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

NOTICE AND CONFIRMATION

BOARD OF DIRECTORS REGULAR MEETING
Wednesday, March 11, 2026
8:10 AM

DATE: March 6, 2026

TO: Ronald ]. Piccone 11, Vice Chair/Treasurer
Thomas ]. LeCount, Secretary
Amy Bombardieri
Brian Berryann
Laine Belmonte
Kristofer Munn

FROM: Mark Doyle, Chairman

A regular meeting of the Dutchess County Local Development Corporation [DCLDC] has been scheduled for Wednesday, March 11, 2026
at 8:10 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 Local Development Corporation (the “Corporation”) Board Meeting scheduled for March
11, 2026 can also be viewed electronically via conference for the public. Members of the public may listen to the Board meeting by logging
into the Zoom Platform at https://us06web.zoom.us/j/86703137597 or calling 1-929-436-2866 Meeting ID: 867 0313 7597. The meeting
will be recorded and will be posted on the Corporation’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
February 18, 2026
5.  Report from Treasurer
A. Financial Report
6.  Reports from Committees
A. Finance & Audit - For Discussion and Approval of the 2025 Audit
B.  Policy Review Committee
7. Unfinished Business
A. Consideration and Approval of the Full 2026 Compensation Package (Salary & Benefits) for the CFO
8. New Business
A.  For Consideration and Approval of a Bond Resolution for the Issuance of the DCLDC’s Tax-Exempt Bonds Series 2026
(Millbrook School Project) in an amount not to exceed $12,000,000 for the benefit of Millbrook School for the construction of
certain educational, residential and other facilities on the School’s campus at 131 Millbrook School Road, Millbrook, NY
B.  For Discussion and Approval of the 2025 PARIS Reports
=  Annual Report
. Investment Report
. Procurement Report
. Audit Report

Information Copy

Sue Serino, DC Executive Robin Mack, CEO H. Gross, Mid-Hudson News
Ronald Hicks, Dutchess County Jane Denbaum, CFO

Donald Cappillino, Counsel

Elizabeth Cappillino, Counsel

https://thinkdutchessny.sharepoint.com/sites/DCLDC/Shared Documents/EDC_COMMON/LDC/Agendas & Meeting Notices/2026/LDC Mtg 2026-Agendas &
Notices/LDC Board Mtg 2026-Agendas & Notices/LDC Mtg Notice 2026 0311-Reg.docx
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Dutchess County Local
Development Corporation
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3 Neptune Road, Suite A21, Poughkeepsie, NY 12601
Tel. # - (845) 463-5400 / Fax # - (845) 463-0100

BOARD OF DIRECTORS REGULAR MEETING
Wednesday, March 11, 2026
8:10 AM

AGENDA
1. Roll Call

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

5. Approval of Minutes
February 18,2026

6. Report from Treasurer
A. Financial Report

7. Reports from Committees
A. Finance & Audit - For Discussion and Approval of the 2025 Audit
B. Policy Review Committee

8. Unfinished Business
A. Consideration and Approval of the Full 2026 Compensation Package (Salary & Benefits) for the CFO

9. New Business

A. For Consideration and Approval of a Bond Resolution for the Issuance of the DCLDC’s Tax-Exempt Bonds
Series 2026 (Millbrook School Project) in an amount not to exceed $12,000,000 for the benefit of
Millbrook School for the construction of certain educational, residential and other facilities on the School’s
campus at 131 Millbrook School Road, Millbrook, NY

B. For Discussion and Approval of the 2025 PARIS Reports
=  Annual Report
= Investment Report
=  Procurement Report
= Audit Report

10. Adjournment

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 Local Development Corporation (the “Corporation”) Board Meeting
scheduled for March 11, 2026 can also be viewed electronically via conference for the public. Members of the public
may listen to the Board meeting by logging into the Zoom Platform at https://us06web.zoom.us/j/86703137597 or
calling 1-929-436-2866 Meeting ID: 867 0313 7597. The meeting will be recorded and will be posted on the
Corporation’s website.
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MINUTES

Dutchess County Local
Development Corporation
3 Neptune Road, Poughkeepsie, NY 12601
Tel. # - (845) 463-5400 / Fax # - (845) 463-0100

BOARD OF DIRECTORS REGULAR MEETING
Wednesday, February 18, 2026

Present: Mark Doyle, Chairman
Ronald J. Piccone II, Vice Chairman/Treasurer
Thomas J. LeCount, Secretary
Brian Berryann

Unable to Attend: Amy Bombardieri
Laine Belmonte

Also Present: Robin Mack, CEO
Jane Denbaum, CFO
Jasmin Haylett, Office Administrator
Peter Kollmar, Compliance Associate
Don Cappillino & Elizabeth Cappillino (Counsel)
Kristofer Munn (New Board Member)
Jeff Smith (Millbrook School)

On Wednesday, February 18, 2026, the Dutchess County Local Development Corporation [DCLDC] Board
of Directors regular meeting was called to order by Chairman Doyle at 9:01 AM. Quorum was established
with the following members: Mark Doyle, Jamie Piccone II, Tom LeCount and Brian Berryann. Unable to
attend were Amy Bombardieri and Laine Belmonte.

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

PROOF OF MEETING NOTICE
The meeting notice was posted on February 13, 2026.

BILLS AND COMMUNICATIONS
None

APPROVAL OF MINUTES
Chairman Doyle asked for a motion to approve the January 14, 2026 meeting minutes of the Dutchess
County Local Development Corporation.

https://thinkdutchessny.sharepoint.com/sites/DCLDC/Shared Documents/EDC_COMMON/LDC/Minutes/2026/LDC Minutes 2026-Board/LDC Board

Minutes 2026 0218-Reg-Draft.docx
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A motion was made by Mr. LeCount, duly seconded by Mr. Piccone II to approve the DCLDC Board of
Directors meeting minutes for January 14, 2026. The roll call was taken; all voted in favor, and the motion
was passed.

REPORT OF THE TREASURER
A. Financial Report
Ms. Denbaum reported on January 31, 2026 Balance Sheet and Profit & Loss Statement
= The current cash balance is $2,510,988.08
=  On the P&L sheet:
o The cashrevenueis $11,147.67 to a budget of $737,109.00 which is unfavorable to budget by
$725,961.33
o The total expense is $119,374.90 to a budget of $1,329,067.00 which is favorable to budget
by $1,209,692.10
o There is a net income of $108,227.23 to a budgeted net income loss of $591,958.00 which is
favorable to budget by $483,730.77

REPORTS OF COMMITTEES
None

UNFINISHED BUSINESS
None

NEW BUSINESS

A. For Consideration and Approval of a Preliminary Inducement Resolution for the Issuance of the
DCLDC’s Tax-Exempt Bonds Series 2026 (Millbrook School Project) in an amount not to exceed
$12,000,000 for the benefit of Millbrook School for the construction of certain educational, residential
and other facilities on the school’s campus at 131 Millbrook School Road, Millbrook, NY.

Ms. Mack introduced the project, and Mr. Smith gave an overview of the project and answered
questions from the Board.

Discussion ensued with questions, responses and comments.

Chairman Doyle asked for a motion to approve Preliminary Inducement Resolution for the Issuance
of the DCLDC’s Tax-Exempt Bonds Series 2026 (Millbrook School Project).

A motion was made by Mr. Piccone II, duly seconded by Mr. LeCount to approve the Preliminary
Inducement Resolution for the Issuance of the DCLDC’s Tax-Exempt Bonds Series 2026 (Millbrook
School Project) in an amount not to exceed $12,000,000 for the benefit of Millbrook School for the
construction of certain educational, residential and other facilities on the School’s campus at 131
Millbrook School Road, Millbrook, NY. The roll call was taken; all voted in favor, and the motion was
passed.

B. Consideration and Approval of a Resolution Authorizing the CEO of the LDC to enter into an
Agreement with the Women'’s Enterprise Development Center for Professional Services

Ms. Mack noted the following:

=  WEDC supports entrepreneurs or those interested in becoming entrepreneurs with various
training programs for business readiness

= They offer technical assistance and 9 topic-specific workshops

https://thinkdutchessny.sharepoint.com/sites/DCLDC/Shared Documents/EDC_COMMON/LDC/Minutes/2026/LDC Minutes 2026-Board/LDC Board
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» The total value of in-kind services provided to the DCLDC from WEDC is $38,874.71, $15,000 for
shared space at 3 Neptune Road and $23,874.71 for amenities associated with operating expenses
such as internet services, reception area, cleaning and maintenance and printer/copier

Discussion ensued with questions, responses and comments.

Chairman Doyle asked for a motion to approve this Resolution Authorizing the CEO of the LDC to enter
into an Agreement with the Women's Enterprise Development Center for Professional Services.

A motion was made by Mr. Berryann, duly seconded by Mr. LeCount to approve the Resolution
Authorizing the CEO of the LDC to enter into an Agreement with the Women’s Enterprise
Development Center for Professional Services. The roll call was taken; all voted in favor, and the
motion was passed.

C. Consideration and Approval of submitting the 4th quarter Dutchess County reimbursement request

Chairman Doyle asked for a motion to approve and submit 4th quarter Dutchess County
reimbursement request.

A motion was made by Mr. Piccone II, duly seconded by Mr. LeCount to approve and submit the 4t
quarter Dutchess County reimbursement request. The roll call was taken; all voted in favor, and the
motion was passed.

D. Consideration and Approval of 2026 Salary for CFO
Ms. Mack noted that the 2026 salary for the CFO will be $96,132.72, which is an increase of 3% from
2025.

Chairman Doyle asked for a motion to approve the 2026 salary for the CFO.

A motion was made by Mr. Berryann, duly seconded by Mr. LeCount to approve the 2026 salary for
the CFO. The roll call was taken; all voted in favor, and the motion was passed

E. New Board Member
Ms. Mack noted as was announced in the IDA meeting, Kristofer Munn is also the newly appointed
board member for the LDC.

ADJOURNMENT
There being no further business on the agenda to discuss, the meeting was adjourned by Chairman Doyle
at 9:30 AM.

Respectfully submitted,

Thomas J. LeCount, Secretary Date
Meeting 02/18/2026

Approved

Certified
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6:59 PM Dutchess County Local Development Corporation

03/07/26 Balance Sheet
Accrual Basis As of February 28, 2026
Feb 28, 26
ASSETS
Current Assets
Checking/Savings
1010 - Cash
1100 - Checking -- TD Bank 297,024.37
1101 - Petty Cash 300.00
1182 - CD2 - NBT (Salisbury) 2,338,708.78
Total 1010 - Cash 2,636,033.15
Total Checking/Savings 2,636,033.15
Accounts Receivable
11000 - Accounts Receivable 20,060.42
Total Accounts Receivable 20,060.42
Total Current Assets 2,656,093.57
Fixed Assets
1390 - Furniture & Equipment
1680 - Furniture & Equipment 124,503.18
1710 - Accumulated Depreciation -110,963.24
Total 1390 - Furniture & Equipment 13,539.94
1600 - ROU Lease Asset
1690 - ROU Lease 803,315.00
1790 - Accumulated Lease Amortization -388,700.42
Total 1600 - ROU Lease Asset 414,614.58
Total Fixed Assets 428,154.52
Other Assets
1175 - Other Assets
1200 - Receivables 64,823.68
1310 - Prepaid Expenses 17,754.28
1320 - Payroll Deposit 15,011.00
1325 - Security Deposit 601.00
Total 1175 - Other Assets 98,189.96
Total Other Assets 98,189.96
TOTAL ASSETS 3,182,438.05
LIABILITIES & EQUITY
Liabilities
Current Liabilities
Accounts Payable
20000 - *Accounts Payable 39,294.37
Total Accounts Payable 39,294.37
Other Current Liabilities
1990 - Liabilities
2100 - Accounts Payable 12,900.00
2290 - Lease Liability - Current 78,279.20
Total 1990 - Liabilities 91,179.20
Total Other Current Liabilities 91,179.20
Total Current Liabilities 130,473.57

Page 1



6:59 PM Dutchess County Local Development Corporation

03/07/26 Balance Sheet
Accrual Basis As of February 28, 2026

Long Term Liabilities
2300 - Long Term Liabilities
2390 - Lease Liability - Long Term

Total 2300 - Long Term Liabilities
Total Long Term Liabilities
Total Liabilities
Equity
30000 - Opening Balance Equity

32000 - Unrestricted Net Assets
Net Income

Total Equity
TOTAL LIABILITIES & EQUITY

Feb 28, 26

419,936.54

419,936.54

419,936.54

550,410.11

1,093,744.17
1,5631,683.94
6,599.83

2,632,027.94

3,182,438.05

Page 2



6:53 PM Dutchess County Local Development Corporation

03/07/26 Profit & Loss Budget vs. Actual
Accrual Basis January through February 2026
Jan - Feb 26 Budget $ Over Budget % of Budget
Income
4000 - Cash Revenues

4020 - Administration Fees 0.00 125,000.00 -125,000.00 0.0%
4030 - Application Fees 1,000.00 1,000.00 0.00 100.0%
4035 - Compliance Fees 500.00 3,500.00 -3,000.00 14.3%
4040 - Dutchess County 0.00 250,000.00 -250,000.00 0.0%
4050 - DCIDA 200,000.00 200,000.00 0.00 100.0%
4060 - Private Sector 0.00 70,000.00 -70,000.00 0.0%
4080 - DCWIB 4,620.84 27,609.00 -22,988.16 16.7%
4910 - Interest 13,855.49 60,000.00 -46,144.51 23.1%

Total 4000 - Cash Revenues 219,976.33 737,109.00 -517,132.67 29.8%
Total Income 219,976.33 737,109.00 -517,132.67 29.8%
Expense

6000 - Expenditures

6240 - Audit 0.00 13,900.00 -13,900.00 0.0%
6245 - Board & Committee 0.00 1,000.00 -1,000.00 0.0%
6270 - Computer Consulting 3,566.86 19,802.00 -16,235.14 18.0%
6273 - Dues, Subs, & Pubs 9,634.93 45,000.00 -35,365.07 21.4%
6274 - Education/Training 0.00 4,550.00 -4,550.00 0.0%
6275 - Equipment 0.00 3,000.00 -3,000.00 0.0%
6310 - Insurance 2,244.05 4,500.00 -2,255.95 49.9%
6390 - Marketing 12,521.95 45,000.00 -32,478.05 27.8%
6395 - Office Supplies 1,013.79 5,000.00 -3,986.21 20.3%
6400 - Other Expenditure 0.00 2,000.00 -2,000.00 0.0%
6410 - Payroll 99,581.18 599,359.00 -499,777.82 16.6%
6415 - Payroll Tax 11,870.47 53,465.00 -41,594.53 22.2%
6420 - Payroll Fringe 28,344.60 168,000.00 -139,655.40 16.9%
6450 - Professional Fees 1,433.96 14,760.00 -13,326.04 9.7%
6500 - Professional Service Contracts 18,020.00 137,120.00 -119,100.00 13.1%
6505 - Phone 1,322.00 7,500.00 -6,178.00 17.6%
6510 - Postage 90.85 500.00 -409.15 18.2%
6520 - Printing 0.00 500.00 -500.00 0.0%
6540 - Rent 17,024.58 104,111.00 -87,086.42 16.4%
6548 - Trade Show 3,750.00 10,000.00 -6,250.00 37.5%
6550 - Travel & Meetings 2,957.28 25,000.00 -22,042.72 11.8%
6553 - Event Expense 0.00 65,000.00 -65,000.00 0.0%

Total 6000 - Expenditures 213,376.50 1,329,067.00 -1,115,690.50 16.1%

Total Expense 213,376.50 1,329,067.00 -1,115,690.50 16.1%
Net Income 6,599.83 -591,958.00 598,557.83 -1.1%

Page 1
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INDEPENDENT AUDITOR’S REPORT

Board of Directors

Dutchess County Local Development Corporation
3 Neptune Road, Suite A21

Poughkeepsie, New York 12601

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of the Dutchess County Local Development Corporation (the
“Corporation™), a component unit of Dutchess County, New York, as of and for the years ended December 31, 2025 and

2024, and the related notes to the financial statements, which collectively comprise the Corporation’s basic financial
statements as listed in the Table of Contents.

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects, the
financial position of the Corporation as of December 31, 2025 and 2024, and the changes in financial position and its
cash flows for the years then ended in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America
(“GAAS”) and the standards applicable to financial audits contained in Government Auditing Standards (“GAS”), issued
by the Comptroller General of the United States. Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Corporation, and to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.

Respeonsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
accounting principles generally accepted in the United States of America; this includes the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the Corporation’s ability to continue as a going concem for
twelve months beyond the financial statement date, including any currently known information that may raise substantial
doubt shortly thereafter.



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an
audit conducted in accordance with GAAS and Government Auditing Standards will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control. Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, we

e exercise professional judgment and maintain professional skepticism throughout the audit.

e identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
and design and perform audit procedures responsive to those risks. Such procedures include examining, on a
test basis, evidence regarding the amounts and disclosures in the financial statements.

e obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Corporation’s internal control. Accordingly, no such opinion is expressed.

e evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

e conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the Corporation’s ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit, significant audit findings, and certain internal control-related matters that we identified during
the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the Management’s Discussion and
Analysis, on pages 4-6 be presented to supplement the basic financial statements. Such information is the responsibility
of management and, although not a part of the basic financial statements, is required by the Governmental Accounting
Standards Board who considers it to be an essential part of financial reporting for placing the basic financial statements
in an appropriate operational, economic, or historical context. We have applied certain limited procedures to the required
supplementary information in accordance with auditing standards generally accepted in the United States of America,
which consisted of inquiries of management about the methods of preparing the information and comparing the
information for consistency with management's responses to our inquiries, the basic financial statements, and other
knowledge we obtained during our audit of the basic financial statements. We do not express an opinion or provide any
assurance on the information because the limited procedures do not provide us with sufficient evidence to express an
opinion or provide any assurance.



Other Information

Management is responsible for the other information included on pages 15-17. The other information is comprised of the
Schedule of Conduit Indebtedness and Schedule of Other Information. Our opinion on the basic financial statements
does not cover the other information, and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the basic financial statements, our responsibility is to read the other information and
consider whether a material inconsistency exists between the other information and the basic financial statements, or the
other information otherwise appears to be materially misstated. If, based on the work performed, we conclude that an
uncorrected material misstatement of the other information exists, we are required to describe it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report, dated March 12, 2026, on our
consideration of the Corporation’s internal control over financial reporting and on our tests of its compliance with certain
provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of that report is solely to
describe the scope of our testing of internal control over financial reporting and compliance and the results of that
testing, and not to provide an opinion on internal control over financial reporting or on compliance. That report is an
integral part of an audit performed in accordance with Government Auditing Standards in considering the Corporation’s
internal control over financial reporting and compliance.

Poughkeepsie, NY
March 12, 2026



DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK

REQUIRED SUPPLEMENTARY INFORMATION
MANAGEMENT’S DISCUSSION AND ANALYSIS (UNAUDITED)

The following Management’s Discussion and Analysis report (“MD&A”) provides the reader with an introduction and
overview to the financial activities and performance of the Dutchess County Local Development Corporation (the
“Corporation”) for the years ended December 31, 2025 and 2024, as mandated by GASB 34. This information should be
reviewed in conjunction with the Corporation’s audited financial statements.

The Corporation was established in 2010 to provide the authority to issue tax exempt bonds for not-for-profit
organizations.

FINANCIAL POSITION SUMMARY

Net position may serve as an indicator of the Corporation’s financial position. The Corporation’s net position was
$2,625,429 and $2,857,881 at December 31, 2025 and 2024, respectively.

Right-to-Use Assets:

The Corporation’s right-to-use assets as of December 31, 2025 and December 31, 2024 totaled $414,615 and $492,355
(net of accumulated amortization), respectively. These assets include office space.

Lease Obligations:

The Corporation’s lease obligations for its governmental activities as of December 31, 2025 and December 31, 2024
totaled $498,216 and $570,292, respectively. These obligations represent the present value of the periodic lease
payments for right-to-use assets discounted at the Corporation’s cost of borrowing.

For details of the Corporation’s finances, see the accompanying financial statements and notes thereof.

SUMMARY OF NET POSITION

2025 2024 $ Change % Change
Assets
Current Assets $ 2,751,189 $ 2,991,162 $ (239,973) -8.02%
Non-Current Assets 428,155 508,981 (80,826) -15.88%
Total Assets 3,179,344 3,500,143 (320,799) -9.17%
Liabilities and Net Position
Current Liabilities 133,978 144,046 (10,068) -6.99%
Non-Current Liabilities 419,937 498,216 (78,279) -15.71%
Total Liabilities 553,915 642,262 (88,347) -13.76%
Net Position
Net Investment in Capital Assets (70,061) (61,311) (8,750) -14.27%
Unrestricted 2,695,490 2,919,192 (223,702) -7.66%
Total Net Position $ 2,625,429 $ 2,857,881 $ (232,452) -8.13%

FINANCIAL OPERATIONS HIGHLIGHTS
There was a decrease in net position of $232,452 in 2025 due to a decrease in service contract revenue.

Administrative and Closing Fees increased by $193,468 in 2025. This was primarily due to an increase in the issuance of
revenue bonds during 2025. Service Contract revenue decreased by $215,622 in 2025. This was primarily the result of a
decrease in the Corporation’s Service Contract revenue received from Dutchess County. Service Contract revenue is
determined by the County through its annual budget process.

Administrative expenses decreased by $45,716 in 2025. This was primarily the result of lower dues and subscription
costs, as well as reduced payroll expenses following an employee’s departure in April 2025. Professional Fees and
Service Contracts expenses decreased by $53,403 in 2025. This change was primarily attributable to the engagement of a
new marketing firm, which resulted in lower monthly professional fees.



DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK

REQUIRED SUPPLEMENTARY INFORMATION
MANAGEMENT’S DISCUSSION AND ANALYSIS (UNAUDITED)

SUMMARY OF REVENUES, EXPENSES. AND CHANGES IN NET POSITION

2025 2024 $ Change % Change

Operating Revenues:

Administrative and Closing Fees $ 312,391 $ 118,923 $ 193,468 162.68%

Marketing Revenue 80,036 82,100 (2,064) -2.51%

Service Contract Revenue 497,281 712,903 (215,622) -30.25%
Total Operating Revenues 889,708 913,926 (24,218) -2.65%
Operating Expenses:

Administrative Expenses 882,535 928,251 (45,716) -4.92%

Professional Fees and Service Contracts 235,214 288,617 (53,403) -18.50%

Depreciation Expense 3,086 3,371 (285) -8.45%

Amortization of Lease Expense 77,740 77,740 - 0.00%
Total Operating Expenses 1,198,575 1,297,979 (99,404) -7.66%
Operating Income/(Loss) (308,867) (384,053) 75,186 -19.58%
Non-Operating Revenues (Expenses):

Interest Income 99,941 129,036 (29,095) -22.55%

Interest Expense (23,526) (26,594) 3,068 11.54%
Net Non-Operating Revenues 76,415 102,442 (26,027) -25.41%
Change in Net Position $ (232,452) § (281,611) $ 49,159 -17.46%

FINANCIAL STATEMENTS

The Corporation’s financial statements are prepared in accordance with generally accepted accounting principles, as
promulgated by the Governmental Accounting Standards Board (“GASB”). The Corporation is structured as a
proprietary fund. It is a component unit of Dutchess County, New York because the County Legislature appoints the
Corporation’s seven-member board. Bonds issued through the Corporation are not a liability of the County or the
Corporation but remain the sole responsibility of the project developer. See the accompanying Notes to the Financial
Statements.

CURRENTLY KNOWN FACTS, DECISIONS, OR CONDITIONS

The Corporation is a component unit of Dutchess County created by the Dutchess County government under the New
York Not-For-Profit Corporation Law 2010 to promote economic development and job creation in Dutchess County.
The Corporation is a public authority that works to retain, expand and attract businesses through public private
partnerships, leveraging funding and support Dutchess County companies and entrepreneurs, thereby improving the
quality of life for Dutchess County residents.

The Corporation’s benefits include tax or tax-exempt bond financing for eligible projects as well as lower interest rates
than conventional financing.

In 2025 the Corporation worked with companies and non-profits to invest capital in projects that create jobs, thereby
improving the quality of life for Dutchess County residents.

The 2025 accomplishments for the corporation are as follows:

During the January — December 31, 2025, fiscal year, the Corporation conducted 16 public meetings. These meetings
included 11 regular board meetings, 1 annual meeting, 2 committee meetings, and 2 public hearings.



DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK

REQUIRED SUPPLEMENTARY INFORMATION
MANAGEMENT’S DISCUSSION AND ANALYSIS (UNAUDITED)

CURRENTLY KNOWN FACTS, DECISIONS, OR CONDITIONS - (CONTINUED)

At the Corporation’s February April 9, 2025, regular board meeting, the Final Resolution authorizing the Issuance of its
Tax-Exempt Revenue Bonds Series 2025 for the benefit of Marist Universite was approved. The bonds were issued to
refund the Series 2015A bonds issued by the Dutchess County Local Development Corp. in the original aggregate
principal amount of $80,885,000 for the purposes of financing construction, installation, equipping, and furnishing ofa
Science and Allied Health Building and student dormitory; renovation, installation, furnishing, equipping and improving
other on campus facilities. The maximum aggregate principal amount presently estimated to be $70,000,000 but not to
exceed $75,000,000 and the project will retain 1,173 FTE jobs.

At the Corporation’s June 4, 2025, regular board meeting, the Final Resolution authorizing the Issuance of its Tax-
Exempt Revenue Bonds Series for the benefit of Culinary Institute of America was approved. The bonds will be used to
refund DASNY Series 2013 bonds. There will be no new construction. The maximum aggregate principal amount
presently estimated to be $17,500,000 but not to exceed $19,000,000 and the project will retain 517 FTE jobs.

In addition to the tax-exempt bond financing the Corporation doing business as Think Dutchess also provided the
following services:

Technical Assistance — 101 businesses

Business Referrals — 256 businesses

Site Visits — 68

Request for Information from businesses interested in locating to Dutchess County — 52
Attracted a new business — 3

Provided entrepreneur/small business support through direct programming — 82 businesses

In addition to the above services Think Dutchess hosted one business networking event in 2025.
¢ Business Excellence Awards

Think Dutchess also did Economic Development Marketing for the County which resulted in robust social media
engagement, and flat year to year visits to the Corporation’s website.

We wish to report a subsequent event affecting Agency operations. On March 31, 2025, former Chief Executive
Officer (“CEO”) Sarah Lee stepped down from her position. Ms. Lee continued to support the Agency on an interim
basis while the Board conducted a search for her successor. Robin D. Mack assumed the role of CEO on November
1, 2025, bringing more than five years of relevant leadership experience.



DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK
STATEMENTS OF NET POSITION

As of December 31 2025 2024
ASSETS
Current Assets:

Cash and Cash Equivalents $ 2,610,254 $ 2,802,580

Accounts Receivable 18,750 15,600

Prepaid Expenses 33,084 27,300

Security Deposits 15,612 15,571

Service Contract and Marketing Fee Receivable 73,489 130,111
Total Current Assets 2,751,189 2,991,162
Non-Current Assets:

Capital Assets, Net of Accumulated Depreciation

of $110,963 and $110,502, respectively (Note II) 13,540 16,626

Intangible Right-to-Use Asset, Net of Accumulated Amortization

of $388,700 and $310,960, respectively (Note II) 414,615 492,355
Total Non-Current Assets 428,155 508,981
TOTAL ASSETS 3,179,344 3,500,143
LIABILITIES
Current Liabilities:

Accounts Payable and Accrued Liabilities 55,699 71,970

Lease Liability, Current Portion (Note IIT) 78,279 72,076
Total Current Liabilities 133,978 144,046
Long-Term Liabilities:

Lease Liability, Net of Current Portion (Note IIT) 419,937 498,216
TOTAL LIABILITIES 553,915 642,262
NET POSITION

Net Investment in Capital Assets (70,061) (61,311)

Unrestricted 2,695,490 2,919,192
TOTAL NET POSITION $ 2,625,429 $ 2,857,881

See Notes to the Financial Statements
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DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION

DUTCHESS COUNTY, NEW YORK

STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET POSITION

For the Years Ended December 31 2025 2024
Operating Revenues:
Administrative and Closing Fees 312,391 $ 118,923
Marketing Revenue 80,036 82,100
Service Contract Revenue (Note IV) 497,281 712,903
Total Operating Revenues 889,708 913,926
Operating Expenses:
Advertising and Marketing 113,941 107,201
Dues and Subscriptions 25,353 49,706
Employee Training 1,210 924
Equipment - 4,985
Insurance 4,349 4,305
Miscellaneous 3,314 760
Office Expense 5,511 5,158
Payroll 496,363 518,390
Payroll - Benefits 154,328 151,939
Payroll - Taxes 44,720 46,947
Professional Fees and Service Contracts 235,214 288,617
Occupancy 4,155 3,857
Telephone 7,461 7,725
Travel 21,830 26,354
Amortization of Lease Expense 77,740 77,740
Depreciation Expense 3,086 3,371
Total Operating Expenses 1,198,575 1,297,979
Operating (Loss) (308,867) (384,053)
Non-Operating Revenues (Expenses):
Interest Income 99,941 129,036
Interest Expense (23,526) (26,594)
Net Non-Operating Revenue 76,415 102,442
Change in Net Position (232,452) (281,611)
Net Position - Beginning 2,857,881 3,139,492
Net Position - Ending 2,625,429 $ 2,857,881

See Notes to the Financial Statements

8




DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK
STATEMENTS OF CASH FLOWS

For the Years Ended December 31 2025 2024
Cash Flows from Operating Activities
Receipts from Providing Services $ 943,180 $ 921,833
Payments to Contractors (483,784) (554,384)
Payments to Employees and Benefits (656,061) (679.700)
Net Cash (Used in) Operating Activities (196,665) (312,251)
Cash Flows from Capital and Related Financing Activities:
Lease Principal Payments (72,076) (66,223)
Lease Interest Payments (23,526) (26,594)
Net Cash (Used in) Capital Financing Activities (95,602) (92,817)
Cash Flows from Investing Activities
Interest Income 99,941 129,036
Net Cash Provided by Investing Activities 99,941 129,036
Net (Decrease) in Cash and Cash Equivalents (192,326) (276,032)
Cash and Cash Equivalents - Beginning 2,802,580 3,078,612
Cash and Cash Equivalents - Ending § 2,610,254 $ 2,802,580

Reconciliation of Operating Income to Net Cash
(Used in) Operating Activities

Operating (Loss)

Adjustments to Reconcile Operating Loss to
Net Cash Provided by Operating Activities:
Depreciation
Amortization

Changes in Operating Assets and Liabilities:
Accounts Receivable
Prepaid Expenses
Security Deposits
Service Contract and Marketing Fee Receivable
Accounts Payable and Accrued Liabilities

Net Cash (Used in) Operating Activities

$  (308,867)

$ (384,053)

3,086 3,371
77,740 77,740
(3,150) (12,250)
(5,784) (10,580)
41) (560)
56,622 20,157
(16,271) (6,076)
§ (196665 $  (312.251)

See Notes to the Financial Statements
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DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK
NOTES TO THE FINANCIAL STATEMENTS

I. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
A. Organization and Purpose

The Dutchess County Local Development Corporation (the “Corporation™) is a public benefit corporation
established in 2010 under section 1411 of the New York not-for profit corporation law to act as an “on behalf of”
issuer of conduit tax exempt bonds.

In January 2008, civic facility legislation expired and Industrial Development Agencies no longer had the authority
to issue tax exempt bonds or provide other financial assistance to 501(c)(3) organizations. The Corporation was
established to address the capital needs of these organizations.

The Corporation’s function is to promote economic development via the issuance of industrial revenue bonds and
other means. The Corporation reviews and determines whether to recommend approval of those applicants wishing
to obtain financing. The Corporation receives fees from applicants and closing fees from those accepted for
industrial revenue bond financing.

The Corporation also provides marketing services, economic development services, and administrative services
through several service contracts.

B. The Reporting Entity

The Corporation is considered a component unit of the financial reporting entity known as Dutchess County, New
York (the “County”). Inclusion in the financial reporting entity, Dutchess County, New York, is determined based
on financial accountability as defined by Governmental Accounting Standards Board (“GASB”) Statement No. 14,
as amended "The Financial Reporting Entity". Component units are legally separate entities for which the County of
Dutchess, New York, is financially accountable. The Dutchess County legislature appoints all of the Corporation’s
Board Members. This level of control meets the criteria for financial accountability as defined by GASB.

C. Basis of Accounting

The financial statements of the Corporation have been prepared in conformity with generally accepted accounting
principles (“GAAP”), as applied to government units. GASB is the accepted standard-setting body for establishing
governmental accounting and financial reporting principles. Under standards set by GASB, the Corporation is
considered a proprietary fund. Proprietary fund financial statements are prepared on the accrual basis of accounting,
which records the financial effects of transactions and other events when these transactions and events occur.
Revenues are recognized when they are earned and expenses are recognized when they are incurred. The
measurement focus is the flow of economic resources.

D. Cash and Cash Equivalents

For the purpose of presenting the Statements of Cash Flows, the Corporation considers all demand deposits, time
and savings accounts and certificates of deposit with an original maturity of three months or less to be cash or cash
equivalents.

The Corporation has adopted an investment policy in accordance with public authority law which is re-affirmed
annually. Such policy defines the Corporation’s investment objectives, authorization and collateralization
procedures and monitoring of compliance with stated policies. As described below, the Corporation is in compliance
with such policies.
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DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK
NOTES TO THE FINANCIAL STATEMENTS

I. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
D. Cash and Cash Equivalents (Continued)

Corporation monies are deposited in FDIC insured commercial banks or trust companies located within the State.
The Corporation is authorized to use demand deposit, time and money market savings accounts, and certificates of
deposit. The Corporation’s cash balances over FDIC coverage were fully collateralized with an irrevocable letter of
credit and not subject to custodial credit risk.

E. Accounts Receivable

The Corporation’s accounts receivable consists primarily of receivables for advertising and other marketing
services. The Corporation reviews individual accounts based on past history and communication with payors to
determine collectability, and has not identified any material uncollectible accounts. Accordingly, no allowance has
been recorded as of December 31, 2025 and 2024.

F. Leases

Lessee

The Corporation is a lessee for a noncancellable lease of office space. For leases with a maximum possible term of
12 months or less at commencement (short-term), the Corporation recognizes lease expense based on the provisions
of the lease agreement in the Statements of Revenues, Expenses, and Changes in Net Position. For all other leases,
the Corporation recognizes a lease liability and an intangible right-to-use leased asset in the Statements of Net
Position.

At the commencement of a lease, the Corporation initially measures the lease liability at the present value of
payments expected to be made during the lease term. Subsequently, the lease liability is reduced by the principal
portion of lease payments made.

The leased asset is initially measured at the amount of the lease liability, less lease payments made on or before the
lease commencement date, plus any initial direct costs ancillary to placing the underlying asset into service, less any
lease incentives received at or before the lease commencement date. Subsequently, the leased asset is amortized ona
straight-line basis over the shorter of the lease term or the useful life of the underlying asset. A full month of
amortization is calculated in the month the leased asset is placed in service. If the Authority is reasonably certain of
exercising a purchase option contained in a lease, the leased asset is amortized over the useful life of the underlying
asset.

The following key estimates and judgments are used by the Corporation to determine the following:

— Discount rate: The Corporation generally uses a quoted bank borrowing rate as the discount rate to calculate the
present value of the expected lease payments unless the rate that the lessor charges is known.

— Lease term: The lease term includes the noncancelable period of the lease, plus periods covered by either a
Corporation or lessor unilateral option to 1) extend when it is reasonably certain to be exercised, or 2) terminate
when it is reasonably certain not to be exercised. Periods in which the Corporation and the lessor have an option to
terminate or those that are covered by a bilateral option, where both parties must agree, are excluded from the lease
term.

— Lease payments: Lease payments included in the measurement of the lease liability are composed of fixed
payments and purchase option prices that the Corporation is reasonably certain to exercise.

The Corporation monitors changes in circumstances that may require a remeasurement of a lease arrangement.
When certain changes occur that are expected to significantly affect the amount of the lease liability, the liability is
remeasured, and a corresponding adjustment is made to the lease asset.

The Corporation implemented GASB 87 effective January 1, 2022 and has elected not to capitalize lease assets or
liabilities for immaterial leases. The Corporation will continue to account for immaterial lease arrangements under
extant standards. (See Note III).
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DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK
NOTES TO THE FINANCIAL STATEMENTS

L

1L

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
G. Advertising and Marketing Costs

Advertising and marketing costs are expensed as incurred and totaled $113,941 and $107,201 for the years ended
December 31, 2025 and 2024, respectively.

H. Use of Estimates

The preparation of basic financial statements, in conformity with accounting principles generally accepted in the
United States of America, requires management to make estimates and assumptions that affect the amounts of assets
and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period. Accordingly, actual results could differ
from those estimates.

I. Subsequent Events

The Corporation evaluated subsequent events for disclosure and/or recognition in the financial statements from
December 31, 2025 through March 12, 2026, the date on which the financial statements were available for issuance.

CAPITAL AND INTANGIBLE RIGHT-TO-USE ASSETS

Capital assets are stated at cost, or the estimated fair market value if they are donated, and are depreciated using the
straight-line method over the estimated useful lives of the assets. Capital assets consist of furniture and equipment
with estimated useful lives of 7-10 years, and leasehold improvements with useful lives of 7 years. The right-to-use

asset for leased office space is amortized using the straight-line method over 10 years.

Capital asset activity consisted of the following at December 31:

2025 2024
Depreciable Capital Assets:
Furniture and Equipment $ 116,354 $ 118,979
Leasehold Improvement 8,149 8,149
124,503 127,128
Intangible Right-to-Use Assets:
Leased Office Space 803,315 803,315
Total Cost 927,818 930,443
Less: Accumulated Depreciation (110,963) (110,502)
Less: Accumulated Amortization (388,700) (310,960)
Total Capital Assets, Net $ 428,155 $ 508,981

For the years ended December 31, 2025 and 2024, depreciation expense amounted to $3,086 and $3,371
respectively. For the years ended December 31, 2025 and 2024, amortization expense amounted to $77,740
annually.
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DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK
NOTES TO THE FINANCIAL STATEMENTS

IIL.

Iv.

LEASES LIABILITY

The Corporation is a lessee for a noncancellable lease for office space.

The Corporation leases office space for a term of 70 months with an option to extend an additional 60 months. The
lease requires minimum monthly lease payments that vary from year to year as stated in the agreement. The lease
was discounted using the Corporation’s incremental borrowing rate, 4.44%, to calculate the lease liability. The

leased office space asset and accumulated amortization of the right-to-use asset are outlined in Note TI.

Minimum lease payments are as follows:

Principal Interest Total

2026 $ 78,279 % 20,191 § 98,470
2027 84,852 16,572 101,424
2028 91,814 12,653 104,467
2029 99,184 8,416 107,600
2030 106,985 3,844 110,829
2031 37,102 506 37,608

$ 498,216 $ 62,182 § 560,398

PROFESSIONAL SERVICE CONTRACTS

The Corporation received professional service contract fees from various sources for the years ended December 31:

Description 2025 2024

Dutchess County - ARP $ - $ 7500
Dutchess County IDA - Space Usage and Administrative Services 200,000 200,000
Dutchess County WIB - Space Usage and Administrative Services 27,331 28,153
Dutchess County 250,000 455,000
Other 19,950 22,250
Total $ 497,281 §$ 712,903

Receivables pertaining to the service contracts totaled $64,139 and $118,087 for the years ended December 31, 2025
and 2024, respectively.

CONDUIT DEBT - LOCAL DEVELOPMENT REVENUE BONDS

To further economic development in the County, the Corporation has issued bonds that provide capital financing to
not-for-profit entities for the acquisition and construction of industrial and commercial facilities. The properties
financed are pledged as collateral, and the bonds are payable solely from payment received from the not-for-profit
entities on the underlying mortgage or promissory notes. In addition, no commitments beyond the collateral, the
payments from the not-for-profit entities, and maintenance of the tax-exempt status of the conduit debt obligation
were extended by the Corporation for any of those bonds. At December 31, 2025 and 2024, the bonds have an
aggregate outstanding principal amount payable of $1,363,718,397 and $1,383,972,861 (re-stated), respectively.

While in most instances the Corporation is the holder of legal title to properties acquired with local development
revenue bond financing until such point in time as the construction of property improvements has been completed,
or satisfaction of the obligation has been effected in full, the Corporation does not act as a guarantor in the event
collateralized properties and revenues as specified in the applicable financing agreement are insufficient to meet
debt service requirements. Accordingly, recourse on the part of the lending institutions is limited to those properties
and revenues specified as collateral in the body of the applicable financing agreement.

13



DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK
NOTES TO THE FINANCIAL STATEMENTS

VI. RELATED PARTY TRANSACTIONS

VIIL

The Corporation has a professional service contract with the Dutchess County Industrial Development Agency.
Members of the Board of Directors of the Corporation make up the Board of the Dutchess County Industrial
Development Agency. Revenues under the service contract totaled $200,000 for the years ended December 31, 2025
and 2024. Receivables totaled $3,515 and $1,615 as of December 31, 2025 and 2024, respectively. Liabilities
totaled $0 and $788 as of December 31, 2025 and 2024, respectively.

The Corporation had professional service contracts with, and is considered to be a component unit of, Dutchess
County. Revenues totaled $250,000 and $462,500 for the years ended December 31, 2025 and 2024, respectively.
Receivables totaled $60,624 and $116,472 as of December 31, 2025 and 2024, respectively.

NEW REPORTING STANDARDS

In January 2024, GASB issued Statement No. 102, Certain Risk Disclosures. This statement requires governmental
entities to assess and disclose concentrations and constraints that make the entity vulnerable to the risk of a
substantial impact. The requirements of this statement are effective for fiscal years beginning after June 15, 2024,
and all reporting periods thereafter. The Agency implemented this standard for fiscal 2025 as required. The
implementation did not have a significant impact on the Agency’s financial statements.

In April 2024, GASB issued Statement No. 103, Financial Reporting Model Improvements. This statement makes
targeted improvements to the governmental financial reporting model in order to enhance its effectiveness in
providing information that is essential for decision making and assessing a government’s accountability. Areas
impacted by the changes include the MD&A, budgetary comparison information, and major component unit
information. The requirements of this statement are effective for fiscal years beginning after June 15, 2025.
Management has not estimated the potential impact of GASB 103, if any, on the Agency’s financial statements

In September 2024, GASB issued Statement No. 104, Disclosure of Certain Capital Assets. This statement requires
leases, intangible right-to-use assets, and subscription-based information technology arrangements to be disclosed
separately in the capital assets note disclosures. Additionally, this statement mandates the separate disclosure of all
other intangible assets by major class, excluding the aforementioned types. The requirements of this statement are
effective for fiscal years beginning after June 15, 2025. Management has not estimated the potential impact of
GASB 104, if any, on the Agency’s financial statements.

InDecember 2025, GASB issued Statement No. 105, Subsequent Events. This statement defines subsequent events
as transactions or other events that occur after the date of the financial statements but before the date the financial
statements are available to be issued and requires the reporting entity to disclose the date through which subsequent
events have been evaluated. The requirements of this statement are effective for fiscal years beginning after June 15,
2025. The Agency implemented this standard for fiscal 2025. The implementation did not have a significant impact
on the Agency’s financial statements.
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DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION

DUTCHESS COUNTY, NEW YORK
SCHEDULE OF CONDUIT INDEBTEDNESS

DECEMBER 31, 2025
Restated
Outstanding Outstanding
Original Original Balance New Issues/ Principal Balance Final
Tssue Tssue Interest December 31, Drawdowns Payments December 31, Maturity
Project Name Amount Date Rate 2024 2025 2025 2025 Date
Anderson Center Services, Inc Series 2017A $ 3,830,100 09/06/17 2.66% 3 1,267,131  $ - 8 401,360) $ 865,771 2027
Anderson Center Services, Inc Series 2017B 8,582,359 12/06/17 2.90% 4,004,419 - (749,493) 3,254,926 2029
Anderson Center Services, Inc Series 2021A 10,200,000 08/30/21 3.09% 7.241,054 - (974,164) 6,266,890 2031
Bard College Series 2020A* 150,770,000 12/15/20 5.00% 150,770.000 - - 150,770,000 2051
Bard College Series 2020B* 99,230,000 12/15/20 5.92% 89,320,000 - (4,045,000) 85,275,000 2039
Bard College Series 2023A 112,905,000 09/14/23 5.48% 112,905,000 - - 112,905,000 2058
Bard College Series 2024 43,225,000 01/18/24 5.43% 43,225,000 - - 43,225,000 2058
Culinary Institute of America Series 2016 A-1 & A-2 37,040,000 09/01/16 1.64-5.00% 23,355,000 - (2,195,000) 21,160,000 2026
Culinary Institute of America Series 2018 23,120,000 07/17/18 1.84-3.44% 17,015,000 - (1,210,000) 15,805,000 2028
Culinary Institute of America Series 2021 16,885,000 10721721 4.00-5.00% 15,760,000 - (410,000) 15,350,000 2040
Culinary Institute of America Series 2022 10,630,000 04/04/22 4.00-5.00% 9,680,000 - (505,000) 9,175,800 2042
Culinary Institute of America Series 2025 16,690,000 08/27/25 4.53% - 16,690,000 - 16,690,000 2043
Dutchess Community College Series 2011 27,394,000 07/1211 2.21% 17,412,600 - (1,356,832) 16,055,768 2041
Health Quest Inc Series 2012 27,320,000 12/05/12 1.00-3.80% 2,325,000 - (2,325,000) - 2025
Health Quest Inc Series 2014 54,615,000 05/01/14 1.35-5.90% 4,200,000 - (120,000) 4,080,000 2044
Health Quest Inc Series 2016 A 28,080,000 07/01/16 3.00-5.00% 19,360,000 - (1,560,000) 17,800,000 2037
Health Quest Inc Series 2016 B 350,000,060 07/01/16 3.00-5.00% 345,505,000 - (4,190,000) 341,315,000 2036
Hudson Valley Properly Holdings Series 2015 A &B 25,000,000 07/01/15 4.27% 18,536,725 - (853,619) 17,683,106 2040
Marist College Series 2015A 80,885,000 07/01/15 5.00% 69,610,000 - (69,610,000) - 2046
Marist College Series 2018* 35,790,000 10/04/18 2.13-3.46% 33,765,000 - (745,000) 33,020,000 2048
Marist College Series 2022 58,190,000 05/01/22 4.00-5.00% 58,190,000 - - 58,190,000 2052
Marist College Series 2023 31,505,000 05/11/23 5.00% 28,515,000 - (3,095,000) 25,420,000 2043
Marist University Series 2025 64,420,000 06/03/25 432% - 64,420,000 - 64,420,000 2045
Millbrook School Series 2021 22,315,000 08/31/21 2.50-5.00% 21,490,000 - (485,000) 21,005,000 2051
Nuvance Health 2019B 99,910,000 08/01/19 3.00-5.00% 83,715,000 - (2,825,000) 80,890,000 2039
The Community at Brookmeade 2018 25,100,000 12/20/18 4.79% 19,571,806 - (671,296) 18,900,510 2043
Tompkins Terrace 24,180,000 09/12/23 5.00% 24,180,000 - (31,535) 24,148,465 2040
Trinity-Pawling School Series 2024 10,300,000 02/28/24 Bank Rate 9,399,126 - (1,201,165) 8,197,961 2032
Vassar College Rev Refunding Series 2017 102,095,000 04/01/17 2.50-5.00% 96,695,000 - (1,060,000) 95,635,000 2046
Vassar College Series 2020 59,095,000 04/02/20 4.00-500% 56,960,000 - (745,000} 56,215.000 2049
Totals $ 1,659,301,459 $ 1,383,972,861 s 81,110,000 S (101,364,46d4) S 1,363,718,397
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DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK
SCHEDULE OF OTHER INFORMATION

DECEMBER 31, 2025
PROJECTS
2017-02 2021-02 2020-02 2023-02 2024-01 2018-03 2016-03 2018-01
Anderson  Anderson Community Culinary Culinary
Center for Center for Bard Bard Bard at Institute of Institute
Autism Autism College College College Brookmeade America of America
FULL-TIME EQUIVALENT JOBS
CREATED AND RETAINED*:
# FTEs before LDC status 327 431 804 962 962 194 550 521
Original Estimate of Jobs to be Created 0 0 0 0 0 25 0 0
Original Estimate of Jobs to be Retained 327 431 804 962 962 194 550 521
Current # of FTEs 427 427 1,038 1,038 1,038 173 538 538
Total # of FTEs 427 427 1,038 1,038 1,038 173 538 538
Jobs Created to Date 100 [©)) 234 76 76 21 (12) 17
*PARIS amounts may differ due to software constraints.
PROJECTS
2021-03 2025-02 2011-02 2012-02 2014-01 2016-01 2019-01 2015-02
Health Health A&B HV
Culinary Culinary  Dutchess Quest Quest Bond H&Q Property
Institute Institute Community Systems, Systems, NDH, PHC, Nuvance Holdings
of America of America  College Inc. 2012 Inc, 2014 VBMC Health LLC
FULL-TIME EQUIVALENT JOBS
CREATED AND RETAINED*:
# FTEs before LDC status 437 517 0 1,644 691 2,768 2,411 231
Original Estimate of Jobs to be Created 0 0 4 0 16 21 0 0
Original Estimate of Jobs to be Retained 437 517 0 1,644 691 2,768 2411 231
Current # of FTEs 538 538 6 2,483 821 3,491 2,950 1,406
Total # of FTEs 538 538 6 2,483 821 3,491 2,950 1,406
Jobs Created to Date 101 21 6 839 130 723 539 1,175

*PARIS amounts may differ due to software constraints.



DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORTATION

DUTCHESS COUNTY, NEW YORK
SCHEDULE OF OTHER INFORMATION
FOR THE YEAR ENDED DECEMBER 31, 2025

PROJECTS

2015-01 2018-02 2022-01 2023-01 2025-01 2021-02 2023-03 2013-06

Marist Marist Marist Marist Marist Trinity

College College College Coliege College Millbrook Tompkins Pawling

2015 2018 2022 2023 2025 School Terrace School
FULL-TIME EQUIVALENT JOBS
CREATED AND RETAINED*:
# FTEs before LDC status 992 945 983 961 1,173 135 5 99
Original Estimate of Jobs to be Created 27 24 0 0 0 0 0 4
Original Estimate of Jobs to be Retained 992 945 983 961 1,173 135 5 99
Current # of FTEs 1,173 1,173 1,173 1,173 1,173 136 6 107
Total # of FTEs 1,173 1,173 1,173 1,173 1,173 136 6 107
Jobs Created to Date 181 228 190 212 0 1 1 8
*PARIS amounts may differ due to software constraints.
PROJECTS

2024-02 2013-02 2017-01 2020-01

Trinity Vassar Vassar

Pawling Vassar College College

School College**  Refinancing Refinancing
FULL-TIME EQUIVALENT JOBS
CREATED AND RETAINED*:
# FTEs before LDC status 107 97 1,006 919
Original Estimate of Jobs to be Created 0 2 0 0
Original Estimate of Jobs to be Retained 107 97 1,006 919
Current # of FTEs 107 148 1,157 1,157
Total # of FTEs 107 148 1,157 1,157
Jobs Created to Date 0 51 151 238

*PARIS amounts may differ due to software constraints.

**Although this project has been completed, it continues to be reported in this schedule for internal tracking and reporting purposes.



OTHER REPORTING
REQUIRED BY
GOVERNMENT AUDITING
STANDARDS



INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING
AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN
AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH
GOVERNMENT AUDITING STANDARDS

Board of Directors

Dutchess County Local Development Corporation
3 Neptune Road, Suite A21

Poughkeepsie, New York 12601

We have audited, in accordance with the auditing standards generally accepted in the United States of America and the
standards applicable to financial audits contained in Government Auditing Standards issued by the Comptroller General
of the United States, the financial statements of the Dutchess County Local Development Corporation (the
“Corporation”), a component unit of Dutchess County, New York, as of and for the year ended December 31,2025, and
the related notes to the financial statements, which collectively comprise the Corporation’s basic financial statements,
and have issued our report thereon dated March 12, 2026.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Corporation’s internal control over
financial reporting (internal control) to determine the audit procedures that are appropriate in the circumstances for the
purpose of expressing our opinion on the financial statements, but not for the purpose of expressing an opinion on the
effectiveness of the Corporation’s internal control. Accordingly, we do not express an opinion on the effectiveness of the
Corporation’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct misstatements
on atimely basis. A material weakness is a deficiency, or combination of deficiencies, in internal control, such that there
is a reasonable possibility that a material misstatement of the Agency’s financial statements will not be prevented, or
detected and corrected on a timely basis. A significant deficiency is a deficiency, or a combination of deficiencies, in
internal control that is less severe than a material weakness, yet important enough to merit attention by those charged
with governance.

Our consideration of internal control was for the limited purpose described in the preceding paragraph and was not
designed to identify all deficiencies in internal control that might be material weaknesses or significant deficiencies.
Given these limitations, during our audit we did not identify any deficiencies in internal control that we consider to be
material weaknesses. However, material weaknesses may exist that have not been identified.
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Corporation’s financial statements are free from material
misstatement, we performed tests of its compliance with certain provisions of laws, regulations, contracts, and grant
agreements, noncompliance with which could have a direct and material effect on the determination of financial
statement amounts. However, providing an opinion on compliance with those provisions was not an objective of our
audit and, accordingly, we do not express such an opinion. The results of our tests disclosed no instances of
noncompliance or other matters that are required to be reported under Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the results
of that testing, and not to provide an opinion on the effectiveness of the Corporation’s internal control or on compliance.
This report is an integral part of an audit performed in accordance with Government Auditing Standards in considering
the Corporation’s internal control and compliance. Accordingly, this communication is not suitable for any other

purpose.

Poughkeepsie, NY
March 12, 2026
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DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
DUTCHESS COUNTY, NEW YORK

SCHEDULE OF FINDINGS

FOR THE YEAR ENDED DECEMBER 31, 2025

A. Internal Control Findings

No internal control findings noted.

B. Compliance Findings

No compliance findings noted.
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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

BOND RESOLUTION
MILLBROOK SCHOOL SERIES 2026 BONDS

A regular meeting of the Board of Directors of Dutchess County Local
Development Corporation (the “Issuer’’) was convened in public session in the offices of the Issuer
located at Three Neptune Road, Town of Poughkeepsie, Dutchess County, New York on March
11,2026 at 8:15 a.m., local time.

The meeting was called to order by the (Vice) Chairman of the Board of Directors
of the Issuer and, upon roll being called, the following members of the Board of Directors of the
Issuer were:

PRESENT: Mark Doyle, Chairman
Ronald J. Piccone, II, Vice Chairman/Treasurer
Thomas J. LeCount, Secretary
Amy L. Bombardieri
Brian C. Berryann
Laine Belmonte
Kristofer Munn

ABSENT:

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

The following resolution was offered by [ ], and seconded by [ ] to wit:

RESOLUTION AUTHORIZING THE ISSUANCE, EXECUTION, SALE
AND DELIVERY BY DUTCHESS COUNTY LOCAL DEVELOPMENT
CORPORATION OF ITS TAX-EXEMPT REVENUE BONDS
(MILLBROOK SCHOOL PROJECT), SERIES 2026 IN THE
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $12,000,000,
AND THE EXECUTION AND DELIVERY OF RELATED DOCUMENTS
AND INSTRUMENTS IN CONNECTION THEREWITH.

WHEREAS, the Issuer was created pursuant to Section 1411 of the Not-For-Profit
Corporation Law of the State of New York, as amended (the “Enabling Act”); and pursuant to the
provisions of the Enabling Act and Revenue Ruling 57-187 and Private Letter Ruling 200936012,
the County Legislature of Dutchess County, New York (the “County”) adopted a resolution on
April 12, 2010 (A) authorizing the incorporation of the Issuer under the Enabling Act, and
(B) appointing the initial members of the Board of Directors of the Issuer; and in April, 2010, a
Certificate of Incorporation was filed with the New York Secretary of State’s Office (the
“Certificate of Incorporation”) creating the Issuer as a public instrumentality of the County; and
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WHEREAS, the Issuer is authorized and empowered by the provisions of the
Enabling Act to relieve and reduce unemployment, promote and provide for additional and
maximum employment, better and maintain job opportunities, and lessen the burdens of
government and act in the public interest, and in carrying out the aforesaid purposes and in
exercising the powers conferred in the Enabling Act, the Enabling Act declares that the Issuer will
be performing essential governmental functions; and

WHEREAS, to accomplish its stated purposes, the Issuer is authorized and
empowered under the Enabling Act to acquire real and personal property; to borrow money and
issue negotiable bonds, notes and other obligations therefore; to lease, sell, mortgage or otherwise
dispose of or encumber any of its real or personal property upon such terms as it may determine;
and otherwise to carry out its corporate purposes in the territory in which the operations of the
Issuer are principally to be conducted; and

WHEREAS, Millbrook School, a New York not-for-profit corporation (the
“School”), and an organization described in Section 501(c)(3) of the Internal Revenue Code of
1986, as amended (the “Code”), submitted an application to the Issuer (the “Application”), a copy
of which application is on file at the office of the Issuer, which application requested that the Issuer
provide financing for the School in the form of tax-exempt Revenue Bonds in an aggregate
principal amount not to exceed $12,000,000 (the “Series 2026 Bonds”), the proceeds of which are
to be used for the purposes of financing a project (the “Project”), consisting of:

(1) Paying the costs of the construction, installation, renovation, improvement,
furnishing and equipping of certain educational, residential, and other facilities
located at the School’s campus located at 131 Millbrook School Road, Millbrook,
New York 12545 (the “Campus”);

(2) Funding necessary reserves and paying capitalized interest and certain costs
incidental to the issuance of the Bonds; and

3) The granting of certain other financial assistance with respect to the foregoing,
including potential exemptions from mortgage recording taxes (collectively with
the Bonds, the “Financial Assistance”).

WHEREAS, in response to the receipt by the Issuer of the Application, the
Chairman of the Issuer (A) caused a notice of public hearing (the “Public Hearing”) of the Issuer
to hear all persons interested in the Project to be published on February 23, 2026 in the
Poughkeepsie Journal, a newspaper of general circulation available to the residents of Dutchess
County, New York and the Towns of Stanford and Washington; (B) caused a notice of the Public
Hearing to be sent via electronic mail, read-receipt requested on Febraury 23, 2026 and via mail
on Febraury 24, 2026, to the chief executive officers of the County and of each city, town, village
and school district in which the Project may be located; (C) conducted the Public Hearing on March
10, 2026 at 9:30 a.m., local time, at the Town of Stanford Town Hall; and (D) caused a transcript
report of the Public Hearing to be made (the “Public Hearing Report™), which fairly reported the
views presented at such Public Hearing and caused a copy of said Public Hearing Report to be
made available to the members of the Board of Directors of the Issuer and to the County Executive
of Dutchess County, New York (the “County Executive”); and
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WHEREAS, by resolution adopted by the members of the Board of Directors of
the Issuer on February 18, 2026 (the “Inducement Resolution”), the Board of Directors of the
Issuer determined to proceed with the Project and to enter into a Preliminary Agreement with the
School (the “Preliminary Agreement”) relating to the Project; and

WHEREAS, pursuant to Article 8§ of the Environmental Conservation Law,
Chapter 43-B of the Consolidated Laws of New York, as amended (the “SEQR Act”) and the
regulations adopted pursuant thereto by the Department of Environmental Conservation of the
State of New York, being 6 NYCRR Part 617, as amended (the “Regulations” and collectively
with the SEQR Act, “SEQRA”), the Issuer determined in the Inducement Resolution that the
Project will not have a “significant adverse impact” or ‘“significant adverse effect” on the
environment; and

WHEREAS, the Issuer will issue its Series 2026 Bonds in the aggregate principal
amount not to exceed $12,000,000 under this resolution (the “Bond Resolution” or the
“Resolution”) and a Bond Purchase and Loan Agreement, dated the date of issuance of the Series
2026 Bonds (the “Bond Agreement”), by and among the Issuer, the School and Truist Bank, as
purchaser of the Series 2026 Bonds (the “Bank”); and

WHEREAS, pursuant to the terms of the Bond Agreement, (A) the Bank will
purchase the Series 2026 Bonds from the Issuer, (B) the Issuer will loan the proceeds of the sale
of the Series 2026 Bonds to the School (the “Loan”), and (C) the School will make certain
payments to or upon the order of the Issuer, which payments shall include amounts equal to the
debt service payments due on the Series 2026 Bonds; and

WHEREAS, also pursuant to the terms of the Bond Agreement, the net proceeds
of the sale of the Series 2026 Bonds (the “Bond Proceeds”) will be disbursed by the Bank to the
School to pay a portion of the Costs of the Project (as defined in the Bond Agreement), but only
upon satisfaction of the requirements for making such disbursements set forth in the Bond
Agreement; and

WHEREAS, as evidence of its indebtedness under the Bond Agreement, the
School will execute a Promissory Note (the “Promissory Note”) to the Issuer in the amount of the
Series 2026 Bonds, which Promissory Note shall be assigned by the Issuer to the Bank; and

WHEREAS, to demonstrate compliance with the provisions of the Code relating
to the issuance of the Series 2026 Bonds, (A) the Issuer will execute a completed Internal Revenue
Service Form 8038 (Information Return for Private Activity Bonds) relating to the Series 2026
Bonds (the “Information Return”) pursuant to Section 149(e) of the Code, and file the
Information Return with the Internal Revenue Service; and (B) the Issuer and the School will
execute a Tax Regulatory Agreement dated the date of delivery of the Series 2026 Bonds (the “Tax
Regulatory Agreement”) relating to the requirements in Sections 103 and 145 through 150 of the
Code; and

WHEREAS, the Issuer now desires to authorize the issuance of the Series 2026
Bonds for the purpose of paying a portion of the Costs of the Project.
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NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE
BOARD OF DIRECTORS OF DUTCHESS COUNTY LOCAL DEVELOPMENT
CORPORATION, AS FOLLOWS:

Section 1. The Issuer hereby finds and determines that:

(A) By virtue of the Certificate of Incorporation, the Amendment to the
Certificate of Incorporation and the Enabling Act, the Issuer has been vested with
all powers necessary and convenient to carry out and effectuate the purposes and
provisions of the Enabling Act and to exercise all powers granted to it under the
Enabling Act; and

(B)  The financing of the Project through the issuance of the Series 2026
Bonds will relieve and reduce unemployment, promote and provide for additional
and maximum employment and better and maintain job opportunities, and thereby
lessen the burdens of government; and

(C) It is desirable and in the public interest for the Issuer to issue and
sell its Series 2026 Bonds upon the terms and conditions set forth in the Bond
Agreement.

Section 2. In consequence of the foregoing, the Issuer hereby determines to:
(A) issue the Series 2026 Bonds on the terms and conditions set forth in the Bond Agreement; (B)
execute the Tax Regulatory Agreement, pursuant to which the Issuer and the School make certain
covenants to ensure the continued compliance with the Code; (C) execute the Information Return
in connection with the issuance of the Series 2026 Bonds; (D) sell the Series 2026 Bonds to the
Bank pursuant to the terms set forth in the Bond Agreement; (E) use the proceeds of the Series
2026 Bonds to make the Loan to the School for the purpose of paying a portion of the Costs of the
Project; (F) file the Information Return with the IRS; and (G) execute any and all related
documents, instruments, and certificates.

Section 3. The form and substance of the Bond Agreement, the Series 2026
Bonds, the Tax Regulatory Agreement, the Information Return, and any documents necessary and
incidental thereto including, but not limited to, any documents approved by counsel to the Issuer
(collectively, the “Issuer Documents”) are hereby approved.

Section 4. Subject to receipt by the Issuer of the executed certificate from the
County Executive indicating that the County Executive has approved the issuance of the Series
2026 Bonds pursuant to, and solely for the purposes of, Section 147(f) of the Code, the Issuer is
hereby authorized to issue, execute, sell and deliver to the Trustee for authentication its Series
2026 Bonds in the aggregate principal amount not to exceed $12,000,000, or so much thereof as
may be determined by the Issuer and the School to be necessary to finance the Project Costs, in
the form and in the amount and containing the other provisions determined by the Chairman, the
Vice Chairman and/or the Chief Executive Officer of the Issuer and the Issuer is hereby authorized
to deliver said Series 2026 Bonds to the purchasers thereof against receipt of the purchase price
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thereof, all pursuant to the Enabling Act and in accordance with the provisions of this Bond
Resolution and the Bond Agreement, provided that:

(A)  The Series 2026 Bonds authorized to be issued, executed, sold and
delivered pursuant to this Section 4 shall (1) be issued, executed and delivered at
such time as the Chairman, the Vice Chairman and/or the Chief Executive Officer
of the Issuer shall determine, and (2) bear interest at the rate or rates, be issued in
such form, be subject to redemption prior to maturity and have such other terms and
provisions and be issued in such manner and on such conditions as are set forth in
the Series 2026 Bonds, the Bond Agreement, or as are hereinafter approved by the
Chairman, the Vice Chairman and/or the Chief Executive Officer of the Issuer in
accordance with Section 5 hereof, which terms are specifically incorporated herein
by reference with the same force and effect as if fully set forth in this Bond
Resolution.

(B)  The Series 2026 Bonds shall be issued solely for the purpose of
providing funds to finance (1) the costs of making the Loan for the purpose of
paying a portion of the Costs of the Project as described in the Issuer Documents,
and (2) a portion of the administrative, legal, financial and other expenses of the
Issuer in connection with the Loan and the Project and incidental to the issuance

of the Series 2026 Bonds.

(C)  Neither the members, directors nor officers of the Issuer, nor any
person executing the Series 2026 Bonds or any of the Financing Documents (as
hereinafter defined) on behalf of the Issuer, shall be liable thereon or be subject to
any personal liability or accountability by reason of the execution, issuance or
delivery thereof. The Series 2026 Bonds and the interest thereon are not and shall
never be a debt of the State of New York, or Dutchess County, New York or any
political subdivision thereof, and neither the State of New York, or Dutchess
County, New York nor any political subdivision thereof shall be liable thereon.

(D)  The Series 2026 Bonds, together with interest payable thereon, shall
be special obligations of the Issuer payable solely from certain of the revenues and
receipts derived from repayment of the Loan or from the enforcement of the security
provided by the Financing Documents (as hereinafter defined) and the other
security pledged to the payment thereof.

(E)  Notwithstanding any other provision of this Bond Resolution, the
Issuer covenants that it will make no use of the proceeds of the Series 2026 Bonds
or of any other funds of the Issuer (other than the Issuer’s administrative fees)
which, if said use had been reasonably expected on the date of issuance of the Series
2026 Bonds, would have caused any of the Series 2026 Bonds to be an “arbitrage
bond” within the meaning of Section 148 of the Code.

Section 5. (A) The Chairman, the Vice Chairman and/or the Chief Executive

Officer of the Issuer are hereby authorized, on behalf of the Issuer, to execute and deliver the Issuer
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Documents and the other documents related thereto (collectively with the Issuer Documents, the
“Financing Documents”), and, where appropriate, the Secretary (or Assistant Secretary) of the
Issuer is hereby authorized to affix the seal of the Issuer thereto and to attest the same, all in
substantially the form thereof presented to this meeting, with such changes, variations, omissions
and insertions as the Chairman, the Vice Chairman and/or the Chief Executive Officer shall
approve, the execution thereof by the Chairman, the Vice Chairman and/or the Chief Executive
Officer to constitute conclusive evidence of such approval including such changes to the Financing
Documents as are deemed appropriate by the Chairman, the Vice Chairman and/or the Chief
Executive Officer of the Issuer to provide for bond insurance provided by a bond insurer selected
by the School.

(B)  The Chairman, the Vice Chairman and/or the Chief Executive
Officer of the Issuer are hereby further authorized, on behalf of the Issuer, to designate any
additional authorized representatives of the Issuer.

Section 6. The officers, employees and agents of the Issuer are hereby
authorized and directed for and in the name and on behalf of the Issuer to do all acts and things
required or provided for by the provisions of the Financing Documents, and to execute and deliver
all such additional 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 this Bond
Resolution and to cause compliance by the Issuer with all of the terms, covenants and provisions
of the Financing Documents binding upon the Issuer.

Section 7. All actions taken by the Chief Executive Officer of the Issuer in
connection with Section 5 of this Bond Resolution, prior to the date of this Bond Resolution, are
hereby ratified and confirmed.

Section 8. The law firm of Barnes & Thornburg LLP is hereby appointed Bond
Counsel to the Issuer in relation to the issuance of the Series 2026 Bonds, replacing the prior

appointment of Ballard Spahr LLP.

Section 9. This Bond Resolution shall take effect immediately and the Series
2026 Bonds are hereby ordered to be issued in accordance with this Bond Resolution.

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

Mark Doyle, Chairman VOTING
Ronald J. Piccone, II, Vice Chairman/Treasurer VOTING
Thomas J. LeCount, Secretary VOTING

Amy L. Bombardieri VOTING
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Brian C. Berryann VOTING
Laine Belmonte VOTING
Kristofer Munn VOTING
The foregoing Bond Resolution was thereupon declared duly adopted.

Adopted: March 11, 2026

CAPPILLINO,
ROTHSCHILD
& EGAN LLP
Attorneys at Law
Seven Broad Street
P.O. Box 390
Pawling, New York
12564-0390
(845) 855-5444
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THIS BOND PURCHASE AND LOAN AGREEMENT dated March [ ], 2026 (this
“Agreement”), is among DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION, a not-for-
profit corporation, organized and existing under the Not-For-Profit Corporation Law of the State of New
York (the “Issuer”), TRUIST COMMERCIAL EQUITY, INC., a Delaware corporation and its permitted
successors and assigns (as more particularly defined below, the “Lender”’), and MILLBROOK SCHOOL,
a New York not-for-profit corporation, organized and existing under the Laws of the State of New York
(the “Borrower”).

WITNESSETH:

WHEREAS, the Issuer was duly formed under §102(a)(5) of the New York Not-for-Profit
Corporation Law (the “Act”) as a local development corporation, a Type C Corporation under §201 of the
Act, for the purpose of conducting activities that will: relieve and reduce unemployment in Dutchess
County, New York (the “County”); promote and provide for additional and maximum employment in the
County; better and maintain job opportunities in the County; instruct or train individuals in the County to
improve or develop their capabilities for such jobs; carry on scientific research for the purpose of aiding
the County by attracting new industry to the County; encourage the development of, or retention of, an
industry in the County; and lessen the burdens of government and acting in the public interest; and

WHEREAS, the Issuer’s corporate powers include, but are not limited to, the power to finance
facilities for not-for-profit corporations, acquire, improve, maintain, equip and furnish projects, to lease
such projects and collect rent; to sell and convey any and all of its property whenever the Board of Directors
of the Issuer shall find such action to be in furtherance of the purposes for which it was organized; and to
issue Series 2026 Bond for the purpose of carrying out any of its powers; all Series 2026 Bond to be payable
solely out of revenues and receipts derived from the leasing or sale by the Issuer of its projects; and

WHEREAS, the Issuer has determined, at the request of the Borrower, to undertake a project for
the benefit of the Borrower consisting of the issuance of its tax-exempt revenue bond in the maximum
principal amount of $12,000,000 (the “Series 2026 Bond”), the proceeds of which will be used to finance
a project (the “Project”), consisting of:

(A) Paying all or a portion of the costs of construction, installation, renovation, improvement,
furnishing and equipping of certain educational and other facilities located at the Borrower’s campus
located at 131 Millbrook School Road, Millbrook, New York 12545; and

B) Paying all or a portion of the costs incidental to the issuance of the Series 2026 Bond,
including issuance costs of the Series 2026 Series 2026 Bond and any reserve funds as may be necessary
to secure the Series 2026 Series 2026 Bond; and

WHEREAS, the Issuer, based on representations of the Borrower, has determined that the
financing of the Project will promote and further its corporate purposes under the Act; and

WHEREAS, the proceeds of the sale of the Series 2026 Bond to the Lender will be loaned to the
Borrower and advanced from time to time for the purpose of providing funds to pay costs of the Project;
and

WHEREAS, the Borrower agrees to repay such loan on the terms and conditions hereinafter set
forth; and

WHEREAS, simultaneously with the issuance of the Series 2026 Bond, to evidence its loan
payment and other obligations hereunder, the Borrower will execute and deliver to the Issuer its Series 2026
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Promissory Note in the maximum principal amount of $12,000,000 (as more particularly defined below,
the “Borrower Note”); and

WHEREAS, the Issuer will assign the Borrower Note to the Lender as security for the Series 2026
Bond and other payment obligations hereunder; and

WHEREAS, the Issuer, the Borrower and the Lender desire to set forth the terms and conditions
with respect to such financing;

NOW, THEREFORE, the parties hereto agree as follows:

ARTICLE I
DEFINITIONS AND RULES OF CONSTRUCTION

Section 1.1 Definitions. In addition to other terms defined elsewhere in this Agreement, the
following terms shall have the following meanings in this Agreement unless the context otherwise requires:

“2021 Bonds” means $22,315,000 original principal amount of Dutchess County Local
Development Corporation Revenue Bonds (Millbrook School Project) Series 2021.

“2021 Indenture” means that certain Trust Indenture dated as of August 1, 2021, between DCLDC
and the 2021 Trustee, under and pursuant to which the Issuer issued the 2021 Bonds for the benefit of the
Borrower.

“2021 Trustee” means U.S. Bank Trust Company, National Association, as successor trustee to
U.S. Bank National Association under the 2021 Indenture.

“Act” has the meaning given to such term in the recitals hereof.

“Adjusted SOFR Rate” means the rate of interest per annum equal to the sum obtained by adding
(1) the product of (A) 79% and (B) the Benchmark (provided that if such product would be less than 0%,
then it shall be deemed to be 0%), plus (ii) the Spread, which shall be adjusted with changes in the
Benchmark. The Adjusted SOFR Rate shall adjust monthly on the first day of each Interest Period. Any
change in the Adjusted SOFR Rate due to a change in the Benchmark shall be effective from and including
the effective date of such change in the Benchmark upon notice to Borrower.

“Advance Termination Date” means the earliest of (i) the date on which the sum of the aggregate
advances made under the Series 2026 Bond equals $12,000,000, (ii) the date that the Project is completed,
and (iii) the Maturity Date.

“Affiliate” means any other Person controlling or controlled by or under common control with
Borrower. For purposes of this definition, “control,” when used with respect to any specified Person, means
the power to direct the management and policies of such Person, directly or indirectly, whether through the
ownership of voting securities, by contract or otherwise.

“Agreement” means this Bond Purchase and Loan Agreement, including any amendments or
supplements hereto.

“Available Tenor” means, as of any date of determination and with respect to the then-current

Benchmark, as applicable, (a) if such Benchmark is a term rate, any tenor for such Benchmark (or
component thereof) that is or may be used for determining the length of an Interest Period pursuant to this
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Agreement or (b) otherwise, any payment period for interest calculated with reference to such Benchmark
(or component thereof) that is or may be used for determining any frequency of making payments of interest
calculated with reference to such Benchmark, in each case, as of such date. For the avoidance of doubt, the
foregoing shall exclude any tenor for such Benchmark that is then-removed from the definition of “Interest
Period” pursuant to Section 4.1.1(b) of this Agreement.

“Bank Obligations” means amounts payable by the Borrower, and all other obligations to be
performed by the Borrower, pursuant to this Agreement and the other Operative Documents (including,
without limitation, all obligations of the Borrower to pay principal of and interest on the Series 2026 Bond
when due and any amounts to reimburse the Lender for any advances or expenditures by it under any of
such documents).

“Benchmark” means initially Term SOFR, provided that if a Benchmark Transition Event, and its
related Benchmark Replacement Date, have occurred with respect to Term SOFR or the then-current
Benchmark, then “Benchmark” means the applicable Benchmark Replacement to the extent that such
Benchmark Replacement has become effective pursuant to Section 4.1.1(b) of this Agreement.

“Benchmark Replacement” means with respect to any Benchmark Transition Event, the sum of:
(a) the alternate benchmark rate that has been selected by the Lender giving due consideration to (i) any
selection or recommendation of a replacement benchmark rate or the mechanism for determining such a
rate by the Relevant Governmental Body or (ii) any evolving or then-prevailing market convention for
determining a benchmark rate as a replacement for the then-current Benchmark for Dollar-denominated
syndicated credit facilities and (b) the related Benchmark Replacement Adjustment; provided that, if such
Benchmark Replacement as so determined would be less than the 0%, such Benchmark Replacement will
be deemed to be the 0% for the purposes of this Agreement.

“Benchmark Replacement Adjustment” means, with respect to any replacement of the then-
current Benchmark with an Unadjusted Benchmark Replacement, the spread adjustment, or method for
calculating or determining such spread adjustment, (which may be a positive or negative value or zero) that
has been selected by the Lender giving due consideration to (a) any selection or recommendation of a spread
adjustment, or method for calculating or determining such spread adjustment, for the replacement of such
Benchmark with the applicable Unadjusted Benchmark Replacement by the Relevant Governmental Body
or (b) any evolving or then-prevailing market convention for determining a spread adjustment, or method
for calculating or determining such spread adjustment, for the replacement of such Benchmark with the
applicable Unadjusted Benchmark Replacement for Dollar-denominated syndicated credit facilities.

“Benchmark Replacement Date” means the earliest to occur of the following events with respect
to the then-current Benchmark:

(a) in the case of clause (a) or (b) of the definition of “Benchmark Transition Event”, the later
of (i) the date of the public statement or publication of information referenced therein and (ii) the date on
which the administrator of such Benchmark (or the published component used in the calculation thereof)
permanently or indefinitely ceases to provide all Available Tenors of such Benchmark (or such component
thereof); or

(b) in the case of clause (c¢) of the definition of “Benchmark Transition Event”, the first date
on which such Benchmark (or the published component used in the calculation thereof) has been determined
and announced by or on behalf of the administrator of such Benchmark (or such component thereof) or the
regulatory supervisor for the administrator of such Benchmark (or such component thereof) to be non-
representative or non-compliant with or non-aligned with the International Organization of Securities
Commissions (IOSCO) Principles for Financial Benchmarks; provided that such non-representativeness,
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non-compliance or non-alignment will be determined by reference to the most recent statement or
publication referenced in such clause (c) and even if any Available Tenor of such Benchmark (or such
component thereof) continues to be provided on such date.

For the avoidance of doubt, the “Benchmark Replacement Date” will be deemed to have occurred
in the case of clause (a) or (b) with respect to any Benchmark upon the occurrence of the applicable event
or events set forth therein with respect to all then-current Available Tenors of such Benchmark (or the
published component used in the calculation thereof).

“Benchmark Transition Event” means the occurrence of one or more of the following events
with respect to the then-current Benchmark:

(a) a public statement or publication of information by or on behalf of the administrator of
such Benchmark (or the published component used in the calculation thereof) announcing that such
administrator has ceased or will cease to provide all Available Tenors of such Benchmark (or such
component thereof), permanently or indefinitely; provided that, at the time of such statement or publication,
there is no successor administrator that will continue to provide any Available Tenor of such Benchmark
(or such component thereof);

(b) a public statement or publication of information by the regulatory supervisor for the
administrator of such Benchmark (or the published component used in the calculation thereof), the Federal
Reserve Board, the Federal Reserve Bank of New York, an insolvency official with jurisdiction over the
administrator for such Benchmark (or such component), a resolution authority with jurisdiction over the
administrator for such Benchmark (or such component) or a court or an entity with similar insolvency or
resolution authority over the administrator for such Benchmark (or such component) that states that the
administrator of such Benchmark (or such component) has ceased or will cease to provide all Available
Tenors of such Benchmark (or such component thereof) permanently or indefinitely; provided that, at the
time of such statement or publication, there is no successor administrator that will continue to provide any
Available Tenor of such Benchmark (or such component thereof); or

(c) a public statement or publication of information by or on behalf of the administrator of
such Benchmark (or the published component used in the calculation thereof) or the regulatory supervisor
for the administrator of such Benchmark (or such component thereof) announcing that all Available Tenors
of such Benchmark (or such component thereof) are not, or as of a specified future date will not be,
representative or in compliance with or aligned with the International Organization of Securities
Commissions (IOSCO) Principles for Financial Benchmarks.

For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with
respect to any Benchmark if a public statement or publication of information set forth above has occurred
with respect to each then-current Available Tenor of such Benchmark (or the published component used in
the calculation thereof).

“Benchmark Transition Start Date” means, in the case of a Benchmark Transition Event, the
earlier of (a) the applicable Benchmark Replacement Date and (b) if such Benchmark Transition Event is a
public statement or publication of information of a prospective event, the 90th day prior to the expected
date of such event as of such public statement or publication of information (or if the expected date of such
prospective event is fewer than ninety (90) days after such statement or publication, the date of such
statement or publication).

“Benchmark Unavailability Period” means with respect to any Benchmark, the period (i)
beginning at the time that a Benchmark Replacement Date has occurred if, at such time, no Benchmark
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Replacement has replaced the then-current Benchmark for all purposes under this Agreement in accordance
with the Section 4.1.1(b) and (ii) ending at the time that a Benchmark Replacement has replaced the then-
current Benchmark for all purposes hereunder and under this Agreement in accordance with the Section
4.1.1(b) of this Agreement.

“Bond Counsel” means Barnes & Thornburg LLP, or any other firm nationally recognized on the
subject of municipal Series 2026 Bond acceptable to the Holder.

“Bond Resolution” means the resolution of the Issuer adopted on March 11, 2026, authorizing the
Operative Documents to which the Issuer is a party to be executed by the Issuer on the Closing Date and
the issuance of the Series 2026 Bond.

“Borrower” has the meaning set forth in the recitals to this Agreement.

“Borrower Note” mean the Series 2026 Promissory Note of the Borrower issued in favor of the
Issuer and assigned to the Lender pursuant to this Agreement in the maximum principal amount of
$12,000,000 and in substantially the form attached as Exhibit B hereto.

“Borrower Representative” means the Borrower’s Chief Financial Officer and Chief Operation
Officer, and any one or more of the persons at the time designated to act on behalf of the Borrower by
written certificate furnished to the Holder containing the specimen signature of such person and signed on
behalf of the Borrower by its Chief Financial Officer and Chief Operation Officer.

“Business Day” means any day other than (i) a Saturday, Sunday or legal holiday, (ii) a day on
which banking institutions in New York, are authorized or required by law or executive order to close, or
(iii) a day on which the New York Stock Exchange is closed.

“Closing Date” means the initial date of delivery of and payment for the Series 2026 Bond, which
is March [ ], 2026.

“Code” means the Internal Revenue Code of 1986, as amended, including applicable regulations
and revenue rulings thereunder.

“Conforming Changes” means with respect to any Benchmark Replacement, any technical,
administrative or operational changes (including changes to the definition of “Business Day,” the definition
of “Interest Period” or any similar or analogous definition, timing and frequency of determining rates and
making payments of interest, timing of borrowing requests or prepayment, conversion or continuation
notices, length of lookback periods and other technical, administrative or operational matters) that the
Lender decides may be appropriate to reflect the adoption and implementation of such Benchmark
Replacement and to permit the administration thereof by the Lender in a manner substantially consistent
with market practice (or, if the Lender decides that adoption of any portion of such market practice is not
administratively feasible or if the Lender determines that no market practice for the administration of such
Benchmark Replacement exists, in such other manner of administration as the Lender decides is reasonably
necessary in connection with the administration of this Agreement).

“Continuing Covenants Agreement” means that certain Continuing Covenants Agreement dated
the Closing Date between the Borrower and the Lender, and all amendments and supplements thereto.

“Cost(s) of the Project”, “Cost” or “Costs” has the meaning set forth in the Continuing Covenants
Agreement.
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“County” has the meaning set forth in the recitals to this Agreement.

“Date of Taxability” means the earliest date as of which interest on the Series 2026 Bond shall
have been determined to be includable in the gross income of any Holder or prior Holder as a result of an
Event of Taxability as such date is established pursuant to a Determination of Taxability.

“Default” means any event or condition that, with the giving of any notice, the passage of time, or
both, would be an Event of Default.

“Default Rate” means a fluctuating interest rate equal to the lesser of (i) 3.0% in excess of the rate
of interest charged prior to the occurrence of the Event of Default, and (ii) the maximum rate permitted by
law.

“Determination Day” means that date which is (i) two U.S. Government Securities Business Days
prior to the first day of the Interest Period if such day is a U.S. Government Securities Business Day or (ii)
if the first day of the Interest Period is not a U.S. Government Securities Business Day then two U.S.
Government Securities Business Days prior to the U.S. Government Securities Business Day immediately
preceding the commencement of the Interest Period.

“Determination of Taxability” means and shall be deemed to have occurred on the first to occur
of the following:

(a) on that date when the Borrower files any statement, supplemental statement or
other tax schedule, return or document which discloses that an Event of Taxability shall have in
fact occurred;

(b) on the date when the Holder or any prior Holder notifies the Issuer and the
Borrower that it has received a written opinion by an attorney or firm of attorneys of recognized
standing on the subject of tax-exempt municipal finance to the effect that an Event of Taxability
shall have occurred unless, within 180 days after receipt by the Issuer and the Borrower of such
notification from the Holder or any prior Holder, the Issuer or the Borrower shall deliver to each
Holder and prior Holder (1) a ruling or determination letter issued to or on behalf of the Borrower
by the Commissioner or any District Director of Internal Revenue Service (or any other
governmental official exercising the same or a substantially similar function from time to time) or
(2) a written opinion by an attorney or firm of attorneys of recognized standing on the subject of
tax-exempt municipal finance, to the effect that, after taking into consideration such facts as form
the basis for the opinion that an Event of Taxability has occurred, an Event of Taxability shall not
have occurred;

(c) on the date when the Issuer or the Borrower shall be advised in writing by the
Commissioner or any District Director of Internal Revenue Service (or any other government
official or agent exercising the same or a substantially similar function from time to time, including
an employee subordinate to one of these officers who has been authorized to provide such advice)
that, based upon filings of the Issuer or the Borrower, or upon any review or audit of the Issuer or
the Borrower or upon any other ground whatsoever, an Event of Taxability shall have occurred; or

(d) on that date when the Issuer or the Borrower shall receive notice from any Holder
or prior Holder that the Internal Revenue Service (or any other government official or agency
exercising the same or a substantially similar function from time to time) has assessed as includable
in the gross income of such Holder or any prior Holder the interest on the Series 2026 Bond paid
to such Holder or Prior Holder due to the occurrence of an Event of Taxability;
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provided, however, that no Determination of Taxability shall occur under clauses (¢) or (d) above unless
the Issuer and the Borrower have been afforded the opportunity, at its expense, to contest any such
assessment; and provided further that no Determination of Taxability shall occur until such contest, if made,
has been finally determined; and provided further that upon demand from the Holder or any prior Holder,
the Borrower shall immediately reimburse such Holder or prior Holder for any payments such Holder (or
any prior Holder) shall be obligated to make as a result of the Determination of Taxability during any such
contest.

“DTC” means The Depository Trust Company.
“Event of Default” means any of the events set forth in Section 9.1.

“Event of Taxability” shall mean change in law or fact or the interpretation thereof, or the
occurrence or existence of any fact, event or circumstance (including, without limitation, the taking of any
action by the Issuer or the Borrower, or the failure to take any action by the Issuer or the Borrower, or the
making by the Issuer or the Borrower of any misrepresentation herein or in any certificate required to be
given in connection with the issuance, sale or delivery of the Series 2026 Bond) which has the effect of
causing interest paid or payable on the Series 2026 Bond to become includable, in whole or in part, in the
gross income of the Holder or any prior Holder for federal income tax purposes.

“Financial Statements” means the financial statements prepared in accordance with GAAP,
including financial information of the Borrower and of any Affiliate the financial information of which is
required by GAAP to be consolidated with the financial information of the Borrower.

“Fiscal Year” means, with respect to the Borrower, the twelve-month period ending June 30 of
each calendar year or such other annual fiscal accounting period for the Borrower as may be established in
the future by its Board of Directors.

“Fitch” means Fitch Ratings, Inc., and any successor rating agency.

“Generally Accepted Accounting Principles” or “GAAP” means generally accepted accounting
principles in effect from time to time in the United States and applicable to entities such as the Borrower.

“Governmental Approval” means an authorization, consent, approval, license, or exemption of,
registration or filing with, or report to, any Governmental Authority.

“Governmental Authority” means all agencies, authorities, bodies, boards, commissions, courts,
instrumentalities, legislatures and offices of any nature whatsoever for any government unit or political
subdivision, whether foreign, federal, state, county, district, municipal or otherwise, and whether now or
hereafter in existence.

“Highest Lawful Rate” means the maximum nonusurious interest rate, if any, that at any time or
from time to time may be contracted for, taken, reserved, charged or received on debts outstanding
hereunder, as the case may be, under the laws applicable to the Issuer or the Borrower, as applicable, that
presently are in effect or, to the extent allowed by law, under such applicable laws that hereafter may be in
effect and that allow a higher maximum nonusurious interest rate than applicable laws now allow.

“Holder” means the Lender, or any future registered owner of the Series 2026 Bond as permitted
hereunder.

“Indebtedness” has the same meaning given to such term in the Continuing Covenants Agreement.
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“Initial Advance” has the meaning set forth in Section 7.1 hereof.

[“Initial Purchase Period” means the period commencing on the Closing Date and ending on the
first to occur of (i) any Mandatory Tender Date, (ii) the date on which the Series 2026 Bond is redeemed
or defeased in full, and (iii) the Maturity Date of the Series 2026 Bond. |

“Intercreditor Agreement” means, collectively, (i) that certain Intercreditor Agreement dated as
of March 15, 2022 by and among the (A) Borrower, (B) the 2021 Trustee, (C) Truist Bank, a North Carolina
banking corporation, and (D) U.S. Bank Trust Company, National Association, a national banking
association, as Collateral Agent thereunder, (ii) all amendments and supplements thereto, and (iii) the
Joinder to Intercreditor Agreement of the Lender dated the date of this Agreement.

“Interest Period” means a period of one month, commencing on the first day of each month and
ending on the close of business on the last day of such month. If any Interest Period would otherwise end
on a day that is not a Business Day, such Interest Period shall be extended to the next succeeding Business
Day unless the result of such extension would be to extend such Interest Period into another calendar month,
in which event such Interest Period shall end on the immediately preceding Business Day; provided that
the first Interest Period shall commence on the Closing Date and shall end on April 30, 2026.
Notwithstanding the foregoing, any Interest Period scheduled to end after the Mandatory Tender Date shall
not operate to extend the Mandatory Tender Date.

“Issuer” has the meaning set forth in the recitals to this Agreement.

“Issuer Representative” means any one of the persons at the time designated to act on behalf of
the Issuer by written certificate furnished to the Borrower containing the specimen signatures of such
persons and signed on behalf of the Issuer by its Chair or Vice Chair.

“Lender” means Truist Commercial Equity, Inc., a Delaware corporation, or any successor or
assignee, as the Holder of the Series 2026 Bond.

“Lien” means any mortgage, lease or pledge of, security interest in or lien, charge, restriction or
encumbrance on any Property of the Person involved.

“Loan” means the loan of the proceeds of the Series 2026 Bond as described herein in a maximum
aggregate principal amount of $12,000,000.

[“Mandatory Tender Date” means, for the Series 2026 Bond, (i) during the Initial Purchase
Period, [ 1, 20[__ ] and (ii) during any Subsequent Purchase Period, the date selected by the Borrower
in accordance with Section 4.5.2 hereof as the Mandatory Tender Date for such Subsequent Purchase
Period.]

“Margin Rate” means the quotient of (a) one minus the Maximum Federal Corporate Tax Rate in
effect from time to time divided by (b) one minus the Maximum Federal Corporate Tax Rate in effect as of
the Closing Date. The effective date of any change in the Margin Rate shall be the effective date of any
change in the Maximum Federal Corporate Tax Rate.

“Market Agent” means any third party financial advisory firm, investment banking firm,
commercial bank or any other financial institution appointed by the Borrower to serve as market agent in
connection with the establishment of a Subsequent Purchase Period, who possesses sufficient knowledge
of the market for obligations comparable with the Series 2026 Bond to accurately evaluate the interest rates
proposed by potential purchasers of the Series 2026 Bond in a Subsequent Purchase Period.
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“Material Contracts” means each indenture, mortgage, agreement or other instrument or contract
(written or oral) to which the Borrower is a party or by which any of its assets are bound (including, without
limitation, any employment or executive compensation agreement, collective bargaining agreement,
agreement relating to an obligation, agreement for the construction, acquisition or disposition of real or
personal property, agreement for the purchasing or furnishing of services, operating lease, joint venture
agreement, agreement relating to the acquisition or disposition of an Affiliate or agreement of merger or
consolidation) which evidences, secures or governs any outstanding obligation of the Borrower.

“Maturity Date” means March [ ]!, 2029.

“Maximum Federal Corporate Tax Rate” means the maximum rate of income taxation imposed
on corporations pursuant to Section 11(b) of the Code, as in effect from time to time (or, if as a result of a
change in the Code the rate of income taxation imposed on corporations generally shall not be applicable
to the Lender, the maximum statutory rate of federal income taxation which applies to the Lender). The
Maximum Federal Corporate Tax Rate as of the Closing Date was 21%.

“Moody’s” means Moody’s Ratings and any successor thereto.

“OFAC” means the Office of Foreign Assets Control of the United States Department of the
Treasury.

“Operative Documents” means this Agreement, the Series 2026 Bond, the Borrower Note, the
Tax Certificate, the Continuing Covenants Agreement, the Security Agreement, the Intercreditor
Agreement and any other documents related to any of the foregoing or executed in connection therewith,
and any and all future renewals and extensions or restatements of, or amendments or supplements to, any
of the foregoing permitted hereunder and thereunder.

“Payment of the Series 2026 Bond” means payment in full of the Series 2026 Bond and the
making in full of all other payments due and payable pursuant to this Agreement at the time of such
payment.

“Person” means an individual, partnership, corporation, limited liability company, trust,
unincorporated organization, association, joint venture, joint stock company, or Governmental Authority

or political subdivision thereof or similar entity.

“Prime Rate” means the interest rate announced by the Lender, from time to time as its prime rate.
Any change in the Prime Rate shall be effective as of the date such change is announced by the Lender.

“Project” has the meaning set forth in the recitals to this Agreement.
“Project Fund” means the fund of that name established in Section 7.3 hereof.

“Property” means any and all rights, titles and interests in and to any and all property, whether
real or personal, tangible or intangible, wherever situated.

“Purchase Price” shall have the meaning given to such term in Section 4.4 hereof.

' This will be the third anniversary of the Closing Date.
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“Purchase Period” means the Initial Purchase Period and any Subsequent Purchase Period.
“Rating Agency” means any of Fitch, Moody’s and S&P.
“Rating Agencies” means, collectively, Fitch, Moody’s and S&P.

“Relevant Governmental Body” means the Board of Governors of the Federal Reserve System
and/or the Federal Reserve Bank of New York, or a committee officially endorsed or convened by the
Federal Reserve System and/or the Federal Reserve Bank of New York or any successor thereto.

“Reserved Rights” means the rights of the Issuer under the following Sections of this Agreement
(1) Section 4.3 (pertaining to the Issuer’s right to notice of prepayments); (ii) Article X (pertaining to the
Issuer’s right to release and indemnification and limitations on the liability of the Issuer and its directors,
officers, employees, etc.); (iii) Section 11.3 (pertaining to the Issuer’s right to receive notices); (iv) Section
11.7.1 (pertaining to the Issuer’s right to reimbursement of certain fees and expenses); and (v) to
independently enforce the rights described in subsections (i) through (iv) and exercise any remedies in
connection therewith.

“Revenues” means the monies payable to the Issuerunder this Agreement and the Borrower Note,
but excluding monies payable to the Issuer under its Reserved Rights.

“Right to Retain” means the election of a Holder pursuant to Section 4.5.5 hereof to retain the
Series 2026 Bond upon the conversion of such Series 2026 Bond from one Purchase Period to another
Purchase Period.

“Security Agreement” means the Security Agreement dated the Closing Date between the Lender?
and the Borrower and all amendments and supplements thereto.

“Series 2026 Bond” means the Revenue Bond (Millbrook School Project) Series 2026 of the Issuer
in the form of Exhibit A attached hereto, issued pursuant to this Agreement in the maximum principal
amount of $12,000,000 and dated the date of its issuance.

“S&P” means S&P Global Ratings, a Standard & Poor’s Financial Services LLC business, and any
successor rating agency.

“SOFR” means, with respect to any Business Day, a rate per annum equal to the secured overnight
financing rate published by the SOFR Administrator on the SOFR Administrator’s Website on such
Business Day.

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor
administrator of the secured overnight financing rate).

“SOFR Administrator’s Website” means the website of the Federal Reserve Bank of New York,
currently at http://www.newyorkfed.org, or any successor source for the secured overnight financing rate
identified as such by the SOFR Administrator from time to time.

2 The existing Security Agreement for the Line of Credit is between the School and Truist Bank, not the
Lender.
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“Spread” means [(i) Jwhile the Series 2026 Bond accrues interest at the Adjusted SOFR Rate,
0.65% per annum [and while the Series 2026 Bond accrues interest at the Taxable Adjusted SOFR Rate,
[0._ 13% per annum)].

“State” means the State of New York.

“Subsequent Purchase Period” means each period commencing on the date elected by the
Borrower as the first day of a Subsequent Purchase Period and ending on the first to occur of (i) the next
following Mandatory Tender Date, (ii) the date on which the Series 2026 Bond is redeemed or defeased in
full, and (iii) the Maturity Date of the Series 2026 Bond.

“Subsidiary” means, with respect to any Person (the “parent”), any corporation, partnership, joint
venture, limited liability company, association or other entity the accounts of which would be consolidated
with those of the parent in the parent’s consolidated financial statements if such financial statements were
prepared in accordance with GAAP as of such date, as well as any other corporation, partnership, joint
venture, limited liability company, association or other entity (i) of which securities or other ownership
interests representing more than 50% of the equity or more than 50% of the ordinary voting power, or in
the case of a partnership, more than 50% of the general partnership interests are, as of such date, owned,
controlled or held, or (ii) that is, as of such date, otherwise controlled, by the parent or one or more
subsidiaries of the parent or by the parent and one or more subsidiaries of the parent. Unless otherwise
indicated, all references to “Subsidiary” hereunder shall mean a Subsidiary of the Borrower.

“Swap Contract” means any and all rate swap transactions, basis swaps, credit derivative
transactions, forward rate transactions, commodity swaps, commodity options, forward commodity
contracts, equity or equity index swaps or options, bond or bond price or bond index swaps or options or
forward bond or forward bond price or forward bond index transactions, interest rate options, forward
foreign exchange transactions, cap.transactions, floor transactions, collar transactions, currency swap
transactions, Cross currency rate swap transactions, currency options, spot contracts, or any other similar
transactions or any combination of any of the foregoing (including any options to enter into any of the
foregoing), whether or not any such transaction is governed by or subject to any master agreement.

“Tax Certificate” means the Tax Regulatory Agreement dated the Closing Date between the Issuer
and the Borrower.

“Tax-Exempt Rate” means the Adjusted SOFR Rate multiplied, in the event of a change in the
Maximum Federal Corporate Tax Rate, by the Margin Rate.

“Taxable Adjusted SOFR Rate” means the rate of interest per annum equal to the sum obtained
by adding (i) the Benchmark (provided that if said rate would be less than 0%, then it shall be deemed to
be 0%), plus (ii) the Spread, which shall be adjusted with changes in the Benchmark. The Taxable Adjusted
SOFR Rate shall adjust monthly on the first day of each Interest Period. Any change in the Taxable
Adjusted SOFR Rate due to a change in the Benchmark shall be effective from and including the effective
date of such change in the Benchmark without notice to Borrower.

“Taxable Rate” means (i) during the Initial Purchase Period, the Taxable Adjusted SOFR Rate;
and (ii) during any Subsequent Purchase Period, the Taxable Rate determined by (x) the Market Agent in
accordance with Section 4.5.3 hereof, or (y) as provided under Section 4.5.5 hereof.

3 Please provide the taxable spread.
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“Term SOFR” means, for any day, the Term SOFR Reference Rate for a tenor of one month
determined on the day (such day, the “Periodic Term SOFR Determination Day”) that is two (2) U.S.
Government Securities Business Days prior to each Interest Period, as such rate is published by the Term
SOFR Administrator on such Periodic Term SOFR Determination Day; provided, however, that if as of
5:00 p.m. (New York City time) on any Periodic Term SOFR Determination Day the Term SOFR Reference
Rate for the applicable tenor has not been published by the Term SOFR Administrator and a Benchmark
Replacement Date with respect to the Term SOFR Reference Rate has not occurred, then Term SOFR will
be the Term SOFR Reference Rate for such tenor as published by the Term SOFR Administrator on the
first preceding U.S. Government Securities Business Day for which such Term SOFR Reference Rate for
such tenor was published by the Term SOFR Administrator so long as such first preceding U.S. Government
Securities Business Day is not more than three (3) U.S. Government Securities Business Days prior to such
Periodic Term SOFR Determination Day.

“Term SOFR Administrator” means CME Group Benchmark Administration Limited or a
successor administrator of the Term SOFR Reference Rate selected by the Lender, provided that such
successor administrator has been approved by the Relevant Governmental Body.

“Term SOFR Reference Rate” means the forward-looking term rate based on SOFR.

“Unadjusted Benchmark Replacement” means the applicable Benchmark Replacement
excluding the related Benchmark Replacement Adjustment.

“U.S. Government Securities Business Day” means any day except for (i) a Saturday, (ii) a
Sunday, or (iii) a day on which the Securities Industry and Financial Markets Association recommends that
the fixed income departments of its members be closed for the entire day for purposes of trading in United
States government securities.

Section 1.2 Rules of Construction. In this Agreement, unless otherwise indicated, (i) defined
terms may be used in the singular or the plural and the use of any gender includes all genders, (ii) the words
“hereof,” “herein,” “hereto,” “hereby” and “hereunder” refer to this entire Agreement, (iii) all references to
particular Articles or Sections are references to the Articles or Sections of this Agreement, (iv) the terms
“agree” and “agreements” contained herein are intended to include and mean “covenant” and “covenants,”
(v) the term “including” shall mean “including, but not limited to,” (vi) the table of contents, captions and
headings in this Agreement are for convenience only and in no way define, limit or describe the scope or
intent of any provisions or Sections of this Agreement, (vii) any capitalized terms used herein and not
otherwise defined shall have the meaning given such terms in the other Operative Documents, (viii) all
references herein to the Code or any particular provision or section thereof shall be deemed to refer to any
successor, or successor provision or section, thereof, as the case may be and (ix) the terms “best knowledge”
or “knowledge” shall mean the actual knowledge (and shall not include constructive knowledge) of the
directors, officers and employees, after due inquiry, of the Borrower.

1.2.1  All accounting terms used herein without definition shall be interpreted in
accordance with GAAP, and except as otherwise expressly provided herein, all determinations herein
required shall be made in accordance with GAAP. If, after the date hereof, there shall occur any change in
GAAP from those used in the preparation of the financial statements referred to herein and such change
shall result in a change in the method of calculation of any financial covenant, standard or term found in
this Agreement, either the Borrower or the Holder may by notice to the other party hereto, require that the
Holder and the Borrower negotiate in good faith to amend such covenants, standards, and terms so as
equitably to reflect such change in accounting principles, with the desired result being that the criteria for
evaluating the financial condition of the Borrower shall be the same as if such change had not been made.
No delay by the Borrower or the Holder in requiring such negotiation shall limit their right to so require
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such a negotiation at any time after such a change in accounting principles. Until any such covenant,
standard, or term is amended in accordance with this Section, financial covenants shall be computed and
determined in accordance with GAAP in effect prior to such change in accounting principles.

1.2.2  Except as otherwise noted in this Agreement or in the Operative
Documents, references to any time of the day in this Agreement shall refer to Eastern standard time or
Eastern daylight saving time, as in effect in New York, New York on such day.

ARTICLE 11
REPRESENTATIONS AND WARRANTIES

Section 2.1 Representations and Warranties of the Issuer. The Issuer hereby represents and
warrants to, and agrees with, the Borrower and the Lender as follows (all of which shall survive the
execution and delivery of this Agreement and the issuance of the Series 2026 Bond):

2.1.1  The Issuer is a body corporate and politic, duly organized and validly
existing under and pursuant to the laws of the State (including, in particular, the Act), and has full power
and authority to enter into the transactions contemplated by this Agreement and to carry out its obligations
hereunder. By proper corporate action the Issuer has duly authorized the execution and delivery of this
Agreement and the Series 2026 Bond and the performance of its obligations under hereunder and
thereunder.

2.1.2  None of (a) the execution and delivery of the Bonds or this Agreement by
the Issuer, (b) the consummation by the Issuer of the transactions contemplated thereby and hereby and (c)
the fulfillment of or compliance with the terms and conditions or provisions of the Bonds or this Agreement
by the Issuer conflict swith or results in the breach of any of the terms, conditions or provisions of any
constitutional provision or statute of the State or the articles of incorporation or bylaws of the Issuer or of
any agreement or instrument or judgment, order or decree of which the Issuer has notice that it is a party or
constitute a default under any of the foregoing or result in the creation or imposition of any prohibited lien,
charge or encumbrance of any nature upon any property or assets of the Issuer under the terms of any
instrument or agreement.

2.1.3 " To provide funds to loan to the Borrower for the purposes described above,
the Issuer has duly authorized its Series 2026 Bond to be issued upon the terms set forth in this Agreement,
under the provisions of which the Issuer’s interest in this Agreement and the payments of principal, interest
and other revenues hereunder (including the Revenues) and under the Borrower Note are pledged and
assigned to the Lender as security for the payment of the principal of, premium, if any, and interest on the
Series 2026 Bond.

2.1.4 No further approval, consent or withholding of objection on the part of any
regulatory body, federal, state or local, is required in connection with (i) the issuance and delivery of the
Bonds by the Issuer, (ii) the execution or delivery of or compliance by the Issuer with the terms and
conditions of this Agreement, or (iii) the assignment and pledge by the Issuer of the Borrower Note as
security for payment of the principal of and premium, if any, and interest on the respective Bonds. The
consummation by the Issuer of the transactions set forth in the manner and under the terms and conditions
as provided herein will comply with all applicable state, local or federal laws and any rules and regulations
promulgated thereunder by any regulatory authority or agency

2.1.5 To the extent required under the Code, the Issuer held a public hearing,

after properly publishing notice, and obtained the requisite public approval for the issuance of the Series
2026 Bond pursuant to Section 147(f) of the Code.
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2.1.6  The Issuer agrees that it will not knowingly take any action which would
cause the Series 2026 Bond to become subject to federal income tax.

All of the above representations and warranties shall survive the execution and delivery of this Agreement
and the issuance of the Series 2026 Bond.

THE ISSUER MAKES NO WARRANTY, EITHER EXPRESS OR IMPLIED, AS TO THE
BORROWER OR THE CONDITION OF ITS FACILITIES, OR THAT SUCH FACILITIES ARE
SUITABLE FOR THE PURPOSES OR NEEDS OF BORROWER. THE ISSUER MAKES NO
REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, THAT BORROWER WILL HAVE
QUIET AND PEACEFUL POSSESSION THERETO. THE ISSUER MAKES NO REPRESENTATION
OR WARRANTY, EXPRESS OR IMPLIED, WITH RESPECT TO THE MERCHANTABILITY,
CONDITION OR WORKMANSHIP OF ANY PART OF THE BORROWER’S FACILITIES OR ITS
SUITABILITY FOR THE BORROWER’S PURPOSES.

Section 2.2 Representations and Warranties of Borrower. The Borrower makes the
following representations as the basis for its undertakings hereunder (all of which shall survive the
execution and delivery of this Agreement and the issuance of the Series 2026 Bond):

2.2.1 The Borrower is a not-for-profit corporation duly organized and validly
existing under the laws of the State and is subsisting under the laws of the State.

2.2.2  The Borrower (a).is an organization described in Section 501(c)(3) of the
Code, (b) is not a “private foundation” as defined in Section 509(a) of the Code, and (c) is exempt from
federal income tax under Section 501(a) of the Code, except for unrelated business income subject to
taxation under Section 511 of the Code. The purposes, character, activities and methods of operation of the
Borrower are not materially different from the purposes, character, activities and methods of operation at
the time of its determination by the Internal Revenue Service as an organization described in
Section 501(c)(3) of the Code (the “Determination™) or otherwise at the time of its organization as an
exempt organization within the meaning of Section 501(c)(3) of the Code, or have been disclosed to the
Internal Revenue Service and the Borrower has received confirmation that such activities or methods of
operation do not materially adversely affect the status of the Determination. The Borrower has not received
any notice or indication whatsoever to the effect that its exemption under Section 501(a) of the Code by
virtue of being an organization described under Section 501(c)(3) of the Code has been revoked or
modified, or, to the best of Borrower’s knowledge, that the Internal Revenue Service is considering
revoking or modifying such exemption, and such exemption is still in full force and effect. The Borrower
has conducted its operations and timely filed all required reports with the Internal Revenue Service to
maintain such status.

No portion of the net earnings of the Borrower inures to the benefit of any private
shareholder or individual within the meaning of Section 501(c)(3) of the Code. The Borrower has not
received notice from the Internal Revenue Service that its returns are being audited or its status as an
organization described in Section 501(c)(3) of the Code is being investigated or challenged. The Borrower
is in compliance with all requirements of such status.

The Borrower has not operated during its five most recent fiscal years or the current fiscal
year, as of the date hereof, in a manner that would result in it being classified as an “action” organization
within the meaning of Section 1.501(c)(3)-(1)(c)(3) of the Regulations including, but not limited to,
promoting or attempting to influence legislation by propaganda or otherwise as a substantial part of its
activities. With the exception of the payment of compensation (and the payment or reimbursement of
expenses) which is not excessive and is for personal services which are reasonable and necessary to carrying
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out the purposes of the Borrower, no individual who would be a “foundation manager” within the meaning
of Section 4946(b) of the Code with respect to the Borrower, nor any Person controlled by any such
individual or individuals or any of its Affiliates, nor any Person having a personal or private interest in the
activities of the Borrower has acquired or received, directly or indirectly, any income or assets, regardless
of form, of the Borrower during the current Fiscal Year and the five Fiscal Years preceding the current
Fiscal Year, other than as reported to the Internal Revenue Service by the Borrower.

2.2.3 The Borrower has the power to enter into the Operative Documents to
which it is a party and perform its obligations thereunder, and by proper action has duly authorized the
execution and delivery of the Operative Documents to which it is a party and the performance of its
obligations thereunder. When executed and delivered, the Operative Documents to which the Borrower is
a party will be the valid and binding obligations or agreements of the Borrower, enforceable in accordance
with their respective terms. The Borrower is duly authorized and licensed to own its Property and to operate
its business under the laws, rulings, regulations and ordinances of all Governmental Authorities having the
jurisdiction to license or regulate such Property or business activity and the departments, agencies and
political subdivisions thereof.

2.2.4 There is no litigation at law_ or in equity or any proceeding before any
governmental agency or arbitral body involving the Borrower pending or, to the knowledge of the
Borrower, threatened that has not been disclosed to the Lender that would materially affect the validity of
the Operative Documents or the performance of its obligations thereunder.

2.2.5 The execution and delivery of the Operative Documents to which it is a
party and the performance by the Borrower of its obligations thereunder do not and will not conflict with,
or constitute a breach or result in a violation of, the articles of incorporation or bylaws of the Borrower, or
to the best of its knowledge, any agreement or other instrument to which the Borrower is a party or by
which it is bound or any constitutional or statutory provision or order, rule, regulation, decree or ordinance
of any court, government or governmental agency having jurisdiction over the Borrower or any of its

property.

2.2.6 The Borrower has obtained all consents, approvals, authorizations and
orders of any governmental or regulatory authority that (a) are required to be obtained by the Borrower as
a condition precedent to the issuance of the Borrower Note or the execution and delivery of the Operative
Documents, or (b) are required for the performance by the Borrower of its obligations thereunder or in
connection with the Tax Certificate. No other Governmental Approval or other action by, and no notice to
or filing with, any Governmental Authority is required for the due execution, delivery and performance by
the Borrower of this Agreement or the due execution, delivery or performance by the Borrower of the
Operative Documents.

2.2.7 The Borrower has not taken or caused to be taken, or omitted to take or
caused to be omitted from taking, any action that would result in interest paid on the Series 2026 Bond

being included in gross income of the owners of the Series 2026 Bond for federal income tax purposes.

2.2.8 All of the representations, warranties and covenants of the Borrower
contained in the Tax Certificate are hereby reaffirmed and incorporated herein by this reference.

2.2.9 The Borrower Note evidencing the Borrower’s obligations under this
Agreement have been properly authorized and issued by the Borrower.
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2.2.10 The Borrower has not entered into any Swap Contract relating to
Indebtedness wherein any termination payment thereunder is senior to the priority of payment of the
Borrower Note which evidence and secure the Series 2026 Bond and the other Bank Obligations.

Section 2.3 Representations of the Lender as to Investment. The Lender is an “accredited
investor” as defined in Rule 501 of Regulation D, or a “qualified institutional buyer” as defined in Rule
144 A, under the Securities Act of 1933, as amended (the “1933 Act”).

2.3.1 The Lender is purchasing the Series 2026 Bond solely for its own account
in evidence of a privately negotiated loan, made in the ordinary course of the commercial lending business
of the Lender, for the purpose of extending credit to the Borrower at prevailing tax-exempt interest rates.

2.3.2 The Lender has regularly acquired debt similar to the Series 2026 Bond
for its own account and has sufficient knowledge and experience in business and financial matters in
general, and in debt such as the Series 2026 Bond in particular, to enable the Lender to evaluate the merits
and risks of purchase of the Series 2026 Bond, the credit of the Borrower, and the terms of the Series 2026
Bond. The Lender confirms it is able to bear the economic risk of acquisition and ownership of the Series
2026 Bond, including loss of all principal.

2.3.3  The Lender has had full and free access to all books, records, and audits,
and has had satisfactory opportunity to make inquiry of the officers, of the Issuer and the Borrower, and
has been provided with and has evaluated such corporate, financial and general information regarding the
Borrower as the Lender deems necessary to make an informed decision with respect to the purchase of the
Series 2026 Bond; provided, however, that this representation shall not constitute a waiver of any rights or
remedies the Lender may have with respect to any untrue information it may have received or any material
information which was withheld from review.

2.3.4 The Lender understands that no official statement, prospectus, offering
circular, or other comprehensive offering statement has been provided with respect to the Series 2026 Bond.
The Lender has made its own independent credit analysis and decision to purchase the Series 2026 Bond
based an independent examination and evaluation of the transaction and the information deemed
appropriate, without reliance on any other person or entity.

2.3.5 The Lender understands that the Series 2026 Bond: (a) are not registered
under the 1933 Act and are not registered or otherwise qualified for sale under the “Blue Sky” laws and
regulations of any state, (b) are not listed on any stock or other securities exchange, and (c) are not rated by
any Rating Agency.

2.3.6 The Lender does not have a present intention to distribute, resell, pledge,
fractionalize, subdivide or otherwise dispose of the Series 2026 Bond or any interest therein. The Lender is
not participating, directly or indirectly, in any underwriting of the Series 2026 Bond or any interest therein.
The Lender presently intends to hold the Series 2026 Bond from the Closing Date until (a) the end of the
Initial Purchase Period. As a condition to the purchase of the Series 2026 Bond, the Lender has directed the
Issuer and the Borrower not to obtain CUSIP numbers for the Series 2026 Bond or apply for eligibility of
the Series 2026 Bond under the book-entry system of DTC.

2.3.7  Although the Lender has no immediate or present intention of reselling or
otherwise distributing the Series 2026 Bond or any interest therein to any person or entity, the Lender
reserves the right to sell or dispose of the Series 2026 Bond, or any interest therein, in accordance with its
own judgment and its agreements herein with respect thereto.
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2.3.8 The Lender covenants and agrees that, in connection with any
encumbrance, pledge, sale, transfer or other disposition of the Series 2026 Bond, or any interest therein, the
Lender will comply with (a) all applicable federal and state securities laws and all regulations and rulings
promulgated thereunder, including without limitation all disclosure and registration requirements thereof,
and (b) all requirements of the Series 2026 Bond and this Agreement with respect thereto.

2.3.9 Itis specifically understood and agreed by the Lender that the Issuer makes
no representation, covenant or agreement as to the financial position or business condition of the Borrower
and does not represent or warrant as to any statements, materials, representations or certifications furnished
by the Borrower in connection with the sale of the Series 2026 Bond, or as to the correctness, completeness
or accuracy thereof. The Lender further understands that the Issuer has not undertaken any independent
investigation into the financial condition or capabilities of the Borrower to discharge its obligations under
the Borrower Note, this Agreement or any other obligation whatsoever.

2.3.10 Except as may be required by law (including, but not limited to, federal
and state securities laws), will not use the Borrower’s name in any published materials (other than the
Lender’s staff reports, annual statements, audited financial statements, Rating Agency presentations)
without the prior written consent of the Borrower.

ARTICLE III
ISSUANCE OF THE SERIES 2026 BOND

Section 3.1 Sale and Purchase of Series 2026 Bond. In reliance upon the representations,
warranties and agreements herein contained, and subject to the conditions herein set forth (a) the Issuer
agrees to issue and sell the Series 2026 Bond to the Lender for a maximum aggregate purchase price of
$12,000,000, such amount to be paid through (and shall be equal to the amount of) the advance of proceeds
to the Borrower as set out in Article VII hereof; (b) the Issuer also agrees to lend the Borrower the proceeds
of the Series 2026 Bond, to enter into this Agreement and to pledge and assign the Revenues and the
Borrower Note to the Lender, endorsed without recourse to the order of the Lender; (c) the Lender agrees
to purchase the Series 2026 Bond from the Issuer; and (d) the Borrower agrees to enter into this Agreement
and the other Operative Documents and issue the Borrower Note, and to consent to the pledge of the
Revenues and the Borrower Note, endorsed without recourse by the Issuer, to the order of the Lender as
security for the Series 2026 Bond. The Series 2026 Bond shall be issuable as a single fully registered bond
in the maximum principal amount of $12,000, 000.

Section 3.2 Conditions Precedent to Closing and Delivery of Series 2026 Bond. The Issuer
shall issue and sell the Series 2026 Bond, and the Lender shall accept delivery of the Series 2026 Bond,
only upon delivery to the Issuer and the Lender in form and substance satisfactory to the Issuer and the
Lender of the following:

3.2.1 Executed copies of the Operative Documents and the Tax Certificate, all
in forms acceptable to the Lender;

3.2.2  Evidence of the due authorization, execution and delivery of the Operative
Documents by the parties thereto and certificates covering litigation, compliance with all applicable federal,
state and local laws, restrictions and requirements, and prior agreements and including a certified copy of
the Borrower’s authorizing resolutions;

3.2.3  Original policies or certificates, as determined by and satisfactory to the

Lender, with respect to the insurance required to be maintained under the Continuing Covenants
Agreement;
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3.2.4  An opinion of Bond Counsel in a form acceptable to the Lender to the
effect that interest on the Series 2026 Bond is excluded from gross income for Federal and State income
tax purposes;

3.2.5 Evidence of the completion and arrangements for filing of Internal
Revenue Service Form 8038 with respect to the issuance of the Series 2026 Bond,

3.2.6  Opinions of counsel to the Borrower and of counsel to the Issuer, each in
a form acceptable to the Lender and Bond Counsel;

3.2.7 A certificate of the Borrower having as attachments true and correct copies
of its articles of incorporation, bylaws, Internal Revenue Service determination letter regarding its status
under Section 501(c)(3) of the Code and a subsistence certificate issued by the Secretary of State of the
State;

3.2.8 A certificate of the Issuer having as attachments true and correct copies of
its articles of incorporation, bylaws and a subsistence certificate issued by the Secretary of State of the
State;

3.2.9 A certificate dated the Closing Date and executed by the Secretary or
Assistant Secretary of the Issuer, certifying the names, titles, offices and signatures of the persons
authorized to sign, on behalf of the Issuer, the Operative Documents to which it is a party, and the other
documents to be delivered by it hereunder and thereunder.

3.2.10 A certificate dated the Closing Date and executed by a Borrower
Representative certifying (a) the names, titles, offices and signatures of the persons authorized to sign, on
behalf of the Borrower, the Series 2026 Bond, the Operative Documents to which it is a party and the other
documents to be delivered by it hereunder and thereunder, and (b) that no event has occurred and is
continuing, or would result from entry into this Agreement, which would constitute a Default or Event of
Default;

3.2.11 An executed certificate of beneficial ownership for the Borrower and such
other documentation and other information requested in connection with applicable “know your customer”
and anti-money laundering rules and regulations, including the Patriot Act;

3.2.12 Establishment by the Borrower of a demand deposit account with the
Lender together with arrangements satisfactory to the Lender for the debiting of such account to pay its
obligations hereunder when and as the same become due; and

3.2.13 Such other documentation, certificates and opinions as may be reasonably
required by the Lender or Bond Counsel.

Section 3.3 Series 2026 Bond to be Issued in Registered Form; Registration and Transfer.
The Series 2026 Bond shall be issuable in definitive, certificated, typewritten form as fully registered Series
2026 Bond without coupons. The Series 2026 Bond shall be substantially in the form attached hereto as
Exhibit A, with such appropriate variations, omissions and insertions as are permitted or required by this
Agreement, and may have endorsed thereon such legends or text as maybe necessary or appropriate to
conform to any applicable rules and regulations of any governmental authority or any usage or requirements
of law with respect thereto.
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3.3.1 The Lender is hereby appointed as the registrar for the Series 2026 Bond
(the “Bond Registrar”) and as such shall keep books for the registration and for the registration of transfer
of the Series 2026 Bond as provided in this Agreement (the “Bond Registration Books”). The transfer of
the Series 2026 Bond may be registered upon the Bond Registration Books only upon surrender thereof to
the Bond Registrar together with an assignment duly executed by the registered owner or his attorney or
legal representative in such form as shall be satisfactory to the Bond Registrar. Upon such registration of
transfer, the Issuer shall execute and deliver at the earliest practicable time in exchange for such Bond a
new Bond registered in the name of the transferee, in an aggregate principal amount equal to the principal
amount of such Bond and maturing in the same principal installments and bearing interest at the same rate.

3.3.2 The Series 2026 Bond surrendered in any exchange or registration of
transfer shall forthwith be cancelled by the Bond Registrar. The Bond Registrar shall not be required to
make any registration of transfer of the Series 2026 Bond during the fifteen (15) days immediately
preceding an interest payment date on the Series 2026 Bond or, in the case of any proposed redemption of
the Series 2026 Bond, after any such Bond or any portion thereof has been called for redemption.

3.3.3  The person in whose name the Bond shall be registered upon the Bond
Registration Books shall be deemed and regarded as the absolute owner thereof for all purposes, and
payment of or on account of the principal of and interest on-such Bond shall be made only to the registered
owner thereof or his registered assigns. All such payments shall be valid and effectual to satisfy and
discharge the liability upon such Bond, including the interest thereon, to the extent of the sum or sums so
paid.

3.3.4 Upon any registration of transfer of the Series 2026 Bond or of any interest
therein, the transferee or any subsequent transferee, if the transfer to it in all respects complies with the
requirements of this Section, and if it is duly registered as owner as herein provided, shall be deemed the
Holder for purposes of this Agreement and shall succeed to the rights and be bound by the obligations of
the Lender hereunder, including without limitation the provisions of this Section relating to transfer of the
Series 2026 Bond. Immediately upon any registration of transfer of the Series 2026 Bond or of any interest
therein, the new Holder shall give written notice of such transfer to the Borrower.

3.3.5  Principal and interest shall be payable to the Holder of record on the
principal or interest payment date for such payment.

3.3.6  The Lender shall serve as Bond Registrar as long as the Lender holds the
Series 2026 Bond. If the Lender transfers the Series 2026 Bond, the transferee shall agree to act as Bond
Registrar as a condition of such transfer.

ARTICLE 1V
TERMS OF THE SERIES 2026 BOND

Section 4.1 Interest Rate. Subject to the provisions of Subsection 4.1.1concerning the
occurrence of a Date of Taxability or Event of Default, if any, interest shall accrue on the principal amount
of the Series 2026 Bond so advanced by the Lender to the Borrower and shall be calculated based on a 360-
day year and the actual number of days elapsed.

4.1.1 Application of Interest Rate.

(a) From the date hereof to the Date of Taxability, if any, interest on
the Series 2026 Bond shall be calculated based on the Tax-Exempt Rate. Upon the occurrence of a
Determination of Taxability, then, from and after the Date of Taxability, interest shall accrue on the
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principal amount of the Series 2026 Bond so advanced by the Lender to the Borrower and shall be calculated
at a rate equal to the Taxable Rate pursuant to Section 5.6 hereof. From and after the occurrence of an Event
of Default, until such time as the Event of Default has been remedied or otherwise waived by the Lender,
the Series 2026 Bond shall bear interest at the Default Rate.

(b) Anything herein to the contrary notwithstanding, in no event will
the Series 2026 Bond or Series 2026 Borrower Note bear interest at a rate in excess of the Highest Lawful
Rate.

() The Tax-Exempt Rate is subject to adjustment as set forth in the
definition thereof in the event of an increase or a decrease in the Maximum Federal Corporate Tax Rate.

4.1.2 Benchmark Replacement: Effect of Benchmark Transition Event.

(a) Notwithstanding anything to the contrary herein, upon the
occurrence of a Benchmark Transition Event, the Lender may replace the then-current Benchmark with a
Benchmark Replacement without any amendment to, or further action or consent of the Issuer and the
Borrower. No replacement of a Benchmark with a Benchmark Replacement pursuant to this clause (i) will
occur prior to the applicable Benchmark Transition Start Date.

(b) In connection with the use, administration, adoption or
implementation of a Benchmark Replacement, the Lender may make Conforming Changes from time to
time and, notwithstanding anything to the contrary herein, any amendments implementing such
Conforming Changes will become effective without any further action or consent of the Issuer and the
Borrower, subject to the requirements set forth in clause (iii) below with respect to the delivery of a no
adverse effect of Bond Counsel to the Issuer and the Lender.

() The Lender will promptly provide notice to the Issuer and the
Borrower of (A) the implementation of any Benchmark Replacement, (B) the removal or reinstatement of
any tenor of a Benchmark pursuant to clause (iv) below, (C) the commencement of any Benchmark
Unavailability Period and (D) the effectiveness of any Conforming Changes in connection with the use,
administration, adoption or implementation of a Benchmark Replacement. Any determination, decision or
election that may be made by the Lender pursuant to this clause (iii), including any determination with
respect to a tenor, rate or adjustment or of the occurrence or non-occurrence of an event, circumstance or
date and any decision to take or refrain from taking any action or any selection, will be conclusive and
binding absent manifest error and may be made in the Lender’s sole discretion and without consent from
the Issuer or the Borrower provided that solely with respect to the foregoing clause (D), any Conforming
Changes shall be effective upon delivery to the Issuer and the Lender of a no adverse effect of Bond
Counsel.

(d) Notwithstanding anything to the contrary herein at any time
(including in connection with the implementation of a Benchmark Replacement), (i) if the then-current
Benchmark is a term rate (including the Term SOFR Reference Rate) and either (A) any tenor for such
Benchmark is not displayed on a screen or other information service that publishes such rate from time to
time as selected by the Lender in its reasonable discretion or (B)the regulatory supervisor for the
administrator of such Benchmark has provided a public statement or publication of information announcing
that any tenor for such Benchmark is or will be no longer representative, then the Lender may modify the
definition of “Interest Period” for any Benchmark settings at or after such time to remove such unavailable
or non-representative tenor and (ii) if a tenor that was removed pursuant to clause (i) above either (A) is
subsequently displayed on a screen or information service for a Benchmark (including a Benchmark
Replacement) or (B) is not, or is no longer, subject to an announcement that it is or will no longer be

DMS 51027803.1 20



representative for a Benchmark (including a Benchmark Replacement), then the Lender may modify the
definition of “Interest Period” for all Benchmark settings at or after such time to reinstate such previously
removed tenor provided that prior to the execution and delivery of any such amendment referred to in this
clause (iv), a no adverse effect of Bond Counsel shall be delivered to the Issuer and the Lender; provided
further that, with respect to any amendment referenced in this clause (iv), until such amendment becomes
effective and a no adverse effect of Bond Counsel with respect thereto is delivered to the Issuer and the
Lender, the interest rate on the Series 2026 Bond shall be calculated by substituting the Prime Rate for the
otherwise applicable Benchmark.

Section 4.2 Repayment of Principal and Interest. Commencing [May]4 1, 2026, and
continuing on the first Business Day of each month thereafter, the Borrower shall make payments equal to
the accrued interest on the Series 2026 Bond for such immediately preceding month.

4.2.1 [Beginning on [ 1 1, 202[ ], the Borrower shall make monthly
principal payments on the Series 2026 Bond equal to the applicable principal payment listed on Exhibit C
hereto.]’

4.2.2  The entire outstanding principal balance of the Series 2026 Bond plus all
accrued and unpaid interest shall be due and payable in full on the final Maturity Date.

Section 4.3 Optional Prepayment. The Series 2026 Bond is subject to optional prepayment
by the Issuer, at the direction of the Borrower, in whole or in part, on any interest payment date, without
premium or penalty, subject to the terms hereof and upon at least two days’ prior written notice to the
Lender specifying the amount of prepayment. With respect to any prepayment, the Borrower shall, at the
time of the prepayment, pay to the Lender the interest accrued to the date of prepayment on the principal
amount being prepaid. Any partial prepayment of principal of the Series 2026 Bond shall be applied against

Section 4.4 [Mandatory Purchase]®. [The Series 2026 Bond shall be subject to mandatory
purchase as set forth in the Continuing Covenants Agreement at a purchase price equal to the principal
amount thereof plus accrued interest, if any, on the Mandatory Tender Date (the “Purchase Price”).]

Section 4.5 [Remarketing of the Series 2026 Bond in a Subsequent Purchase Period]’.

4.5.1 [Unless the existing Holder has elected its Right to Retain as provided in
Section 4.5.5 below on the then current Mandatory Tender Date, the Borrower, or Market Agent appointed
by the Borrower, shall use its best efforts to remarket the Series 2026 Bond to new Holders on such
Mandatory Tender Date in accordance with the procedures set forth in this Section.

452 Not later than the 20" day prior to a Mandatory Tender Date unless the
Holder has exercised its Right to Retain, the Borrower shall provide a notice to the Issuer, the Holder and
the Market Agent, if one is appointed, stating (i) whether a Market Agent has been appointed and if so the

4 Bank, please confirm first interest payment date.

5 Are principal prepayment dates already known or anticipated based on projected collections, or should

we just rely on optional prepayment as Borrower elects to pay it down for interest savings?
Will look to CCA to see if Bank anticipates any Mandatory Tender event(s).

7 Ibid.
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name and contact information of such Market Agent, (ii) the date that the Subsequent Purchase Period will
commence (which shall be the Mandatory Tender Date), and (iii) the Mandatory Tender Date that will be
in effect for such Subsequent Purchase Period, which such Mandatory Tender Date shall be one year or an
integral multiple of days in excess thereof from the commencement of the Subsequent Purchase Period (in
each case, which period may be adjusted up or down to account for Business Days) or to the Maturity Date.

4.5.3 The Series 2026 Bond shall be placed with a new Holder on the first day
of such Subsequent Purchase Period.

4.5.4 The Issuer hereby assigns the Series 2026 Borrower Note to the Holder
without recourse and shall confirm such assignment by delivering to such Holder an assignment in
substantially the form and content of the form of assignment attached to the Borrower Note.

4.5.5 The Holder may elect to retain the Series 2026 Bond upon the conversion
of the Series 2026 Bond from one Purchase Period to another Purchase Period by filing with the Borrower
not less than 90 days prior to the then current Mandatory Tender Date, a written notice of its intention to
retain the Series 2026 Bond.

4.5.6 Notwithstanding the foregoing, the Series 2026 Bond shall only be
remarketed under (c) above or retained by the Holder under Section 4.5.5 above for any Subsequent
Purchase Period at the Tax-Exempt Rate if the Borrower has first received an opinion of nationally
recognized bond counsel to the effect that such remarketing or retention pursuant to this Agreement will
not adversely affect the excludability from gross income for federal income tax purposes of interest on the
Series 2026 Bond under Section 103 of the Code (or such successor section).]

Section 4.6 No Bond Rating; DTC; Offering Document; CUSIP. The Series 2026 Bond
shall not be (i) assigned a specific rating by any Rating Agency, (ii) registered with DTC or any other
securities depository, (iii) issued pursuant to any type of official statement, private placement memorandum
or other offering document, (iv) assigned a CUSIP number by CUSIP Global Services or (v) placed or
offered by a broker-dealer in the capacity of an underwriter or a placement agent.

ARTICLE V
LOAN OF PROCEEDS TO BORROWER; ADDITIONAL PAYMENTS

Section 5.1 Loan by the Issuer; Repayment of Loan. The Issuer agrees, upon the terms and
conditions contained in this Agreement, to lend to the Borrower, the proceeds received by the Issuer from
the sale of the Series 2026 Bond. Such loan shall be a term loan. Prior to or simultaneously with the issuance
of the Series 2026 Bond, to evidence its obligations to repay the Series 2026 Bond, the Borrower shall
deliver the Borrower Note to the Issuer for assignment to the Lender as security for the Payment of the
Series 2026 Bond. The Issuer hereby assigns such Borrower Note to the Lender without recourse and shall
execute the form of assignment affixed to the Borrower Note.

Section 5.2 Amounts Payable. The Borrower shall make all payments required hereunder and
under the Series 2026 Bond as and when the same become due and shall promptly pay to the Holder all
other amounts necessary to pay the principal and Purchase Price of and interest on the Series 2026 Bond,
including any other payments required by the Series 2026 Bond, as and when the same become due (whether
at maturity, by acceleration, mandatory tender or otherwise), on the dates and in the amounts set forth herein
and in the Series 2026 Bond. Payments shall be made in lawful money of the United States of America in
immediately available funds at such place as the Holder may direct in writing. Any amount at any time paid
to the Holder as the payment of principal or Purchase Price of or interest on the Series 2026 Bond as the
same become due shall be credited against the Borrower’s obligation hereunder and under the Borrower
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Note as of the date such payment is received (but subject to collection of any instrument, draft, check or
order for payment received by the Holder).

Section 5.3 No Set Off. The obligation of the Borrower to perform its agreements and
obligations hereunder, including without limitation, its obligation to make the payments required by the
Borrower Note shall be absolute and unconditional. The Borrower will pay without abatement, diminution
or deduction (whether for taxes or otherwise) all such amounts regardless of any cause or circumstance
whatsoever including, without limitation, any defense, set off, recoupment or counterclaim that the
Borrower may have or assert against the Issuer, the Lender, any Holder or any other Person.

Section 5.4 Prepayments[; Mandatory Purchase]. The Borrower shall have the option to
prepay the Series 2026 Bond, in whole or in part, as set forth in Section 4.3 hereof. [The Borrower shall
pay the Purchase Price of the Series 2026 Bond, as required by Section 4.4 hereof, on any Mandatory
Tender Date unless the Holder has exercised its Right to Retain.]®

Section 5.5 Credits Against the Borrower Note. To the extent that principal or Purchase
Price of or interest on the Series 2026 Bond shall be paid, there shall be credited against the unpaid principal
or Purchase Price of or interest on the Borrower Note, as the case may be, an amount equal to the principal
of or interest on the Series 2026 Bond so paid. If the principal of and interest on and other amounts payable
under the Series 2026 Bond (other than payment of the Purchase Price in connection with the purchase of
the Series 2026 Bond on a Mandatory Tender Date) shall have been paid sufficiently that Payment of the
Series 2026 Bond shall have occurred, then the Borrower Note, ipso facto, shall be deemed to have been
paid in full, the Borrower’s obligations thereon shall be discharged (with the exception of the obligation of
the Borrower to make certain payments which may subsequently arise as a result of a Determination of
Taxability which shall survive notwithstanding Payment of the Series 2026 Bond) and the Borrower Note
shall be cancelled and surrendered to the Borrower.

Section 5.6 Determination of Taxability.

5.6.1 In the event of a Determination of Taxability, and within 30 days of
demand of the Holder or any prior Holder, the Borrower shall pay to such Holder or prior Holder such
additional amount as shall be necessary to provide that interest on the Series 2026 Bond shall have been
payable at the Taxable Rate from the Date of Taxability. Upon a Determination of Taxability, the Borrower
shall also pay to the Holder or to any prior Holder within 30 days of demand of such Holder or prior Holder
any taxes, interest, penalties or other charges assessed against or payable by such Holder or prior Holder as
a result of interest on the Series 2026 Bond becoming included in the gross income of such Holder or prior
Holder and all reasonable administrative, out of pocket and other expenses incurred by such Holder or prior
Holder which are attributable to such event, including, without limitation, the costs incurred by such Holder
or prior Holder to amend any of its tax returns, notwithstanding the repayment of the entire principal amount
of the Series 2026 Bond or any transfer or assignment of the Series 2026 Bond.

5.6.2  The obligation of the Borrower contained in this Section with respect to
the payment of amounts required to be paid in the event of a Determination of Taxability shall survive the
termination of this Agreement and the payment in full of the Borrower Note or the Series 2026 Bond.

Section 5.7 No Reduction in Amount. Any and all payments of principal, interest, fees and
other sums due hereunder and under the Series 2026 Bond shall be made in the amount required hereunder
without any reduction, deduction or setoff, notwithstanding the assertion of any right of recoupment or

8 Ibid.
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setoff or of any counterclaim by the Borrower, and without any withholding on account of taxes, levies,
duties or any other deduction whatsoever. Without prejudice to the survival of any other agreement of the
Borrower hereunder, the agreements and obligations of the Borrower contained in this Section shall survive
the termination of this Agreement and the payment in full of the Series 2026 Bond and the obligations of
the Borrower thereunder and hereunder.

Section 5.8 Survival. Without prejudice to the survival of any other agreement of the Borrower
hereunder, the agreements and obligations of the Borrower contained under this Article V shall survive the
termination of this Agreement and the payment in full of the Series 2026 Bond and the obligations of the
Borrower thereunder and hereunder.

ARTICLE VI
ASSIGNMENT OF CERTAIN ISSUER RIGHTS

Section 6.1 Assignment of Revenues, Loan Agreement and Borrower Note. In order to
provide security for the payment of principal of and interest on the Series 2026 Bond and all amounts now
or hereafter payable under this Agreement, the Issuer hereby pledges, assigns, transfers and sets over to
Lender and its successors and assigns and any subsequent Holder of the Series 2026 Bond the Revenues
and all of the Issuer’s right, title and interest (including beneficial interest) in and to this Agreement and
the Borrower Note, including, but not limited to, all payments of principal and interest due and to become
due from the Borrower under the Series 2026 Bond, the Borrower Note and this Agreement, whether made
at their respective due dates or as prepayments permitted or required by this Agreement, together with full
power and authority, in the name of the Issuer or otherwise, to demand, receive, enforce, collect or receipt
for any or all of the foregoing, to endorse or execute any checks or other instruments or orders, to file any
claims and to take any action which the Holder may deem necessary or advisable in connection therewith,
and the Issuer hereby irrevocably appoints the Holder attorney in fact of the Issuer for such purposes, which
appointment is coupled with an interest and is irrevocable; provided, however, that the Issuer shall continue
to have, together with the Holder, all Reserved Rights.

Section 6.2 Certain Rights of the Lender.

6.2.1  The Lender or any subsequent Holder may take or release other security,
may release any party primarily or secondarily liable for any indebtedness secured hereby, may grant
extensions, renewals or indulgences with respect to such indebtedness, and may apply any other security
therefor held by it to the satisfaction of such indebtedness without prejudice to any of its rights hereunder.
Nothing herein contained and no act done or omitted by the Holder pursuant to the powers and rights granted
it herein shall be deemed to be a waiver by the Holder of its rights and remedies under the Series 2026 Bond
or this Agreement. The right of the Holder to collect such indebtedness and to enforce any other security
therefor held by it may be exercised by the Holder either prior to, simultaneously with, or subsequent to
any action taken by it hereunder.

6.2.2  Neither the assignment of the Issuer’s rights hereunder nor any action or
inaction on the part of the Lender or any subsequent Holder shall, without Lender’s or any subsequent
Holder’s written consent, constitute an assumption on its part of any obligation of any other person under
this Agreement or the Borrower Note, nor shall the Lender or any subsequent Holder have any obligation
to make any payment to be made by the Issuer hereunder or under the Borrower Note or the Series 2026
Bond, or to present or file any claim, or to take any other action to collect or enforce the payment of any
amounts which have been assigned to the Lender or any subsequent Holder or to which it may be entitled
under this assignment at any time or times. No action or inaction on the part of the Issuer shall adversely
affect or limit in any way the rights of the Lender or any subsequent Holder under this assignment or under
this Agreement or the Borrower Note.

DMS 51027803.1 24



Section 6.3 No Further Assignment. Except as set forth in this Article, the Issuer agrees that
during the term of this Agreement the Issuer will not sell, assign, transfer or convey any of its interest in
this Agreement or the Borrower Note.

6.3.1 If no Event of Default shall have occurred, the Borrower and the Issuer
agree that all funds assigned hereunder shall be paid and applied as follows:

(a) each payment to be made pursuant to the Series 2026 Bond and
the Borrower Note shall be paid by the Borrower directly to the Holder on or before the due date of such
payment under this Agreement, and shall be applied in accordance with the terms hereof and of the Series
2026 Bond;

(b) all amounts prepaid by the Borrower pursuant to Section 4.3
hereof shall be paid to the Holder and applied to the redemption of the Series 2026 Bond as provided in the
Series 2026 Bond and all amounts paid by the Borrower as the Purchase Price for the Series 2026 Bond
pursuant to Section 4.4 hereof shall be paid to the Holder and applied in satisfaction of Borrower’s
obligations thereunder; and

(©) all other funds assigned hereunder shall be applied as provided in
this Agreement and the Series 2026 Bond.

6.3.2 If any “Event of Default” under this Agreement shall have occurred,
subject to the provisions of the Intercreditor Agreement, all funds covered by this Agreement shall be paid
to the Holder who shall hold all funds received and shall apply the same in the manner specified in Section
9.3 of this Agreement and in the Series 2026 Bond.

ARTICLE VII
ADVANCE OF PROCEEDS TO THE BORROWER

Section 7.1 Advance of Proceeds. The Lender will provide for the purchase of the Series 2026
Bond and extend the Loan to the Borrower, on behalf of the Issuer, for the purpose of financing the Project.
The proceeds of the Series 2026 Bond drawn at closing shall be disbursed as set forth in a flow of funds
memorandum prepared on behalf of the Borrower and delivered on the Closing Date (the “Flow of Funds
Memorandum”). Such advance shall be limited to the amount set forth therein (the “Initial Draw”). The
Lender is hereby directed to make the payments and disbursements set forth in the Flow of Funds
Memorandum upon receipt of appropriate invoices. All advances of Bond proceeds (other than the Initial
Advance and as described in Section 7.3 hereof) shall be deposited in an account of the Borrower with the
Lender and shall only be made to the Borrower in accordance with the Continuing Covenants Agreement.

Section 7.2 Assignment to Lender. The Borrower: (a) consents to the assignment set forth in
Section 6.1 of this Agreement and accepts notice thereof with the same legal effect as though such
acceptance were embodied in separate instruments, separately executed after execution of such assignment;
(b) agrees to pay directly to the Lender all payments payable hereunder for application to amounts then due
and payable or to become due and payable under the Series 2026 Bond, such payments to be paid by the
Borrower to the Lender without any defense, set-off or counterclaim arising out of any default on the part
of the Issuer under this Agreement or any transaction between the Borrower and the Issuer; and (c) agrees
that the Lender may exercise any and all rights and pursue any and all remedies granted the Issuer
hereunder. To further evidence the assignment herein described, the Borrower shall execute and deliver the
Borrower Note in the form of Exhibit B hereto, which shall evidence the duties and obligations of the
Borrower hereunder to the Lender (as assignee of the Issuer).
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Section 7.3 Project Fund.

7.3.1 In consultation with Bond Counsel, no later than five (5) Business Days
prior to the Advance Termination Date, the Borrower may direct the Lender, pursuant to the instructions
set forth in Exhibit D hereto, to do the following:

(a) fund a final advance of all or a portion of the remaining undrawn
Loan balance (the “Final Draw”);

(b) establish and maintain a fund designated as the “Project Fund” on
behalf of the Borrower (the “Project Fund”); and

(©) deposit the proceeds of the Final Draw into the Project Fund.

7.3.2  Monies on deposit in the Project Fund shall be used solely for the payment
of Costs of the Project, subject to their requisition in accordance with the provisions of the Continuing
Covenants Agreement.

7.3.3  To the extent that the Borrower elects not to fully fund the Project Fund
with the full amount of the remaining undrawn Loan balance pursuant to Section 7.3.1, such remaining
undrawn amount shall not be drawn by the Borrower at any time, and the Borrower shall not have any
obligation to repay such undrawn amount.

7.3.4  Any monies remaining in the Project Fund on the Maturity Date, shall be
used to prepay the Loan and redeem the Series 2026 Bond on the earliest practicable date in accordance
with Sections 4.3 and 5.4 of this Agreement.

7.3.5 There is hereby granted, and shall be, a security interest in the monies and
investments held by the Lender in the Project Fund for the benefit of the Lender, upon the terms and
conditions provided herein, to secure all obligations owed to the Lender hereunder and otherwise with
respect to the Series 2026 Bond. The Lender shall be deemed to be the secured party under Section 9-102
of the Uniform Commercial Code as in effect in the State with an obligation to use monies in the Project
Fund solely as provided herein. Upon the occurrence of any Event of Default, the Lender shall have all the
rights and remedies available to a secured party under the Uniform Commercial Code as in effect in the
State with respect to the monies and investments held in the Project Fund. Any money or other assets
remaining in the Project Fund at the Maturity Date shall, unless otherwise agreed in writing by the Lender,
be applied by the Lender for application on behalf of the Issuer to the prepayment of the Series 2026 Bond
pursuant to their terms.

ARTICLE VIII
BORROWER’S COVENANTS

Section 8.1 Affirmative Covenants. So long as any of the Borrower’s obligations hereunder
or under the Operative Documents (except any indemnification obligations of the Borrower under the
Operative Documents pursuant to which the Lender or the Issuer have not made any claim) are unpaid or
remain outstanding, the Borrower will comply with the following affirmative covenants:

8.1.1  Existence; Conduct of Business; 501(c)(3) Status. The Borrower shall do
all things necessary to preserve, renew and maintain in full force and effect its legal existence and its rights,
licenses, permits, privileges, franchises, patents, copyrights, trademarks and trade names material to the
conduct of their business and will continue to engage in the same business as presently conducted or such
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other businesses that are reasonably related thereto. The Borrower shall maintain its status at all times as
an organization described in Section 501(c)(3) of the Code that is not a private foundation within the
meaning of Section 509(a) of the Code.

8.1.2 Compliance with Other Agreements. The Borrower shall comply in all
materials respects with, or cause to be complied with, all requirements and conditions of all Material
Contracts, the Operative Documents and related documents, and insurance policies which relate to the
Borrower and its facilities.

8.1.3 Compliance with Laws. The Borrower shall observe and comply (to the
extent necessary so that any failure will not materially and adversely affect the Borrower) with all applicable
laws, statutes, codes, acts, ordinances, regulations, permits, licenses and requirements of all federal, state,
county, municipal, and other Governmental Authorities.

8.1.4 Compliance with Tax Certificate; Other Tax Representations. The
Borrower will comply with the covenants, requirements and agreements set forth in the Tax Certificate.
The Borrower agrees to comply with certain requirements of the Code that must be met subsequent to the
issuance and delivery of the Series 2026 Bond for interest thereon to remain excludable from the gross
income of the owner of the Series 2026 Bond for federal income tax purposes. The Borrower at all times
will do and perform all acts and things necessary or desirable, or cause to be done and performed all acts
necessary or desirable, in order to assure that the interest payable on the Series 2026 Bond is and remains
excludable from gross income of the holders thereof under the Code. Throughout the term of this
Agreement, the Borrower agrees that it will not take or cause to be taken, and will not omit to take or cause
to be omitted from taking, any action that will result in interest paid on the Series 2026 Bond being included
in gross income of the owners of the Series 2026 Bond for federal income tax purposes and that it will take
or cause to be taken all required actions necessary to preserve the exclusion from gross income for federal
income tax purposes of interest on the Series 2026 Bond, provided that the Authority has no obligation or
responsibility to direct or cause the Borrower to take any action.

8.1.5  Post Issuance Compliance. The Borrower acknowledges, with respect to
the Series 2026 Bond, that at all times it has the responsibility for and the Issuer has no responsibility to
monitor compliance by the Borrower with respect to the provisions of the Code, which relate to the Series
2026 Bond, including but limited to: monitoring for private business use and private payments. In
furtherance of the Borrower's monitoring obligations, the Borrower agrees to establish, adopt and
implement the following procedures in Issuer:

(a) To designate persons within the employ of the Borrower with the
responsibility for monitoring compliance, or if such persons are not in the employ of the Borrower, retaining
individuals to undertake such responsibility on behalf of the Borrower.

(b) To make certain that the individuals responsible for monitoring
compliance have been properly trained as to the issues which require compliance under the Code, and if

such individuals do not have the requisite training, to engage appropriate persons to provide such training.

() To report to the executive staff of the Borrower, not less than once
each year, on the results of the monitoring activities.

(d) The written procedures shall include:

(1) Maintaining basic records and documents relating to the
Series 2026 Bond,;
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(i1) Maintaining documentation which evidences the
expenditure of the proceeds of the Series 2026 Bond;

(iii)  Maintaining documentation evidencing the use of the
project financed with the Series 2026 Bond by public and private
entities;

(iv) Maintaining documentation which evidences all sources
of payment or security for the Series 2026 Bond;

v) Maintaining documentation pertaining to any investment
of proceeds of the Series 2026 Bond;

(vi) Maintaining all such records relating to monitoring
activity until the date which is six years after the last outstanding
Series 2026 Bond have been retired; and

(vii) If a compliance issue is identified by the monitoring
process, the procedure by which such project is to be brought to the
attention of the executive staff of the Borrower.

(e) On or before April 1 of each year while the Series 2026 Bond are
outstanding, the Borrower shall provide to the Authority, a copy of its written policies and procedures
implementing the foregoing requirements, together with a certification setting forth the results of the
compliance monitoring for the prior year.

) If the Borrower receives any notice or other communication from
the Internal Revenue Service relating to the tax status of the Series 2026 Bond for federal income tax
purposes, the Borrower shall immediately forward a copy of such notice or other communication to the
Issuer.

Section 8.2 Negative Covenants. So long as any of the Borrower’s obligations hereunder or
under the Operative Documents (except any indemnification obligations of the Borrower under the
Operative Documents pursuant to which the Lender or the Issuer have not made any claim) are unpaid or
remain outstanding, the Borrower will not violate any of the following negative covenants:

8.2.1 Amendment to Organizational Documents - will not amend, modify or
waive any of its rights under its articles of incorporation, bylaws, or other organizational documents except
in accordance with applicable law;

8.2.2  Anti-Terrorism Laws - will not violate any laws relating to terrorism or
money laundering (“Anti-Terrorism Laws”), including Executive Order No. 13224 on Terrorist
Financing, effective September 24, 2001 (the “Executive Order”), and the Patriot Act;

(a) The Borrower is not any of the following:

(1) a Person that is listed in the annex to, or is otherwise
subject to the provisions of, the Executive Order;

(i1) a Person controlled by, or acting for or on behalf of, any
Person that is listed in the annex to, or is otherwise subject to the provisions of, the Executive Order;
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(ii1) a Person with which the Lender is prohibited from dealing
or otherwise engaging in any transaction by any Anti-Terrorism Law;

(iv) a Person that commits, threatens or conspires to commit
or supports “terrorism” as defined in the Executive Order; or

V) a Person that is named as a “specially designated national
and blocked person” on the most current list published by OFAC or any list of Persons issued by OFAC
pursuant to the Executive Order at its official website or any replacement website or other replacement
official publication of such list;

(b) The Borrower does not (i) conduct any business or engage in
making or receiving any contribution of funds, goods or services to or for the benefit of any Person
described in subsection (a)(ii) above, (ii) deal in, or otherwise engage in-any transaction relating to, any
property or interests in property blocked pursuant to the Executive Order or (iii) engage in or conspires to
engage in any transaction that evades or avoids, or has the purpose of evading or avoiding, or attempts to
violate, any of the prohibitions set forth in any Anti-Terrorism Law;

8.2.3 Operative Documents - will not modify, replace, terminate, amend or
consent to any modification, replacement, termination, amendment or waiver in any material respect of any
Operative Document which would materially adversely affect the rights or security of the Lender, without
the prior written consent of the Lender; and

8.2.4 Use of Lender’s Name - except as may be required by law (including, but
not limited to, federal and state securities laws), will not use the Lender’s name in any published materials
(other than the Borrower’s staff reports, annual statements, audited financial statements, Rating Agency
presentations) without the prior written consent of the Lender.

ARTICLE IX
EVENTS OF DEFAULT

Section 9.1 Events of Default. The term “Event of Default” shall mean any one or more of the
following events:

9.1.1  Any payment of principal of or interest on or other amount payable under
the Series 2026 Bond, including, without limitation, the payment of the Purchase Price of the Series 2026
Bond on any Mandatory Tender Date, is not paid when due (whether by scheduled maturity, required
prepayment, redemption or otherwise);

9.1.2 The failure by the Borrower to pay when due (whether by scheduled
maturity, required prepayment, redemption or otherwise) any payment of principal of or interest on or other
amount payable under the Borrower Note or the failure by the Borrower to pay when due any other
obligation due and owing under this Agreement;

9.1.3 The occurrence of an “Event of Default” under any other Operative
Document or under any material agreement between the Borrower and the Lender;

9.14 Any representation or warranty of the Borrower contained in this

Agreement (or incorporated herein by reference), in any other Operative Document or in any other
document, instrument or certificate delivered pursuant hereto or in connection with the issuance and sale
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of the Series 2026 Bond shall have been false, misleading or incomplete in any material respect on the date
as of which made or deemed to have been made or delivered;

9.1.5 Failure by the Borrower to observe and perform any covenant, condition
or agreement on the part of the Borrower under Sections 8.1.1, 8.1.2, 8.2.1, 8.2.2, 8.2.3 or 8.2.4 of this
Agreement;

9.1.6  Failure by the Borrower to observe and perform any covenant, condition
or agreement on the part of the Borrower under the Borrower Note or this Agreement, other than as referred
to in the preceding paragraphs of this Section, for a period of 30 days after written notice, specifying such
failure and requesting that it be remedied, is given to the Borrower by the Holder;

9.1.7 The Borrower shall (i) commence a voluntary case or other proceeding or
file any petition to adjudicate itself insolvent, seeking dissolution, winding up, liquidation, reorganization,
arrangement, marshalling of assets, adjustments or composition of its debts or other relief under any federal,
state or foreign bankruptcy, insolvency, reorganization, relief of debtors, or other similar law now or
hereafter in effect or seeking the appointment of a custodian, trustee, receiver, liquidator or other similar
official of it or any substantial part of its property, or fail to file an answer or other pleading denying the
material allegations or any such proceeding or suit filed against it, (ii) consent to the institution of, or fail
to contest in a timely and appropriate manner, any proceeding or petition described in clause (i) of this
Section, (iii) apply for, seek, or consent to or acquiesce in, the appointment of a custodian, trustee, receiver,
examiner, liquidator or other similar official for the Borrower or any such Subsidiary or for a substantial
part of its assets, (iv) file an answer admitting the material allegations of a petition filed against it in any
such proceeding, (v) make a general assignment for the benefit of creditors, (vi) become insolvent or shall
not pay, or be able to pay, or admit in writing its inability to pay its debts generally as they become due, or
(vii) take any action for the purpose of effecting any of the foregoing;

9.1.8 (i) An involuntary proceeding shall be commenced or an involuntary
petition shall be filed seeking (A) liquidation, reorganization or other relief in respect of the Borrower or
its debts, or any substantial part of its assets, under any federal, state or foreign bankruptcy, insolvency or
other similar law now or hereafter in effect or (B) the appointment of a custodian, trustee, receiver,
liquidator or other similar official for the Borrower or for a substantial part of its assets, and in any such
case, such proceeding or petition shall remain undismissed for a period of 60 days or an order or decree
approving or ordering any of the foregoing shall be entered or (ii) a custodian, receiver, trustee, examiner,
liquidator or similar official shall be appointed for the Borrower or any substantial part of its Property; or

9.1.9 Any material provision of this Agreement or any other Operative
Document or the Agreement or any Operative Document in its entirety shall at any time after its execution
and delivery, cease to be valid and binding on the Borrower as a result of any legislative or administrative
action by a Governmental Authority with competent jurisdiction or shall be declared in a final non
appealable judgment by any court with competent jurisdiction to be null and void, invalid, or unenforceable,
or the validity or enforceability thereof shall be publicly contested by the Borrower.

Section 9.2 Remedies of Holder. Whenever any Event of Default referred to in Section 9.1
hereof shall have happened and shall not have been waived, the Holder may take any one or more of the
following remedial steps:

9.2.1 By written notice to the Issuer and the Borrower declare all installments
of principal repayable pursuant to the Borrower Note and the Series 2026 Bond for the remainder of the
terms thereof to be immediately due and payable, whereupon the same, together with accrued interest
thereon as provided for in the Borrower Note and the Series 2026 Bond, shall become immediately due and
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payable without presentment, demand, protest or any other notice whatsoever, all of which are hereby
expressly waived by the Borrower; provided, however, that upon the occurrence of any event described in
Section 9.1.7 or 9.1.8 hereof, the Borrower Note and the Series 2026 Bond shall become immediately due
without demand, presentment or any other action of the Lender or any other party.

9.2.2  Take whatever other action at law or in equity may appear necessary or
desirable to collect the amounts payable pursuant to the Borrower Note and the Series 2026 Bond then due
and thereafter to become due, or to enforce the performance and observance of any obligation, agreement
or covenant of the Borrower under this Agreement or under any of the other Operative Documents.

In the enforcement of the remedies provided in this Section, the Holder may treat all reasonable expenses
of enforcement, including, without limitation, legal, accounting and advertising fees and expenses, as
additional amounts payable by the Borrower then due and owing and the Borrower agrees to pay such
additional amounts upon demand, the amount of such legal fees to be without regard to any statutory
presumption.

Section 9.3 Payments After Default; No Waiver. Any amounts collected pursuant to action
taken under Section 9.2 hereof shall be paid to the Holder and applied to the payment of, first, any costs,
expenses and fees incurred by the Holder as a result of taking such action; second, any overdue interest on
the Series 2026 Bond; third, any overdue principal of the Series 2026 Bond; fourth, the outstanding
principal balance of the Series 2026 Bond; and fifth, if Payment of the Series 2026 Bond shall have been
made, all remaining monies shall be paid as required by law.

Section 9.4 No Remedy Exclusive. No remedy herein conferred upon or reserved to the
Holder is intended to be exclusive of any other available remedy or remedies, but each and every such
remedy shall be cumulative and shall be in addition to every other remedy given under this Agreement or
now or hereafter existing at law or in equity or by statute. No delay or omission to exercise any right or
power accruing upon default shall impair any such right or power or shall be construed to be a waiver
thereof, but any such right and power may be exercised from time to time and as often as may be deemed
expedient.

Section 9.5 Enforcement of Reserved Rights. Notwithstanding anything in this Agreement
to the contrary, the Issuer shall have the right to independently enforce the Reserved Rights and shall not
be required to obtain the consent of the Lender, any Holder, or any other person or entity in order to enforce
any of the Reserved Rights.

ARTICLE X
LIMITATION OF LIABILITY; INDEMNIFICATION

Section 10.1  Limitation of Issuer’s Liability. No covenant, agreement or obligation contained
in any Operative Document shall be deemed to be a covenant, agreement or obligation of any past, present
or future director, member, officer, employee or agent of the Issuer in his individual capacity, and neither
the directors of the Issuer nor any officer, employee or agent thereof executing any Operative Document
shall be liable personally on such Operative Document or be subject to any personal liability or
accountability by reason of the issuance thereof. No director, member, officer, employee or agent of the
Issuer shall incur any personal liability with respect to any other action taken by him pursuant to the
Operative Documents or the Act or any of the transactions contemplated thereby.

THE SERIES 2026 BOND IS LIMITED OBLIGATION OF THE ISSUER AND IS PAYABLE
SOLELY FROM THE REVENUES. THE PRINCIPAL AND PURCHASE PRICE OF, REDEMPTION
PREMIUM, IF ANY, AND INTEREST ON THE SERIES 2026 BOND SHALL NOT BE DEEMED TO
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CONSTITUTE A DEBT OR A PLEDGE OF FAITH AND CREDIT OF THE STATE OF NEW YORK,
DUTCHESS COUNTY OR ANY POLITICAL SUBDIVISION THEREOF. NONE OF THE STATE OF
NEW YORK, DUTCHESS COUNTY AND ANY POLITICAL SUBDIVISION THEREOF SHALL BE
OBLIGATED TO PAY PRINCIPAL AND PURCHASE PRICE OF, REDEMPTION PREMIUM, IF
ANY, OR INTEREST ON THE SERIES 2026 BOND OR OTHER COSTS INCIDENT THERETO
EXCEPT FROM AMOUNTS SET FORTH THEREIN AND HEREIN. NEITHER THE FAITH AND
CREDIT NOR THE TAXING POWER OF THE STATE OF NEW YORK, DUTCHESS COUNTY OR
ANY POLITICAL SUBDIVISION THEREOF, IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL
AND PURCHASE PRICE OF, REDEMPTION PREMIUM, IF ANY, AND INTEREST ON THE SERIES
2026 BOND OR OTHER COSTS INCIDENT THERETO. THE ISSUER HAS NO TAXING POWER.

Section 10.2  Indemnification by Borrower. The Borrower shall and hereby does indemnify,
defend and hold harmless the Issuer, the Bond Registrar and each Holder and all officers, members,
directors, agents, representatives and employees thereof (each an “Indemnified Party” and, collectively,
the “Indemnified Parties”) of and from all losses, costs, damages, expenses and liabilities of whatever
nature, including but not limited to reasonable attorneys’ fees, litigation and court costs, amounts paid in
settlement and amounts paid to discharge judgments (collectively referred to hereinafter as “Losses”), to
the extent arising out of or related to one or more Claims, as hereinafter defined, excluding any such Losses
or Claims that arise out of an act of gross negligence or willful misconduct of the Bond Registrar or any
Holder or the willful misconduct, bad faith, or fraud of the Issuer. The word “Claims” as used herein shall
mean all claims, lawsuits, causes of action and other legal actions and proceedings of whatsoever nature
including but not limited to claims, lawsuits, causes of action and other legal actions and proceedings
involving bodily or personal injury or death of any person or damage to any property (including but not
limited to persons employed by any of the Indemnified Parties and any other person) brought against any
of the Indemnified Parties or to which any of the Indemnified Parties is a party, to the extent arising out of
or relating to (1) the transfer, sale, operation, use, occupancy, maintenance or ownership of its facilities or
any part thereof or (2) the execution, delivery or performance of this Agreement, any Operative Document
or any other related instruments or documents, and the issuance of the Series 2026 Bond. The obligations
of the Borrower under this Section shall survive termination of this Agreement and apply to all Losses and
Claims that result from, arise out of, or are related to any event, occurrence, condition or relationship prior
to termination of this Agreement, whether such Losses and Claims are asserted prior to termination of this
Agreement or thereafter.

Each Indemnified Party shall reimburse the Borrower for payments made by the Borrower pursuant
to this Section to the extent of any proceeds, net of all expenses of collection, actually received by such
Indemnified Party from any insurance covering such Claims with respect to the Losses sustained. The
Indemnified Parties shall have the duty to claim any such insurance proceeds and shall assign their
respective rights to such proceeds, to the extent of such required reimbursement, to the Borrower.

In case any Claim shall be brought against any Indemnified Party in respect of which indemnity
may be sought against the Borrower, then such Indemnified Party shall promptly notify the Borrower in
writing of such Claim. Failure to notify the Borrower of such Claim shall not relieve the Borrower from
any liability that the Borrower may have other than pursuant to this Section and shall relieve the Borrower
from liability the Borrower may have under this Section only to the extent that such failure materially
prejudices the Borrower. The Borrower shall have the right to assume the investigation and defense of such
Claim, including the employment of counsel, which counsel shall be satisfactory to the Indemnified Parties,
and shall pay all expenses of the investigation and defense of such Claim. If any action, suit or proceeding
is brought against any Indemnified Party for any loss or damage for which the Borrower is required to
provide indemnification under this Section, such Indemnified Party shall promptly notify the Borrower and
the Borrower shall have the sole right and duty to assume, and shall assume, the defense thereof, with full
power to litigate, compromise or settle the same in its sole discretion. Notwithstanding the foregoing, in the
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event the Indemnified Party is the Holder or the Issuer, in the event the Holder or the Issuer reasonably
believes there are defenses available to it that are not being pursued, the Holder or the Issuer (as the case
may be) may, in its sole discretion, hire independent counsel to pursue its own defense, and, with respect
to the Issuer, the Borrower shall be liable for the cost of such counsel and with respect to the Holder, the
Borrower shall not be liable for the cost of such counsel. The Borrower shall not be liable for Losses
resulting from settlement of Claims against an Indemnified Party unless the Borrower consents to that
settlement. The obligations of the Borrower under this Section shall survive any termination of this
Agreement.

10.2.1 The Borrower shall indemnify and save harmless the Issuer and its
respective past, present and future officers, members, directors, employees and agents and any person who
“controls” the Issuer within the meaning of Section 15 of the Securities Act of 1933, as amended, or Section
20(a) of the Securities Exchange Act of 1934, as amended (each, a “Issuer Indemnified Party”), from and
against all liabilities, obligations, claims, damages, penalties, fines, losses, costs and expenses, including
reasonable attorneys’ fees (“Damages”) in connection with the transactions contemplated hereby, or the
Project, including without limitation:

(a) all amounts paid in settlement of any litigation in connection with
the Project or the transactions to be consummated in connection therewith commenced or threatened against
any Issuer Indemnified Party;

(b) all expenses reasonably incurred in the investigation of,
preparation for or defense of any litigation, proceeding or investigation in connection with the Project or
the transactions to be consummated in connection therewith of any nature whatsoever, commenced or
threatened against the Borrower, the Project or any Issuer Indemnified Party;

(©) any or all liability or loss, cost or expense, including attorneys’
fees, arising out of or in connection with, or pertaining to the issuance, sale or delivery of the Series 2026
Bond, including, but not limited to, liabilities arising under the Securities Act of 1933, the Securities
Exchange Act of 1934 or any applicable state securities laws, but such indemnity for securities liabilities
shall be subject to the limitation that such indemnity shall not have been determined by a binding legal
precedent to be void as contrary to public policy and such indemnity for securities liability shall not include
any liability or loss, cost or expense including attorneys’ fees if determined to be so void;

(d) any judgments, penalties, fines, damages, assessments,
indemnities or contributions, and

(e) the reasonable fees of attorneys, auditors, and consultants;
provided that the Damages arise out of:
6)] the failure by the Borrower or its agents to comply with
the terms of this Agreement or any other Operative Document and any agreements, covenants, obligations,

or prohibitions set forth therein,

(ii) any action, suit, claim or demand contesting or affecting
the title of the Project,

(ii1) any breach of any representation or warranty set forth in

the Operative Documents or any certificate delivered pursuant thereto (other than a representation or
warranty made by the Issuer),
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(iv) any action, suit, claim, proceeding or investigation of a
judicial, legislative, administrative or regulatory nature (A) arising from or in connection with the
acquisition, expansion, ownership, operation, occupation or use of the Project, including without limitation
any action to recover damages for injury to person or property or (B) concerning or related to interest
payable on the Series 2026 Bond not being exempt from federal or state income taxation,

v) any suit, action, administrative proceeding, enforcement
action, or governmental or private action of any kind whatsoever commenced against the Borrower, the
Project or any Issuer Indemnified Party which might adversely affect the validity or enforceability of the
Series 2026 Bond, the Operative Documents, or the performance by the Borrower or any Issuer Indemnified
Party of any of their respective obligations thereunder, or

(vi) any untrue statement or alleged untrue statement of a
material fact made by the Borrower and contained in the Operative Documents or in any information
submitted by the Borrower to the Issuer or to the Holder in connection with the issuance and purchase of
the Series 2026 Bond, or any omission or alleged omission of any material fact necessary to be stated therein
in order to make the statements therein not misleading or incomplete.

If any action, suit or proceeding is brought against any Issuer Indemnified Party for Damages for
which the Borrower is required to provide indemnification under this Section, the Borrower, upon request,
shall at its own expense resist and defend such action, suit or proceeding, or cause the same to be resisted
and defended by counsel designated by the Issuer Indemnified Party and approved by the Borrower, which
approval shall not be unreasonably withheld. The Issuer may retain its own counsel and such expenses shall
be borne by the Borrower. The Borrower shall not be liable for any settlement of any such action, suit or
proceeding made without its consent, but if settled with the consent of the Borrower or if there be a final
judgment for the plaintiff in any such action, the Borrower shall indemnify and hold harmless the Issuer
Indemnified Parties from and against any Damages by reason of such settlement or judgment. The
obligations of the Borrower under this Section shall survive payment of the Series 2026 Bond. When the
Issuer incurs expenses or renders service in connection with any bankruptcy or insolvency proceeding, such
expenses (including the fees and expenses of its counsel) and the compensation for such services are
intended to constitute expenses of administration under any bankruptcy law or law relating to creditors
rights generally. Amounts payable to the Issuer hereunder shall be due and payable five days after demand
and will accrue interest at the maximum rate of interest permitted by law, commencing with the expiration
of the five-day period. The obligations of Borrower under this Section shall not be subject to any recourse
limitations contained in this Agreement.

Notwithstanding anything to the contrary contained herein, the Borrower shall have no liability to
indemnify the Issuer against claims or damages resulting from the Issuer’s own gross negligence or willful
misconduct.

Section 10.3  Issuer Not Liable. To the extent permitted by law, and notwithstanding anything
to the contrary in this Agreement, no recourse shall be had for the enforcement of any obligation, promise
or agreement of the Issuer contained herein or in the other Operative Documents to which the Issuer is a
party or for any claim based hereon or thereon or otherwise in respect hereof or thereof against any director,
member, officer, agent, attorney or employee, as such, in his/her individual capacity, past, present or future,
of the Issuer or of any successor entity, either directly or through the Issuer or any successor entity whether
by virtue of any constitutional provision, statute or rule of law, or by the enforcement of any assessment or
penalty or otherwise. No personal liability whatsoever shall attach to, or be incurred by, any director,
member, officer, agent, attorney or employee as such, past, present or future, of the Issuer or any successor
entity, either directly or through the Issuer or any successor entity, under or by reason of any of the
obligations, promises or agreements entered into between the Issuer and the Borrower, whether herein
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contained or to be implied herefrom as being supplemental hereto; and all personal liability of that character
against every such director, member, officer, agent, attorney and employee of the Issuer is, by the execution
of this Agreement and as a condition of, and as part of the consideration for, the execution of this
Agreement, expressly waived and released.

Notwithstanding any other provision of this Agreement, the Issuer shall not be liable to the
Borrower or the Lender or any other person for any failure of the Issuer to take action under this Agreement
unless the Issuer (a) is requested in writing by an appropriate person to take such action, (b) is assured of
payment of, or reimbursement for, any reasonable expenses in such action, and (c) is afforded, under the
existing circumstances, a reasonable period to take such action. In acting under this Agreement, or in
refraining from acting under this Agreement, the Issuer may conclusively rely on the advice of its counsel.

ARTICLE XI
MISCELLANEOUS

Section 11.1  Assignment and Participation. Except with the prior written consent of the
Holder, other than the assignment by the Issuer to the Holder hereunder or under the Borrower Note, the
rights, duties and obligations of the Borrower under this Agreement shall not be assigned and the Property
of the Borrower may not be leased or sold as a whole or in part. Upon prior written notice to the Borrower,
the Lender shall have the right to transfer and/or assign, in whole but not in part, its rights and interest
hereunder and under the Operative Documents to any person or entity which is a “qualified institutional
buyer” as defined in Rule 144A promulgated under the Securities Act of 1933, as amended, in its sole and
absolute discretion.

Upon prior written notice to the Borrower identifying any Participants (as defined herein), the
Lender may participate portions of its obligations under this Agreement and the other Operative Documents
and the obligations of Borrower under this Agreement and the other Operative Documents (collectively,
the “Participated Obligations”)to financial institutions (‘“‘Participants™); provided, however, that following
any such participation the Borrower shall be required to deal only with the Lender with respect to any
matters under this Agreement and the other Operative Documents. In connection with any such
participation, the Lender will not share any information with a potential Participant reasonably considered
to be strategic or proprietary in nature.

Section 11.2 . Benefit of Agreement. The Borrower intends that the representations, warranties
and covenants made by the Borrower in this Agreement shall be for the equal benefit of the Issuer and the
Lender hereunder.

Section 11.3  Notices. Except as may otherwise be provided in the applicable Operative
Document, all demands, notices, approvals, consents, requests and other communications hereunder and
under the other Operative Documents shall be in writing and shall be deemed to have been given when
delivered in person or by overnight courier or mailed by first class registered or certified mail, postage
prepaid, addressed:

11.3.1 if to the Borrower, at Millbrook School, 131 Millbrook School Road,
Millbrook, NY 12545, Attention: Jeffrey Smith, Chief Operating Officer; with a copy to Barnes &
Thornburg LLP, 1717 Arch Street, Suite 4900, Philadelphia, PA 19103, Attention: Valarie Allen, Esq.;

11.3.2 if to the Issuer, at Dutchess County Local Development Corporation c/o
Think Dutchess Alliance for Business, 3 Neptune Road, Poughkeepsie, NY 12601, Attention: Chair;
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11.3.3 if to the Lender, at [PLEASE PROVIDE], Attention: [PLEASE
PROVIDE]; and

11.3.4 if to any Holder other than the Lender, as shall be specified in writing by
such Holder to the Issuer and the Borrower.

A duplicate copy of each notice, approval, consent, request or other communication given under
any Operative Document by either the Issuer or the Borrower to the other shall also be given to the Lender
or any subsequent Holder. The Issuer, the Borrower and the Lender or any subsequent Holder may, by
notice given hereunder, designate any further or different addresses to which subsequent notices, approvals,
consents, requests, or other communications shall be sent or persons to whose attention the same shall be
directed.

Section 11.4  Amendments. This Agreement, the Series 2026 Bond and the Borrower Note may
not be terminated, modified or amended, and the Borrower will not take or omit to take any action, the
taking or omission of which might result in any alteration or impairment of this Agreement, the Series 2026
Bond or the Borrower Note, without the prior written consent of the Holder. Any consent provided for in
this Agreement which may be given by the Issuer shall not be valid unless approved in writing by the Holder
and no offer made by the Borrower under any Operative Document shall be deemed accepted or rejected
by the Issuer without such approval. In connection with any such amendment requested by the Borrower,
the Holder may require the Borrower to deliver, at the Borrower’s expense, an opinion of Bond Counsel to
the effect that such amendment will not adversely affect the exclusion of interest on the Series 2026 Bond
from gross income for Federal income tax purposes. Notwithstanding the foregoing, the provisions of this
Agreement (other than the Reserved Rights) may be amended in writing signed only by the Borrower and
the Holder, without the need for the consent of the Issuer provided that in connection with such amendment,
the Holder and the Issuer shall receive an opinion of nationally recognized bond counsel that such
amendment will not adversely affect the exclusion of interest on the Series 2026 Bond for federal income
tax purposes.

Section 11.5  UCC Financing Statements. The Holder may file any financing statements and
any continuation statements and amendments to financing statements that are or may be necessary with
respect to this Agreement and the assignment of the Issuer’s rights hereunder under the Uniform
Commercial Code as in effect in the State. The Borrower hereby (a) irrevocably appoints the Holder as its
true and lawful attorney for such purpose, with full power of substitution, and (b) ratifies and confirms all
that such attorney or any substitute shall lawfully do by virtue hereof. If so requested by the Holder, the
Borrower shall ratify and confirm all proper continuation statements and amendments to financing
statements as may be designated in any such request.

Section 11.6  No Third Party Beneficiary. It is specifically agreed between the parties to this
Agreement that it is not intended by any of the provisions of any part of this Agreement to make the public
or any member thereof, other than as may be expressly provided herein, a third party beneficiary hereunder.

Section 11.7  Miscellaneous.

11.7.1 The Borrower agrees to pay (1) the reasonable fees and expenses of the
Issuer, counsel to the Issuer, the Lender, counsel to the Lender, counsel to the Borrower and Bond Counsel
and all other costs, fees and expenses incidental to the financing hereunder, the issuance of the Series 2026
Bond, the costs of producing the documents referred to herein, and the performance of their obligations
hereunder, (2) all taxes of any kind whatsoever lawfully assessed, levied or imposed with respect to the
filings or recordings pursuant to the Operative Documents and the transactions contemplated by this
Agreement, and (3) all costs of collection (including reasonable counsel fees) in the Event of a Default in
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the payment of the principal of, or interest on the Series 2026 Bond or other charges payable under the
Operative Documents.

11.7.2 The Holder shall furnish to the Issuer upon written request (1) a statement
of the amount of principal of the Series 2026 Bond outstanding and unpaid as of the date of such request
and (2) such information as may be necessary to complete the annual audit of the Issuer as required by the
Act or any other law, now or hereafter in effect.

11.7.3 This Agreement shall be binding upon, inure to the benefit of and be
enforceable by the parties hereto and the subsequent holders of the Series 2026 Bond and their respective
successors and assigns. The representations, covenants and agreements contained herein shall continue
notwithstanding the delivery of the Series 2026 Bond to the Lender.

11.7.4 If any provision of this Agreement shall be held invalid by any court of
competent jurisdiction, such holding shall not invalidate any other provision hereof.

11.7.5 This Agreement shall be governed by the applicable laws of the State of
New York.

11.7.6 The Operative Documents express the entire understanding among the
parties and none of such instruments may be modified except in writing signed by the parties. Except as
otherwise provided herein, no Operative Document may be modified before Payment of the Series 2026
Bond without the consent of the Holder.

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

11.7.8 EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO
THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A
TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISING OUT OF
OR RELATING TO THIS AGREEMENT OR ANY OTHER OPERATIVE DOCUMENT OR THE
TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHER BASED ON
CONTRACT, TORT OR ANY OTHER THEORY). EACH PARTY HERETO (A) CERTIFIES THAT
NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON HAS REPRESENTED,
EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD NOT, IN THE EVENT OF
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT
IT AND THE OTHER PARTIES HERETO HAVE BEEN INDUCED TO ENTER INTO THIS
AGREEMENT AND THE OTHER OPERATIVE DOCUMENTS BY, AMONG OTHER THINGS, THE
MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.

Section 11.8  References to the Series 2026 Bond Ineffective After Series 2026 Bond Paid.
Upon Payment of the Series 2026 Bond, all references in this Agreement to the Series 2026 Bond shall be
ineffective and the Issuer and Holder of the Series 2026 Bond shall not thereafter have any rights hereunder,
excepting those that shall have theretofore vested and the right to receive payments pursuant to Section
5.6.1 hereof as a result of a Determination of Taxability and the rights to the computation, reporting and
payment of any rebate amounts and other payments under the Tax Certificate.

Section 11.9  No Implied Waiver. In the event any agreement contained in the Borrower Note
or this Agreement should be breached by either party and thereafter waived by the other party, such waiver
shall be limited to the particular breach so waived and shall not be deemed to waive any other breach
thereunder or hereunder. Neither any failure nor any delay on the part of the Lender or any subsequent

DMS 51027803.1 37



Holder to exercise any right, power or privilege hereunder shall operate as a waiver thereof, nor shall any
single or partial exercise of any such right, power or privilege preclude any other or further exercise thereof,
or the exercise of any other right, power or privilege.

Section 11.10 Issuer Representative. Whenever under the provisions of this Agreement the
approval of the Issuer is required or the Issuer is required to take some action at the request of the Borrower,
such approval shall be made or such action shall be taken by the Issuer Representative; and the Borrower,
the Lender and any subsequent Holder shall be authorized to rely on any such approval or action.

Section 11.11 Borrower Representative. Whenever under the provisions of this Agreement the
approval of the Borrower is required or the Borrower is required to take some action at the request of the
Issuer, such approval shall be made or such action shall be taken by the Borrower Representative; and the
Issuer, the Lender and any subsequent Holder shall be authorized to act on any such approval or action.

Section 11.12 [Reserved].

Section 11.13 Role of Lender. The Lender and its representatives are not registered municipal
advisors and do not provide advice to municipal entities or obligated persons with respect to municipal
financial products or the issuance of municipal securities (including regarding the structure, timing, terms
and similar matters concerning municipal financial products or municipal securities issuances) or engage
in the solicitation of municipal entities or obligated persons for the provision by non-affiliated persons of
municipal advisory services and/or investment advisory services. With respect to this Agreement and any
other information, materials or communications provided by the Lender: (a)the Lender and its
representatives are not recommending an action to any municipal entity or obligated person and the services
regarding this Agreement provided by the Lender and any Affiliate thereof are arm’s-length commercial
transactions between the Borrower, on the one hand, and the Lender and its Affiliates on the other hand;
(b) the Lender and its Affiliates each is and has been acting solely as a principal and the Lender and its
representatives are not acting as an advisor (whether financial, municipal or otherwise) to any municipal
entity or obligated person and do not owe a fiduciary duty pursuant to Section 15B of the Securities
Exchange Act of 1934 or otherwise to any municipal entity or obligated person with respect to this
Agreement, information, materials or communications; (c) the Lender and its representatives are acting for
their own interests; (d) the Issuer and the Borrower have been informed that the Issuer and the Borrower
should discuss this Agreement and any such other information, materials or communications with any and
all internal and external advisors and experts that the Issuer and the Borrower, respectively, deem
appropriate before acting on this Agreement or any such other information, materials or communications;
and (e) the Lender and its Affiliates may be engaged in a broad range of transactions that involve interests
that differ from those of the Borrower, and neither the Lender nor any of its Affiliates has any obligation to
disclose any of such interest to the Borrower.

Section 11.14 Reliance; Recordkeeping; Expenditures of Issuer.

11.14.1 The Issuer and the Borrower hereby recognize and agree that the
representations and covenants set forth in this Agreement may be relied upon by all persons interested in
the legality and validity of the Series 2026 Bond and in the exemption from federal and state income
taxation of the interest on the Series 2026 Bond. In performing their duties and obligations hereunder, the
Issuer and the Holder may rely upon statements and certificates of the Borrower reasonably believed to be
genuine and upon audits of the books and records of the Borrower pertaining to the Project. In addition, the
Issuer and the Holder may consult with counsel, and the opinion of such counsel shall be full and complete
authorization and protection in respect of any action taken or suffered by the Issuer or the Holder hereunder
in good faith and in conformity with the opinion of such counsel. In determining whether any default or
lack of compliance by the Borrower exists under this Agreement, neither the Holder nor the Issuer shall be
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required to conduct any investigation into or review of the operations or records of the Borrower and may
rely solely upon any notice or certificate delivered to the Holder or the Issuer by the Borrower with respect
to the occurrence or absence of a default.

11.14.2 Notwithstanding anything in this Agreement to the contrary, it is expressly
understood and agreed by the parties hereto that (a) the Issuer shall not be under any obligation hereunder
to perform any record-keeping or to provide any legal services, it being understood that such services shall
be performed either by the Borrower or the Holder; and (b) none of the provisions of this Agreement shall
require the Issuer to expend or risk its own funds or to otherwise incur financial liability in the performance
of any of its duties or in the exercise of any of its rights or powers hereunder, unless it shall first have been
adequately indemnified to its satisfaction against the cost, expenses and liability which may be incurred
thereby.

Section 11.15 USA Patriot Act. The Lender is subject to the Patriot Act and hereby notifies the
Borrower that pursuant to the requirements of the Patriot Act, the Lender is required to obtain, verify and
record information that identifies the Borrower, which information includes the name and address of the
Borrower and other information that will allow the Lender to identify the Borrower in accordance with the
Patriot Act. The Borrower shall, promptly following a request by the Lender, provide all documentation
and other information that the Lender requests in order to comply with its ongoing obligations under
applicable laws, rules and regulations, including, but not limited to, “know your customer” and anti-money
laundering rules and regulations, including, but not limited to, the Patriot Act.

[Signatures follow on next page.]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed in their
respective names, all as of the date first above written.

DUTCHESS COUNTY LOCAL
DEVELOPMENT CORPORATION

By:
Name:
Title:

MILLBROOK SCHOOL

By:

Jeffery Smith
Chief Operating Officer

TRUIST COMMERCIAL EQUITY, INC.

By:
Name:
Title:

Signature Page to Bond Purchase and Loan Agreement
DCLDC Revenue Bond (Millbrook School Project) Series 2026



EXHIBIT A

FORM OF SERIES 2026 BOND

THIS BOND IS A LIMITED OBLIGATION OF THE ISSUER AND IS PAYABLE SOLELY FROM
THE SOURCES REFERRED TO HEREIN AND IN THE AGREEMENT DEFINED BELOW. THE
PRINCIPAL AND PURCHASE PRICE OF, REDEMPTION PREMIUM, IF ANY, AND INTEREST ON
THIS BOND SHALL NOT BE DEEMED TO CONSTITUTE A DEBT OR A PLEDGE OF FAITH AND
CREDIT OF THE STATE OF NEW YORK, THE DUTCHESS COUNTY, OR ANY POLITICAL
SUBDIVISION THEREOF. NEITHER THE STATE OF NEW YORK, DUTCHESS COUNTY, NOR
ANY POLITICAL SUBDIVISION THEREOF SHALL BE OBLIGATED TO PAY PRINCIPAL AND
PURCHASE PRICE OF, REDEMPTION PREMIUM, IF ANY, OR INTEREST ON THIS BOND OR
OTHER COSTS INCIDENT THERETO EXCEPT FROM THE SOURCES REFERRED TO HEREIN
AND IN THE AGREEMENT. NEITHER THE FAITH AND CREDIT NOR THE TAXING POWER OF
THE STATE OF NEW YORK, DUTCHESS COUNTY, OR ANY POLITICAL SUBDIVISION
THEREOF, IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL AND PURCHASE PRICE OF,
REDEMPTION PREMIUM, IF ANY, AND INTEREST ON THIS BOND OR OTHER COSTS
INCIDENT THERETO. THE ISSUER HAS NO TAXING POWER.

THE TRANSFERABILITY OF THE BOND IS RESTRICTED AS DESCRIBED IN THE AGREEMENT.

No. R-1 up to $12,000,000
UNITED STATES OF AMERICA
STATE OF NEW YORK
DUTCHESS COUNTY LOCAL DEVELOPMENT CORPORATION
REVENUE BOND
(MILLBROOK SCHOOL PROJECT)
SERIES 2026
Interest Rate Maturity Date Issue Date
Variable Rate March [ ], 2029 March [__], 2026

Dutchess County Local Development Corporation , a body corporate and politic organized and
existing under the laws of the State of New York (the “Issuer”), for value received, hereby promises to pay
the maximum principal amount of $12,000,000 or so much thereof as has been advanced pursuant to the
Agreement (as defined herein), solely from the sources and on the dates as hereinafter provided, to Truist
Commercial Equity, Inc., or registered successors and assigns (the “Lender”), with a final payment of all
unpaid amounts due as set forth in the Agreement. Payment of the final installment of principal shall be
made only upon the presentation and surrender hereof (provided, that as set forth herein, no presentment
shall be required for any payment hereunder until such payment of the final installment) to Truist
Commercial Equity, Inc., a Delaware corporation, or its successor, as bond registrar (the “Bond Registrar”)
pursuant to the Bond Purchase and Loan Agreement dated March [ ], 2026 (the “Agreement”), among
the Issuer, the Lender and Millbrook School (the “Borrower”). Capitalized terms used herein and not
otherwise defined shall have the meanings given such terms in the Agreement.
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The proceeds of this bond shall be advanced from time to time in accordance with the terms of the
Agreement. In no event shall the aggregate principal amount of advances under this bond exceed
$12,000,000 at any time. Amounts repaid may not be re-borrowed.

The Issuer promises to pay, but solely from Revenues, interest on the outstanding principal amount
of this bond so advanced by the Lender to the Borrower from the date of this bond until the principal amount
hereof is paid in full, on the dates and at the rates provided in the Agreement. [The Issuer shall make
principal payments equal to the principal payment listed on Exhibit C to the Agreement.] [Principal is due
on the Maturity Date of this bond.]

[Notwithstanding any other provision hereof to the contrary, this bond shall be subject to mandatory
purchase at a purchase price equal to the principal amount thereof plus accrued interest, if any, on a
Mandatory Tender Date.][Series 2026 Bond only.]

Notwithstanding the foregoing, from and after the occurrence of an Event of Default, until such
time as the Event of Default has been remedied or otherwise waived by the Holder, this bond shall bear
interest at the Default Rate. To the extent permitted by law, interest shall accrue on any overdue payment
of interest or principal at the Default Rate.

Anything herein to the contrary notwithstanding; in no event will this bond or the Borrower Note
bear interest at a rate in excess of the Highest Lawful Rate, subject to the terms of the Agreement.

All payments of principal of and interest on this bond shall be made to the Holder at its address as
it appears on the Bond registration book of the Bond Registrar in lawful money of the United States of
America. No presentment of this bond shall be required for any payment of or interest on this Bond.

This bond is issued pursuant to the Act, as amended, and the Agreement for the purposes set forth
in the Agreement. Pursuant to the Agreement, the Issuer has loaned the proceeds of this bond to the
Borrower, and the Borrower, to evidence repayment of the loan, has issued its Series 2026 Promissory Note
dated the date hereof (the “Borrower Note”).

This bond is secured by (a) an assignment to the Holder by the Issuer of substantially all of its rights
in the Agreement, excluding Reserved Rights; and (b) the assignment by the Issuer without recourse and
pledge and delivery of the Borrower Note to the Holder. Payment of the Borrower Note will be secured by,
among other things, the Collateral as further described in that certain Security Agreement dated
concurrently herewith (the “Security Agreement”), between the Borrower and the Lender. Reference is
hereby made to the Agreement and the Borrower Note and to all amendments thereto for a description of
the provisions, among others, with respect to the nature and extent of such security and guarantee, the rights,
duties and obligations of the Issuer, the Borrower and the Holder of this bond.

Executed copies of the Agreement, the Borrower Note, and the Intercreditor Agreement (as defined
in the Agreement) and are on file in the office of the Issuer. Reference is hereby made to such documents
for the provisions, among others, with respect to the custody and application of the proceeds of this bond,
the collection and disposition of revenues, a description of the funds charged with and pledged to the
payment of the principal of and interest on this bond, the nature and extent of the security, the terms and
conditions under which this bond is or may be issued, the system of registration of this bond, the rights,
duties and obligations of the Issuer and the rights of the Holder of this bond, and, by the acceptance of this
bond, the Holder hereof assents to all of the provisions of such documents.

This bond is a limited obligation of the Issuer, the principal of and interest on which is payable
solely from the Revenues, which Revenues have been pledged and assigned to secure the payment thereof.
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The Issuer shall not be obligated to pay the principal of or interest on this bond except from such revenues
pledged and assigned therefor. Neither the faith and credit nor the taxing power of the State of New York
or any political subdivision or agency thereof, including the Issuer, is pledged to the payment of the
principal of or interest on this bond, and this bond shall not be deemed to constitute a debt of the State of
New York or any political subdivision or agency thereof. The Issuer has no taxing power.

Pursuant to the Agreement, Truist Commercial Equity, Inc., a Delaware corporation, was appointed
to act as the initial Bond Registrar. The transfer of this bond may be registered by the Holder hereof in
person or by his attorney or legal representative at the principal office of the Bond Registrar, or its
successors and assigns, but only in the manner and subject to the limitations and conditions provided in the
Agreement. Upon any such registration of transfer, the Bond Registrar shall execute and deliver in exchange
for this bond a new registered bond or Series 2026 Bond without coupons, registered in the name of the
transferee or transferees, in denominations authorized by the Agreement and in the aggregate principal
amount equal to the remaining outstanding principal amount of this bond, of the same maturity of principal
installments and bearing interest at the same rate. This bond may be transferred only in whole and not in
part.

This bond may be redeemed in whole or in part at any time at the option of the Borrower as provided
in the Agreement in such amounts as the Borrower Note is prepaid by the Borrower. This bond is required
to be purchased by the Borrower upon the exercise by the Holder of the Tender Option as provided in the
Agreement. Any redemption in part shall be applied to reduce the principal installments of this bond as
provided in the Agreement.

In certain events, on the conditions, in the manner and with the effect set forth in the Agreement,
the unpaid principal of this bond may become or may be declared due and payable before the stated maturity
thereof, together with interest accrued thereon, subject to the provisions of the Intercreditor Agreement.

In the event of any conflict between the terms of this Bond and the Agreement, the terms of the
Agreement shall control.

All acts, conditions and things required to exist, happen and be performed precedent to the issuance
of this bond do exist, have happened and have been performed in due time, form and manner as required
by law, and the issuance of this bond, together with all other obligations of the Issuer, does not exceed or
violate any constitutional or statutory limitations.

[Signatures follow on next page.]
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IN WITNESS WHEREOQF, the Dutchess County Local Development Corporation has caused this
bond to be signed and attested by the manual or facsimile signature of its duly authorized officers as of the
date first above written.

DUTCHESS COUNTY LOCAL
DEVELOPMENT CORPORATION

By:
Name:
Title:
ATTEST:
By:
Name:
Title:

Signature Page to Series 2026 Bond
DCLDC Revenue Bond (Millbrook School Project) Series 2026



EXHIBIT B

FORM OF BORROWER NOTE

SERIES 2026 PROMISSORY NOTE
up to $12,000,000 March [ ], 2026

FOR VALUE RECEIVED, MILLBROOK SCHOOL, a New York not-for-profit corporation
(“Borrower”), promises to pay to the order of Dutchess County Local Development Corporation , an
instrumentality of the State of New York (the “Issuer”), duly formed as a local development corporation
under §102(a)(5) of the New York Not-for-Profit Corporation Law (the “Act”) the maximum principal sum
of Twelve Million Dollars ($12,000,000) or so much thereof as has been advanced pursuant to the
Agreement (as defined below) in lawful money of the United States of America, together with interest, on
the terms and conditions described below.

I. Definitions. Terms not otherwise defined herein shall have the meanings given to such
terms in the Bond Purchase and Loan Agreement dated the date hereof (the “Agreement”), among the
Borrower, Truist Commercial Equity, Inc., a Delaware corporation (the “Lender’) and the Issuer, or the
Issuer’s Revenue Bond (Millbrook School Project) Series 2026 (the “Bond”), as the case may be.

2. Principal and Interest.

a. The principal balance of this Borrower Note shall be repayable in the amounts and
on the dates specified in the Agreement and the Bond.

b. Interest shall accrue on the unpaid principal balance of this Borrower Note at the
same rate or rates as the rate or rates on the Bond, with the interest rate hereon automatically
adjusting simultaneously with any adjustment to the rate of interest applicable to the Bond, as
specified in the Agreement and the Bond.

3. Interest Computation. Interest shall be calculated on the outstanding principal balance
hereof, on the basis of a 360-day year and the actual number of days elapsed.

4, Additional Payments. During the term of the Agreement, the Borrower shall pay all
additional payments (as described in the Agreement) at the times and in the amounts specified in the
Agreement.

5. Prepayments. This Borrower Note may be prepaid at any time and from time to time, in
whole or in part, at the redemption prices and pursuant to the terms and conditions set forth in the Agreement
and the Bond. Following the date of any such partial prepayment, principal payments owing hereunder shall
be recalculated in the manner specified in the Agreement and the Bond.

6. [Mandatory Purchase. This Borrower Note shall be subject to mandatory purchase on any
Mandatory Tender Date for the Bond unless the Holder thereof has exercised its Right to Retain. The
Borrower shall pay the Purchase Price in the amount required by the Agreement and the Bond on any
Mandatory Tender Date.][Reserved.]

7. Payments to Lender. All payments made hereunder shall be made directly to the Lender,
as assignee of the Issuer.
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8. Agreement. This Borrower Note is issued subject to the terms and conditions of the
Agreement and is entitled to all the benefits contained in, and security referred to in, the Agreement. The
Agreement is fully incorporated by reference in this Borrower Note.

9. Default: Rights, Remedies. Upon the occurrence of an Event of Default (as defined in the
Agreement), and so long as the Event of Default shall remain uncured or continue not waived by the Issuer,
the Issuer may exercise any of its rights and remedies set forth in the Agreement and all other documents
and instruments executed and delivered in connection with this Borrower Note, including as set forth herein.

10. Waivers. The Borrower hereby waives presentment for payment, demand, notice of
dishonor, protest, and notice of protest with regard to this Borrower Note, all procedural errors, defects and
imperfections in any proceedings instituted by the Issuer under the terms of this Borrower Note, or of the
Agreement, or any of the Operative Documents, and all benefit that might accrue to the Borrower by virtue
of any present or future laws exempting any property, real or personal, or-any part of the proceeds arising
from any sale of any such property, from attachment, levy, or sale under execution, or providing for any
stay of execution, exemption from civil process, or extension of time for payment.

11. Construction. This Borrower Note shall be construed and enforced in accordance with the
domestic, internal law, but not the law of conflict of laws, of the State of New York. The captions preceding
the text of the paragraphs of this Borrower Note are inserted only for convenience of reference and shall
not constitute a part of this Borrower Note, nor shall they in any way affect its meaning, construction or
effect.

12. Severability. Any provision contained in this Borrower Note which is prohibited or
unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such
prohibition or unenforceability without invalidating the remaining provisions hereof, and any such
prohibition or unenforceability in any jurisdiction shall not invalidate or render unenforceable such
provision in any other jurisdiction:

13. Binding Effect. The provisions of this Borrower Note shall bind and inure to the benefit of
the Borrower and the Issuer and their respective successors and permitted assigns.

[Signatures follow on next page.]
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IN WITNESS WHEREOF, [ ] has caused this Promissory Note to be signed and
attested by the manual or facsimile signature of its duly authorized officers as of the date first above written.

MILLBROOK SCHOOL
By:
Name:
Title:
ATTEST:
By:
Name:

Title: Secretary

Signature Page to Series 2026 Bond
DCLDC Revenue Bond (Millbrook School Project) Series 2026



ASSIGNMENT

Dutchess County Local Development Corporation (the “Issuer”), hereby irrevocably assigns, without recourse,
the foregoing Series 2026 Promissory Note of Millbrook School (the “Borrower”) to Truist Commercial Equity, Inc.,
a Delaware corporation, and its successors and assigns (the “Lender”), pursuant to the Bond Purchase and Loan
Agreement dated March [ ], 2026 (the “Agreement”), among the Issuer, the Borrower and the Lender, and hereby
directs the Borrower, as the maker of such Promissory Note, to make all payments of principal or Purchase Price of,
premium, if any, and interest thereon directly to the Lender at such place as the Lender may direct in writing. This
assignment is made as security for the payment of the Issuer’s Revenue Bond (Millbrook School Project) Series 2026
issued in the maximum principal amount of $12,000,000 pursuant to the Agreement.

[Signatures follow on next page.]

Dated: March [ ], 2026

Signature Page to Assignment
DCLDC Revenue Bond (Millbrook School Project) Series 2026



Dutchess County Local Development Corporation

By:
Name:
Title:
ATTEST:
By:
Name:
Title:

Signature Page to Assignment
DCLDC Revenue Bond (Millbrook School Project) Series 2026



EXHIBIT C

PRINCIPAL PAYMENT SCHEDULE

Principal Principal Principal Principal
Payment Date Amount Payment Date Amount

5/1/2026 $ 11/1/2027 $
6/1/2026 12/1/2027
7/1/2026 1/1/2028
8/1/2026 2/1/2028
9/1/2026 3/1/2028

10/1/2026 4/1/2028

11/1/2026 5/1/2028

12/1/2026 6/1/2028
1/1/2027 7/1/2028
2/1/2027 8/1/2028
3/1/2027 9/1/2028
4/1/2027 10/1/2028
5/1/2027 11/1/2028
6/1/2027 12/1/2028
7/1/2027 1/1/2029
8/1/2027 2/1/2029
9/1/2027 3/1/2029

10/1/2027 3/ 120297

" Mandatory Tender Date
T Maturity Date
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EXHIBIT D

FORM OF FINAL DRAW NOTICE

The undersigned , the of Millbrook
School (the “Borrower”), in accordance with Section 7.3 of the Bond Purchase and Loan Agreement dated
March [ ], 2026 (as amended, modified or restated from time to time, the “Agreement”), among the
Dutchess County Local Development Corporation , the Borrower, and Truist Commercial Equity, Inc., a
Delaware corporation, or any successor or assignee (the “Lender”), as purchaser of the Series 2026 Bond
described therein, hereby authorizes and directs the Lender to do the following:

(a) advance $[ ] from the Series 2026 Bond (the “Final
Draw”);

(b) establish and maintain a fund designated as the “Project Fund” on
behalf of the Borrower (the “Project Fund”);

(©) deposit the proceeds of the Final Draw into the Project Fund; and

(d) $[ ], representing the balance remaining of the undrawn
portion of the Series 2026 Bond shall be retained by the Lender and the Borrower shall have no further
obligation with respect to such undrawn amount][s].

The undersigned Borrower hereby certifies and agrees that the monies on deposit in the Project Fund shall
be used solely for the payment of Costs of the Project, subject to their requisition in accordance with the
provisions of the Continuing Covenants Agreement dated March [ ], 2026, between the Borrower and the
Lender. Capitalized terms used but not defined herein shall have the meanings assigned to such terms in
the Agreement.

Dated: , 20

MILLBROOK SCHOOL

By:
Name:
Title:
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Governance Information (Authority-Related)

03/07/2026

UNSUBMITTED
Certified Date: N/A

Run Date:
Status:

Question Response URL (if Applicable)
1. Has the Authority prepared its annual report on operations and accomplishments for the reporting period as Yes https://www.thinkdutchess.
required by section 2800 of PAL? com/clientuploads/LDC/Reports_and_Budgets/2026/2025_LDC_O
perations_&_Accomplishments_Report.pdf
2. As required by section 2800(9) of PAL, did the Authority prepare an assessment of the effectiveness of its Yes https://www.thinkdutchess.
internal controls? com/clientuploads/LDC/Policies_and_Documents/2026/LDC_Inter
nal_Control_Assessment_Acknowledgement.pdf
3. Has the lead audit partner for the independent audit firm changed in the last five years in accordance with Yes N/A
section 2802(4) of PAL?
4. Does the independent auditor provide non-audit services to the Authority? No N/A
5. Does the Authority have an organization chart? Yes https://www.thinkdutchess.
com/clientuploads/LDC/Policies_and_Documents/2023/2019-LDC-
Organizational-Chart.pdf
6. Are any Authority staff also employed by another government agency? No
7. Has the Authority posted their mission statement to their website? Yes https://www.thinkdutchess.
com/clientuploads/LDC/Policies_and_Documents/2026/LDC_Missi
on_Statement_& PM_Policy 2026.pdf
8. Has the Authority's mission statement been revised and adopted during the reporting period? No N/A
9. Attach the Authority's measurement report, as required by section 2824-a of PAL and provide the URL. https://www.thinkdutchess.

com/clientuploads/LDC/Reports_and_Budgets/2026/2025_LDC_O
perations_& Accomplishments_Report.pdf
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iNng Imformation Sysih

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Governance Information (Board-Related)

Run Date: 03/07/2026

Status: UNSUBMITTED
Certified Date: N/A

Question Response URL (If Applicable)
1. Has the Board established a Governance Committee in accordance with Section 2824(7) of PAL? Yes N/A
2. Has the Board established an Audit Committee in accordance with Section 2824(4) of PAL? Yes N/A
3. Has the Board established a Finance Committee in accordance with Section 2824(8) of PAL? Yes N/A
4 Provide a URL link where a list of Board committees can be found (including the name of the committee and https://www.thinkdutchess.com/dcldc-board-and-staff/
the date established):
5. Does the majority of the Board meet the independence requirements of Section 2825(2) of PAL? Yes N/A
6. Provide a URL link to the minutes of the Board and committee meetings held during the covered fiscal year https://www.thinkdutchess.com/index.php?
submenu=LDC_Meetings&src=directory&view=meetings_minutes
&srctype=LDC_Notices_and_Agendas
7. Has the Board adopted bylaws and made them available to Board members and staff? Yes https://www.thinkdutchess.
com/clientuploads/LDC/Policies_and_Documents/2022/LDC-By-
Laws-Amendments-1.pdf
8. Has the Board adopted a code of ethics for Board members and staff? Yes https://www.thinkdutchess.
com/clientuploads/LDC/Policies_and_Documents/2024/2024_L.DC
Code_of Ethics_Policy.pdf
9. Does the Board review and monitor the Authority's implementation of financial and management controls? Yes N/A
10. Does the Board execute direct oversight of the CEO and management in accordance with Section 2824(1) of Yes N/A
PAL?
11. Has the Board adopted policies for the following in accordance with Section 2824(1) of PAL?
Salary and Compensation Yes N/A
Time and Attendance Yes N/A
Whistleblower Protection Yes N/A
Defense and Indemnification of Board Members Yes N/A
12. Has the Board adopted a policy prohibiting the extension of credit to Board members and staff in accordance Yes N/A
with Section 2824(5) of PAL?
13. Are the Authority's Board members, officers, and staff required to submit financial disclosure forms in Yes N/A
accordance with Section 2825(3) of PAL?
14. Was a performance evaluation of the board completed? Yes N/A
15. Was compensation paid by the Authority made in accordance with employee or union contracts? No N/A
16. Has the board adopted a conditional/additional compensation policy governing all employees? No
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es Reporting Infornmation Systberm

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Board of Directors Listing

Run Date: 03/07/2026
Status:

Certified Date: N/A

UNSUBMITTED

Name Berryann, Brian C Nominated By Local
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 6/9/2025 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 06/01/2028 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No
a Designee? also Hold an Elected or Appointed
Municipal Government Position?
Designee Name Ex-Officio
Name Bombardieri, Amy L Nominated By Local
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 9/21/2020 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 06/01/2026 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No

a Designee?

also Hold an Elected or Appointed
Municipal Government Position?

Designee Name

Ex-Officio
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es Reporting Infornmation Systberm

Annual Report for Dutchess County Local Development Corporation Run Date: 03/07/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025

Certified Date: N/A

Name Doyle, Mark Nominated By Local
Chair of the Board Yes Appointed By Local
If yes, Chair Designated by Elected by Board Confirmed by Senate? N/A
Term Start Date 8/11/2014 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 06/01/2027 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee No
a Designee? also Hold an Elected or Appointed
Municipal Government Position?
Designee Name Ex-Officio
Name Houston, Deidre A Nominated By Local
Chair of the Board No Appointed By Local
If yes, Chair Designated by Confirmed by Senate? N/A
Term Start Date 7/15/2024 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?
Term Expiration Date 06/01/2028 Complied with Training Yes
Requirement of Section 2824?
Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?
Has the Board Member Appointed Does the Board Member/Designee Yes
a Designee? also Hold an Elected or Appointed
Municipal Government Position?
Designee Name Ex-Officio

Page 4 of 35




es Reporting Infornmation Systberm

Annual Report for Dutchess County Local Development Corporation Run Date: 03/07/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025

Certified Date: N/A

Name LeCount, Thomas J Nominated By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? N/A

Term Start Date 3/17/2025 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?

Term Expiration Date 06/01/2027 Complied with Training Yes
Requirement of Section 2824?

Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?

Has the Board Member Appointed Does the Board Member/Designee No

a Designee? also Hold an Elected or Appointed
Municipal Government Position?

Designee Name Ex-Officio

Name Piccone I, Ronald J Nominated By Local

Chair of the Board No Appointed By Local

If yes, Chair Designated by Confirmed by Senate? N/A

Term Start Date 5/17/2019 Has the Board Member/Designee Yes
Signed the Acknowledgement of
Fiduciary Duty?

Term Expiration Date 06/01/2028 Complied with Training Yes
Requirement of Section 2824?

Title Does the Board Member/Designee No
also Hold an Elected or Appointed
State Government Position?

Has the Board Member Appointed Does the Board Member/Designee No

a Designee? also Hold an Elected or Appointed
Municipal Government Position?

Designee Name Ex-Officio
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ting Information Systberm

Annual Report for Dutchess County Local Development Corporation Run Date: 03/07/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025

Certified Date: N/A

Name

Vacant

Nominated By

Local

Chair of the Board

Appointed By

Local

If yes, Chair Designated by

Confirmed by Senate?

Term Start Date

Has the Board Member/Designee
Signed the Acknowledgement of
Fiduciary Duty?

Term Expiration Date

Complied with Training
Requirement of Section 2824?

Title

Does the Board Member/Designee
also Hold an Elected or Appointed
State Government Position?

Has the Board Member Appointed
a Designee?

Does the Board Member/Designee
also Hold an Elected or Appointed
Municipal Government Position?

Designee Name

Ex-Officio
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Staff Listin

Run
Stat!

Date:
us:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name Title Group Department/ |[Union Bargaining |Full Time/ Exempt|Base Actual Overtime PerformancelExtra Pay  |Other Total Individual |[If yes, Is
Subsidiary Name Unit Part Time IAnnualized |salary paid [paid by Bonus Compensati [Compensatjalso paid by {the
Salary to the IAuthority on/Allowanc|ion  paid janother payment
Individual es/Adjustme by entity to made by a
nts IAuthority |perform the |State or
work of the [local
/Authority  |governme
nt
Denbaum, Jane(CFO Executive FT Yes $93,332.68| $93,201.13 $0.00 $0.00 $0.00| $0.00| $93,201.13 No|
E
Gomes, Marketing and [Managerial FT Yes $60,504.45 $60,419.23 $0.00 $0.00 $0.00 $0.00, $60,419.23 No
lAmanda J Development
Manager
Haylett, Jasmin |Office IAdministrative FT No $58,403.80 $59,162.76 $0.00 $0.00, $0.00 $0.00, $59,162.76 No
D Administrator _jand Clerical
Kollmar, Peter |Compliance Professional FT Yes $61,065.00 $60,979.07| $0.00 $0.00 $0.00 $0.00, $60,979.07| No
/Associate
Lee, Sarah CEO Executive FT Yes $136,475.00] $44,492.07 $0.00, $0.00 $0.00| $0.00| $44,492.07 No|
Mack, Robin  [CEO Executive FT Yes $155,000.00] $19,374.99 $0.00 $0.00 $0.00 $0.00] $19,374.99 No
Richard, Director of Professional FT Yes $80,705.32| $80,591.57| $0.00 $0.00 $0.00 $0.00, $80,591.57| No
Renata Business
Development
Scarano llI, Director of Managerial FT Yes $76,862.16| $76,753.86 $0.00 $0.00 $0.00 $0.00, $76,753.86 No
Philip Business
Attraction
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es Reporting Infornmation Systberm

Run Date: 03/07/2026

Status: UNSUBMITTED
Certified Date: N/A

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Benefit Information

During the fiscal year, did the Authority continue to pay for any of the above mentioned benefits for former staff or individuals affiliated No
With the Authority after those individuals left the Authority?

Board Members

Name Title Severance | Payment Club Use of Personal Auto | Transportation | Housing Spousal / Tuition Multi-Year None of Other
Package for Member- Corporate Loans Allowance Dependent | Assistance | Employment these

Unused ships Credit Life Benefits
Leave Cards Insurance

Berryann, Board of X

Brian C Directors

Bombardieri, | Board of X

Amy L Directors

Doyle, Mark | Board of X

Directors

Houston, Board of X

Deidre A Directors

LeCount, Board of X

Thomas J Directors

Piccone I, Board of X

Ronald J Directors

Vacant Board of X

Directors
Staff
Name Title Severance | Payment Club Use of Personal Auto | Transportation Housing Spousal / Tuition Multi-Year None of Other
Package for Member- Corporate Loans Allowance Dependent | Assistance | Employment these

Unused ships Credit Life Benefits
Leave Cards Insurance

Lee, Sarah CEO X

Mack, Robin | CEO X
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eporting Imnmformation Systerm

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Subsidiary/Component Unit Verification

Run Date: 03/07/2026

Status: UNSUBMITTED
Certified Date: N/A

Is the list of subsidiaries, as assembled by the Office of the State Comptroller, correct? Yes

|Are there other subsidiaries or component units of the Authority that are active, not included in the PARIS reports submitted by this  [No
lAuthority and not independently filing reports in PARIS?

| Name of Subsidiary/Component Unit

| Status
Request Subsidiary/Component Unit Change
| Name of Subsidiary/Component Unit | Status Requested Changes

Request Add Subsidiaries/Component Units

| Name of Subsidiary/Component Unit Establishment Date

Purpose of Subsidiary/Component Unit

Request Delete Subsidiaries/Component Units

| Name of Subsidiary/Component Unit

Termination Date Reason for Termination

Proof of Termination Document Name
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Summary Financial Information
SUMMARY STATEMENT OF NET ASSETS

Run Date: 03/07/2026

Status: UNSUBMITTED
Certified Date: N/A

Amount

Assets

Current Assets

Cash and cash equivalents

$2,610,254.00

Investments $0.00
Receivables, net $18,750.00
Other assets $122,185.00

Total current assets

$2,751,189.00

Noncurrent Assets

Restricted cash and investments $0.00
Long-term receivables, net $0.00
Other assets $414,615.00
Capital Assets
Land and other nondepreciable property $0.00
Buildings and equipment $13,540.00
Infrastructure $0.00
Accumulated depreciation $0.00
Net Capital Assets $13,540.00
Total noncurrent assets $428,155.00

Total assets

$3,179,344.00

Liabilities

Current Liabilities

Accounts payable $55,699.00
Pension contribution payable $0.00
Other post-employment benefits $0.00
Accrued liabilities $0.00
Deferred revenues $0.00
Bonds and notes payable $0.00
Other long-term obligations due within one $78,279.00
year

Total current liabilities $133,978.00

Noncurrent Liabilities
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date: 03/07/2026

Status: UNSUBMITTED
Certified Date: N/A

Pension contribution payable $0.00
Other post-employment benefits $0.00
Bonds and notes payable $0.00
Long term leases $0.00
Other long-term obligations $419,937.00
Total noncurrent liabilities $419,937.00
Total liabilities $553,915.00

Net Asset (Deficit)

Net Assets

Invested in capital assets, net of related
debt

($70,061.00)

Restricted

$0.00

Unrestricted

$2,695,490.00

Total net assets

$2,625,429.00

SUMMARY STATEMENT OF REVENUE, E

PENSES AND CHANGES IN NET ASSETS

Amount
Operating Revenues
Charges for services $312,391.00
Rental and financing income $0.00
Other operating revenues $577,317.00
Total operating revenue $889,708.00
Operating Expenses
Salaries and wages $496,363.00
Other employee benefits $154,328.00
Professional services contracts $235,214.00
Supplies and materials $0.00
Depreciation and amortization $80,826.00
Other operating expenses $231,844.00
Total operating expenses $1,198,575.00
Operating income (loss) ($308,867.00)
Nonoperating Revenues
Investment earnings $99,941.00
State subsidies/grants $0.00
Federal subsidies/grants $0.00
Municipal subsidies/grants $0.00
Public authority subsidies $0.00
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= Reporting Inmfornmmation Systberm

Annual Report for Dutchess County Local Development Corporation Run Date: 03/07/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A
Other nonoperating revenues $0.00
Total nonoperating revenue $99,941.00
Nonoperating Expenses
Interest and other financing charges $23,526.00
Subsidies to other public authorities $0.00
Grants and donations $0.00
Other nonoperating expenses $0.00
Total nonoperating expenses $23,526.00
Income (loss) before contributions ($232,452.00)
Capital contributions $0.00
Change in net assets ($232,452.00)
Net assets (deficit) beginning of $2,857,881.00
year
Other net assets changes $0.00
Net assets (deficit) at end of year $2,625,429.00
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= Reporting Inmfornmmation Systberm

Annual Report for Dutchess County Local Development Corporation Run Date: 03/07/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Current Debt

Question Response
1. Did the Authority have any outstanding debt, including conduit debt, at any point during the reporting period? Yes
2. If yes, has the Authority issued any debt during the reporting period? Yes

New Debt Issuances

Type of Debt: Conduit Debt Program :
Project Amounts Bond Closing Issue Process True Interest Cost Interest type Term Cost Of Issuance
Date (Yrs)
8/27/2025 Competitive 4.53% Fixed 18 $350,651.35
Culinary Institute of America Refunding $0.00
Series 2025
New $16,690,000.00
Total $16,690,000.00
6/3/2025 Competitive 4.32% Fixed 20 $631,630.00
Marist University Series Refunding $64,420,000.00
2025
New $0.00
Total $64,420,000.00
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es Reporting Infornmation Systberm

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Schedule of Authority Debt

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Type of Debt

Statutory Authorization($)

Outstanding Start of Fiscal
Year($)

New Debt Issuances($)

Debt Retired ($)

Outstanding End of Fiscal
Year($)

State Obligation

State Guaranteed

State Obligation

State Supported

State Obligation

State Contingent Obligation

State Obligation

State Moral Obligation

Other State-Funded

Other State-Funded

Authority Debt - General
Obligation

IAuthority Debt - General
Obligation

Authority Debt - Revenue

IAuthority Debt - Revenue

Authority Debt - Other

IAuthority Debt - Other

Conduit Conduit Debt 0.00 1,471,057,861.00 81,110,000.00 101,364,464.00| 1,450,803,397.00
Conduit Conduit Debt - Pilot

Increment Financing
TOTALS 0.00] 1,471,057,861.00 81,110,000.00 101,364,464.00| 1,450,803,397.00
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eporting Information SySsterm

Annual Report for Dutchess County Local Development Corporation Run Date: 03/07/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Real Proge_rty Acquisition/Disposal List

This Authority has indicated that it had no real property acquisitions or disposals during the reporting period.
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eporting Information SySsterm

Annual Report for Dutchess County Local Development Corporation Run Date: 03/07/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Personal Property
This Authority has indicated that it had no personal property disposals during the reporting period.
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Reporting Inmformation Sy sberm

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Property Documents

Run Date: 03/07/2026

Status: UNSUBMITTED
Certified Date: N/A

Question Response URL (If Applicable)
1. In accordance with Section 2896(3) of PAL, the Authority is required to prepare a report at least annually Yes https://www.thinkdutchess.
of all real property of the Authority. Has this report been prepared? com/clientuploads/LDC/Policies_and_Documents/2026/LDC_Real_Pro
perty_Report_2026.pdf
2. Has the Authority prepared policies, procedures, or guidelines regarding the use, awarding, monitoring, Yes https://www.thinkdutchess.
and reporting of contracts for the acquisition and disposal of property? com/clientuploads/LDC/Policies_and_Documents/2026/LDC_Property_
Disposition_Policy.pdf
3. In accordance with Section 2896(1) of PAL, has the Authority named a contracting officer who shall be Yes N/A

responsible for the Authority's compliance with and enforcement of such guidelines?
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eporting Information SySsterm

Annual Report for Dutchess County Local Development Corporation Run Date: 03/07/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Grant Information

This Authority has indicated that it did not award any grants during the reporting period.
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eporting Information SySsterm

Annual Report for Dutchess County Local Development Corporation Run Date: 03/07/2026
Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Loan Information

This Authority has indicated that it did not have any outstanding loans during the reporting period.
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iNng Imformation Sysih

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

ond Information

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Anderson Center Services, Inc Bond Interest Rate | 2.66
Series 2017A
Address Linel | 4885 Route 9 Last Year Bonds Expected to be Retired | 2027
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 401360
City | STAATSBURG Amount of Bond Principal Retired Prior to Reporting Year | 2562969
State | NY Current Amount of Bonds Outstanding | $865,771.00
Postal Code | 12580 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/I
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $3,830,100.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 9/6/2017
Name of Recipient of Bond Proceeds | Anderson Center Services, Inc Bond Interest Rate | 2.9
Series 2017B
Address Linel | 4885 Route 9 Last Year Bonds Expected to be Retired | 2029
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 749493
City | STAATSBURG Amount of Bond Principal Retired Prior to Reporting Year | 4577940
State | NY Current Amount of Bonds Outstanding | $3,254,926.00
Postal Code | 12580 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $8,582,359.00 Have the Bonds Been Fully Retired? | No

Date Bonds Issued

12/6/2017
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iNmng Imformation Sysberm

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Anderson Center Services, Inc. Bond Interest Rate | 3.09
2021-01
Address Linel | 4885 Route 9 Last Year Bonds Expected to be Retired | 2031
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 974164
City | STAATSBURG Amount of Bond Principal Retired Prior to Reporting Year | 2958946
State | NY Current Amount of Bonds Outstanding | $6,266,890.00
Postal Code | 12580 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $10,200,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 8/30/2021
Name of Recipient of Bond Proceeds | Bard College Series 2020A and Bond Interest Rate | 5
2020B
Address Linel | PO Box 5000 Last Year Bonds Expected to be Retired | 2040
Address Line2 | 30 Campus Road Amount of Bond Principal Retired during the Reporting Year | 4045000
City | ANNANDALE ON HUDSON Amount of Bond Principal Retired Prior to Reporting Year | 9910000
State | NY Current Amount of Bonds Outstanding | $236,045,000.00
Postal Code | 12504 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $250,000,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 12/23/2020
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iNmng Imformation Sysberm

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Bard College Series 2023A Bond Interest Rate | 5.48
Address Linel | PO Box Last Year Bonds Expected to be Retired | 2058
Address Line2 | 30Campus Road Amount of Bond Principal Retired during the Reporting Year | O
City | ANNANDALE ON HUDSON Amount of Bond Principal Retired Prior to Reporting Year | O
State | NY Current Amount of Bonds Outstanding | $112,905,000.00
Postal Code | 12504 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $112,905,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 9/14/2023
Name of Recipient of Bond Proceeds | Bard College Series 2024 Bond Interest Rate | 5.48
Address Linel | PO Box 5000 Last Year Bonds Expected to be Retired | 2058
Address Line2 | 30 Campus Road Amount of Bond Principal Retired during the Reporting Year | O
City | ANNANDALE ON HUDSON Amount of Bond Principal Retired Prior to Reporting Year | O
State | NY Current Amount of Bonds Outstanding | $43,225,000.00
Postal Code | 12504 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $43,225,000.00 Have the Bonds Been Fully Retired? | No

Date Bonds Issued

1/18/2024
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iNmng Imformation Sysberm

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Culinary Institute of America Bond Interest Rate | 3.46
Address Linel | 1946 Campus Drive Last Year Bonds Expected to be Retired | 2028
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 1210000
City | HYDE PARK Amount of Bond Principal Retired Prior to Reporting Year | 6105000
State | NY Current Amount of Bonds Outstanding | $15,805,000.00
Postal Code | 12538 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $23,120,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 7/17/2018
Name of Recipient of Bond Proceeds | Culinary Institute of America Bond Interest Rate | 5
2016-03
Address Linel | 1946 Campus Drive Last Year Bonds Expected to be Retired | 2036
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 2195000
City | HYDE PARK Amount of Bond Principal Retired Prior to Reporting Year | 13685000
State | NY Current Amount of Bonds Outstanding | $21,160,000.00
Postal Code | 12538 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/I|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $37,040,000.00 Have the Bonds Been Fully Retired? | No

Date Bonds Issued

9/1/2016
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iNmng Imformation Sysberm

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Culinary Institute of America Bond Interest Rate | 5
2021-03
Address Linel | 1946 Campus Drive Last Year Bonds Expected to be Retired | 2040
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 410000
City | HYDE PARK Amount of Bond Principal Retired Prior to Reporting Year | 1125000
State | NY Current Amount of Bonds Outstanding | $15,350,000.00
Postal Code | 12538 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $16,885,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 10/21/2021
Name of Recipient of Bond Proceeds | Culinary Institute of America Bond Interest Rate | 5
Series 2022
Address Linel | 1946 Campus Drive Last Year Bonds Expected to be Retired | 2042
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 505000
City | HYDE PARK Amount of Bond Principal Retired Prior to Reporting Year | 950000
State | NY Current Amount of Bonds Outstanding | $9,175,000.00
Postal Code | 12538 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $10,630,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 4/4/2022
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Culinary Institute of America Bond Interest Rate | 4.53
Series 2025
Address Linel | 1946 Campus Drive Last Year Bonds Expected to be Retired | 2043
Address Line2 Amount of Bond Principal Retired during the Reporting Year | O
City | HYDE PARK Amount of Bond Principal Retired Prior to Reporting Year
State | NY Current Amount of Bonds Outstanding | $16,690,000.00
Postal Code | 12538 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $16,690,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 8/27/2025
Name of Recipient of Bond Proceeds | Dutchess Community College Bond Interest Rate | 3.52
Association 2011-02
Address Linel | 53 Pendell Road Last Year Bonds Expected to be Retired | 2041
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 1356832
City | POUGHKEEPSIE Amount of Bond Principal Retired Prior to Reporting Year | 9981400
State | NY Current Amount of Bonds Outstanding | $16,055,768.00
Postal Code | 12601 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | Yes
Province/Region If yes, How Many Jobs Were Planned to be Created? | 4
Country | United States If yes, How Many Jobs Have Been Created to Date? | 6
Amount of Bonds Issued | $27,394,000.00 Have the Bonds Been Fully Retired? | No

Date Bonds Issued

7/12/2011
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Health Quest Inc 2016-01A Bond Interest Rate | 5
Address Linel | 1351 Route 55 Last Year Bonds Expected to be Retired | 2037
Address Line2 | Suite 200 Amount of Bond Principal Retired during the Reporting Year | 1560000
City | LAGRANGEVILLE Amount of Bond Principal Retired Prior to Reporting Year | 8720000
State | NY Current Amount of Bonds Outstanding | $17,800,000.00
Postal Code | 12540 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $28,080,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 7/1/2016
Name of Recipient of Bond Proceeds | Health Quest Inc 2016-01B Bond Interest Rate | 5
Address Linel | 1351 Route 55 Last Year Bonds Expected to be Retired | 2036
Address Line2 | Suite 200 Amount of Bond Principal Retired during the Reporting Year | 4190000
City | LAGRANGEVILLE Amount of Bond Principal Retired Prior to Reporting Year | 4495000
State | NY Current Amount of Bonds Outstanding | $341,315,000.00
Postal Code | 12540 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | Yes
Province/Region If yes, How Many Jobs Were Planned to be Created? | 21
Country | United States If yes, How Many Jobs Have Been Created to Date? | 723
Amount of Bonds Issued | $350,000,000.00 Have the Bonds Been Fully Retired? | No

Date Bonds Issued

7/1/2017
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iNmng Imformation Sysberm

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Health Quest Systems Bond Interest Rate | 4.65
Address Linel | 1351 Route 55 Last Year Bonds Expected to be Retired | 2044
Address Line2 | Suite 200 Amount of Bond Principal Retired during the Reporting Year | 120000
City | LAGRANGEVILLE Amount of Bond Principal Retired Prior to Reporting Year | 50415000
State | NY Current Amount of Bonds Outstanding | $4,080,000.00
Postal Code | 12540 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | Yes
Province/Region If yes, How Many Jobs Were Planned to be Created? | 16
Country | United States If yes, How Many Jobs Have Been Created to Date? | 130
Amount of Bonds Issued | $54,615,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 5/14/2014
Name of Recipient of Bond Proceeds | Health Quest Systems Inc. Bond Interest Rate | 3.12
Address Linel | 1351 Route 55, Suite 200 Last Year Bonds Expected to be Retired | 2025
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 2325000
City | LAGRANGEVILLE Amount of Bond Principal Retired Prior to Reporting Year | 24995000
State | NY Current Amount of Bonds Outstanding | $0.00
Postal Code | 12540 -5144 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 | -5144 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $27,320,000.00 Have the Bonds Been Fully Retired? | Yes

Date Bonds Issued

12/5/2012
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Hudson Valley Property Holdings Bond Interest Rate | 4.27
LLC
Address Linel | c/o Westchester County Health Last Year Bonds Expected to be Retired | 2040
Care Corp
Address Line2 | 100 Woods Road Amount of Bond Principal Retired during the Reporting Year | 853619
City | VALHALLA Amount of Bond Principal Retired Prior to Reporting Year | 6463275
State | NY Current Amount of Bonds Outstanding | $17,683,106.00
Postal Code | 10595 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $25,000,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 7/24/2015
Name of Recipient of Bond Proceeds | Marist College Bond Interest Rate | 3.98
Address Linel | 3399 North Road Last Year Bonds Expected to be Retired | 2048
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 745000
City | POUGHKEEPSIE Amount of Bond Principal Retired Prior to Reporting Year | 2025000
State | NY Current Amount of Bonds Outstanding | $33,020,000.00
Postal Code | 12601 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $35,790,000.00 Have the Bonds Been Fully Retired? | No

Date Bonds Issued

10/4/2018
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iNmng Imformation Sysberm

Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Marist College 2015 Bond Interest Rate | 4.09
Address Linel | 3399 North Road Last Year Bonds Expected to be Retired | 2046
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 69610000
City | POUGHKEEPSIE Amount of Bond Principal Retired Prior to Reporting Year | 11275000
State | NY Current Amount of Bonds Outstanding | $0.00
Postal Code | 12603 Purpose of Project Requiring the Bond Issuance | Business Expansion/Startup
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | Yes
Province/Region If yes, How Many Jobs Were Planned to be Created? | 27
Country | United States If yes, How Many Jobs Have Been Created to Date? | 181
Amount of Bonds Issued | $80,885,000.00 Have the Bonds Been Fully Retired? | Yes
Date Bonds Issued | 6/24/2015
Name of Recipient of Bond Proceeds | Marist College Series 2022 Bond Interest Rate | 5
Address Linel | 3399 North Road Last Year Bonds Expected to be Retired | 2052
Address Line2 Amount of Bond Principal Retired during the Reporting Year | O
City | POUGHKEEPSIE Amount of Bond Principal Retired Prior to Reporting Year | O
State | NY Current Amount of Bonds Outstanding | $58,190,000.00
Postal Code | 12601 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/I|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $58,190,000.00 Have the Bonds Been Fully Retired? | No

Date Bonds Issued

5/1/2022
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Marist College Series 2023 Bond Interest Rate | 5
Address Linel | 3399 NorthRoad Last Year Bonds Expected to be Retired | 2043
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 3095000
City | POUGHKEEPSIE Amount of Bond Principal Retired Prior to Reporting Year | 2990000
State | NY Current Amount of Bonds Outstanding | $25,420,000.00
Postal Code | 12601 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $31,505,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 5/11/2023
Name of Recipient of Bond Proceeds | Marist University Series 2025 Bond Interest Rate | 4.32
Address Linel | 3399 North Rd Last Year Bonds Expected to be Retired | 2045
Address Line2 Amount of Bond Principal Retired during the Reporting Year | O

City | POUGHKEEPSIE Amount of Bond Principal Retired Prior to Reporting Year
State | NY Current Amount of Bonds Outstanding | $64,420,000.00
Postal Code | 12601 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $64,420,000.00 Have the Bonds Been Fully Retired? | No

Date Bonds Issued

6/3/2025
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Millbrook School 2021-02 Bond Interest Rate | 5
Address Linel | 131 Millbrook School Road Last Year Bonds Expected to be Retired | 2051
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 485000
City | MILLBROOK Amount of Bond Principal Retired Prior to Reporting Year | 825000
State | NY Current Amount of Bonds Outstanding | $21,005,000.00
Postal Code | 12545 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $22,315,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 8/31/2021
Name of Recipient of Bond Proceeds | Nuvance Health Series 2019B Bond Interest Rate | 2.92
Address Linel | 1351 Route 55 Last Year Bonds Expected to be Retired | 2039
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 2825000
City | LAGRANGEVILLE Amount of Bond Principal Retired Prior to Reporting Year | 16195000
State | NY Current Amount of Bonds Outstanding | $80,890,000.00
Postal Code | 12540 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $99,910,000.00 Have the Bonds Been Fully Retired? | No

Date Bonds Issued

8/28/2019
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | The Community at Brookmeade, Bond Interest Rate | 4.08
Inc.
Address Linel | 46 Brookmeade Drive Last Year Bonds Expected to be Retired | 2043
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 671296
City | RHINEBECK Amount of Bond Principal Retired Prior to Reporting Year | 5528194
State | NY Current Amount of Bonds Outstanding | $18,900,510.00
Postal Code | 12572 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | Yes
Province/Region If yes, How Many Jobs Were Planned to be Created? | 25
Country | United States If yes, How Many Jobs Have Been Created to Date? | O
Amount of Bonds Issued | $25,100,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 12/20/2018
Name of Recipient of Bond Proceeds | Tompkins Terrace Bond Interest Rate | 5
Address Linel | 30 Hudson Yards, 72nd FL Last Year Bonds Expected to be Retired | 2040
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 31535
City | NEW YORK Amount of Bond Principal Retired Prior to Reporting Year | O
State | NY Current Amount of Bonds Outstanding | $24,148,465.00
Postal Code | 10001 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/I|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $24,180,000.00 Have the Bonds Been Fully Retired? | No

Date Bonds Issued

9/12/2023
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Trinity-Pawling School Series Bond Interest Rate | 5.59
2024
Address Linel | 700 RT 22 Last Year Bonds Expected to be Retired | 2032
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 1201165
City | PAWLING Amount of Bond Principal Retired Prior to Reporting Year | 900874
State | NY Current Amount of Bonds Outstanding | $8,197,961.00
Postal Code | 12564 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $10,300,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 2/28/2024
Name of Recipient of Bond Proceeds | Vassar College 2013-02 Bond Interest Rate | 4.32
Address Linel | 124 Raymond Avenue Last Year Bonds Expected to be Retired | 2050
Address Line2 Amount of Bond Principal Retired during the Reporting Year
City | POUGHKEEPSIE Amount of Bond Principal Retired Prior to Reporting Year | O
State | NY Current Amount of Bonds Outstanding | $87,085,000.00
Postal Code | 12603 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/I|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | Yes
Province/Region If yes, How Many Jobs Were Planned to be Created? | 2

Country

United States

If yes, How Many Jobs Have Been Created to Date?

Amount of Bonds Issued

$87,085,000.00

Have the Bonds Been Fully Retired?

Date Bonds Issued

6/6/2013
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Annual Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/07/2026
UNSUBMITTED

Certified Date: N/A

Name of Recipient of Bond Proceeds | Vassar College Rev Refunding Bond Interest Rate | 5
Series 2017
Address Linel | Vassar College (Central Campus) Last Year Bonds Expected to be Retired | 2046
124 Raymond Avenue
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 1060000
City | POUGHKEEPSIE Amount of Bond Principal Retired Prior to Reporting Year | 5400000
State | NY Current Amount of Bonds Outstanding | $95,635,000.00
Postal Code | 12604 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/I|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $102,095,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 4/1/2017
Name of Recipient of Bond Proceeds | Vassar College Series 2020 Bond Interest Rate | 5
Address Linel | 124 Raymond Ave. Last Year Bonds Expected to be Retired | 2050
Address Line2 Amount of Bond Principal Retired during the Reporting Year | 745000
City | POUGHKEEPSIE Amount of Bond Principal Retired Prior to Reporting Year | 2135000

State | NY Current Amount of Bonds Outstanding | $56,215,000.00
Postal Code | 12604 Purpose of Project Requiring the Bond Issuance | Commercial Property
Construction/Acquisition/Revitalization/|
mprovement
Plus4 Was the Bond Issuance Expected to Result in New Jobs Being Created? | No
Province/Region If yes, How Many Jobs Were Planned to be Created?
Country | United States If yes, How Many Jobs Have Been Created to Date?
Amount of Bonds Issued | $59,095,000.00 Have the Bonds Been Fully Retired? | No
Date Bonds Issued | 4/1/2020
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Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date: N/A

Additional Comments
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Fiscal Year Ending: 12/31/2025

Investment Information

Run Date:  03/04/2026
Status: UNSUBMITTED
Certified Date: N/A

Question

Response URL (If Applicable)

1. Has the Authority prepared an Annual Investment Report for the reporting period as required by Section 2925 .

s fhe A ty prep p porting p quired by Yes Word - Hun € Dukchecs — Tnaestneat
2, Are the Authority's investment guidelines reviewed and approved annually? L@S
3. Did the Authority have an independent audit of investments as required by Section 2925(3)(f) of PAL? ue s AFS
4 Has the Authority's independent auditor issued a management letter to the Authority in connection with its .

annual audit of investments? L)D
dditional Co|

Page 1 of 1




Suthorities Reporting Inmfornmation Systerm

Procurement Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Procurement Information:

Run Date: 03/05/2026
Status: UNSUBMITTED
Certified Date : N/A

Question Response URL (If Applicable)

1. Does the Authority have procurement guidelines? Yes https://www.thinkdutchess.
com/clientuploads/LDC/Policies_and_Documents/2026/LDC_Proc
urement_Policy.pdf

2. Are the procurement guidelines reviewed annually, amended if needed, and approved by the Board? Yes

3. Does the Authority allow for exceptions to the procurement guidelines? No

4. Does the Authority assign credit cards to employees for travel and/or business purchases? Yes

5. Does the Authority require prospective bidders to sign a non-collusion agreement? No

6. Does the Authority incorporate a summary of its procurement policies and prohibitions in its solicitation of No

proposals, bid documents, or specifications for procurement contracts?

7. Did the Authority designate a person or persons to serve as the authorized contact on a specific procurement, in | Yes

accordance with Section 139-j(2)(a) of the State Finance Law, "The Procurement Lobbying Act"?

8. Did the Authority determine that a vendor had impermissible contact during a procurement or attempted to No

influence the procurement during the reporting period, in accordance with Section 139-j(10) of the State Finance
Law?
8a. If Yes, was a record made of this impermissible contact?
9. Does the Authority have a process to review and investigate allegations of impermissible contact during a No

procurement, and to impose sanctions in instances where violations have occurred, in accordance with Section
139-j(9) of the State Finance Law?
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Suthorities Reporting Inmfornmation Systerm

Procurement Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Procurement Transactions Listing:

Run Date:
Status:

03/05/2026
UNSUBMITTED

Certified Date : N/A

1. Vendor Name

Accrisoft Corporation

Address Linel

PO Box 896543

Type of Procurement

Technology - Consulting/Development or Support

Address Line2

Award Process Authority Contract - Non-Competitive Bid City CHARLOTTE
Award Date 1/1/2025 State NC

End Date 12/31/2025 Postal Code 28289

Fair Market Value $6,355.00 Plus 4

Amount $6,355.00 Province/Region

Amount Expended For $6,355.00 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Website Design and maintenance

2. Vendor Name Bludot Technologies Inc. Address Linel 650 Castro St
Type of Procurement Technology - Software Address Line2 Suite 120

Award Process Authority Contract - Competitive Bid City MOUNTAIN VIEW
Award Date 4/16/2025 State CA

End Date 4/16/2026 Postal Code 94041

Fair Market Value Plus 4

Amount $5,920.00 Province/Region

Amount Expended For $5,920.00 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

CRM Software
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Suthorities Reporting Inmfornmation Systerm

Procurement Report for Dutchess County Local Development Corporation Run Date: 03/05/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025

Certified Date : N/A

3. Vendor Name Cappillino Rothschild & Eagan LLP Address Linel PO Box 390
Type of Procurement Legal Services Address Line2

Award Process Non Contract Procurement/Purchase Order City PAWLING
Award Date State NY

End Date Postal Code 12564

Fair Market Value Plus 4

Amount

Province/Region

Amount Expended For
Fiscal Year

$14,130.41

Country

United States

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Legal counsel

4, Vendor Name

Costar Realty Information Inc.

Address Linel

PO Box 7914123

Type of Procurement

Technology - Software

Address Line2

Award Process Authority Contract - Non-Competitive Bid City BALTIMORE
Award Date 1/1/2025 State MD

End Date 12/31/2025 Postal Code 21279

Fair Market Value $6,826.20 Plus 4 1123
Amount $6,826.20 Province/Region

Amount Expended For $6,826.20 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Subscription for real estate analytics--Cloud based
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Suthorities Reporting Inmfornmation Systerm

Procurement Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date: 03/05/2026
Status: UNSUBMITTED
Certified Date : N/A

5. Vendor Name

Development Counsellors International

Address Linel

215 Park Ave South, 14th Floor

Type of Procurement

Other Professional Services

Address Line2

Award Process Authority Contract - Competitive Bid City NEW YORK
Award Date 1/1/2025 State NY

End Date 2/28/2025 Postal Code 10003

Fair Market Value Plus 4

Amount $35,450.00 Province/Region

Amount Expended For $35,450.00 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Marketing

6. Vendor Name

Economic Modeling LLC

Address Linel

409 South Jackson St.

Type of Procurement

Technology - Software

Address Line2

Award Process Non Contract Procurement/Purchase Order City MOSCOW
Award Date State ID

End Date Postal Code 83843
Fair Market Value Plus 4

Amount

Province/Region

Amount Expended For
Fiscal Year

$23,000.00

Country

United States

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Data research software for economic developers-cloud based
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Suthorities Reporting Inmfornmation Systerm

Procurement Report for Dutchess County Local Development Corporation Run Date: 03/05/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025

Certified Date : N/A

7. Vendor Name Group C Media Inc Address Linel Business Facilities
Type of Procurement Other Address Line2 PO Box 458
Award Process Non Contract Procurement/Purchase Order City RED BANK
Award Date State NJ

End Date Postal Code 07701

Fair Market Value Plus 4

Amount

Province/Region

Amount Expended For
Fiscal Year

$6,400.00

Country

United States

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Advertisment

8. Vendor Name Group Gordon Address Linel 747 Third Avenue
Type of Procurement Other Professional Services Address Line2 Suite 32A

Award Process Authority Contract - Competitive Bid City NEW YORK
Award Date 3/1/2025 State NY

End Date 12/31/2025 Postal Code 10017

Fair Market Value Plus 4

Amount $99,110.00 Province/Region

Amount Expended For $99,110.00 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Marketing
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Suthorities Reporting Inmfornmation Systerm

Procurement Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date: 03/05/2026
Status: UNSUBMITTED
Certified Date : N/A

9. Vendor Name

Loewke Brill Consulting Group, Inc.

Address Linel

491 Elmgrove Rd, Suite 2

Type of Procurement

Other Professional Services

Address Line2

Award Process Non Contract Procurement/Purchase Order City ROCHESTER
Award Date State NY

End Date Postal Code 14606

Fair Market Value Plus 4

Amount

Province/Region

Amount Expended For
Fiscal Year

$21,000.00

Country

United States

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Professional Services to monitor the Agency's Local Workforce compliance

during construction

10. Vendor Name

Prime Storage Neptune Road Poughkeepsie

Address Linel

3 Neptune Rd

Type of Procurement

Other

Address Line2

Award Process Authority Contract - Non-Competitive Bid City POUGHKEEPSIE
Award Date 4/1/2025 State NY

End Date 4/30/2026 Postal Code 12601

Fair Market Value $112,694.70 Plus 4

Amount $112,694.70 Province/Region

Amount Expended For $112,694.70 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Rent
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Suthorities Reporting Inmfornmation Systerm

Procurement Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/05/2026
UNSUBMITTED

Certified Date : N/A

11. Vendor Name

Professional Computer Assoc. Inc.

Address Linel

7401 S Broadway

Type of Procurement

Technology - Consulting/Development or Support

Address Line2

Award Process Non Contract Procurement/Purchase Order City RED HOOK
Award Date State NY

End Date Postal Code 12571

Fair Market Value Plus 4

Amount

Province/Region

Amount Expended For
Fiscal Year

$20,373.87

Country

United States

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Tech Services

12. Vendor Name

RBT CPAs LLC

Address Linel

PO Box 10009

Type of Procurement

Financial Services

Address Line2

11 Raquet Road

Award Process Authority Contract - Competitive Bid City NEWBURGH
Award Date 10/11/2023 State NY

End Date 12/31/2025 Postal Code 12550

Fair Market Value Plus 4

Amount $13,010.00 Province/Region

Amount Expended For $13,010.00 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Audit services
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Suthorities Reporting Inmfornmation Systerm

Procurement Report for Dutchess County Local Development Corporation Run Date: 03/05/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025

Certified Date : N/A

13. Vendor Name Robert Featherstone-Whirligig Pictures Address Linel 76 Verplanck Ave
Type of Procurement Other Professional Services Address Line2

Award Process Authority Contract - Non-Competitive Bid City BEACON

Award Date 10/30/2025 State NY

End Date 10/30/2025 Postal Code 12508

Fair Market Value $19,500.00 Plus 4

Amount $19,500.00 Province/Region

Amount Expended For $19,500.00 Country United States
Fiscal Year

Explain why the Fair Procurement Video Production
Market Value is Less Description

than the Amount

14. Vendor Name Sarah Lee Address Linel 24 Heathbrook Drive

Type of Procurement

Consulting Services

Address Line2

Award Process Authority Contract - Non-Competitive Bid City POUGHKEEPSIE
Award Date 4/1/2025 State NY

End Date 3/31/2026 Postal Code 12603

Fair Market Value $20,437.50 Plus 4

Amount $20,437.50 Province/Region

Amount Expended For $20,437.50 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Consulting Services
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Suthorities Reporting Inmfornmation Systerm

Procurement Report for Dutchess County Local Development Corporation

Fiscal Year Ending: 12/31/2025

Run Date:
Status:

03/05/2026
UNSUBMITTED

Certified Date : N/A

15. Vendor Name

Staff-Line Inc.

Address Linel

53 Academy St

Type of Procurement

Other Professional Services

Address Line2

Award Process Authority Contract - Non-Competitive Bid City POUGHKEEPSIE
Award Date 1/1/2025 State NY

End Date 12/31/2025 Postal Code 12601

Fair Market Value $7,224.94 Plus 4

Amount $7,224.94 Province/Region

Amount Expended For $7,224.94 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Payroll Services

16. Vendor Name The Culinary Institute of America Address Linel 1946 Campus Drive
Type of Procurement Other Address Line2

Award Process Authority Contract - Non-Competitive Bid City HYDE PARK
Award Date 6/11/2025 State NY

End Date 10/30/2025 Postal Code 12538

Fair Market Value $34,200.00 Plus 4

Amount $34,200.00 Province/Region

Amount Expended For $34,200.00 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Event Venue and Services
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Suthorities Reporting Inmfornmation Systerm

Procurement Report for Dutchess County Local Development Corporation Run Date: 03/05/2026
Status: UNSUBMITTED

Fiscal Year Ending: 12/31/2025 Certified Date : N/A

17. Vendor Name

Travelers

Address Linel

PO Box 660317

Type of Procurement

Other Professional Services

Address Line2

Award Process Non Contract Procurement/Purchase Order City DALLAS
Award Date State TX

End Date Postal Code 75266
Fair Market Value Plus 4

Amount

Province/Region

Amount Expended For
Fiscal Year

$7,282.00

Country

United States

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Insurance

18. Vendor Name

Women's Enterprise Development Center, Inc

Address Linel

901 North Broadway Suite 23

Type of Procurement

Other Professional Services

Address Line2

Award Process Authority Contract - Non-Competitive Bid City WHITE PLAINS
Award Date 1/1/2025 State NY

End Date 12/31/2025 Postal Code 10603

Fair Market Value $15,000.00 Plus 4

Amount $15,000.00 Province/Region

Amount Expended For $15,000.00 Country United States

Fiscal Year

Explain why the Fair
Market Value is Less
than the Amount

Procurement
Description

Provide business training programs, advisory services, and assist with
access to capital to generate economic growth to individuals and
businesses in Dutchess County
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Run Date: 03/05/2026

Procurement Report for Dutchess County Local Development Corporation
Status: UNSUBMITTED
Certified Date : N/A

Fiscal Year Ending: 12/31/2025

Additional Comments
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Certified Financial Audit for Dutchess County Local Development Corporation Run Date: 03/10/2026

Status: UNSUBMITTED
Fiscal Year Ending: 12/31/2025 Certified Date : N/A
Financial Documents
Question Response
1. Attach the independent audit of the Authority’s financial statements. N/A
A¥5 &y o Lplodded @fier Gpgroued
| URL (If Applicable) | Attachments |
1L 1]
Question Response
2. Has the Authority's independent auditor issued a management letter to the Authority in connection with its audit of the Authority's financial statements? /\_i {)
[ URL (If Applicable) | Attachments
L 1 J
Question Response
3. Has the Authority's independent auditor issued a Report on Internal Controls Over Financial Reporting to the Authority? L{{ &S
[ URL (if Applicable) | Attachments ]
L L
Question Response

4. Attach any other communication required or allowed by government auditing standards issued by the Comptroller General of the United States to be issued by the Authority's
independent auditor in connection with its annual audit of the Authority's financial statements.

[ URL (if Applicable) | Attachments
L 1

i

Additional Comments
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