Government Services & Administration
RESOLUTION NO, 2015142

RE: AUTHORIZING COUNTY EXECUTIVE TO ENTER INTO
AND EXECUTE A “MUNICIPAL AGREEMENT” RELATING
TO ENERGIZE NY LOCAL LAW

Legislators SURMAN, FLESLAND, MICCIO, PULVER, WEISS, FARLEY,
JOHNSON, AND STRAWINSKI offer the following and move its adoption:

WHEREAS, the County desires to enter into a Energy Improvement Municipal
Agreement with Energy Improvement Corporation (EIC} in connection with Energize NY Local
Law; and

WHEREAS, EIC is a local development corporation duly formed under Section
1411 of the Not-For-Profit Corporation Law of the State of New York, for the purpose of
promoting, facilitating and financing energy audits and renewable energy system feasibility
studies, energy efficiency improvements and alternative or renewable energy generating systems
thereby promoting the public good by reducing greenhouse gas emissions, mitigating the effect
of global climate change and lessening the burdens of government; and

WHEREAS, the County has established and adopted Resolution No. 2015083 on
the 13" day of April, 2015, entitled “A Local Law to Establish a Sustainable Energy Loan
Program in the County of Dutchess” (Energize NY), and

WHEREAS, the FIC and the County desire to enter into an “Energy Improvement
Corporation Municipal Agreement” authorizing the EIC to perform and carry out certain duties
in order to assist County resident home owners of real property to benefit from Energize NY
program, now, therefore be it

RESOLVED, that this Legislature authorizes the County Executive to enter into
and execute the Energy Improvement Corporation Municipal Agreement with the EIC in
substantially the same form annexed hereto.

CA-082-15

CAB/Lkvh/G-1629

3/12/15

Fiscal Impact: See attached statement

STATT. OF NEW YORIC
XS
COUNTY OF DUTCHESS
This is to certify that I, the undersigned Clerk of the Legislature of the County of Dutchess have compared the foregoing resolution with
the original resolution now on file in the office of szid clerl, and which was adepted by said Legislature on the 11 day of May 2015, and that the same

is 4 true and correct transcript of said original resolution and of the whole thereof.

TN WITNESS WHERRQF, I have hereunto sct my hand and scal of sald Legistature this 11% day of May 2015.

CAROLYN MORRIS, CLERK OF THE L EGISLATURE




FISCAL IMPACT STATEMENT

NO FISCAL IMPACT PROJECTED

APPROPRIATION RESOLUTIONS
(To be completed by requesting department)

Total Current Year Cost $

Total Current Year Revenue $
and Source

Source of County Funds (check one}: Existing Appropriations, Contingency,
[C] Transfer of Existing Appropriations, Additional Appropriations, [} Other (explain).

Identify Line items(s):

Related Expenses: Amount $
Nature/Reason:

Anticipated Savings to County:

Net County Cost (this year):
Over Five Years:

Additional Comments/Explanation:

Prepared by: Eoin Wrafter Prepared On: March 11, 2015
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ENERGY IMPROVEMENT CORPORATION
MUNICIPAL AGREEMENT

This Agreement made as of this day of , 20 (the “Agreement”), by
and between the County of Dutchess (the “Municipality”) and the EInergy Improvement
Corporation (“EIC”) (both the Municipality and EIC may hereinafter be referred to individually
as a “Party” and collectively as the “Parties™), sets forth the duties and obligations of each Party
in connection with the Municipality’s participation in the Energize New York Benefit Finance
Program (the “Program”).

WHEREAS, FIC is a local development corporation duly formed under Section 1411 of
the Not-For-Profit Corporation Law of the State of New York, for the purpose of promoting,
facilitating and financing energy audits and renewable energy system feasibility studies, energy
efficiency improvements and alternative or renewable energy generating systems (as such terms
are defined in Section 119-ff of the General Municipal Law of the State of New York)
(collectively, the “Energy Improvements™) on properties within its Participating Municipalities
(as defined below), thereby promoting the public good by reducing greenhouse gas emissions,
mitigating the effect of global climate change and lessening the burdens of government; and

WHEREAS, Participating Municipalities are those municipalities within the State of New
York that have established by local law, pursuant to Article 5-L of the General Municipal Law of
the State of New York, a sustainable energy loan program for the issuance of financing to the
owners of real property located within the Participating Municipality to finance Energy
Improvements, and have authorized EIC to act on behalf of the Participating Municipality to
carry out the Program through, among other things, the issuance of financing to property owners
within such Participating Municipality, and have met the minimum criteria established by EIC to
admit new Participating Municipalities; and

WHEREAS, the Municipality adopted Local Law on , 2015,
pursuant to Article 5-I. of the General Municipal Law of the State of New York, which Local
Law also authorized EIC to act on its behalf in carrying out its Program;

Now, THEREFORE, in consideration of the mutual promises contained in this
Agreement, the Parties agree as follows:

1. Duties of EIC

It is understood by the Parties that EIC will be responsible for the performance of the
following duties:

a) Receive and review applications submitted by property owners within the
Municipality for financing of Energy Improvements (“Property Owner(s)”), and
approve or disapprove such applications in accordance with underwriting procedures
and requirements established by EIC.
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b)

d)

Review the applications, energy assessments and scopes of work prepared for and by

. the Property Owners to establish the amount of financings to be approved pursuant to

the requirements of the Program.

Execute finance agreements (the “Finance Agreement”) by and between EIC (on
behalf of the Municipality) and the Property Owners for financing of Energy
Improvements, which shall set forth the terms and conditions for the disbursement
and repayment of financing and the duties and obligations of each Property Owner
and EIC with respect to the acquisition, construction and installation of Energy
Improvements (upon execution of the Finance Agreement by the Property Owner and
EIC, the property that is the subject of the Finance Agreement shall be deemed a
“Benefited Property™). Copies of all executed Finance Agreements for all Benefited
Properties within the Municipality shall be provided to the Municipality by EIC upon
execution.

Receive and review the certificates of completion submitted by the Property Owners
of Benefited Properties (or the contractor hired by the owner of a Benefited Property)
following installation or construction of Energy Improvements on such Benefited
Property, and disburse funds to the Property Owner of the Benefited Property or
his/her/its agent upon approval of such certificate in accordance with the terms of the
Finance Agreement and the Program.

Deliver to the Municipality an annual report (the “Annual Report™) three months prior
to when Municipal Taxes are due which shall contain information related to each
Benefited Property within the Mumcipality through the end of the immediately
preceding calendar year, including:

i. A list of each newly approved Benefited Property for which the Property Owner
or previous Property Owner of the Benefited Property executed a Finance
Agreement within the annuai time period covered by such report (for which a
charge shall be added by the Municipality to its tax rolls in accordance with
Paragraph 2b below). All Benefited Properties shall be identified in the Annual
Report by address and Tax Map Identification (i.e. section, block and lot);

il. A list of each existing Benefited Property for which the Property Owner or
previous Property Owner of such Benefited Property executed a Finance
Agreement. All Benefited Properties shall be identified in the Annual Report by
address and Tax Map Identification (i.e. section, block and lot);

iii. A list of each Benefited Property within the Municipality where all obligations
under the Finance Agreement have been satisfied or paid in full during the
calendar year including the satisfaction date and a copy of the notice of
satisfaction;

iv. For each non-satisfied Benefited Property (including each newly approved
Benefited Property):



the date of the Financing Agreement,

the notional amount of the financing,

the total principal balance and accrued interest outstanding,

the annual payment due to EIC (which shall include principal and accrued
interest) associated with such Benefited Property (including the amount of
accrued interest on the initial payment, if different);

po o P

v. The total annual payment due to EIC from ail Benefited Properties in the
Participating Municipality (which shall include principal and accrued interest),
which shall be paid by the Municipality within thirty (30) days of the date upon
which payment is due to the Municipality as part of the municipal tax bill in
accordance with Paragraph 2(c) and the balance of any delinquent charge
payment reported by the Municipality during the term of the Financing
Agreement pursuant to Paragraph 2(d) and;

vi, All other information EIC may deem to be relevant to each Benefited Property
within the Municipality,

f) Create an account (the “EIC Trust Account”) held by a trustee that will accept
payments from the Municipality made in accordance with Paragraph 2(d) below, and
create a separate account (the “EIC Administrative Fee Account™) to receive the
transfer of those funds deposited within the EIC Trust Account that constifute
payment of EIC administrative fees;

g) Provide customer service by telephone to the Municipality during the hours of 9:00
a.m. through 5:00 p.m. Monday through Friday, Eastern Standard Time, excluding
state and federal holidays;

h) Upon EIC’s receipt of payment in full under a particular Finance Agreement, send a
letter of satisfaction by email to the Municipality notifying it that such Property
Owner or subsequent owner of the Benefited Property has satisfied his/her/its
obligations under the terms of the Financing Agreement;

2. Duties of the Municipality

It is understood by the Parties that the Municipality will be responsible for the performance of
the following duties:

a) Maintain copies received from EIC of each Finance Agreement for a Benefited
Property throughout the term of the Finance Agreement relating to such Benefited
Property, which shall be maintained until all obligations of the owner of such
Benefited Property that are set forth in the Finance Agreement have been satisfied.

b) Within thirty (30) days of receipt of the Annual Report, add a charge to its tax rolls
for each newly approved Benefited Property listed therein, and include such charge in
3
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d)

e)

the next ensuing tax levy so that such charge shall be included on and due in the same
manner and at the same fime and in the same installments as the municipal taxes on
real property are due within the Municipality and shall become delinquent at the same
times, shall bear the same penalties and inferest after delinquency, and shall be
subject to the same provisions for redemption and sale as the general municipal taxes
on real property of the Municipality.

Within thirty (30) days of the due date of the municipal taxes, including the charge
pursuant to a Finance Agreement, remit payment to the EIC Trust Account in the
amount equaling the total annual payments due to EIC from each Benefited Property
within the Municipality, regardless of whether the Municipality actually has received
such payments from the owner of the Benefited Property. Failure to deliver payments
to EIC would be considered an event of default hereunder.

Deliver to EIC an annual delinquency report (the “Delinquency Report”) no later than
(90} days after the due date for the municipal taxes, including the charge, which shall:
(i) list each Benefited Property that is delinquent in charge payments owed for such
Benefited Property, (ii) provide the amount owed to the Municipality by the owner of
such Benefited Property (including penalties and interest on delinquent charge
payments), and (iii) outline the steps taken or to be taken and progress made in
recovering delinquent charge payments from the owner of such Benefited Property.

Make all reasonable efforts to assist EIC in carrying out the Program within the
Municipality.

3. Program Modification

The Municipality may modify the Program by limiting the types of properties which may receive
financing for Energy Improvements and/or the amount of financing available within the
Municipality. The Municipality shall provide written notice to

EIC of such proposed modification. The proposed modification shall only become effective upon
written approval from EIC provided to the Municipality, which shall not be unreasonably
withheld. Such approval shall have no effect on the duties and obligations owed by each Party
hereto in connection with this Agreement and any Benefited Property for which a Finance
Agreement was executed prior thereto.

4. Non — Payment

a)

b)
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Failure of a Participating Municipality to deliver payments to EIC within thirty (30)
days of when due shall be considered an event of default and EIC shall be entitled to
pursue any one or more of the remedies set forth below.

No Participating Municipality shall be responsible for the deficient payment of
another Participating Municipality.



5. Terms of Membership

The Municipality understands and agrees that membership in EIC is at the discretion of the
Board of Directors of EIC and is conditional upon satisfying the membership criteria established
by the EIC Board, as may be amended from time to time at the sole discretion of the Board, as
well as compliance with the terms of the By-Laws of EIC. If a Participating Municipality’s bond
credit rating drops below “A” as rated by Standard and Poors and/or “A2” as rated by Moodys
and/or “A” by Fitch Ratings Service, EIC will no longer provide financings to Properties within

such Municipality.
6. Reserve Funds and Permanent Loss
a) EIC shall maintain one or more reserve funds (each a “Reserve Fund”, collectively,

the “Reserve Funds™) to protect and compensate EIC, Participating Municipalities,
lenders of funds to EIC, and other third parties approved by EIC against potential
losses, including without limitation losses suffered by a Participating Municipality
resulting from defaulted charge payments only in the event of a Permanent Loss
(defined below) with respect to a Benefited Property. Certain Reserve Funds may be
restricted in that they may only be used in conjunction with financings made to
properties located within one or more designated Participating Municipalities. All
Reserve Funds will be held at a bank or trust company located and authorized to do
business in NYS. Reserve Funds will be invested in accordance with the investment
guidelines approved by EIC (the “Investment Guidelines”) as may be amended from
time to time.

EIC reserves the right to refuse to make a financing to a property located within a
Member Municipality in the event EIC determines, in its sole discretion, that there are
inadequate reserve funds.

A loss shall not be deemed a permanent loss until the Participating Municipality has
exhausted all remedies at law in an effort to collect the defaulted charge payments,
including but not limited to the redemption and sale of the Benefited Property where
the proceeds are not sufficient to recover all amounts paid by the Municipality to EIC
after the proceeds of such sale have been proportionately applied to all amounts owed
to the Municipality at the time of such sale as a result of the non-payment of taxes
(“Permanent Loss”) . In order to collect from the Reserve Fund in the event of a
Permanent Loss, the Municipality must provide EIC with all documentation as may
be reasonably requested by EIC to document such Permanent Loss and must not be in
default to EIC, including having made all payments to EIC when due.

7. Remedies Upon Default

Should the Municipality default in any of its obligations hereunder, including but not limited to
failure to make payments to BIC as required hereunder, EIC shall be entitled to any remedy it
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may have at law and as set forth below. EIC may utilize any one or all of these remedies at EIC’s
sole discretion.

a) If the Municipality fails to make a required payment to EIC and the Municipality
collects penalties or interest from the Property Owner for late payment, the
Municipality shall pay to EIC all such penalties or interest attributable to the charge
collected by the Municipality on behalf of EIC.

b) EIC shall have the right to discontinue providing any new financings to Properties
located within the Municipality.

¢) EIC may suspend the Municipality’s membership in EIC.

8. Formation; Authority

Each Party represents and warrants 1o the other that it has complied with all laws and regulations
concerning its organization, its existence and the transaction of its business and that all necessary
steps have been taken to authorize it to execute, deliver and perform its respective obligations
under this Agreement, and no consent or approval of any third party is required for either Party’s
execution of this Agreement or the performance of its obligations contained herein. The
individual executing this Agreement on behalf of each Party has been and is duly authorized to
bind his/her respective Party.

9 No Violation or Litigation

The performance by each Party of its respective obligations contained in this Agreement will not
and do not conflict with or result in a breach of or a default under any of the terms or provisions
of any other agreement, confract, covenant or security instrument or any law, regulation or
ordinance by which the Party is bound. There is no litigation, action, proceeding, investigation or
other dispute pending or threatened against either Party which may impair its ability to perform
its respective duties and obligations hereunder.

10. Notices

Any and all notices, demands, or other communications required or desired to be given
hereunder by either Party shall be delivered electronically and in writing by certified mail, return
receipt requested as follows:

EIC:

Thomas Bregman

Energy Improvement Corporation 321 Bedford Rd,

Bedford Hills, NY 10536

Joseph Del Sindaco
Enerpy Improvement Corporation 321 Bedford Rd,
Bedford Hills, NY 10536
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Attention: Tom Bregman
Joseph Del Sindaco

E-mail: tom@energizeny.org
Treasurer{@energizeny.org

With a copy to:
James Staudt, Esq.
MecCullough, Goldberger & Staudt, LLP
1311 Mamaroneck Avenue, Suite 340 White Plains, N.Y. 10605
E-mail: {staudt@meslawvers.com

MUNICIPALITY:

With a copy to:

Either Party hereto may change its address for purposes of this paragraph by providing written
notice to the other party in the manner provided above.

11.  Governing Law.

This Agreement shall be construed and governed in accordance with the laws of the State of New
York. Any legal action to be brought under this Agreement must be instituted in State or Federal
Courts having jurisdiction located in Westchester County, New York,

IN WITNESS WHEREOF, the undersigned have executed this Agreement as of the day and year
first above written. The Parties hereto agree that facsimile signatures shall be as effective as if
originals.

APPROVED AS TO FORM: ACCEPTED: COUNTY OF DUTCHESS:
BY:

County Attorney’s Office Marcus J. Molinaro
County Executive

APPROVED AS TO CONTENT: Energy Improvement Corporation:

Eoin Wrafter, Acting Commissioner of
Planning and Development
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§ 1411, Local development corporations, NY NOT PROF CORP § 1411

McKinney's Consolidated Laws of New York Annotated
Not-for-Profit Corporation Law (Refs & Annos)
Chapter 35. Of the Consolidated Laws (Refé & Annos)
Article 14. Special Not-for-Profit Corporations (Refs & Annos)

McKinney's N-PCL § 1411
§ 1411. Local development corporations

Fffective: July 1, 2014
Currentness

(a) Puzposes. This section shall provide an additional and alternate method of incorporation or reincorporation of not-for-
profit corpotations for any of the purposes set forth in this paragraph and shall not be deemed to alter, impair or diminish the
puzposes, rights, powers or privileges of any corporation heretofore or hereafter incorporated under this section or under the
stock or business corporation laws. Corporations may be incorporated or reincorporated under this section as not-for-profit local
development corporations eperated for the exclusively charitable or public purposes of relieving and reducing unemployment,
prometing and providing for additional and maximum employment, bettering and maintaining job opporturities, instructing
or training individuals to improve or develop their capabilities for such jobs, carrying on scientific tesearch for the purpose
of aiding a community or geographical area by attracting new industry to the community or area or by encouraging the
development of, or retention of, an industry in the community or area, and lessening the burdens of govemment and acting
in the public interest, and any one or more counties, cities, towns or villages of the state, or any combination thereof, or the
New York job development authority in exercising its power under the public autherities law to encourage the organization
of local development corporatiens, may cause such corporations to be incorporated by public officers or private individuals or
reincorporated upon compliance with the requirements of this section, and it is hereby found, determined and declared that in
carrying out said purposes and in sxercising the powers conferred by paragraph (b) such corporations will be performing an
essential governmental function.

{(b) Type of corporation. A local development corporation is a charitable corporation: under this chapter.

{c) Powers, In firtherance of its purposes set forth in paragraph (a) but not for any other purposes, a local development
corporation incorporated or reincorporated under this section shall have the following powers: to construct, acquire, rehabilitate
and improve for use by others industrial or manufacturing plants in the territory in which its operations are principally to be
conducted, to assist financially in such construction, acquisition, rehabilitation and improvement, to maintain such plants for
others in such territory, to disseminate information and furnish advice, technical assistance and liaison with federal, state and
local authorities with respect thereto, to acquire by purchase, lease, gift, bequest, devise or otherwise real or personal property
or interests therein, to borrow money and to issue negotiable bonds, notes and other obligations therefor, and notwithstanding
section 510 (Disposition of all or substantially all assets) without leave of the court, to sell, lease, mortgage or otherwise dispose
of or encumber any such plants or any of'its real or personal property or any interest therein upon such terms as it may determine
and, in connection with loans from the New York job development authority, to enter into covenants and agreements and to
comply with all the terms, conditions and provisions thereof, and otherwise to carry out its corporate purposes and to foster
and encourage the location or expansion of industrial or manufacturing plants in the territory in which the operations of such
corporation are principally to be conducted, provided, however, that no such corporation shall attempt to influence lepislation
by propaganda or otherwise, or participate or intervene, dircctly or indirectly, in any political campaign on behalf of or in
opposition to any candidate for public office.
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§ 1411, Local development corporations, NY NOT PROF CORP § 1411

(d) Purchase or lease of real property owned by a county, city, town or village. (1) The local legislative body of a county,
city, town or village or, if there is a board of estimate in a city, then the board of estimate, may by resolution determine that
.specifically described real property owned by the county, city, town or village is not required for use by such county, city, town
or village and authorize the county, city, town or village to sell or lease such real property to a local development cotporation
incorporated or reincorporated under this article; provided, however, that title to such land be not declared inalienable as a
forest preserve or a parkland.

(2) Notwithstanding the provisions of any general, special or local law, charter or ordinance to the contrary, such sale or lease
may be made without appraisal, public notice, (except as provided in subparagraph {4) } or public bidding for such price or rental
and upon such terms as may be agreed upon between the county, city, town or village and said local development corporation;
provided, however, that in case of a lease the term may not exceed ninety-nine years and provided, further, that in cities having
a population of one million or more, no such sale or lease shall be made without the approval of 2 majority of the members of
the borough improvement board of the borough in which such real property is located.

(3) Before any sale or lease to a local development corporation incorporated or reincorporated under this article shall be
authorized, a public hearing shall be held by the local legislative body, or by the board of estimate, as the case may be, to
consider the proposed sale or lease.

(4) Notice of such hearing shall be published at least ten days before the date set for the hearing in such publication and in such
manner as may be designated by the local legislative body, or the board of estimate as the case may be.

(5) A local development corporation, incorporated or reincorporated under this section, which purchases or leases real property
from a county, city, town or village, shall not, without the written approval of the county, city, town or village, use such
real property for any purpose except the purposes set forth in the certificate of incorporation or reincorporation of said local
development corporation. In the event such real property is used in violation of the restrictions of this paragraph, the attorney-
general may bring an action or special proceeding to enjoin the unauthorized use.

{e) Certificate of incorporation. In addition to the requirements of section 402 (Certificate of incorporation; contents) the
certificate of incorporation or reincorporation of a local development corporation incorporated or reincorporated under this
article shall state (1) that all income and eamings of such corporation shall be used exclusively for its corporate purposes or
accrue and be paid to the New York job development authority, (2) that no part of the income or earnings of such corporation
shall inure to the benefit or profit of, nor shall any distribotion of its property or assets be made to any member or private persor,
corporate or individual, or any other private interest, except that the certificate of incorporation or reincorporation may authorize
the repayment of loans and may also authorize the repayment of confributions {other than dues) to the local development
corporation but only if and to the extent that any such contribution may not be allowable as a deduction in computing taxable
income under the internal revenue code of nineteen hundred fifty-four, (3) that if such corporation accepts a mortgage loan or
loans from: the New York job development authority, such corporation shall be dissolved in accordance with the provisions of
paragraph (g) upon the repayment or other discharge in full by such corporation of all such loans.

{f) Exemption of income from taxation. The income and operations of corporations incorporated or reincorporated under this
section shall be exempt from taxation,
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§ 1411. Local development corporations, NY NOT PROF CORP § 1411

(g) Dissolution. Upon the dissolution of any local development corporation incorporated or reincorporated under this section
no member or private person, corporate or individual, or other private interest, shall be entitled to any distribution or division
of its remaining funds and other property and rights and intergsts in property, and the balance thereof, after the payment of
all debts and liabilities of the corporation of whatsoever kind and nature, (including the payment of loans and contributions
the repayment of which has been authorized in its certificate of incorporation or reincorporation) shall be distributed to one or
more counties, cities, towns or villages within the territory designated in its certificate of incorporation or reincorporation as
the territory in which its operations are principally to be conducted, for furtherance of the purposes set forth in paragraph (a),
or to the New York job development authotity, as shall be provided by said corporation or by order of the supreme court of the
state of New York pursuant to section 1008 (Jurisdiction of supreme court to supervise dissolution and liquidation),

{h} Corporations heretofore incorporated. Any corporation heretofore incorporated under the membership corporations law or
this chapter, or under the stock or business corporation law for any of the purposes set forth in paragraph (a) of this section may
amend its certificate of incorporation end be reincorporated as a local development corporation organized under this section by
making and filing in the office of the secretary of state a certificate, stating the name of such corporation, and, if it has been
chanrged, the name under which it was originally incorporated, the date of its incorporation, the names and post-office addresses
of its members or of the holders of record of all of the outstanding shares of such corporation entitled to vote with relation
to the proceedings provided for in the certificate and that such corporation has elected to become and be a local development
corporation organized and operated under and by virtue of this section. Such certificate shall be either {1} subseribed in person
or by proxy by all of the members or the holders of record of all of the outstanding shares of such corporation entitled to vote
with relation to such proceedings and shall have annexed an affidavit of the secretary or an assistant secretary that the persons
who have executed the certificate, in person or by proxy, constitute all of the members or the holders of record of all of the
outstanding shares of the corporation entitled to vote with relation to the proceedings provided for in the certificate, or (2)
subscribed by the president or a vice president and the secretary or an assistant secretary and shall have annexed an affidavit of
such officers stating that they have been authorized to execute and file such certificate by the votes, cast in person or by proxy,
of all of the members or of the holders of record of all of the outstanding shares of such corporation entitled to vote with relation
to such proceedings at the meeting at which such votes were cast, and that such votes were cast at a meeting of members or
stockholders held on a date specified, upon notice pursuant to section 605 (Notice of mecting of members) or to section: 605
of the Business Corporation Law. Every certificate filed under this paragraph shall have endorsed thereon or annexed thereto
the approval of a justice of the supreme court of the judicial district in which the office of the corporation is to be located, A
reincorporation pursuant to this paragraph shall not effect a dissolution of the corporation, but shall be desmed a continuation
of its corporate existence, without affecting its then existing property rights or liabilities, or the liabilities of its members or
officers as such, but thereafter it shall have only such rights, powers and privileges, and be subject only to such other duties
and Habilities, as a corporation created for the same purposes under this article.

(i) Effect of section. Corporations incorporated or reincorporated under this section shall be organized and operated exclusively
for the purposes set forth in paragraph (a), shall have, in addition to the powers otherwise conferred by law, the powers conferred
by paragraph (c) and shall be subject to all the restrictions and limitations imposed by paragraph (e) and paragraph (g). In so
far as the provisions of this section are inconsistert with the provisions of any other law, general or special, the provisions of
this section shall be controlling as to corporations incorperated or reincorporated hereunder.

Credifs
(L.1969, c. 1066, § 1. Amended L.1970, c. 847, § 93; L..1981, c. 179, § 1; 1.1999, c. 172, § 29, eff. July 6, 1999; L.2013, c.
549, § 121, eff. July 1, 2014.)
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