws of the State of New York.

b. It has full power and authority to execute and deliver this Agreement and to

perform its obligations.

c. This Agreement constitutes a legal, valid, and binding obligation of the Company

enforceable in accordance with its terms.



d. To the best of its knowledge, the execution and delivery of this Agreement does
not, and the performance of this Agreement will not, violate any law, regulation, ordinance,
judicial order, judicial decree, or any agreement, indenture, note, or other instrument to which it
is a party.

e. To the best of its knowledge, there is no claim, action, arbitration, or
administrative proceeding pending, threatened against, or involving the Company which if
adversely determined, would question the validity of this Agreement or would have a material

adverse effect on the financial condition of the Company.

SECTION 8. AMENDMENT OF AGREEMENT

This Agreement may not be amended, changed, modified, altered or terminated
unless such amendment, change, modification, alteration or termination is in writing intended for
such purpose and executed and delivered by each of the Parties hereto.

SECTION 9. BINDING EFFECT

This Agreement shall inure to the benefit of, and shall be binding upon, the Agency,
the Company and their respective successors and assigns, regardless of the tax exempt status of

ary Successor or assign.

SECTION 10. NOTICES

All notices, certificates and other communications hereunder shall be in writing and
shall be sufficiently deemed given when sent to the applicable address stated below by registered
or certified mail, return receipt requested, or by such other method as shall provide the sender

with documentary evidence of such delivery. The addresses to which notices, certificate or other

communications hereunder, shall be delivered are as follows:



To the Company: Stellar 83 Court LLC
6001 31* Ave.
Woodside, New York 11377
Attn: Managing Member

To the City: City of Binghamton
38 Hawley Street
Binghamton, NY 13901
Attn: Mayor

To the School: Binghamton City School District
164 Hawley Street
Binghamton, NY 13901
Attn: District Superintendent

To the County: Broome County
60 Hawley Street

Binghamton, NY 13901
Attn: County Executive

To the Agency: Broome County Industrial Development Agency
60 Hawley Street
P.O.Box 1510
Binghamton, NY 13902
Attn: Executive Director

A duplicate copy of each notice, certificate or other communication given hereunder
shall be given to each party. Any person entitled to notice may, by notice given hereunder,

designate any further or different addresses to which subsequent notices, certificates and other

communications shall be sent.

SECTION 11.  SEVERABILITY

If any article, section, subdivision, paragraph, sentence, clause, phrase, provision or
portion of this Agreement shall for any reason be held or adjudged to be invalid or illegal or
unenforceable by any court of competent jurisdiction, such article, section, subdivision,
paragraph, sentence, clause, phrase, provision or portion so adjudged invalid, illegal or

unenforceable shall be deemed separate, distinct and independent, and the remainder of this



Agreement shall be and remain in full force and effect and shall not be invalidated or rendered
illegal or unenforceable or otherwise affected by such holding or adjudication.

SECTION 12, COUNTERPARTS

This Agreement may be simultaneously executed in severa] counterparts, each of
which shall be an original and all of which shall constitute but one and the same instrument.

SECTION 13.  APPLICABLE LAW

This Agreement shall be construed in accordance with the laws of the State of New
York. Venue for any action or proceeding shall be in Broome County, New York.

SECTION 14.  ENTIRE AGREEMENT

This Agreement constitutes the entire agreement of the Parties and shall not be
modified unless in writing and signed by all of the Parties hereto in the same manner as this
Agreement is executed.

IN WITNESS WHEREOF, the Parties hereto have caused this instrument to be duly
executed the dates set forth herein.

STELLAR 83 COURT LLC

BY: STELLAR 60-01 LLC

OASAAANMAND _geliio

Lawrence Gladstone, A Managing Member

CITY f/siz[).GH _-"’1
I !

Date: ;I}/ 9\/ l J -

Vi,

MatthewT Ryan, Mayor \7

BROOME COUNTY

INDUSTRIAL DEVEJ OPMENT AGENCY
{
Jy v (o ey

By:
Richard D’ Attilio, Executive Dlrector
1




STATE OF NEW YORK)
)SS.

COUNTY OF BROOME )

On this iday of M '&h&ﬁb» in the year 2010, before me, the undersigned, a notary public in
and for said state, personally appeared Q Wienle ﬂ//z,({ j ﬁmg, personally known to me, or
proved to me on the basis of satisfactory evidence to be the individual whose name is subscribed
to the within instrument and acknowledged to me that he executed the same in his capacity, and
that by his signature on the instrument, the individual, or the person on behalf of which the

individual acted, executed the instrument.

~A
o ! » /1 e,
Al

Notary Public

STATE OF NEW YORK)
)SS.

COUNTY OF BROOME )

On this 2#day of ,szll/(/i_ , in the year 2010, before me, the undersigned, a notary public in
and for said state, personally appeared MATTHEW T. RYAN, personally known to me, or
* proved to me on the basis of satisfactory evidence to be the individual whose name is subscribed
to the within instrument and acknowledged to me that he executed the same in his capacity, and
that by his signature on the instrument, the individual, or the person on behalf of which the

individual acted, executed the instrument.

"/4 7 ——
e il KENNETH J. FRANK

Noﬁﬁny 'ﬁb;h'@—ﬁ_..__ - Notary Pt’zbiic = Btate of New York
“Nofarv P _ No. 02FR4507681

Qqali}'ied in Broome Count
Commission Expires Apri 30, 20@{

STATE OF NEW YORK)
)SS.

COUNTY OF BROOME)

On this J_'\Mday of . DQM o)~ in the year 2010, before me, the undersigned, a notary public in
and for said state, personally appeared RICHARD D’ATTILIO, personally known to me, or

proved to me on the basis of satisfactory evidence to be the individual whose name is subscribed
to the within instrument and acknowledged to me that he executed the same in his capacity, and
that by his signature on the instrument, the individual, or the person on behalf of which the

individual acted, executed the instrument.

ﬂ[@v

Notary Public




