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Minutes of the 
Yonkers Industrial Development Agency 

Regular Board Meeting 
October 31, 2006 

 
Present-Board Members 
Mayor Philip A. Amicone, Chairman 
Martin Ball Sr., Vice Chairman 
William Regan, Secretary 
Joy Lawrence, Treasurer 
Cecile Singer, Member 
Michael Baratta, Member 
Peter Kischak, Member 
 
Non-Members Present 
Ellen Lynch, YIDA President/CEO 
Melvina Carter, YIDA CFO 
Dennis Lynch, YIDA Counsel 
Shawn Griffin, Harris Beach  
Hezi Aris, Yonkers Tribune 
Colleen Roche, Linden Alschuler & Kaplan 
Deirdre Hoare, Yonkers resident 
Nicholas Buono, Harris Beach 
John Madeo, Jefferson Terrace 
Tom DeCaro, Benchmark Title Ins. 
Earl Headley, Member of the Public 
Chuck Lesnick, City of Yonkers Council President 
Representative of City Council President’s office 
 
 
Chairman Amicone called the Regular Meeting to order at 8:46 a.m.  Roll call was 
taken.  The following Board Members were noted to be present:  Mayor Amicone, 
Martin Ball, William Regan, Joy Lawrence, Cecile Singer, Michael Baratta and 
Peter Kischak.  A quorum was established for the conduct of business. 
 
Approval of Minutes for the September 11, 2006  Regular Board Meeting 
Chairman Amicone directed everyone’s attention to the Minutes of the September 
11th Meeting and noted everyone had been given a copy in advance. Martin Ball 
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noted a correction was needed. Specifically, Mr. Ball and Cecile Singer were not 
listed as being in attendance.  Chairman Amicone stated they were both listed 
above and acknowledged a correction would be made to the text. Chairman Amicone 
then asked if there were any other amendments or comments to the minutes and 
additional time was allotted for the Board to review the Meeting Minutes.  There 
being no further discussion, Chairman Amicone entertained a motion to accept the 
amended minutes. 
 
A motion to approve the minutes with noted amendment was made by Cecile Singer 
and seconded by Martin Ball.  Approved 7-0 
 
Approval of Monthly Treasurer’s Report for August 2006 and September 2006 
Chairman Amicone called the Board’s attention to the monthly Treasurer’s Report 
for August and September 2006.  Ellen Lynch noted the variances for the July 
Report were sent out subsequent to the Board meeting.  Ms. Lynch also stated the 
variances for August and September were included in the Board packets this 
month.  Cecile Singer noted it is helpful when reviewing the numbers.  Ellen Lynch 
concurred.  After adequate time to review the reports was provided, Chairman 
Amicone asked the Board if there were any questions regarding either Treasurer’s 
Report.  
 
A motion to approve the Treasurer’s Reports for August 2006 and September 2006 
was made by Michael Baratta and seconded by Peter Kischak.  Approved 7-0 
  
Approval of Final Resolution for Jefferson Terrace 
Chairman Amicone announced the Final Resolution for Jefferson Terrace was 
before the Board at this time.  Chairman Amicone called upon Shawn Griffin to 
make a presentation to the Board.  Mr. Griffin stated the Jefferson Terrace was a 
bond transaction that was previously induced and a public hearing held.  Mr. 
Griffin informed the Board the project is now closer to closing and in fact will be 
moving toward the closing in a matter of weeks.  Hence, Jefferson Terrace was back 
before the Board for final approval.  Mr. Griffin explained the project will consist of 
a $6.5 million Bond issue for the renovation of a 65-unit facility which was 
discussed in an earlier meeting.  Finally, Mr. Griffin asked if the Board had any 
questions or concerns they wanted him to address.  There being no questions, 
Chairman Amicone requested a motion. 
 
A motion to approve the Final Resolution was made by Martin Ball and seconded by 
Michael Baratta.  Approved 7-0 
 
Approval of Amendment to Final Resolution (PILOT) – Animal Specialty Center 
Chairman Amicone called the Board’s attention to the next item on the agenda and 
referred to Shawn Griffin for a presentation.  Mr. Griffin stated it was anticipated 
the Animal Specialty Center would come in for a P.I.L.O.T.  He noted the request 
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actually appeared in their application and was a part of the public hearing process. 
Mr. Griffin further explained the Company came in right around the time of closing 
and addressed their concerns to the IDA.  According to Mr. Griffin, the request for 
the P.I.L.O.T. was partially due to the transition because the Company at one point 
thought they had sufficient resources to close, but had unexpected costs coming to 
Yonkers. Shawn Griffin indicated, at that point the ASC made a request for a 
P.I.L.O.T.  Mr. Griffin noted the process ASC went through.  Mr. Griffin mentioned 
the Company was asking for a relatively modest P.I.L.O.T. given the benefits the 
Company would bring to Yonkers and commented it is well within what the IDA 
has done in the past as well as consistent with the IDA’s UTEP (Uniform Tax 
Exempt Policy).  Mr. Griffin highlighted the increase in assessment to 50% year 1, 
45% in year 2 and phases up to 100% in year 10.  Mr. Griffin stressed it was a 
realistic exemption schedule with the impact of the 50% exemption immediately 
felt.  Finally, Mr. Griffin recommended to the Board that the P.I.L.O.T. was 
appropriate given the circumstance of the overrun on some of the costs the 
Company unexpectedly encountered at closing.  Chairman Amicone mentioned the 
project is located on Executive Park across from the Post Office.  Additionally, 
Chairman Amicone pointed out the ASC will be the only one of its kind in 
Westchester County and the business being located in Yonkers was a big plus for 
the City.  Cecile Singer emphasized that the timing of the request was unusual to 
request a P.I.L.O.T. subsequent to closing.  Chairman Amicone agreed that the 
timing of the request was different and opened the floor for any questions or other 
comments on the P.I.L.O.T.  After providing a time for any questions to be raised 
and hearing no questions, Chairman Amicone asked for a motion. 
 
A motion to approve the Amendment to Final Resolution (P.I.L.O.T.) for the Animal 
Specialty Center was made by Cecile Singer and seconded by William Regan.  
Approved 7-0   
 
Approval of 2007 Budget 
Chairman Amicone stated the next item on the Agenda was the 2007 Budget.  Ellen 
Lynch described the components of the budget, namely the revised 2006 numbers to 
reflect actual revenue and expense numbers through the end of September and 
projections for October, November and December. President Lynch stated 2007 is 
the proposed budget we are looking for the Board to approve today.   Ms. Lynch 
pointed out there is a variance column and percentages on the key numbers.  
President Lynch brought to the Board’s attention a balance sheet transaction that 
in fact is not an income and expense number, but will be dealt with on a balance 
sheet transaction with the money being paid to the County on the P.I.L.O.T. 
agreement settlement.  Ms. Lynch informed the Board of the IDA’s negotiation with 
the County over a period of time, for a long time, well before she became employed 
by the YIDA.   President Lynch announced there has been a settlement made in 
terms of what is owed and the expected payment.  Ellen Lynch reiterated it is not 
an expense from 2006, but an expense that has accrued and moneys have been set 
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aside to pay for this so it is a balance sheet item.  Ms. Lynch further explained the 
money we will be paying will be affecting the balance sheet and then being paid off 
over a 5 year period so the liability on the balance sheet will decrease as we pay it 
off.  President Lynch emphasized it is not shown as part of the budget, but wanted 
everyone to be fully aware of it.  Cecile Singer made inquiry regarding the 
proportionate liability or the total liability.  Ellen Lynch stated the total liability is 
$2.1 million. Board Member Singer asked about the annual amount.  President 
Lynch answered there will be an initial payment of approximately $921,000 and 
then $240,000 annually over the next 5 years.  Ms. Lynch concluded it will show up 
on the balance sheet and in the audit.   
 
Cecile Singer posed a question in reference to Line Item 8050 - Lease Agreement.  
Ms. Singer wanted to know the length of the time period of the lease space in 
nValley.  President Lynch stated it was a 20 year lease agreement and Dennis 
Lynch confirmed that statement. Board Member Singer asked if it was a one time 
payment.  President Lynch replied it was a one-time payment for a pre-paid lease. 
Cecile Singer asked if an explanation appeared somewhere because the amount is 
shown as a 2006 line item.  Ellen Lynch stated that amount was not the lease for 
the office space, but the amount for the 1st floor lease.  Board Member Singer 
wanted to know if we had both leases in the budget.  Chairman Amicone clarified 
the two leases, one was the office space the IDA now occupies and the other lease 
was for the 1st floor regarding another IDA Project.  Dennis Lynch interjected that 
the Dialysis lease which covers this 1st floor area which the Mayor was referring to 
would be covered under Legal Updates. 
 
Chairman Amicone asked if there were any other questions on the 2007 budget or 
the revised 2006 budget.  Martin Ball inquired about $500,000 advertising budget 
for 2007 that we didn’t have in 2006.   Ellen Lynch mentioned that the marketing 
and advertising were lumped together and explained there were two different 
components of the variance on this item.  Ms. Lynch stated in 2006 given the fact 
that the Executive Director’s position wasn’t filled all the time that the IDA simply 
kept the status quo.  President Lynch stated there wasn’t a lot of time and attention 
paid to spending on marketing and advertising during that period.  Ellen Lynch 
indicated the IDA would now be getting its message out about economic 
revitalization in the City so there would be more of an ongoing cost of marketing 
and advertising in 2007 then there was in 2006.  In addition, President Lynch 
announced the IDA’s contemplation of a strategic City-wide campaign and 
mentioned the IDA was working with its public relations and advertising 
professionals so a block of money is identified for a new marketing approach to 
attract the interest of new commercial entities in the City of Yonkers.  Ms. Lynch 
noted it is very important in our efforts to try to attract new business and new 
residents as well to the City by advertising about recent developments and events 
in the City.  Ms. Lynch continued that the strategic campaign is designed to attract 
both businesses and residents since we are building new places to live and work in 



YIDA – October 31, 2006 Meeting Minutes Page 5   

the City.  Ellen Lynch stressed the need for everyone to hear our story of growth so 
that is what the additional money is planned to be utilized for in the time ahead.  
Cecile Singer asked if the Board would eventually have a presentation from 
whatever professional would be doing the advertising.  President Lynch answered 
absolutely.  Board Member Singer commented it would be interesting to learn more 
about this approach.  Board Member Ball wanted to know if this amount was just 
an estimate.  Furthermore, Mr. Ball asked if the YIDA was committed to spending 
half a million dollars. Ellen Lynch replied absolutely not and it is just a budget 
estimate number and the YIDA is not committed to anything at this point with 
respect to advertising.   
 
Joy Lawrence raised a question about the P.I.L.O.T. Westchester and P.I.L.O.T. 
Yonkers lines, 9110 and 9150 respectively.  Ellen Lynch responded there is money 
that comes in and we pay a portion to the County and the City.  Ms. Lynch stated 
for some reason or another that particular P.I.L.O.T. actually comes to the YIDA 
and the YIDA pays it out.  Cecile Singer interjected it was just a pass through.  
Ellen Lynch confirmed that it was just that.   
 
Peter Kischak asked if President Lynch could explain the Community Relations line 
item.  Ellen Lynch stated that community relations were basically events that IDA 
people would go to or participate in or advertise in.  Ellen Lynch asked Melvina 
Carter if there were any such events she could think of.  As an example, Ms. Carter 
referenced the Westchester County Association as a community relations event.  
Ms. Carter mentioned the YIDA attends the fall and spring event. Ellen Lynch 
added we would attend business organization events where we would want to be in 
touch with the business community so we could be connected and carry the message 
about progress in the City of Yonkers. 
 
Board Member Singer congratulated President Lynch on the way the budget was 
done and mentioned it was very clear, simple and easy to follow.  Ellen Lynch 
thanked Ms. Singer.  Peter Kischak also acknowledged that the budget was done 
professionally.  Chairman Amicone asked if there were any other questions on the 
budget.    
 
A motion to approve the Budget for fiscal year 2007 was made by Peter Kischak and 
seconded by Joy Lawrence and Cecile Singer.  Approved 7-0 
 
Legal Updates  
Chairman Amicone stated there were some legal updates for the Board and referred 
to Dennis Lynch, the IDA’s General Counsel. 

By-Laws, Guidelines and Procedures, Personnel Policy and Procedures  
• By-Laws - Dennis Lynch stated that the first legal update concerned the 

YIDA’s By-Laws that were continuing to be addressed as apart of compliance 
with the Public Authorities Accountability Act (“PAAA”) and announced the 
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YIDA would be making future changes to the regulations, by-laws and 
procedures as the Courts and administrative agencies of the State 
interpreted the requirements of the PAAA.  Mr. Lynch referenced the 
respective packets sent to the Board which included the most recent proposed 
updates and changes.  Mr. Lynch proceeded to review them with the Board.  
Beginning with the By-Laws, Mr. Lynch stated they are most important 
because they govern the working of IDA.  Mr. Lynch remarked that the IDA 
is formalizing in the proposed by-laws changes that are the requirements of 
the PAAA.  For example, Dennis Lynch stated the Treasurer was always one 
of our Board Members, however, under the PAAA we are required now to 
have a separation between the Board and the Officers.  Dennis Lynch stated 
we now have our CFO position filled by Melvina Carter, not a Board Member, 
and the proposed changes have effectively eliminated the Executive Director 
title by now having a definition for the YIDA President.  Dennis Lynch 
reiterated Ellen Lynch is now the CEO/President.  Other changes to the By-
laws were highlighted by Mr. Lynch, namely, the Officers of our entity are 
CEO/President, our Chief Fiscal Officer both which are separate from the 
Board as required by the PAAA.    Dennis Lynch referenced the role of the 
YIDA President that was now defined in Section 4 because the YIDA never 
had a written definition in its By-Laws of what were the duties of the 
Executive Directive. Also, Mr. Lynch indicated there were other duties the 
Board obviously could direct the President to do in the future.  Dennis Lynch 
proceeded to review with the Board the proposed By-Law changes that were 
the highlighted areas and Mr. Lynch noted that the Vice Chairman was only 
a Board Member, and, all daily operating functions were now being 
conducted by the Officers, not Board Members.  After Mr. Lynch identified 
the foregoing major changes, he referenced prior discussions with regard to 
establishment of a Governance Committee and an Audit Committee by the 
YIDA.  

 
• Personnel Policy and Procedures - In reviewing the proposed changes in the 

Personnel Policy and Procedures, Mr. Lynch expressed his intent to first 
highlight the proposed changes that involve any monetary issues because he 
was aware of the Board’s continued concern about such budgetary issues.  
Mr. Lynch directed the Board’s attention to Section 4 with regard to benefits.  
Mr. Lynch pointed out that YIDA employees who do not take the medical and 
dental program would be allowed to recapture half of the cost of that expense.  
Dennis Lynch pointed out the IDA only has 3 employees, but some employees 
have a spouse who has dental or medical coverage.  Mr. Lynch noted rather 
than the IDA pay the full amount for such employees, that the YIDA would 
encourage employees who do not elect to be part of the medical or dental plan 
to provide the YIDA with a savings and that savings would be shared equally 
with the employee so that employee not using the medical or dental plan 
would receive 50% of the cost to the YIDA of the plan.  Cecile Singer stated it 



YIDA – October 31, 2006 Meeting Minutes Page 7   

like an option where you would be allowed to have a discretionary benefit 
plan.  Dennis Lynch answered that the employee could either take the 
benefits or not.  William Regan informed the Board when the State 
Comptroller audited the City they suggested that the City increase the 
amount of money it pays to people to encourage them to opt-out.  Ellen Lynch 
pointed out it really is an inefficient expenditure of money not to have this 
50% savings especially if two people are in the same system.  Cecile Singer 
commented as Chairperson of a Compensation Committee elsewhere that she 
understood the point. 

 
Peter Kishak inquired how it would work if someone was off the plan and 
wanted to be on the plan later.  Dennis Lynch stated they would not be able 
to get 50% of the full cost, but only 50% of what the YIDA saved when they 
were not on the plan.  Mr. Lynch reiterated there would be no payment or 
cash contribution to employees who were on the plan, and, the situation 
would present no additional cost to the YIDA.  Dennis Lynch commented that 
the plan benefits would already have been budgeted for in most cases.   
 
Finally, Mr. Lynch emphasized the President would no longer be identified as 
the Executive Director and noted other change in the Personnel Policies & 
Procedures. 
 

• Guidelines and Procedures – Mr. Lynch reminded the Board that they 
adopted a series of resolutions back in mid-summer to comply with 
requirements pursuant to the PAAA.  Dennis Lynch pointed out most of the 
changes proposed in the Guidelines include those prior resolutions that are 
now proposed to be incorporated directly into our Guidelines and Procedures.  
Mr. Lynch stated other changes were proposed to address situations where 
discretion must be exercised by the YIDA and the Guidelines provide an 
outline for the performance of such discretion. For example, Mr. Lynch 
directed the Board’s attention to the Section on Page 7 which dealt with the 
agency fee or what the YIDA charges for applications.  Dennis Lynch stated 
the Board knows that all application fees the YIDA collects and are reflected 
in our budget are based upon non-taxpayer funding.  Mr. Lynch noted that 
the YIDA doesn’t operate on income only from taxpayers funds and that the 
YIDA operates on the fees we charge to applicants.  Mr. Lynch explained the 
new proposed guidelines are to address cases where the YIDA might vary the 
application costs.  Dennis Lynch noted that the proposed change provides 
some criteria for recommending changes in the application fee.  Mr. Lynch 
mentioned the standard would provide a more concrete, more transparent, 
more clear way of how the YIDA’s discretion is exercised.  Cecile Singer 
commented that was great and when appropriate the IDA could begin each 
analysis with the section that is governed by it.  
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Dennis Lynch continued to Page 9 of the proposed changes which outlined the 
record retention policy.  Mr. Lynch stated there is a 7 year policy and 
identifies specifically what information the agency should keep and the 
reason for retention.  Another example of proposed changes was underscored 
by Dennis Lynch on Page 11, specifically situations with P.I.L.O.T.s when 
people who have been given a P.I.L.O.T. by the IDA refuse to conclude the 
P.I.L.O.T.  In these situations, Mr. Lynch stated the IDA sometimes must go 
to court if someone doesn’t return the property to taxable status.  Mr. Lynch 
pointed out it would be at the applicant’s expense to return the property to 
the tax rolls, not the agency’s expense.  Dennis Lynch noted those were issues 
identified over the years as problems that the proposed changes address.   
 
In closing, Mr. Lynch reiterated the changes were primarily no cost items to 
the YIDA and were also to bring the IDA into a formalized practice in areas 
previously done informally.  Finally, Mr. Lynch noted many of the changes 
that were adopted previously in mid-summer by the YIDA were now being 
incorporated formally into the Agency’s Guidelines.  Dennis Lynch advised if 
the changes are acceptable to the Board, he would request a motion be made 
to approve the proposed changes to the YIDA By-Laws, Personnel Policy and 
Procedures and our Guidelines and Procedures. 
 
Chairman Amicone interjected that many of the changes encompassed were 
required by State because of the new PAAA law.  Chairman Amicone added 
the State has actually been providing their own interpretations to implement 
the PAAA and then sending those to the different municipalities.  Chairman 
Amicone asked Dennis Lynch whether the YIDA could expect significant 
further changes in its procedures or if most of the needed changes were now 
being accomplished.  Dennis Lynch responded that all the agencies involved 
with PAAA changes are getting new information and additional changes will 
be required, but these proposed changes are all that are currently anticipated 
to be needed of significance. Mr. Lynch informed the Board that IDA counsels 
throughout the State were trying to form some consensus and determine the 
best practices to comply with the PAAA and what is proposed in the changes 
reflects the best practices currently known.  Mr. Lynch stressed there have 
been no court interpretations at all with regard to the PAAA yet, so any 
subsequent Court decision could also change what the YIDA must do under 
the PAAA.  Dennis Lynch mentioned that the PAAA legislation was supposed 
to be supplemented by guidelines and not many guidelines have been issued 
yet by New York State. Cecile Singer wanted confirmation that no New York 
State best practices structure existed.  Dennis Lynch replied none that has 
been formally issued by any State Agency.  Mr. Lynch stated that the YIDA 
was following the exact text of the legislation which usually is the best 
practice absent State approved supplemental guidelines.  Cecile Singer 
commented on the process for best practices to be developed.  Chairman 
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Amicone noted the IDA should expect as time goes on to update its practices 
and procedures as interpretations come down from the State or as challenges 
go to the court.  Cecile Singer interjected it would be a living document and 
subject to amendments.  Also, Ms. Singer inquired if we would be guided by a 
best practice structure so whenever you see there is a best practice we would 
be alerted to it and ensure it is incorporated into our Guidelines.   Dennis 
Lynch answered in the affirmative that the YIDA would endeavor to do this. 
 
Ellen Lynch mentioned discussions between Melvina Carter and herself 
about culling through informational and advisory e-mails and they were 
working on ways to get the Board that information.  Ms. Lynch mentioned 
Melvina Carter went to a seminar last week to get updated on these issues 
and noted overall it is an objective to be kept informed concerning these 
issues. 
 
Pete Kischak wanted to know if the Board was required to go to these classes.  
Dennis Lynch replied yes.  He noted there was an attendance requirement.  
Mr. Lynch stated class formats were being developed and he would notify the 
Board when a particular PAAA class is developed that would be helpful.  
Peter Kischak asked what the time frame would be for Board members to 
attend classes.  Dennis Lynch responded sometime before mid-2007 is 
recommended and hopefully in early 2007 there should be programs for IDA 
Board Members to attend. Mr. Lynch concluded the Board should expect to 
attend a class sometime in 2007, perhaps the spring time.  Peter Kishak 
asked how long the classes would be.  Dennis Lynch projected all day 
Saturday is an example of one class. Mr. Lynch then discussed with the 
Board Members other issues with the PAAA and YIDA practices.   
 
Peter Kishak asked if the Yonkers IDA was the only agency required to make 
these changes.  Dennis Lynch answered all IDA’s throughout New York as 
well as all public authorities must make changes to comply with the PAAA. 
 
Cecile Singer commented that the IDA would have more and more inquiries 
because State elected officials were interested in changing the practices of 
public authorities. Ms. Singer noted the objective is to create more stringent 
and accountable structures in such authorities.  Dennis Lynch agreed and 
stated the YIDA staff was doing everything to bring the Board to best 
practices.  Cecile Singer expressed her goal of having the necessary practices 
and policies for the Board as much in a written path as possible.  Ms. Singer 
also noted that such detailed written practices and policies were a good 
reference tool that outlined a basis for the Board’s actions in the future.   
 
After all the Board members had an opportunity to comment, Dennis Lynch 
requested the Board to consider a motion to approve the changes.  Chairman 
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Amicone requested a motion to consider approval of all three, the By-Laws, 
the Personnel Policy and Procedures and the Guidelines and Procedures be 
approved together.   
 

William Regan made a motion to approve the By-Laws, the Personnel Policy and 
Procedures and the Guidelines and Procedures and Cecile Singer seconded. 
Approved 7-0    
 

• nValley - Dennis Lynch indicated that the second legal update involved the 
nValley Building project.  Mr. Lynch related to the Board that n-Valley was 
developing into another story where economic revitalization was brought to 
another part of the City that did not experience such recovery previously, but 
expressed his reservations that the media would not report it as such.  Mr. 
Lynch summarized the YIDA’s involved in the Ridge Hill project and noted 
that involvement will bring thousands of jobs in the City of Yonkers.  In 
similar fashion, Mr. Lynch stated that the YIDA also started the Yonkers 
Alexander Street Redevelopment project and noted it had been successful 
having the removal of oil tanks and the property sold to people that are 
committed to developing the waterfront.  Mr. Lynch then referenced the 
YIDA’s involvement at nValley.  He emphasized this was a situation where in 
that part of the City no one in the past ever wanted to attempt efforts at 
economic revitalization and reminded the Board there was no progress at all 
in the nValley area before the YIDA became involved in this Project.  Mr. 
Lynch noted that since the YIDA’s involvement and help in the n-valley 
efforts, there is now an ongoing part of n-valley where new jobs and 
businesses have been created already and are increasing.  Mr. Lynch advised 
that he was pleased to note that an entity had been identified, Mr. Cotter’s 
group at i-park at the Kawasaki building, that was currently in negotiations 
with n-Valley and hoped to purchase the nValley building.  Mr. Lynch 
remarked that the end result is intended to be where a successful real estate 
company will continue the development of that building and more job 
opportunities will be created in that area of Yonkers. 

    
Mr. Lynch continued that the YIDA has three parts to this particular 
proposed purchase transaction.  First, Mr. Lynch explained the YIDA held a 
lease with nValley which is apart of Mr. Cotter’s purchase of that particular 
building.  Mr. Lynch advised the Board the lease would be assigned by n-
valley to Mr. Cotter’s entity who would assume it.  Mr. Lynch stressed there 
would be no cost involved to the IDA at all with this issue, Mr. Cotter was 
simply taking over this particular lease in this building.  Cecile Signer asked 
if the YIDA would retain our lease rights and everything with no further 
payments.  Dennis Lynch responded affirmatively that in this lease 
assumption part of the transaction there would be a zero cost item to the 
YIDA and the YIDA would maintain all of its lease rights. 
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With regards to the second issue, Mr. Lynch reminded the Board that the 
IDA gave a P.I.L.O.T. for nValley to build it out and that agreement 
concludes in 2016.  Mr. Lynch reiterated this is a building in a part of the 
City no one else was able to develop successfully in the past.  Mr. Lynch 
believed the YIDA has accomplished something by helping improve this part 
of the City and with the sale of the n-valley building to Mr. Cotter’s entity, 
the P.I.L.O.T. that would end in 2016 will now end at the end of next year.  
Mr. Lynch highlighted the significant part of this proposed sale is that the n-
valley building will be back fully on the tax roll for the City of Yonkers  about 
10 years sooner than expected. 
  
Mr. Lynch stated the last issue that needed to be addressed involved the 
previously approved $1.1 million YIDA Project lease concerning the Dialysis 
Center on the 1st Floor that would be part of the proposed transaction by n-
Valley and Mr. Cotter’s entity.  Mr. Lynch indicated that the YIDA would in 
effect relinquish that lease back to Mr. Cotter’s entity.  Mr. Lynch stated 
$800,000 of the $1.1 million would be paid back to the YIDA as part of this 
proposed sale.  Dennis Lynch pointed out the $300,000 difference was not 
taxpayer money, but funds in a YIDA Project effort to move things forward in 
this part of the City.  Mr. Lynch indicated nValley had looked around 
extensively to get this particular project moved forward where it should be, 
namely in the hands of a successful developer experienced in taking risks.  
Mr. Lynch noted this is the objective with all such projects such as with Ridge 
Hill and Yonkers Alexander Street.  Mr. Lynch recommended the Board 
authorize the relinquishment of the Dialysis Center Project lease back to Mr. 
Cotter’s entity and stated the YIDA would receive $800,000 plus a small 
amount of interest payments that would be made.  Mr. Lynch summarized 
when those three issues are approved by the YIDA and the closing takes 
place that the end result would be that the debts and obligations of nValley 
would be paid or provided for and this would be a very beneficial result for 
the YIDA considering the alternatives.  Furthermore, Mr. Lynch stated upon 
that successful sales transaction, the nValley Technology Center Inc. will 
dissolve, just as YASR will dissolve when that particular transaction finishes 
and also Ridge Hill will eventually dissolve when the Ridge Hill transaction 
is consummated pursuant to all agreements and requirements. 
 
Mr. Lynch noted that the nValley project was a success story in starting 
economic revitalization in a part of the City that no one could accomplish that 
start before. Mr. Lynch complimented the YIDA for its ability to help move 
such projects and developments forward.   Dennis Lynch stated the YIDA 
would never hear the positive things, but only the negative things about 
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nValley like with the other YIDA assisted projects such as the Board of 
Education and Library.  Yet, he pointed out it is important to know that a 
real public-private partnership with LDC’s and the YIDA has helped the City 
of Yonkers in going forward with Mayor Amicone being a leading factor with 
this Board.  Finally, Mr. Lynch stated as it was with the Library building, as 
it was with Ridge Hill, as it was with YASR and now with the Board’s 
permission as it will be with nValley, Board approval will allow this part of 
the City to proceed with economic recovery. 
 
Board Member Singer inquired whether a financial analysis was conducted to 
determine Mr. Cotter’s capability of fulfilling his obligations. Cecile Singer 
wanted to know if we checked out his current financial statements and his 
cash flows.  Dennis Lynch responded that nValley, not the YIDA, is 
technically the contracting party with Mr. Cotter and stated he knew the n-
Valley Board looked at this issue.  Mr. Lynch went on to describe Mr. Cotter 
as a successful person with successful projects in Yonkers. Cecile Singer 
stated she did not dispute that, but wanted to be sure n-Valley had gone 
through all the available financial information and the n-Valley Board was 
satisfied there is the cash flow and an ability to service the obligation by the 
acquiring entity. Dennis Lynch answered that he understood the n-valley 
Board was so satisfied. 
 
Martin Ball wanted to know where the $800,000 would go when returned.  
Dennis Lynch confirmed it would come right back to the YIDA.  Peter 
Kischak asked what type of businesses Mr. Cotter would have in the 
building.  Dennis Lynch stated Mr. Cotter indicated that his Company would 
mostly attract commercial business similar to those currently in the building.  
Mr. Lynch indicated that he was aware Mr. Cotter has had general 
discussions with tenants, but advised that neither he nor the YIDA would be 
privy to those specific discussions and that proprietary information. 
Therefore, who the tenants that eventually come into the building remains to 
be ascertained. 
 
Cecile Singer asked if the first floor lease project was the $1.1 million amount 
referenced previously.  Dennis Lynch stated as he earlier mentioned the 
YIDA would get back $800,000 of that $1.1 million amount.  Cecile Singer 
wanted to verify that this was where the $300,000 give up was identified.  
Mr. Lynch answered affirmatively.  Michael Baratta inquired if it would be a 
lump sum payment.  Dennis Lynch said it is planned to be a lump sum.   
 
Mr. Lynch mentioned the YIDA office lease was pre-paid and there was no 
further obligation.  Peter Kischak inquired if the IDA decided to move 
someplace else could we sublease it.  Dennis Lynch answered that potential 
was in the affirmative. Board Member Kishack stated he was inquiring so the 
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YIDA wouldn’t loose any money in any relocation.  Chairman Amicone 
interjected that Mr. Cotter would either buy out our lease or we would 
sublease to someone else.  Michael Baratta pointed out the YIDA would be 
putting the building on the tax roll 8 or 9 years earlier with this proposed 
transaction.   
 
Chairman Amicone asked the Board if there were any other questions.  There 
being no other questions, Chairman Amicone requested a motion to approve 
the three conditions of the YIDA’s approval of the nValley sale to Mr. Cotter’s 
entity.  Dennis Lynch highlighted these three issues once again were the 
assignment and the assumption of the YIDA lease by the purchaser, the 
P.I.L.O.T. terminating earlier by the end of 2007 as contrasted with 2016 and 
the termination of the YIDA lease for the Dialysis Project with a return of 
$800,000 of the original $1.1 million Project payment by the YIDA which 
results in a $300,000 relinquishment of returning funds by the YIDA on this 
Project. 
 

A motion to approve the assignment and the assumption, the P.I.L.O.T. terminating 
earlier and the termination of the YIDA lease for the Dialysis Project and payment 
of $800,000 out of the original $1.1 million was made by Peter Kishak and seconded 
by Michael Baratta.  Approved 7-0 
 
Legal Updates (continued) 
Dennis Lynch informed the Board that pending litigation with regard to the 
Greenburgh and Ardsley lawsuit against Ridge Hill has been conferenced with the 
Judge for about the past three months now.  Dennis Lynch mentioned Mr. Ratner 
was in Court last week as part of the settlement efforts.  Mr. Lynch stated there has 
not been any settlement yet and the matter will most likely be decided by the 
Judge.  Dennis Lynch also pointed out that the YIDA had no part to play in 
contributing monetarily for any settlement in the resolution between Greenburgh 
and the other Petitoners such as Ardsley with Forest City Ratner, or FC Yonkers 
technically.  Lastly, Mr. Lynch stated the YIDA had done everything we could do to 
make sure the project moves forward. 
 
Other Business 
After inquiry, Chairman Amicone established there was no other business for 
discussion.  
 
Adjournment 
After establishing that there was no further business before the Board, Chairman 
requested a motion to adjourn the meeting. 
 
A motion was made by William Regan and seconded by Martin Ball. Approved 7-0    
Meeting adjourned at 9:22 a.m. 
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