RESOLUTION OF THE CITY OF GLEN COVE CITY COUNCIL CONSENTING
TO THE AMOUNT AND ALLOCATION OF CERTAIN IN LIEU OF
TAX PAYMENTS FOR THE GARVIES POINT PROJECT

WHEREAS, pursuant to that certain Contract for Sale of Land for Private Development
by and among the Glen Cove Industrial Development Agency (“Agency”), Glen Cove
Community Development Agency (“GCCDA”), and RXR Glen Isle Partners LLC (the
“Company”), dated as of May 14, 2003, as amended and assigned (the “Land Disposition
Agreement”), the Agency is to take actions under the New York Urban Renewal Law and as
otherwise permitted by law to effectuate the Urban Renewal Plan established by the GCCDA,;
and

WHEREAS, the Company has submitted an application (the “Application”) to the
Agency requesting the Agency's assistance with respect to a certain project (the “Garvies Point
Project”) consisting of: (A) the acquisition of approximately 56 acres of land located on Garvies
Point Road, Herb Hill Road and Dickson Street (the “Land’) subject to a reservation of an
easement in favor of the Agency for certain public use areas; (B) as part of a unified project to
effectuate the purposes of the Urban Renewal Plan, the acquisition and construction on the Land
by the Company of a planned smart growth community of certain buildings and other
improvements containing: (i) certain public use improvements (the “Public Use Improvements”);
(ii) private improvements on the balance of the Land (the “Private Use Areas”) with
approximately 486 rental residential units, 513 condominium units and 111 workforce housing
units (55 for rent and 56 for sale) (collectively, “Residential Units”), and retail, restaurant,
cultural and related space (collectively, the “Commercial Space”, and together with the
Residential Units, the “Private Use Improvements” and together with the Public Use
Improvements, the “Improvements”); and (C) the acquisition and installation in and around the
Improvements of certain items of machinery, personal property, fixtures and equipment (the
“Equipment”, and together with the Land and the Improvements, the “Facility”); and

WHEREAS, the Glen Cove Local Economic Assistance Corporation (the “Issuer”) has
determined to issue its Tax-Exempt and Taxable Revenue Bonds, (“Garvies Point Public
Improvement Project”), Series 2016, in the approximate aggregate principal amount of
$97,000,000, plus reserves, capitalized interest and other costs of issuance (the “Public
Improvement Bonds”) for the purpose of financing a portion of the costs of the Public Use
Improvements and related costs and expenses (the “Public Improvement Project”) to be
undertaken by the Agency; and

WHEREAS, the Public Improvement Bonds will fund the necessary public amenities,
infrastructure and other improvements to make the Garvies Point Project a reality and generate
tax revenues. After interest on the Public Improvement Bonds is paid, amounts paid by the
Company in lieu of taxes will be paid to the Affected Tax Jurisdictions in the amounts described
in Schedule A (the “Priority Tax Payments™). After payment of interest to the bondholders, the
Priority Tax Payments in the amounts indicated on Schedule A for the years 2017 through 2038
will be paid, then the bondholders will receive repayment of their principal, and thereafter any



and all residual amounts as indicated in Schedule A for the years 2044 through 2056 will be paid
to the Affected Tax Jurisdictions as payments in excess of the Priority Tax Payments already
received. In furtherance of foregoing, the Company and the Agency have requested the consent
of the City pursuant to and in accordance with General Municipal Law Section 858(15) such that
the payments in lieu of taxes can be distributed based on the Priority Tax Payments; and

WHEREAS, also attached as Schedule B and Schedule C is the amount and distribution
of the total Tax Payments, together with other sources of income, expected to be received by
each affected tax jurisdiction; and

WHEREAS, after considering the positive financial impact of the Garvies Point Project
on the Affected Tax Jurisdictions, and the direct impacts of development of the Facility,
including positive impacts on the tax base of the City, the City desires to consent to the above
described Priority Tax Payments; and

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE GLEN
COVE CITY COUNCIL, AS FOLLOWS:

Section 1. The City hereby consents to the amount and allocation of the Tax
Payments, as well as the deviation from its Uniform Tax Exemption Policy, as shown in
Schedule A and described above, as follows:

Q) the fixed payments with a fixed allocation to the City and other Affected Tax
Jurisdictions based on the Priority Tax Payments payable after interest on the
Public Improvement Bonds, as shown in Schedule A herein, for the years 2017
through 2038, then the bondholders will receive repayment of their principal, and
thereafter any and all residual amounts as indicated in Schedule A for the years
2044 through 2056 will be paid to the Affected Tax Jurisdictions as payments in
excess of the Priority Tax Payments, provided, that the actual amounts of the
Priority Tax Payments shown in Schedule A may vary due to final structure and
pricing of the Public Improvement Bonds, as well as other variables; and

(i) the Agency amending and segregating the agreements from time to time to
provide for assignment to affiliates, assigns or successors of the Company, and to
provide for several payments by Condo Owners.

Section 2. The Mayor of the City is hereby authorized to execute and deliver any and
all agreements necessary or related to the foregoing.

Section 3. This Resolution shall take effect immediately.

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

Councilwoman



Councilman
Councilman
Councilman
Councilman
Councilman
Mayor Spinello

The foregoing Resolution was thereupon declared duly adopted.

Dated:
July 19, 2016



SCHEDULE A

After payment of principal and interest on the Public Improvement Bonds as set forth in the Resolution,
payments made in lieu of taxes shall be distributed as follows:

Year School City County Library

*years where no payments are reflected indicate years when it is contemplated that the apartment buildings with
rental units will be on the tax rolls paying the Affected Tax Jurisdictions directly.
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