Dutchess County DC

3 Neptune Road, Suite A21, Poughkeepsie, NY 12601
Tel. # - (845) 463-5400 / Fax # - (845) 463-0100

| Industrial Development Agency

NOTICE AND CONFIRMATION
BOARD OF DIRECTORS REGULAR MEETING

Wednesday, July 9, 2025
8:00 AM

DATE: July 3, 2025

TO: Jamie Piccone II, Vice Chair
Tom LeCount, Secretary
Amy Bombardieri
Deirdre Houston
Brian Berryann

FROM: Mark Doyle, Chair

A regular meeting of the Dutchess County Industrial Development Agency [DCIDA] has been scheduled for Wednesday,
July 9, 2025 at 8:00 AM at 3 Neptune Road, Suite A21, Poughkeepsie, NY 12601.

In compliance with NYS Senate Bill S88, signed into law on August 27, 2019 and effective as of January 2020, this meeting
will be recorded.

PLEASE TAKE NOTICE that the Dutchess County Industrial Development Agency (the “Agency”) Board Meeting scheduled
for July 9, 2025 can also be viewed electronically via conference call by the public. Members of the public may listen to the
Board meeting by logging into the Zoom Platform at https://us06web.zoom.us/j/89526303245 or calling 1-929-436-2866
Meeting ID: 895 2630 3245. The meeting will be recorded and will be posted on the Agency’s website.

The purpose of the meeting is to consider the following:
1. Conflict of Interest Disclosures
2. Proof of Meeting Notice
3. Bills and Communications
4. Approval of Minutes
June 4, 2025
5. Report from Treasurer
A. Financial Report
Reports from Committees
Unfinished Business
8. New Business
A. For Consideration and Approval of a Preliminary Resolution for Town Center Developments, LLC (Town of
LaGrange) to induce a Project providing for a Mortgage Tax Exemption, Sales Tax Exemption and a Payment in
Lieu of Taxes for an approximately $4,000,000 project for construction and development of a mixed-use
residential and commerecial building at 1189 Route 55 on approximately 1.19 acres.
B. Election of Officer: Treasurer
C. Appointment of Additional Member to Audit Committee and Finance Committee

No

Information Copy

Sue Serino, DC Executive Jane Denbaum, CFO H. Gross, Mid-Hudson News
Will Truitt, Chairman, DC Legislature Donald Cappillino, Counsel
Ronald Hicks, Dutchess County Elizabeth Cappillino, Counsel
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Industrial Development Agency

3 Neptune Road, Suite A21, Poughkeepsie, NY 12601
Tel. # - (845) 463-5400 / Fax # - (845) 463-0100

BOARD OF DIRECTORS REGULAR MEETING
Wednesday, July 9, 2025
8:00 AM

AGENDA
1. Roll Call

2. Conflict of Interest Disclosures
3. Proof of Meeting Notice
4, Bills and Communications

5. Approval of Minutes
June 4, 2025

6. Report from Treasurer
A. Financial Report

7. Reports from Committees
8. Unfinished Business

9. New Business
A. For Consideration and Approval of a Preliminary Resolution for Town Center Developments, LLC (Town of
LaGrange) to induce a Project providing for a Mortgage Tax Exemption, Sales Tax Exemption and a Payment
in Lieu of Taxes for an approximately $4,000,000 project for construction and development of a mixed-use
residential and commercial building at 1189 Route 55 on approximately 1.19 acres.
B. Election of Officer: Treasurer
C. Appointment of Additional Member to Audit Committee and Finance Committee

10. Adjournment

In compliance with NYS Senate Bill $88, signed into law on August 27, 2019 and effective as of January 2020,
this meeting will be recorded.

PLEASE TAKE NOTICE that the Dutchess County Industrial Development Agency (the “Agency”) Board
Meeting scheduled for July 9, 2025 can also be viewed electronically via conference call by the public. Members
of the public may listen to the Board meeting by logging into the Zoom Platform at
https://us06web.zoom.us/j/89526303245 or calling 1-929-436-2866 Meeting ID: 895 2630 3245. The
meeting will be recorded and will be posted on the Agency’s website.
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MINUTES

Dutchess County DC Industrial Development Agency

3 Neptune Road, Poughkeepsie, NY 12601
Tel. # - (845) 463-5400 / Fax # - (845) 463-0100

BOARD OF DIRECTORS REGULAR MEETING
Wednesday, June 4, 2025

Present: Mark Doyle
Amy Bombardieri
Deirdre Houston
Tom LeCount

Unable to Attend: Jamie Piccone II

Also Present: Jane Denbaum, CFO
Jasmin Haylett, Office Administrator
Amanda Gomes, Marketing & Development Manager
Renee Richard, Director of Business Retention & Expansion
Don Cappillino (Counsel)
Ron Hicks, DC Government
Doreen Tignanelli & Jim Beretta (Public)

On Wednesday, June 4, 2025, the Dutchess County Industrial Development Agency [DCIDA] Board of Directors
regular meeting was called to order by Chairman Doyle at 8:02 AM. Quorum was established with the following
members: Mark Doyle, Amy Bombardieri, Deirdre Houston and Tom LeCount. Unable to attend was Jamie Piccone II.

CONFLICT OF INTEREST DISCLOSURES
Chairman Doyle asked board members if they had any potential conflicts with any items on the agenda. No conflict
of interest was noted.

PROOF OF MEETING NOTICE
The meeting notice was posted on May 29, 2025.

BILLS AND COMMUNICATIONS
None

APPROVAL OF MINUTES
Chairman Doyle asked for a motion to approve the May 14, 2025 meeting minutes of the Dutchess County Industrial
Development Agency.

A motion was made by Ms. Houston, duly seconded by Mr. LeCount to approve the DCIDA Board of Directors meeting
minutes for May 14, 2025. The roll call vote was taken, all voted in favor and the motion was passed.

REPORT OF THE TREASURER

A. Financial Report
Ms. Denbaum proceeded to report on the May 31, 2025 Balance Sheet and Profit & Loss Statement
= Current cash balance is $2,656,036.80

https://thinkdutchessny.sharepoint.com/sites/DCLDC/Shared Documents/EDC_COMMON/IDA/Minutes/2025/IDA Board Minutes 2025 /IDA Reg Board
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DCIDA Page 2 of 2
Board of Directors Meeting June 4, 2025

=  Onthe P&L sheet:
o The cash revenue before PILOTs is $90,793.58 to a budget of $309,050.00 which is unfavorable to

budget by $218,256.42
o The total expense before PILOTs is $247,203.43 to a budget of $747,200.00 which is favorable to budget
by $499,996.57
o Thereisanetloss of $156,409.85 to a budgeted net loss of $438,150.00 which is favorable to budget by
$281,740.15
REPORTS OF COMMITTEES
None
UNFINISHED BUSINESS
None
NEW BUSINESS
A. Designation of Acting Executive Director: Jane Denbaum

Discussion ensued with questions, responses and comments

A motion was made by Mr. LeCount, duly seconded by Ms. Houston to appoint Jane Denbaum as Acting Executive
Director. Roll call vote was taken, all voted in favor and the motion was passed.

Election of Officer: Vice Chair of the Board: Ronald J. Piccone II
Discussion ensued with questions, responses and comments

A motion was made by Ms. Bombardieri, duly seconded by Ms. Houston to appoint Mark Doyle as Chair; Jamie
Piccone as Vice Chair, and Tom LeCount as Secretary. Roll call vote was taken, all voted in favor and the motion
was passed.

Authorization and approval for check signing as of June 4, 2025 for Mark Doyle, Chair; Jamie Piccone, Vice Chair;
Tom LeCount, Secretary and Jane Denbaum, CFO & Acting Executive Director

Discussion ensued with questions, responses and comments
A motion was made by Ms. Houston, duly seconded by Ms. Bombardieri to approve the following to sign checks

as of June 4, 2025: Mark Doyle, Chair; Jamie Piccone, Vice Chair; Tom LeCount, Secretary and Jane Denbaum, CFO
& Acting Executive Director. Roll call vote was taken, all voted in favor and the motion was passed.

ADJOURNMENT

There being no further business on the agenda to discuss, the meeting was adjourned by Chairman Doyle at 8:16 AM.

Respectfully submitted,

Thomas J. LeCount, Secretary Date
Meeting 06/04/2025

Approved

Certified
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4:45 PM Dutchess County Industrial Development Agency

07/02/25 Balance Sheet
Accrual Basis As of June 30, 2025
Jun 30, 25
ASSETS
Current Assets
Checking/Savings
1010 - Cash
1152 - Money Market TD Bank 459,236.49
1156 - CD2 - NBT (Salisbury) 1,995,714.24
Total 1010 - Cash 2,454,950.73
Total Checking/Savings 2,454,950.73
Accounts Receivable
11000 - Accounts Receivable . i 41,353.00
Total Accounts Receivable 41,353.00
Total Current Assets 2,496,303.73
Fixed Assets
1390 - Furniture & Equipment
1680 - Furniture & Equipment 3,115.81
1710 - Accumulated Depreciation -3,115.81
Total 1390 - Furniture & Equipment 0.00
Total Fixed Assets 0.00
Other Assets
1175 - Other Assets
1200 - Receivables 546,867.05
Total 1175 - Other Assets 546,867.05
1400 - Receivables - LT 425,258.48
1600 - Escrow Deposits
1601 - Cricket Valley Escrow Deposit 1,983,182.37
Total 1600 - Escrow Deposits - 1,983,182.37
Total Other Assets 2,955,307.90
TOTAL ASSETS 5,451,611.63
LIABILITIES & EQUITY
Liabilities
Current Liabilities
Accounts Payable
20000 - *Accounts Payable 349.67
Total Accounts Payable 349.67
Total Current Liabilities 349.67
Long Term Liabilities
2300 - Escrow Deposit Liability
2301 - Cricket Valley Escrow Deposit - 1,983,182.37
Total 2300 - Escrow Deposit Liability 1,983,182.37
Total Long Term Liabilities B 1,983,182.37
Total Liabilities 1,983,532.04
Equity
2490 - Fund Balance
3200 - Fund Balance IDA -25,000.00
Total 2490 - Fund Balance -25,000.00
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4:45PM

07/02/25
Accrual Basis

Dutchess County Industrial Development Agency

Balance Sheet
As of June 30, 2025

30000 - Opening Balance Equity
32000 - Unrestricted Net Assets
Net Income

Total Equity
TOTAL LIABILITIES & EQUITY

Jun 30, 25

1,447,427.47
2,400,988.04
-355,335.92

3,468,079.59

5,451,611.63
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4:47 PM

07/02/25
Accrual Basis

Dutchess County Industrial Development Agency
Profit & Loss Budget vs. Actual

January through June 2025

Ordinary Income/Expense
Income

4000 - Cash Revenues
4020 - Administrative Fees
4030 - Application Fees
4035 - Compliance Fees
4040 - Fees - Other
4910 - Interest

Total 4000 - Cash Revenues
4150 - PILOT Payments
Total Income

Expense
6000 - Expenditures
6240 - Audit

6260 - Dues, Publications, Subs

6280 - Insurance
6350 - Misc

6500 - Professional Service Contracts
6510 - Professional Services

6520 - Rent
6550 - Travel & Meetings

Total 6000 - Expenditures
6450 - PILOT Payment
Total Expense
Net Ordinary Income

Net Income

Jan - Jun 25 Budget $ Over Budget % of Budget
0.00 175,000.00 -175,000.00 0.0%
3,000.00 1,000.00 2,000.00 300.0%
22,543.00 29,000.00 -6,457.00 77.7%
24,030.00 44,050.00 -20;020.00 54.6%
65,063.18 60,000.00 5,063.18 108.4%
114,636.18 309,050.00 -194,413.82 37.1%
7,130,039.21
7,244,675.39 309,050.00 6,935,625.39 2,344.2%
0.00 13,900.00 -13,900.00 0.0%

875.00 3,000.00 -2,125.00 29.2%
2,224.74 4,500.00 -2,275.26 49.4%
3,508.84 5,500.00 -1,991.16 63.8%

425,000.00 655,000.00 -230,000.00 64.9%
36,309.00 57,550.00 -21,241.00 63.1%
2,054.52 4,250.00 -2,195.48 48.3%
0.00 3,500.00 -3,500.00 0.0%
469,972.10 747,200.00 -277,227.90 62.9%
7,130,039.21 ) 7
7,600,011.31 747,200.00 6,852,811.31 1,017.1%
-355,335.92 -438,150.00 82,814.08 81.1%
-355,335.92 -438,150.00 82,814.08 81.1%
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CAPPILLINO,
ROTHSCHILD
& EGAN LLP
Attorneys at Law
Seven Broad Street
P.O. Box 390
Pawling, New York
12564-0390
(845) 855-3444

PRELIMINARY RESOLUTION
(Town Center Developments, LLC 2025 Project)

A regular meeting of the Dutchess County Industrial Development Agency was
convened in public session on July 9, 2025 at 8:00 a.m., local time, at the office of the Dutchess
County Industrial Development Agency, Three Neptune Road, Poughkeepsie, New York.

The meeting was called to order by the Chairman, with the following members
being:

PRESENT: Mark Doyle, Chairman
Ronald J. Piccone, II, Vice Chairman
Thomas J. LeCount, Secretary
Amy L. Bombardieri
Deirdre A. Houston
Brian Berryann

ABSENT:

ALSO PRESENT:  Jane Denbaum, Chief Financial Officer
Donald Cappillino, Counsel
Elizabeth A. Cappillino, Counsel

On motion duly made by [ ] and seconded by [ ], the following
resolution (the “Resolution”) was placed before the members of the Dutchess County Industrial
Development Agency:

Resolution (i) Taking official action toward the issuance of financial assistance
to Town Center Developments, LLC (Town Center Developments, LLC 2025
Project) in the form of potential exemption from sales and use taxes, real estate
transfer taxes and mortgage recording taxes and exemption from real estate
property taxes; and (ii) authorizing the execution and delivery of an
agreement by and between the Agency and Town Center Developments, LL.C
with respect to such financial assistance.

WHEREAS, by Title 1 of Article 18-A of the General Municipal Law of the State
of New York as amended and Chapter 335 of the Laws of 1977 of the State of New York
(collectively the “Act”), the Dutchess County Industrial Development Agency (the “Agency’’) was
created with the authority and power to provide financial assistance for the purpose of, among
other things, acquiring, renovating and equipping certain facilities as authorized by the Act; and

WHEREAS, TOWN CENTER DEVELOPMENTS, LLC, a New York limited
liability company having offices at 1189 Route 55, LaGrangeville, New York 12540 (the
“Company”), has submitted an application to the Agency requesting the Agency provide certain
“financial assistance” (within the meaning of the Act) with respect to the Facility (hereinafter
defined), including potential exemptions from certain sales and use taxes, real property taxes, real
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CAPPILLINO,
ROTHSCHILD
& EGAN LLP
Attorneys at Law
Seven Broad Street
P.0. Box 390
Pawling, New York
12564-0390
(845) 855-5444

estate transfer taxes and mortgage recording taxes (collectively, the “Financial Assistance”) for
the following project (the “Project”) in connection with the acquisition, construction,
improvement, reconstruction, repair, renovation, installation, furnishing and equipping of a certain
mixed-use commercial facility (the “Facility”) consisting of the following:

(A)  the demolition of existing buildings and the construction of an approximately 19,055
square foot, three-story building including (i) approximately 12,000 square feet of
residential space comprised of approximately fourteen (14) residential rental units with a
mix of size accommodations including studio, 1 bedroom, 2 bedroom and 3 bedroom
apartments; and (ii) approximately 6,000 square feet of commercial space to be divided
into approximately 4-6 commercial spaces (collectively, the “Improvements”) located on
an approximately 1.19-acre parcel of land located at 1189 Route 55, LaGrangeville, NY
12540, in the Town of LaGrange, County of Dutchess, State of New York, bearing Tax
Map Grid No. 133400-6460-02-734905 (the “Land’); and

(B)  the acquisition and installation of new equipment, machinery and other personal property
for use in the premises described above (collectively the “Equipment”) to be owned by
the Agency and leased to the Company to be used as part of the Facility; and

WHEREAS, the Project includes the following, as they relate to the acquisition,
construction, improvement, reconstruction, repair, renovation, installation, furnishing, equipping,
and completion of such Facility, whether or not any materials or supplies described below are
incorporated into or become an integral partof such Facility: (i) all purchases, leases, rentals and
other uses of tools, machinery and equipment in connection with acquisition, construction,
improvement, reconstruetion, repair, and renovation of the Facility; and (i1) purchases, rentals,
uses or consumption-of supplies, materials and services of every kind and description used in
connection with acquisition, construction, improvement, reconstruction, repair and renovation of
the Facility and installation of the equipment; and

WHEREAS, the Project will include facilities or property that are used in making
“retail sales,” as defined within Section 862(2)(a) of the Act, and the Agency’s final approval of
the provision of Financial Assistance for the Project is contingent upon the Agency’s finding that
the Project complies with Section 862(2)(a) of the Act; and

WHEREAS, pursuant to Article 8 of the Environmental Conservation Law and the
regulations adopted by the Department of Environmental Conservation of the State of New York
(the laws and regulations hereinafter collectively referred to as “SEQRA”), the Agency is required
to determine whether the Project may have a significant effect on the environment and therefore
require the preparation of an Environmental Impact Statement; and

WHEREAS, the Agency has yet to make a determination of environmental
significance on this application but will do so prior to its grant of any financial assistance; and

WHEREAS, the Agency has not yet held a hearing pursuant to §859-a of the Act
(the “Hearing”); and
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CAPPILLINO,
ROTHSCHILD
& EGAN LLP
Attorneys at Law
Seven Broad Street
P.0. Box 390
Pawling, New York
12564-0390
(845) 855-5444

WHEREAS, although the resolution authorizing the Financial Assistance has not
yet been presented for approval by the Agency, a Preliminary Agreement relative to the proposed
Financial Assistance has been presented for approval by the Agency.

NOW, THEREFORE, BE IT RESOLVED by the Dutchess County Industrial
Development Agency, as follows:

l. Based upon the representations made by the Company to the Agency, the
Agency hereby finds and determines that for the Project:

(a) The Project constitutes a “project” within the meaning of the Act;
(b) The Financial Assistance will not result in the abandonment of a
facility of the Company located elsewhere in the State of New York;
(c) The Financial Assistance will promote job opportunities, health,
general prosperity and the economic welfare of the inhabitants of
Dutchess County, New York, and improve their standard of living,
and thereby serve the public purposes of the Act; and
(d) It is desirable and in the public interest for the Agency to assist the
Company by granting the Financial Assistance.
2. Subject to the conditions set forth in 3 of this Resolution, the Agency will:
(a) acquire a leasehold interest in the Facility;
(b) sublease the Facility to the Company pursuant to agreements by and
between the Agency and the Company;
3. The provision of Financial Assistance herein, as contemplated by 42 of this

Resolution, shall be subject to:

(a)

(b)

(©)
(d)

the execution and delivery by the Company of the Preliminary
Agreement attached hereto as Exhibit “A” setting forth certain
conditions for the provision of the Financial Assistance;

a finding by the Agency, after review of all relevant information,
that the Project complies with § 862(a) of the Act;

compliance with SEQRA;

the agreement between the Agency and the Company on mutually
acceptable terms regarding payments in lieu of taxes;
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CAPPILLINO,
ROTHSCHILD
& EGAN LLP
Attorneys at Law
Seven Broad Street
P.0. Box 390
Pawling, New York
12564-0390
(845) 855-5444

(e) the Agency’s determination that there is satisfactory support from
the Town of LaGrange and Arlington Central School District for the
Project;

® the holding of a Hearing pursuant to §859-a of the Act; and

(2) the adoption of an authorizing resolution approving the Financial
Assistance.

4. The form and substance of a proposed Preliminary Agreement (in
substantially the form presented to this meeting) by and between the Agency and the Company
setting forth the undertakings of the Agency and the Company with respect to the provision of
Financial Assistance is hereby approved. The Executive Director, Chief Financial Officer,
Chairman and Vice Chairman of the Agency are each hereby authorized, on behalf of the Agency,
to execute and deliver the Preliminary Agreement and the Secretary (or Assistant Secretary) of the
Agency is hereby authorized to affix the seal of the Agency hereto and to attest to this meeting,
with such changes in terms and conditions as-the Executive Director, Chief Financial Officer,
Chairman or Vice Chairman shall constitute conclusive evidence of such approval.

5. Pursuant to §875(3) of the Act and under the Agency policy concerning
Maintaining Performance Based Incentives (the “MPBI”), the Agency may recover, recapture or
receive from the Company, its agents, consultants, subcontractors, or any other party authorized
to make purchases for the benefit of the Project, any sales and use tax exemption benefits taken or
purported to be taken by the Company, its agents, consultants, subcontractors, or any other party
authorized to make purchases for the benefit of the Project, if it is determined that: (i) the
Company, its agents, eonsultants, subcontractors, or any other party authorized to make purchases
for the benefit of the Project, 1s not entitled to the sales and use tax exemption benefits; (ii) the
sales and use tax-exemption benefits are in excess of the amounts authorized to be taken by the
Company, its‘agents, consultants, subcontractors, or any other party authorized to make purchases
for the benefit of the Project; (ii1) the sales and use tax exemption benefits are for property or
services not authorized by the Agency as part of the Project; and/or (iv) the sales and use tax
exemption benefits are taken in cases where the Company, its agents, consultants, subcontractors,
or any other party authorized to make purchases for the benefit of the Project fails to comply with
a material term or condition to use property or services in the manner approved by the Agency in
connection with the Project in the manner approved by the Agency in connection with the Project
(collectively, items (i) through (iv) hereby defined as a “Recapture Event”). The MPBI Policy
provides for the return of other incentives as set forth therein.

6. As a condition precedent of receiving sales and use tax exemption benefits,
the Company, its agents, consultants, subcontractors, or any other party authorized to make
purchases for the benefit of the Project, must (i) if a Recapture Event determination is made by the
Agency, cooperate with the Agency in its efforts to recover or recapture any sales and use tax
exemption benefits, and (i1) promptly pay over any such amounts to the Agency that the Agency
demands, if and as so required to be paid over as determined by the Agency.
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CAPPILLINO,
ROTHSCHILD
& EGAN LLP
Attorneys at Law
Seven Broad Street
P.0. Box 390
Pawling, New York
12564-0390
(845) 855-5444

7. Counsel to the Agency is hereby authorized to work with counsel to the
Company and others to prepare for submission to the Agency all documents necessary to effect
the authorization and provision of Financial Assistance. The Company shall be responsible for
the fees of Agency and Agency’s Counsel in relation to this Project and the provision of Financial
Assistance.

8. The Agency hereby approves and authorizes the following actions by the
Chairman of the Agency, prior to the granting of any Financial Assistance with respect to the
Project, after consultation with Agency Counsel: (i) to establish the time, date and place for a
public hearing of the Agency to hear all persons interested in the Project and the proposed Financial
Assistance being contemplated by the Agency with respect to the Project, said public hearing to
be held in the Town of LaGrange, Dutchess County, New York; (ii) to cause notice of such public
hearing to be given to the public by publishing a notice in accordance with the applicable
provisions of the Act, as well as, at the same time, provide notice of the hearing to the chief
executive officer of each affected tax jurisdiction; (iii) to conduct such public hearing or cause
such hearing to be conducted by his designee; and'(iv) to cause a stenographic transcript of said
public hearing to be promptly prepared and cause copies of said report to be made available to the
members of the Agency.

9. The Executive Director, Chief Financial Officer, Chairman or Vice
Chairman of the Agency is hereby authorized and directed to distribute copies of this Resolution
to the Company and to do such further things or perform such acts as may be necessary or
convenient to implement the provisions of this Resolution. The Agency hereby appoints each
Member of the Agency and Agency Counsel to serve as an Assistant Secretary of the Agency for
purposes of this project.

10. This Resolution shall take effect immediately.

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

Mark Doyle, Chairman VOTING
Ronald J. Piccone, II, Vice Chairman VOTING
Thomas J. LeCount, Secretary VOTING
Amy L. Bombardieri VOTING
Deirdre A. Houston VOTING
Brian Berryann VOTING

The Resolution was thereupon declared duly adopted.

Adopted: July 9, 2025
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CAPPILLINO,
ROTHSCHILD
& EGAN LLP
Attorneys at Law
Seven Broad Street
P.O. Box 390
Pawling, New York
12564-0390
(845) 855-5444

PRELIMINARY AGREEMENT
(Town Center Developments, LLC 2025 Project)

THIS PRELIMINARY AGREEMENT (the “Preliminary Agreement”), made as
of July 9, 2025 between the DUTCHESS COUNTY INDUSTRIAL DEVELOPMENT
AGENCY, a public benefit corporation, organized and existing under the General Municipal Law
of the State of New York, having offices at Three Neptune Road, Poughkeepsie, New York 12601
(the “Agency”), and TOWN CENTER DEVELOPMENTS, LLC, a New York limited liability
company having offices at 1189 Route 55, LaGrangeville, New York 12540 (the “Company”).

WHEREAS, by Title 1 of Article 18-A of the General Municipal Law of the State
of New York as amended and Chapter 335 of the Laws of 1977 of the State of New York
(collectively the “Act”), the Agency was created with the authority and power to provide financial
assistance for the purpose of, among other things, acquiring, renovating and equipping certain
facilities as authorized by the Act; and

WHEREAS, the Company has submitted an application to the Agency requesting
the Agency provide certain “financial assistance” (within the meaning of the Act) with respect to
the Facility (hereinafter defined), including potential exemptions from sales and use taxes, real
property taxes, real estate transfer taxes and mortgage recording taxes (collectively, the “Financial
Assistance”) for the following project (the “Project”) in connection with the construction,
improvement, reconstruction, repair, renovation, installation, furnishing and equipping of a certain
mixed-use commercial facility (the “Facility”) consisting of the following:

(A)  the demolition of existing buildings. and the construction of an approximately 19,055
square foot, .three-story building including (i) approximately 12,000 square feet of
residential space comprised of approximately fourteen (14) residential rental units with a
mix of sizé accommodations including studio, 1 bedroom, 2 bedroom and 3 bedroom
apartments; and (ii) approximately 6,000 square feet of commercial space to be divided
into approximately 4-6 commercial spaces (collectively, the “Improvements”) located on
an approximately 1.19-acre parcel of land located at 1189 Route 55, LaGrangeville, NY
12540, in the Town of LaGrange, County of Dutchess, State of New York, bearing Tax
Map Grid No.133400-6460-02-734905 (the “Land”); and

(B)  the acquisition and installation of new equipment, machinery and other personal property
for use in the premises described above (collectively the “Equipment”) to be owned by
the Agency and leased to the Company to be used as part of the Facility; and

WHEREAS, the Project includes the following, as they relate to the acquisition,
construction, improvement, reconstruction, repair, renovation, installation, furnishing, equipping,
and completion of such Facility, whether or not any materials or supplies described below are
incorporated into or become an integral part of such Facility: (i) all purchases, leases, rentals and
other uses of tools, machinery and equipment in connection with acquisition, construction,
improvement, reconstruction, repair, and renovation of the Facility; and (i1) purchases, rentals,
uses or consumption of supplies, materials and services of every kind and description used in
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CAPPILLINO,
ROTHSCHILD
& EGAN LLP
Attorneys at Law
Seven Broad Street
P.O. Box 390
Pawling, New York
12564-0390
(845) 855-5444

connection with acquisition, construction, improvement, reconstruction, repair and renovation of
the Facility and installation of the equipment; and

WHEREAS, the Project will include facilities or property that are used in making
“retail sales,” as defined within Section 862(2)(a) of the Act, and the Agency’s final approval of
the provision of Financial Assistance for the Project is contingent upon the Agency’s finding that
the Project complies with Section 862(2)(a) of the Act; and

WHEREAS, the Agency has determined that the financing of the Project will
promote and further the purposes of the Act; and

WHEREAS, on July 9, 2025, the Agency adopted a Preliminary Resolution (the
“Preliminary Resolution’) accepting the Project and authorizing the execution of this Preliminary
Agreement.

NOW, THEREFORE, in consideration of the mutual covenants contained herein,
the Agency and the Company agree as follows:

1. Undertakings of the Agency. Based upon the statements, representations,
and undertakings of the Company and subject to the conditions set forth herein and in the
Preliminary Resolution, the Agency agrees.as follows:

(a) The Agency shall adopt, or cause to be adopted, such proceedings and
authorize the execution of such documents as may be necessary or advisable for (i) construction,
installation, furnishing and equipping of the Facility and the financing of such costs; and (ii) the
subleasing of the Facility to the Company and leasing the equipment to the Company, all as shall
be authorized by law and be mutually satisfactory to the Agency and the Company.

(b) The Agency shall acquire a leasehold interest in the Facility and enter into
an agreement to sublease the Facility to the Company (the “Lease Agreement”). The Lease
Agreement shall contain all provisions required by law and such other provisions as shall be
mutually acceptable to the Agency and the Company.

() The Agency shall take or cause to be taken such other acts and adopt such
further proceedings as may be required to implement the aforesaid undertakings or as it may deem

appropriate in pursuance thereof.

2. Representations of the Company. The Company hereby represents to the

Agency that:
(a) The Facility is located in Dutchess County, New York;

(b) The proposed financing of the Project will contribute to increased
employment opportunities in Dutchess County, New York; and
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() The Project will comply with all applicable federal, state, and local laws,
ordinance, rules, and regulations and the Company shall obtain all necessary approvals and permits
required thereunder.

3. Undertakings of the Company. Based upon the statements, representations,
and undertakings of the Agency and subject to the conditions set forth herein and in the Preliminary
Resolution, the Company agrees as follows:

(a) The Company shall use all reasonable efforts necessary or desirable to enter
into a contract or contracts for the acquisition of the Facility (to the extent not heretofore acquired)
and on the terms and conditions set forth in the Lease Agreement, transfer to the Agency, or cause
to be transferred to the Agencyi, title to or a leasehold interestin, the Facility.

(b) (1) To the extent the Agency-is not defended and indemnified under a
policy of insurance maintained by the Company, and subject to any subrogation waivers contained
in the Lease Agreement, the Company shall defendand indemnify the Agency and hold the Agency
harmless from all losses, expenses, claims, damages-and liabilities arising out of or based on:
(1) labor, services, materials and supplies, including equipment, ordered or used in connection
with the acquisition of the Facility and installation of equipment in the Facility (including any
expense incurred by the Agency in defending any claims, suits or actions which may arise as a
result of any of the foregoing) except that the Company shall not be required to indemnify the
Agency for the willful or grossly negligent conduct of the Agency, its employees, agents, or
representatives; or (2) any untrue statement or alleged untrue statement of a material fact necessary
in order to make the statements herein, in the light of the circumstances under which they were
made, not misleading.

(i1) The Company shall not permit to stand, and shall at its own expense
take all steps reasonably necessary to remove, any mechanic’s or other liens against the Facility
for labor for the construction, renovation, installation, furnishing and equipping of the Facility.

(iii))  To the extent the Agency is not defended and indemnified under a
policy of insurance maintained by the Company, and subject to any subrogation waivers contained
in the Lease Agreement, the Company shall indemnify and hold the Agency harmless from all
claims and liabilities for loss or damage to property or any injury to or death of any person that
may be occasioned subsequent to the date hereof by any cause whatsoever in relation to the Project,
including any expenses incurred by the Agency in defending any claims, suits or actions which
may arise as a result of the foregoing, except that the Company shall not be required to indemnify
the Agency for the willful or grossly negligent conduct of the Agency, its employees, agents, or
representatives.

(©) The Company shall take such further action and adopt such further

proceedings as may be required to implement its aforesaid undertakings or as it may deem
appropriate in pursuance thereof.
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4. General Provisions.

(a) This Preliminary Agreement shall take effect on the date of execution hereof
until the Lease Agreement becomes effective. It is the intent of the Agency and the Company that
this Preliminary Agreement be superseded in its entirety by the Lease Agreement.

(b) It is understood and agreed by the Agency and the Company that the
execution of the Lease Agreement and related documents are subject to: (i) obtaining all necessary
governmental approvals; and (ii) approval of the members of the Agency; and (iii) a finding by the
Agency, after review of all relevant information, that the Project complies with Section 862(a) of
the Act.

(c) The Company agrees that they will reimburse the Agency for all reasonable
and necessary direct out-of-pocket expenses which the’Agency may incur as a consequence of
executing this Preliminary Agreement or performing its obligations hereunder, including but not
limited to, the cost of causing a notice of any public hearing held with respect to the Project to be
published, the cost of making and transcribing records of said hearings and the reasonable fees and
expenses charged and incurred by Agency Counsel in.connection with their representation of the
Agency in this matter and their preparation of any documents pertaining to the provisions of
Financial Assistance.

(d) All commitments of the Agency under q1 hereof and of the Company under
992 and 3 hereof (excepting the obligations of the Company set forth in subparagraphs 3(b) and
4(c) hereof, which shall survive the termination of this Preliminary Agreement) are subject to the
condition that the Lease’Agreement shall have been executed no later than fifteen (15) months
from the date hereof(or such other date as shall be mutually satisfactory to the Agency and the
Company).

[Remainder of Page Intentionally Left Blank. Signature Page Follows].
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IN WITNESS WHEREQF, the parties hereto have entered into this Preliminary
Agreement as of the 9" day of July, 2025.

DUTCHESS COUNTY INDUSTRIAL
DEVELOPMENT AGENCY

By:

TOWN CENTER DEVELOPMENTS, LLC

By:

Signature Page to Preliminary Agreement
1 ofl




Dutchess County Industrial Development Agency

MRB Cost Benefit Calculator
Date June 5, 2025

Project Title Town Center Development
Project Location Town of LaGrange

MRB | group

Cost-Benefit Analysis Tool powered by MRB Group

Economic Impacts

Summary of Economic Impacts over the Life of the PILOT
Project Total Investment

$4,000,000 Temporary (Construction)
Direct Indirect Total

Jobs! 34 7 40

Earnings $1,341,183 $386,256 $1,727,438

Local Spend $3,200,000 $1,231,973 $4,431,973

Ongoing (Operations)
Aggregate over life of the PILOT
Direct Indirect Total
Jobs! 3 1 4
Earnings $894,625 $257,649 $1,152,273
Figure 1
Net Benefits
$2,000,000
$1,500,000
$1,000,000
$500,000
$O I I I
N v » ™ “ © A ko) &) Q
O o) S < S < < N < < <
-§500,000 (7@‘“\ @ A& & & & & & & @ &
&
BN Benefits MMM Costs === Net Benefits
Net Benefits chart will always display construction through year 10, irrespective of the length of the PILOT.
Figure 2 Figure 3
Total Jobs Total Earnings
0 10 20 30 40 50 $0 $500,000 $1,000,000 $1,500,000 $2,000,000

M Direct M Indirect

© Copyright 2021 MRB Engineering, Architecture and Surveying, D.P.C.

H Direct M Indirect

Ongoing earnings are all earnings over the life of the PILOT.




Fiscal Impacts

Estimated Costs of Exemptions

Property Tax Exemption

Sales Tax Exemption
Local Sales Tax Exemption
State Sales Tax Exemption
Mortgage Recording Tax Exemption
Local Mortgage Recording Tax Exemption
State Mortgage Recording Tax Exemption

Total Costs

State and Local Benefits

Local Benefits
To Private Individuals
Temporary Payroll
Ongoing Payroll
Other Payments to Private Individuals
To the Public
Increase in Property Tax Revenue
Temporary Jobs - Sales Tax Revenue
Ongoing Jobs - Sales Tax Revenue
Other Local Municipal Revenue

State Benefits

To the Public
Temporary Income Tax Revenue
Ongoing Income Tax Revenue
Temporary Jobs - Sales Tax Revenue
Ongoing Jobs - Sales Tax Revenue

Total Benefits to State & Region
Benefit to Cost Ratio

Local
State

Grand Total
*Discounted at 2%

Nominal Value
$403,576

$175,500
389,100
$86,400
$28,125
$28125
$0
$607,201

Nominal Value
$4,212,667

$2,879,712
$1,727,438
$1,152.273
$0
$1,332,955
$1,312,167
$12,470
$8318

$0
$149,745
$149,745
$77,735
$51,852
$12,092
$8,066

$4,362,412

MRB \ group

Cost-Benefit Analysis Tool powered by MRB Group

Discounted Value*
$374,599
$175,500

$89,100
$86,400
$28,125
$28125
30
$578,224

Discounted Value*
$3,927,813
$2,746,382

$1,727,438
$7,018,943
$0
$1,181,431
$1,167,606
$12,470
$7,355

$0
$142,812
$142,812
$77,735
$45,852
$12,092
$7,133

$4,070,625

Benefit* Cost* Ratio
$3,927,813 $491,824 8:1
$142,812 $86,400 2:1
$4,070,625 $578,224 71

Additional Comments from IDA

None

Does the IDA believe that the project can be accomplished in a timely fashion?

© Copyright 2021 MRB Engineering, Architecture and Surveying, D.P.C.

Yes
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EXPENSES

Taxes

Water & Sewer
Insurance

Plowing

Maintenance

General Admin
Management Fee
Construction Loan Pymt
10% Rent Loss/Turnovers
EXPENSE TOTALS

UNIT RENTAL RATE PER SQ FT
NET INCOME - EXPENSENS

LEASE UP

CONSTRUCTION BUDGET
PROPERTY PRICE

1189 RT 55 PROJECT

Year1

$ 50,000.00
$ 5,000.00
$ 8,000.00
$ 7,000.00
$ 20,000.00
$ 3,000.00
$ 10,000.00
$  321,060.00
$ 50,940.00
$  509,400.00
$ 85,340.00

Year 2

$ 50,500.00
$ 5,050.00
$ 8,080.00
$ 7.070.00
$ 20,200.00
$ 3,030.00
$ 10,100.00
$ 321,060.00
$ 56,034.00

$ 560,340.00

Year 3

$ 51,005.00
$ 5,151.00
$ 824160
$  7,211.40
$ 20,604.00
$ 3,090.60
$ 10,302.00
$ 321,060.00
$ 61,637.40

$ 616,374.00

Year4

$ 51,515.05
$ 5,254.02
8,406.43
7,355.63
21,016.08
3,152.41
10,508.04
$ 321,060.00
$ 67,801.14

€ O o

$ 678,011.40

$ 79,216.00 $ 128,071.00 $ 181,942.60

3 Months after completion/hopefully 100% prior to completion

$3,500,000-3,750,000

$989,000.00

Year5

$ 52,030.20
5,359.10
8,574.56
7,502.74
21,436.40
3,215.46
10,718.20
$ 321,060.00
$ 74,581.25

& & B H H

$ 745,812.54
$ 241,334.62



DC

Dutchess @ Industrial
County @ Development
® Agency

Evaluation of Projects Requesting IDA Benefits

Project: Town Center Development Location: Lagrangeville

Type of Business: Mixed-Use Property

Agency Request

Sales Tax Mortgage Tax Exemption PILOT

Company Description:
Town Center Development, LLC is a real estate development company focused on Commercial
development. We aim to create living spaces and job opportunities for the community.
Project Description:

New build, mixed residential and commercial spaces. Which will include 14 residential apartment
units totaling around 12,000 sq ft. Along with 6,000 sq ft commercial space with the plan to spilt into
4-6 commercial spaces. The residential rentals will have a mix of size accommodations including
studio, 1 bedroom, 2 bedroom and 3 bedroom apartments.

Project Timeline:

Proposed date for commencement of acquisition or construction:  July 2025

The actual or expected dates of:
Construction completion: July 2026

Occupancy: July 2026

Total Cost of Project:

Private Investment Amount
Total Project Cost S 5,000,000  Private Investment: S 5,000,000
Amount of other public financial assistance, grants and source S 0
Construction Costs: S 4,000,000  Equipment:S 0

Company Incentives:

Amount of Sales tax benefits: $175,500
Amount of Mortgage Recording Tax: $28,125
Estimated real property tax exemption with PILOT $403,576

Estimated amount of benefit to State & Region*:

Anticipated PILOT revenue: $1,802,717
Anticipated Sales Tax revenue $40,946
Benefit to Cost Ratio 8:1

*figures based on MRB Cost -Benefit Calculator



Estimated Property Value Increase

Current Assessed s Estimated New Net Est. Year 1 Property
Value Property Tax Assessed Value Increase Taxes Upon
(2024) Expiration of PILOT
$375,000 $7,487.87 $5,000,000 $4,625,000 $200,690.20

Employment Impact
Committed total FTE jobs: 3
Number of existing FTE jobs to be retained 0
Total Number of new FTE Jobs to be created __ 3 over 2 years.
Annualized Salary Range of FTE jobs $_Tenant Dependent to $_Tenant Dependent
Estimated Hourly Wage Average and Range: _N/A  Estimated Range _N/A
Total Number of Construction Jobs to be created __34

Employment Impact in Dutchess County

Impact Type | Temporary (Construction) Employment | Permanent (Operations) Impact
Initial 117 3
Direct 34 0
Indirect 7 1
Total Effect 158 4

*figures based on MRB Cost -Benefit Calculator

Community Benefits:

e Revitalization: The project plans to convert a vacant restaurant into a mixed-use space.

e Investment: The project has an estimated project cost of S5 million and plans to increase
the local housing supply.

e Environmental Factors: The project will be using energy efficient doors/windows, Spray
foam insulation with the highest energy rating, and install new electric and plumbing to
modern codes for best energy efficiency.

e Employment: The project is committed to the creation of housing and commercial space
expected to create 3 FTEs once occupied.

e Use of Local Contractor(s) and Labor: Yes X No (The project will use local
contractors and labor where feasible however, the project is not subject to the Agency’s
Local Labor Policy)




Project is consistent with Agency’s Mission: Yes, the project will promote economic development

resulting in construction jobs and permanent employment.

The Project has municipal support and PILOT:
Municipal Support X PILOT X Request for UTEP Deviation

CEO Comments of Importance

Currently the site of a vacant restaurant in Lagrangeville, the Town Center Project intends to
demolish the existing structure in order to build 14 new residential spaces of various sizes, along
with four to six commercial spaces. The project will increase housing inventory in the center of
Dutchess County, which addresses an identified challenge in our area as well as accommodates
our growing population. The project provides a variety of housing options that are energy
efficient and modern, and is aligned with the Town of LaGrange’s Master Plan.

Mission Statement:

The Dutchess County Industrial Development Agency [DCIDA] was created to further economic development
in Dutchess County by providing financial assistance to private entities through tax incentives including the
issuance of bonds to facilitate the building of capital projects with the resultant construction jobs and
permanent follow-on employment.
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