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Regular Meeting 
of the 

Yonkers Industrial Development Agency 

1) Roll Call 

PRELIMINARY 
AGENDA 

March 31, 2022 
at 1 :00 p.m. 

Agenda Subject to Change 

2) Minutes for the December 8, 2021 and February 3, 2022 Meeting 

3) Financials for August, September, October and November 2021 

4) Approval of Audit 2021 

5) Approval of PAAA 2021 Annual Report 

6) Resolutions for Consideration: 

I. Final Resolution - 1969 Central Park Ave LLC 

II. Inducement Resolution - Warburton Avenue Apartments LLC 

Ill. Inducement Resolution - The Plant Manor LLC (Phase 2) 

IV. Inducement Resolution - St. Clair Development LLC 

V. Resolution Authorizing the Increase in Mortgage Recording Tax Exemption, Sales Tax 
Exemption and Re-adoption of the Final Resolution for KCT Inc. (Cubesmart) 

7) Other Business/and Any Other Business that Comes Before the Board 

8) Legal Updates 

9) Adjournment 
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DRAFT 

The City of Yonkers Industrial Development Agency 
Regular Board of Directors Meeting 

February 3, 2022 at 4:00 p.m. 

Join Zoom Meeting 
https://us02web.zoom.us/j/81080977222? 

pwd=TlJZeDZHOVZ1OXlldldseXZFMDVQZz09 

Meeting ID: 810 8097 7222 
Passcode: 205511 

One tap mobile 
+16465588656,,81080977222#,,,,*205511# US (New 

York) 
+13017158592,,81080977222#,,,,*205511# us 

(Washington DC) 

Dial by your location 
+1 646 558 8656 US (New York) 

+1 301 715 8592 US (Washington DC) 
+1 312 626 6799 US (Chicago) 

+1 669 900 9128 US (San Jose) 
+1 253 215 8782 US (Tacoma) 

+1 346 248 7799 US (Houston) 
Meeting ID: 810 8097 7222 

Passcode: 205511 
Find your local number: https://us02web.zoom.us/u/ 

ke8uTlvty 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 



BEFORE: 

Mayor Mike Spano - Chairman 
Peter Kischak - Vice Chairman 
Melissa Nacerino - Treasurer 
Cecile D. Singer - Member 
Henry Djonbalaj - Member 
Roberto Espiritu - Member (absent) 
Marlyn Anderson - Secretary 

IDA STAFF: 

Jim Cavanaugh - President/CEO 
Jaime McGill - Executive Director 
Siby Oommen - Chief Fiscal Officer 
Fiona Khan-Rodriguez - Administrative Assistant 

OTHERS: 

Larry Sykes, Esq. - IDA Counsel 
Michael Curti, Esq. - Harris Beach PLLC, Transaction Counsel 
Frank Badalato - City of Yonkers 
Dean Bender - Thompson and Bender 
Kirk Lewin - KCT Inc. 
Steve Accinelli, Esq. - Vneneruso, Curto, Schwartz and 
Curto LLP 
Mark Fonte - 1969 Central Park Ave LLC 
Dr, Fenix Arias - Manager of Administration - Yonkers Public 
Schools 
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CECILE SINGER: Yeah, but it's sunny 

(indiscernible). We have all the weather, right? 

MAYOR MIKE SPANO: Yeah, we got 

everything. Hi Cecile. Hi Pete. 

Mayor? 

CECILE SINGER: Hi, hi. 

KIRK LEWIN: Hi, Mr. Mayor. 

PETER KISCHAK: Hi Mayor. 

MICHAEL CURTI: Hi Mr. Mayor. 

MAYOR MIKE SPANO: Hey Kirk. 

STEVEN ACCINELLI: Hello Mayor. 

HENRY DJONBALAJ: How are you, Mr. 

MAYOR MIKE SPANO: (Indiscernible). 

Hey, long time no see. How you doing, Steve? 

STEVEN ACCINELLI: Good, good, 

yourself? 

MAYOR MIKE SPANO: Can't complain. 

Can't complain. All right. Let's -- we have 

Jaime on the call? 

JAIME McGILL: Hi Mayor. Here. 

MAYOR MIKE SPANO: Hey Jaime. 

JAIME McGILL: How are you? It's a 

Zoom hat trick for us today. 

212-267-6868 

MAYOR MIKE SPANO: I know, geez. 

SIBY 0.: And I'll begin with the roll 

Veritext Legal Solutions 
www.veritext.com 516-608-2400 
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call? 

JAIME McGILL: We have everyone here. 

We can begin roll call. 

SIBY 0.: Okay, perfect. Mayor Mike 

Spano? 

MAYOR MIKE SPANO: Here. 

SIBY O.: Pete Kischak? 

PETER KISCHAK: Here. 

SIBY 0.: Marlyn Anderson? 

MARLYN ANDERSON: Here. 

SIBY O.: Melissa Nacerino? 

MELISSA NACERINO: Here. 

SIBY 0.: Cecile Singer? 

CECILE SINGER: Here. 

SIBY 0.: Henry Djonbalaj? 

HENRY DJONBALAJ: Here. 

SIBY 0.: Roberto is out, and Mayor, we 

have a quorum. 

MAYOR MIKE SPANO: Great, thank you, 

and good afternoon everyone. Do we have minutes 

that we have to approve? 

JAIME McGILL: We do. We have minutes, 

no financials, so minutes are the first item. 

MAYOR MIKE SPANO: Okay. So, if 

anybody has their minutes available to them, I'd 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 
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just ask if anybody has any questions about them. 

If you don't, if somebody'd like to make a 

motion? 

CECILE SINGER: 

PETER KISCHAK: 

I'll make a motion. 

I'll singer. 

MAYOR MIKE SPANO: Cecile's made a 

motion, thank you, seconded by Pete. All in 

favor? 

IN UNISON: Aye. 

MAYOR MIKE SPANO: Any negatives? 

Hearing none, the motion is passed. Minutes are 

passed. Financials? 

JAIME McGILL: We have no financials, 

so we'll move on to the resolutions for 

consideration. The 

MAYOR MIKE SPANO: All right, Jaime. 

It's your show. 

JAIME McGILL : Okay. The first 

resolution is a final resolution for KCT, Inc., 

AKA CubeSmart. We have Kirk Lewin here, the 

principal for KCT on the line. We also have 

Michael Curti here to represent the transaction. 

MAYOR MIKE SPANO: Okay. 

MICHAEL CORTI: Mayor, maybe I'll kick 

it off and then I'll turn it over to Steve just 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 
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to give a short presentation with regard to the 

resolution. So, this is the final for 1050 

Nepperhan Avenue, which contemplates the 

construction of 100,000 square foot self-storage 

facility and the acquisition/installation of 

those improvements with certain equipment and 

tangible personal property. 

The agency adopted a (indiscernible) 

resolution on March 25, 2021. There was a public 

hearing held in connection with this application 

also in 2021 at the agency headquarters. The 

financial assistance that's being requested is 

$231,573.23 with regard to the mortgage recording 

tax exemption and with regard to the sales and 

use tax exemption $444,846.24. 

I would like to note for the record 

that typically these types of proje~ts are not 

able to be approved by the agency because they do 

consist of retail and we have a prohibition on 

retail uses. 

of the use. 

It can't be greater than one-third 

However, in this case, because the 

project is located in a quote, unquote "highly 

distressed area," the agency does have the 

authorization to approve the application so long 

as certain findings are made. 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 



1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

~-----------------------------

Page 6 

In connection with this project, the 

findings are that they will create two new full­

time permanent private sector jobs and there will 

also be the retention of eight full-time 

permanent jobs that I believe Kirk has alluded to 

in earlier presentations by keeping his company 

here in Yonkers as a result of this project being 

approved. So --

KIRK LEWIN: Yes. 

MICHAEL CURTI: I'll turn it over to 

Mr. Accinelli to fill in any blanks, and I'm 

happy to answer any questions. 

Michael. 

MAYOR MIKE SPANO: 

STEVEN ACCINELLI: 

Thank you. 

Yes, thank you 

Good afternoon, Mr. Chairman, members 

of the board. My name is Steve Accinelli from 

Veneruso, Curto, Schwartz & Curto. Here with me 

is Kirk Lewin. He is the principal and long-time 

owner and operator of a Yonkers business who's 

been in the city of Yonkers literally for 

decades, so he's very excited about this project 

and welcomes the opportunity to continue to 

remain here in connection with his existing 

business which he is seeking to relocate within 

the city of Yonkers' borders. 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 
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The project will have a positive direct 

and indirect economic impact to the city of 

Yonkers, both during the construction and 

operational phases and be a net benefit to the 

city of Yonkers and the Yonkers IDA. Assistance 

is necessary for project feasibility, so we want 

to once again thank the board and staff for their 

help and we look forward to advancing the project 

forward. 

Thank you. 

MAYOR MIKE SPANO: Okay. Are there 

questions from any members of the board? 

CECILE SINGER: Where is it located 

currently, the facility? 

MAYOR MIKE SPANO: 1050 Nepperhan 

Avenue. 

CECILE SINGER: So, you're moving down 

the street? Okay. All right. Thank you. 

MAYOR MIKE SPANO: Anybody else? 

JAIME McGILL: Mayor, before we take a 

vote, we just need to do a summary of the 

analysis for the benefits package. 

MAYOR MIKE SPANO: Okay. 

JAIME McGILL: So, if there's no other 

-- if there are no other questions, I can just 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 
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proceed with the summary of our (indiscernible) 

report. 

Okay. So, the property located at 10 -

- we have 1060 Nepperhan Avenue, Steve. You said 

1050. Are we --

STEVEN ACCINELLI: Kirk, there's a --

there's a mailing address and then there's the 

official 

KIRK LEWIN: Yes. 

STEVEN ACCINELLI: 

KIRK LEWIN: Exactly. 

Yonkers address. 

Exactly, Steven. 

The -- so, the mailing address is 1060 and on the 

Yonkers tax map it's 1050. 

JAIME McGILL: Got it. Okay. So, the 

property located at 1060 Nepperhan Avenue has 

been owned by KCT for over 35 years. Currently 

this parcel hosts almost 10,000 square feet of 

operation and production space for a vitamin and 

nutritional supplement company, which is owned by 

KCT. KCT is proposing the improvement of the 

property by relocating their current family 

business which employs eight long-term employees 

to a different site in Yonkers while 

rehabilitating the current parcel with the 

construction of an eight-story -- eight-story, 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 
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self-storage facility. 

The proposed facility will be branded 

by CubeSmart which is one of the largest 

operators of 

KUBA PARKA: (Indiscernible). 

JAIME McGILL: We procured a third­

party analysis by (indiscernible) Associates to 

analyze the fiscal impact of this project and 

assess the reasonableness of the pilot. 

The summary of the analysis shows that 

both the direct and indirect economic activity 

generated as a result of the construction, 

ongoing operations, and job creation all have a 

positive fiscal impact and employee revenue. 

TAYLOR JONES: 

JAIME McGILL: 

(Indiscernible). 

The $12.5 million 

construction -- the $12.5 million construction 

phase of this project is estimated to create 50 

construction jobs over the approximately 15-month 

period. This phase will create an increase in 

local sales estimated to be approximately $8 

million by the way of procurement of construction 

materials. 

The economic impact on Yonkers during 

the construction phase is estimated to not only 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 
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create a new -- new jobs but to have positive new 

earning spendings within the city. 

Additionally, the analysis shows that 

the total economic impact of operations from this 

project will generate two new jobs in Yonkers and 

have a ripple effect allowing the creation of 

additional -- of an additional job and create 

local sales of almost $600,000 annually. 

This project is currently seeking sales 

tax exemption of $444,000, mortgage recording tax 

exemption of over $231,000, and a 10-year pilot. 

We analyzed this project with and without a 

pilot. The results of the analysis show that 

this project warrants a 10-year pilot to be 

viable and achieve modest benchmark returns. 

So, considering the positive economic 

impact that this project brings to the city, the 

recommendation is to approve --

KUBA PARKA: (Indiscernible) 

JAIME McGILL: -- is to approve the 

sales tax, mortgage recording tax, and 10-year 

pilot package. 

MAYOR MIKE SPANO: Okay. I'd just ask 

that anyone who isn't speaking just place their -

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 
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JAIME McGILL: Mayor, I believe that is 

we were hacked in one of our previous meetings 

by someone in the public, so I think that's 

what's happening. Someone keeps jumping on and 

Fiona who is running the meeting (indiscernible). 

CECILE SINGER: That was an uninvited 

(indiscernible) 

JAIME McGILL: Yeah, Cecile 

unfortunately was party to her -- our lack 

hacking. 

CECILE SINGER: I have a question. 

MAYOR MIKE SPANO: I think it was Kirk. 

All right. Go ahead, Cecile. 

CECILE SINGER: I have a question. 

KUBA PARKA: (Indiscernible). 

CECILE SINGER: Oh, here we go again. 

KUBA PARKA: (Indiscernible). 

MAYOR MIKE SPANO: Are we -- do we have 

the ability to kick people off? 

JAIME McGILL: Yeah, we are. We're -­

we kick them out and they immediately sign back 

in. 

CECILE SINGER: She says -- her name is 

there, Kuba Parka. 

HENRY DJONBALAJ: Who is that? 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 
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KUBA PARKA: (Indiscernible). 

JAIME McGILL: Okay, so as they pop 

back in, Fiona will be removing them, so we 

apologize for that. 

MAYOR MIKE SPANO: Yeah, and this has 

to be a public meeting, so we don't have really 

the ability to do an invite only, so we have to 

kind of deal with it. Okay. Cecile? 

CECILE SINGER: I have a question, 

Mayor. 

MAYOR MIKE SPANO: Yes. 

CECILE SINGER: I'd like to know where 

KCT is going. 

STEVEN ACCINELLI: Ms. Singer, sure. 

So, they have not identified a location yet. 

They are in the process of looking, and now that 

this phase of the -- of the project is being 

approved, obviously those efforts will ramp up, 

and hopefully, Kirk, you can jump in, but 

obviously as soon as possible I would imagine. 

KIRK LEWIN: So, Health Products 

Corporation will be moving to another site within 

Yonkers. We've started to look. We just 

received a package yesterday and we needed this 

package to move forward, so we've started to look 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 
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and we will be finding new offices within 

Yonkers. Everyone is staying in Yonkers. 

CECILE SINGER: All right, yes. So, 

that's what I wanted to make sure, that we can 

retain them in the city of Yonkers. 

KIRK LEWIN: Yes, we will all be 

staying in Yonkers. We love Yonkers. We've been 

in Yonkers for 35 years. My dad came to Yonkers 

in 1976 before I was born. I was born in -- at 

St. Johns and --

CECILE SINGER: Oh, that's very good. 

KIRK LEWIN: So, I have seen a 

significant amount of growth in Yonkers since, 

you know, I became of age to be able to realize 

these economic -- and I've been watching Yonkers 

and I'm very impressed with everything that 

really everyone on this call has done. 

And we are looking forward to being 

part of that growth and we will be keeping Healt~ 

Product Corporation in Yonkers and we're very 

happy to do so. 

CECILE SINGER: Okay, that's very good 

news for us. Thank you. 

212-267-6868 

KIRK LEWIN: For us as well. 

MAYOR MIKE SPANO: Any other -- any 

Veritext Legal Solutions 
www.veritext.com 516-608-2400 
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other questions? Yeah, Kirk. I mean, my family 

used to, you know, deliver fuel out to you guys, 

so. 

KIRK LEWIN: Yeah, yeah. 

MAYOR MIKE SPANO: You have a history. 

You have a history here in Yonkers and we're 

excited that --

KIRK LEWIN: Yes. 

MAYOR MIKE SPANO: you continue to 

invest and that you're going to make additional 

investments in the city. 

(indiscernible). 

For that we 

KIRK LEWIN: Yes. 

MAYOR MIKE SPANO: Okay. So, anybody 

want to make a motion? 

CECILE SINGER: I'll make a motion. 

MAYOR MIKE SPANO: Cecile's made a 

motion. Seconded by? 

HENRY DJONBALAJ: Second. 

MAYOR MIKE SPANO: Who was that? Was 

that Pete? 

HENRY DJONBALAJ: Henry. 

JAIME McGILL: Henry. 

MAYOR MIKE SPANO: Oh, Henry, I didn't 

see you were here. Okay, seconded by Henry. All 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 
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IN UNISON: Aye. 

MAYOR MIKE SPANO: Any negatives? It's 

Thank you guys. 

JAIME McGILL: Thank you. 

KIRK LEWIN: Thank you very much. 

Thank you, Mr. Mayor. 

STEVEN ACCINELLI: Thank you, everyone. 

Thank you. 

KIRK LEWIN: The board. Thank you very 

much. 

MAYOR MIKE SPANO: Are we -- where are 

we? We have - -

JAIME McGILL: We have one more -- we 

have one more resolution. Our final resolution -

KIRK LEWIN: Thank you, Jaime. If I'm 

missing anybody, thank you very much . 

great evening. 

Have a 

JAIME McGILL: Take care. 

MAYOR MIKE SPANO: Best to your family, 

Kirk. 

JAIME McGILL: So, our next resolution, 

our final resolution, is an inducement for 1969 

Central Park Avenue. We have Mark Fonte on the 

212-267-6868 
Veritext Legal Solutions 
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line to present the new project and Michael Curti 

here to represent the transaction. 

MARK FONTE: Good evening, everybody. 

Thank you for having me. I am the owner of 1969 

Central Park Avenue. It's been a long journey to 

get to this spot. We do have final site plan 

approval. It's an excavation job that's been 

going on for over five years. We did run into a 

lot of complications because of the aqueduct 

which is in the rear of the property, so we had 

to work with aqueduct people in order to make 

them happy in order to build a structure that not 

only can be good for the retail component with 

storage facility but would -- also can make them 

happy and make sure that it's sound, that it'll 

actually hold up this whole rear wall. 

So, we designed a cast-in-place 

structure all out of concrete which obviously 

brings up our cost tremendously. The property 

consists of a retail component on the ground 

floor. It does have a drive-through. We are 

planning on putting a Starbucks with a retail 

component on the corner, a small retail next door 

to that, and then five stories about that a 

storage facility on Central Avenue right off of 

212-267-6868 
Veritext Legal Solutions 

www.veritext.com 516-608-2400 
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Heights Drive on Central Avenue. 

I'm here to answer any other questions 

you have pertaining to the site. I'd be happy to 

answer them, but this has been a long journey. 

It's been probably going on for about seven years 

now. I'd be happy to try to answer any questions 

you might have. 

MAYOR MIKE SPANO: Okay. Thanks, Mark. 

Do any members have any questions? I just have 

one. I know this has been a long journey and you 

have dealt with many different agencies 

throughout this, namely DEP, New York City. 

MARK FONTE: Correct. 

MAYOR MIKE SPANO: They're clearly --

they've been in touch with us and our planning 

development and our housing and buildings 

departments, so everyone seems to be satisfied 

with the plan that you have put forth. 

My only question is, and I think we 

talked about this earlier, is because of where it 

is and the gateway to the community it's going 

into, we talked about what it would look like on 

the outside. Is it like your typical storage 

facility or we're going to have a better fa9ade? 

212-267-6868 

MARK FONTE: So, we're not going to do 

Veritext Legal Solutions 
www.veritext.com 516-608-2400 
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like a tin can, like a normal (indiscernible) 

cast-in-place structure which is all concrete and 

we are going to wrap it with a fa~ade, with 

windows, almost make it look like an office 

building on the front of the building. I'm sure 

you have a rendering that I sent over to you that 

shows the windows, and in the front it's going to 

have a retail component as I said on the ground 

floor, and the drive-through is going to be in 

the rear of the property so you're not going to 

see the drive-through. 

And we are going to landscape it nicely 

in the front. We actually set it back from the 

street and we grassed. We had a lot of the trees 

that we're planting in the front, so we're kind 

of making this a very -- a nice, you know, 

facility, make Yonkers proud also. 

MAYOR MIKE SPANO: I appreciate that, 

Mark, and I only said it --

MARK FONTE: No problem. 

MAYOR MIKE SPANO: -- because I 

(indiscernible) wanted to make sure that 

(indiscernible) had the other members have the -­

were afforded the opportunity to hear that 

answer. 

212-267-6868 
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MARK FONTE: Absolutely. Thank you. 

MAYOR MIKE SPANO: Any of the members 

have any other questions? 

PETER KISCHAK: I have none, Mayor. 

MAYOR MIKE SPANO: Okay. All right. 

If there are no questions, somebody want to make 

a motion? 

PETER KISCHAK: I'll make a motion. 

MAYOR MIKE SPANO: Pete's made a motion 

seconded by? 

HENRY DJONBALAJ: I'll second. 

MAYOR MIKE SPANO: Henry. All in 

favor? 

IN UNISON: Aye. 

MAYOR MIKE SPANO: Any negatives? Item 

is passed. Thank you. 

MARK FONTE: Thank you, Mayor. Thank 

you. 

MAYOR MIKE SPANO: Do we have any new 

business? 

JAIME McGILL: No other business, 

Mayor. 

MAYOR MIKE SPANO: No other business. 

Somebody want to make --
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update. 

JAIME McGILL: Legal update. 

MICHAEL CORTI: Yeah. I just wanted to 

make the board aware. At the last meeting of the 

IDA, not in January but in December, there was a 

resolution adopted for Maple Realty Management. 

There is going to be correction made to one of 

the resolutions. We had inadvertently left off 

some language with regard to the highly 

distressed nature of the project that was in the 

previous resolution, so we just wanted to carry 

that forward. We just wanted to advise the board 

that, you know, that correction is going to be 

made so you're aware of it. 

MAYOR MIKE SPANO: Okay. Is there any 

additional things that we need to do as a board? 

MICHAEL CORTI: No, Mayor. I think 

it's just to advise the board that, you know, 

that correction is going to be made and we're 

just going to carry, you know, language over from 

the previous one. 

MAYOR MIKE SPANO: Great. Thank you. 

Any other -- any other business? Hearing none, 

does -- Pete, do you want to make a motion we 

adjourn? 
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PETER KISCHAK: Yes, Mayor, I'll make a 

motion we adjourn. 

MAYOR MIKE SPANO: Seconded by Melissa. 

All in favor? 

IN UNISON: Aye. 

MAYOR MIKE SPANO: Any negatives? All 

right. We're adjourned. Thanks, everybody. 

JAIME McGILL: Just a reminder, we're 

keeping our YEDC members. We have a brief 

meeting right after this for YEDC. 

CECILE SINGER: Yeah. So, we should 

just stay on, right? 

JAIME McGILL: Hang on. We're going to 

roll right into YEDC. Henry, thank you. 

212-267-6868 

HENRY DJONBALAJ: Thank you. 

MAYOR MIKE SPANO: Thanks, Henry. 

HENRY DJONBALAJ: Thank you. 

PETER KISCHAK: Take care, Henry. 

HENRY DJONBALAJ: Take care. 
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Regular Board of Directors Meeting 
December 8, 2021 at 10:00 a.m. 
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BEFORE: 

Mayor Mike Spano - Chairman 
Peter Kischak - Vice Chairman 
Melissa Nacerino -Treasurer 
Cecile D. Singer - Member 
Henry Djonbalaj - Member 
Roberto Espiritu - Member 
Marlyn Anderson - Secretary (Excused) 

IDA STAFF: 

Jim Cavanaugh- President/CEO 
Jaime McGill - Executive Director 
Siby Oommen - Chief Fiscal Officer 
Fiona Khan-Rodriguez - Administrative Assistant 
Samantha Young - Bookkeeper 

OTHERS: 

Frank Badalato - City of Yonkers 
Michael Curti, Esq. - Harris Beach PLLC 
Andrew Maniglia, Esq. - Ginsburg Development Companies - Counse; 
Sara Body- Yonkers Downtown Waterfront BID 
Larry Sykes, Esq. - IDA Counsel 
Dean Bender - Thompson and Bender 
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ADMIN. ASST FIONA RODRIGUEZ: Good 
2 morning, Henry. How are you? 
3 HENRY DJONBALAJ: Good morning, Fiona. 
4 How are you? 
5 ADMIN. ASST FIONA RODRIGUEZ: Good. 
6 HENRY DJONBALAJ: Am I too early? 
7 ADMIN. ASST FIONA RODRIGUEZ: No, 
8 you're right on time. I'm so glad you're early. 
9 You're always on time. Thank you. I'm going to 

10 put you -- if you want to put - if you want to 
11 put yourself on mute. This should be a really 
12 quick meeting. These two -- the IDA meeting is 
13 going to be very, very quick, which is a good 
14 thing, right? So, put yourself on mute, and when 
15 we're ready, we'll start. 
16 HENRY DJONBALAJ: Okay. Thank you, 
17 Fiona. 
18 ADMIN. ASST FIONA RODRIGUEZ: You'r( 
19 welcome. Thank you. 
20 (Pause.) 
21 SIBY OOMMEN: Melissa Nacerino? 
22 MELISSA NACERINO: Here. 
23 SIBY OOMMEN: Cecile Singer? 
24 CECILE SINGER: Here. 
25 SIBY OOMMEN: Henry Djonbalaj? 

l 

2 

HENRY DJONBALAJ: Here. 

SIBY OOMMEN: Roberto Espiritu? I see 

3 Roberto is on. Marlyn Anderson is excused. 

4 Mayor, we have a quorum. 

5 MAYOR MIKE SP ANO: Okay, great. Thank 

6 you and good morning, everyone. I would imagine 

7 that we have -- everyone has available to them 

8 the minutes of the previous meeting. I'd just 

9 ask if anybody has any questions. If not, 

l O somebody would like to make a motion that we 

11 accept the minutes as presented? 
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12 EXECUTIVE DIRECTOR JAIME MCGILL: So, 

13 Mayor, we have a very brief agenda today. We are 

14 -- we are skipping the minutes and the 

15 financials. We're going to hold them off to the 

16 29th meeting. And we -- we just have one item 

17 for consideration today. 

18 MAYOR MIKE SPANO: Okay. Thank you. 

19 EXECUTIVE DIRECTOR JAIME MCGILL: Okay. 

20 So, the first item would be the only item --

21 MAYOR MIKE SPANO: Okay. Jaime? 

22 EXECUTIVE DIRECTOR JAIME MCGILL: --

23 the only item is a resolution authorizing a pilot 

24 amendment and facilitation of improvements for 

25 the public park, for River Tides, LLC. We have 

Page4 

1 Michael Curti here, who's representing the 
2 transaction. We have Andy Maniglia here from 
3 River Tides. 
4 ANDREW MANIGLIA: Hi. 
5 MAYOR MIKE SPANO: All right. Are 
6 there any questions for -- for either the counsel 
7 or Andy? 
8 MICHAEL CURTI: Mayor, just very 
9 briefly on the matter, if I may? 

10 MAYOR MIKE SPANO: Sure, Mike. 
11 MICHAEL CURTI: To the Board. Good 
12 morning, Mayor and members of the Board. The 
13 item that is before you is the deviation of the 
14 existing tax agreement with the River Tides 
15 project. We held a public hearing on November 
16 23, 2021, that was based on an application that 
17 River Tides, LLC had made to the Agency to amend 
18 their tax agreement to receive a credit of up to 
19 $525,000 towards the tax payments that they owe 
20 under that agreement, so long as they make 
21 certain improvements to 1104 Warburton Avenue, 
22 which is a city-owned parcel. 
23 There are a number of reasons why this 
24 -- granting this financial assistance would be in 
25 the best interest of the Agency. And also, it is 
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l being brought to the Board because it does 

2 represent a -- an amendment to the uniform tax 

3 exemption policy, which requires each tax payment 

4 to be progressively larger than the previous 

5 year. What's contemplated here is that GDC will 

6 make certain improvements to that parcel so that 

7 it's park land. This will benefit a number of 

8 existing Agency projects that are located within 

9 that corridor, including 1077 Warburton Avenue, 

IO and also 1177 at Greyston. 

11 They improvements will also create an 

12 access point to the old Croton Aqueduct. And the 

13 amendment will also -- the construction of the 

14 facility will also be done utilizing prevailing 

15 wage. 

16 So, for these reasons, because this --

17 these park improvements will enhance the quality 

18 oflife of both city and county residents and 

19 visitors, by providing this public amenity, it's 

20 recommended that Board take action and grant the 

21 amendment. Thank you, Mayor. 

22 PRESIDENT nM CAVANAUGH: Mike -- Mike 

23 -- Mike, can I just -- I want to add that this 

24 was something that was -- this is a project that 

25 was contemplated several years ago, and it was 
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l always meant to be a project that would be a 
2 partnership between Ginsburg and the city. 
3 Ginsburg would pay a portion. The city would pay 
4 a portion. So, this really is to facilitate the 
5 city's agreement, quite a time ago, to pay part 
6 of the cost of the park. And there's two ways 
7 you can do that. Either you can -- the city can 
8 borrow money, which has a cost, to come up with 
9 its share, or we can give Ginsburg a credit 

l O against their taxes. So, we've really adopted 
11 the second route, which actually is cheaper for 
12 the city and quicker. So, that's -- that's why 
13 we're using this mechanism. 
14 MAYOR MIKE SP ANO: And -- and for those 
15 of you, who just -- who don't remember, this was 
16 a parcel that -- that the city was able to 
17 acquire. 
18 It's a parcel of land that we actually 
19 could have sold for quite a bit of money, but we 
20 -- it looked that Warburton A venue -- looking at 
21 that corridor, and while we see a lot of great 
22 development there, and we're happy about that, we 
23 also want to make sure that we preserve open 
24 space. 
25 And this open space provides -- is 

going to provide additional parking to an area 
2 that desperately needs it. It's also going to 
3 provide additional access to the old Croton 
4 Aqueduct. So, the -- so the -- people will be 
5 able to walk, use that path, maybe use that path 
6 to go to Untermeyer, or to go to other 
7 destinations. But at the end of the day, we're -
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8 - we're expanding our parkland in the city, and I 
9 think we're doing so in a very cost effective 

10 way. And the beneficiaries will be to our kids 
11 for many, many generations to come. 
12 Are there any other -- any other 
13 questions? Hearing no questions, did somebody 
14 want to make a motion? 
15 CECILE SINGER: I -- I make a motion. 
16 ROBERTO ESPIRITU: I make a motion. 

----
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CECILE SINGER: Aye. 

2 EXECUTIVE DIRECTOR JAIME MCGILL: Aye. 

3 MELISSA NACERINO: Aye. 

4 MAYOR MIKE SPANO: Hearing it -- are 

5 there any negatives? Hearing none, the item has 

6 passed. 

7 And Andy, thank you to your -- to your 

8 crew, especially Mr. Ginsburg, for -- for his 

9 continued commitment to our city. He does 

IO beautiful work and we expect this park to be no 

11 different. 

12 ANDREW MANIGLIA: Well, thank you, 

13 Mayor. Thank you, members of the IDA Board. 

14 Thank you, Jim Cavanaugh. We look forward to 

15 continuing our partnership with the City of 

16 Yonkers. We think it's a great partnership. 

17 We've done great things together, and this will 

18 be no exception. So, thank you very much. 

19 MAYORMIKESPANO: Okay. lsthereany 

20 other -- any other business, Jaime? 

21 EXECUTIVE DIRECTOR JAIME MCGILL: We 

22 have no other business, Mayor. 

23 MAYOR MIKE SPANO: Okay. And I 

24 apologize because I'm on the cell so I can't see 

25 -- communicate with you guys, but seeing as 
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I there's no other business, can we, somebody want 

2 to make a motion? Can we adjourn? 

3 HENRY DJONBALAJ: I'll make a motion. 

4 CECILE SINGER: (Indiscernible). 

5 MAYOR MIKE SPANO: Okay, so, who was 

6 that that made the motion? 

7 PRESIDENT nM CAVANAUGH: Cecile. 

8 EXECUTIVE DIRECTOR JAIME MCGILL: 

9 Cecile Singer made the motion. 

10 MAYOR MIKE SPANO: Okay, and seconded? 

11 PRESIDENT nM CAVANAUGH: Henry. 

12 EXECUTIVE DIRECTOR JAIME MCGILL: 

13 Henry. 

14 MAYOR MIKE SPANO: So it was seconded 

15 by Henry. All in favor? 

16 PRESIDENT nM CAVANAUGH: Aye. 

17 MAYOR MIKE SP ANO: Thank you, Cecile 17 EXECUTIVE DIRECTOR JAIME MCGILL: Aye. 

HENRY DJONBALAJ: Aye. 18 Singer. Cecile Singer has made a motion seconded 
19 by -- who -- who is it that I heard second --

18 

19 CECILE SINGER: Aye. 

20 EXECUTIVE DIRECTOR JAIME MCGILL: 20 MELISSA NACERINO: Aye. 

21 Roberto. That was Roberto. 21 ROBERTO ESPIRITU: Aye. 

22 MAYOR MIKE SPANO: Roberto made a 22 MAYOR MIKE SPANO: Any negatives? 

23 second? All in favor? 
24 HENRY DJONBALAJ: Aye. 
25 ROBERTO ESPIRITU: Aye. 

212-267-6868 

23 Hearing none, we are adjourned. Thank you, 

24 everyone. 

25 PRESIDENT JIM CAVANAUGH: We have --
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EXECUTIVE DIRECTOR JAIME MCGILL: Just 

2 a reminder, we're keeping our YEDC Board members 

3 and we're going to run right into our YEDC Board 

4 meeting. 

S So, Henry and Roberto, you guys can 

6 jump off the call. Thank you very much. 

7 HENRY DJONBALAJ: Thank you. Have a 

8 good day, guys. 

9 ROBERTO ESPIRITU: Nice seeing you 

10 guys. Good morning. 

11 ANDREW MANIGLIA: Thank you. 

12 Adjournment. 
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ASSETS 

Current Assets 

Cash and equivalents 

Cash - Small Business COVID GranVLoan Fund Balance 

Cash - Restncted - Pier Proiect 

Cash - Workforce Investment 

Cash-Escrow 

Accounts Receivable 

Accounts Receivable Pending Future Developer Chicken Island 

Offset In event of non-development of Chicken Island 

Accounts Receivable - Pier 

Allowance for Pier 

COVID Loan Receivable 

Prepaid Expenses 

Restncted cash - Austin Ave 

Restncted cash - Kubasek/Post Proiects 

Loan Receivable Larkin Garage- Due from Yonkers Larkin Garage 

Allowance for Larkin Garage 

Total Current Assets 

Equipment net 

Pier Leasehold Improvements, net 

Total Assets 

Deferred Outflows of Resources 

Total Assets & Deferred Outflows 

LIABILITIES 

Accounts Payable/Accrued L1ab1ht1es 

Workforce Acct Payable/Acer L1ab 

Pier Acct Payable/Acer L1ab 

GASB 68 Pension L1ab1hty 

F amIly leave payable 

Escrow funds Payable 

Scholarship Payable 

Due to other entities 

Pier Sec 108 Note Payable 

Pier Sec NYPA Loan Payable 

CBA Serv1ces 

Escrow Deposit • Kubasek/Post Proiects 

Total LlabIlitIes 

Deferred Inflows of Resources 

Total L1abIhtIes & Deferred Outflows 

NET POSITION 

Net Investment In Capital Assets 

Restncted 

Pier ProJect 

Unrestricted 

Total Net PosIbon 

Total LlabIhtIes, Deferred Inflows & Net Pos1bon 

Yonkers Industrial Development Agency 

Balance Sheet 

August 31, 2021 

$3,198.32 

$3,472,151.46 

15g,ooo 00 

161,568.74 

13,304.00 

28,250.00 

10,000 00 

670,000.00 

(670,000 00) 

96,250 00 

(96,250 00) 

343,208.32 

9,229 47 

13,721 92 

0 .00 

2,629,000.00 

(2,629,000 .00) 

$4,210,433 .91 

3,579,561.00 _ _..;;3.:.;,5;_;;8.;;;2•:..;.7.;;_59;;..;.3.;;.;2c... 

7,793,193.23 

430,248.00 

$8,223,441 .23 

139.039.20 

146,456 36 

0.00 

573,899.00 

510.85 

28 ,250.00 

0.00 

13,721.92 

675 ,000.00 

313,810 40 

20,700.00 

20 56 

$1,911,408.29 

29,602 00 

$1,941,010 29 

$2,593,948 92 

257,818.74 

$3,430,663.28 

$6 ,282,430.94 

$8 ,223,441.23 

Unaudited - For Management Purposes Only 

DRAFT 



Balance Sheet items 

Cash and equivalents 

Cash - Restricted - Raceway Settlement 

WIB Checking 

Cash Workforce 

Cash - Pier Project 

Restricted Cash/ Due to Proj Dev. 

Restricted Cash/ Kubasek/Post 

Accounts Receivable • Pier 

Accounts Payable/Accrued Liabilities 

Workforce Accounts Payable 

Workforce payroll taxes payable 

WorkForce - Acct Pay/Acer Liab 

8/31/2021 

0.00 

0.00 

7,597.98 

3,424,854.07 

39,699.41 

0.00 

3,472,151.46 

0.00 

0.00 

0.00 

13,304.01 

-0.01 

13,304.00 

161,568.74 

0.00 

161,568.74 

13,721.92 

0.00 

73,581.33 

58,223.82 

7,234.05 

139,039.20 

====== 
pier 

1015 Genl Cash 

1123 Signature Exchange 

1215 Signature Savings 

1115 Signature Checking 

1023 Cash - Exchange Acct 

1216 

1016 Genl Cash 

1124 WIB Checking 

1024 Workforce Cash 

1140 Pier Cash 

1040 Pier Cash 

1150 Cash -Austin Ave Checking 

1036 IDA - Kubasek/Post 

1037 IDA- Kubasek/Cit ibank 

1038 IDA - Post/Citibank 

2002 Pier -Arrears Receivable 

5000 Accounts Payable 

5005 Accrued Expenses - Vacation 

5052 Retirement Withholding 

5002 ap pier 

5007 accrual pier 

DRAFT 

3,470.01 

(1,072.25) 

5001 Various ADP adjustments & other small adj 

144,058.60 5006 Vacation 

146,456.36 workforce 



Yonkers Industrial Development Agency 

Income Statement 

For the Current Month Ending August 31, 2021 DRAFT 

Cum;n( ~t201b {:ym;al Ms:uub ~ C!.![fl1DI ~f2nlb Vanancc Budget 
llus Year Last Year O\·cr/(Undcr) Budget Current Month 

Rc,cnucs 

Agency Fees 25.000 00 s 25.000 00 s 25.000 00 

Management Fees 

Application Fees 60000 1.20000 (600 00) 600 00 

Refinancing Fee 2.500 00 (2.500 00) 

Transfer T1tleJOwnersh1p 10.000 00 ( I0 .000 00) 

Interest on Note purchased 
Pier License Fee I0.000 00 I0.000 00 15.00000 (5 .000 00) 

Write Up To Value Note-Larkm 
Interest Earned IDA Savings 769 K7 2.174 K3 (1.404 96) 76987 

M1scellaneous 

Subtotal IDA Rnrnues 36.36987 3.374 K3 32.995 04 27.500 00 K.86987 

Workforce Grant 361.796 00 270.787 29 91.00K 71 3 I0.30K 00 51.4KK 00 

Total Rc\'cnucs 39K.165 K7 274.162 12 124.003 75 337.K0K 00 60.357 K7 

Expenses 

Salaries -19.59.J-'4 24.067 04 25.527 40 30.333 00 19.261 44 

Rental Expense K0.491 25 (K0.491 25) I0.653 00 ( IO 653 00) 

Payroll Ta.xcs-FICA 2.400 5K I.K04.66 595 92 3.131 00 (730 42) 

Pension Costs 

Dcprec1at10n E,pcnsc 

Pa)roll Ta,cs-UI 

Pa)roll l Tax Processing 1.55164 32K 20 1.22344 352 00 1.199 64 

Emplo,cc Bcncfils (6.067 93) 6.147 27 (12.21520) 11.187 00 (17 .254 93) 

Office Supplies 75 76 39342 (317 66) 700 00 (624 24) 

Office Funuturc 

Equipment 

Postage & Dch,cry 500 00 500 00 50000 

Pnntmg & Reproduction 1.007 90 ( 1.007 90) K0000 (KOO 00) 

Appr.usal Fees 6.250 00 (6.250 00) 

Insurance 

Legal Fees 125 00 (125 00) 15.000 00 (15.000 00) 

Public Heanngs 200 00 (20000) 

Audit & Accounung Fees 1.950 00 3.900.00 (1.950 00) 2.000 00 (50 00) 

Consuhmg Fees I0.000 00 5.000 00 5.000 00 K.000 00 2.000 00 

Ad,·ert1smg 20.579 25 49.725.00 (29.145 75) 41.167 00 (20.587 75) 

Pre-Apprcn11cesh1p Expenses 

Auto Expense 35000 68540 (335 40) 500 00 (150 00) 

Conferences & Tra\cl 555 00 (555 00) 

Busmcss Meetmgs 450 00 (450 00) 

Dues & Subscnp11ons 625 00 (625 00) 

M1scellancous IO000 (IO000) 

Communications l.3KI 27 66069 7205K 1.350 00 31 27 

Bad Debt Expense 

Commumt) Relations 

Yonkers Race\\3) Fnds-Educa11on 

Pier ProJ NYPA Expense 727 05 727 05 I0.900 00 (10_172 95) 

Pier ProJ Sec 108 Note Int Exp 10.75K 75 11.37125 (612 50) 60.759 00 (50 000 25) 

Pier ProJ Other Expenses I 3K5 00 (l.3K5 00) K.333 00 (K.333 00) 

Pier Dcprcciallon Expense 

Wnte Oo\\n to Current -Larkin 

Transfer to YCDA 

COVID Grant Expense K0.000 00 (KO.UDO 00) 

Subtolal IDA E•penses 93.K00 KI 267.1192 OK (173 .291 27) 213.845 00 (120 044 19) 

Workforce Salanes 340.357 20 25128120 K9 076 00 265 526 00 74 K31 20 

Workforce•P3) roll Related E\p 19.6KK 37 19. 165 56 522 Kl 26. 190 00 (6.50163) 

Workforce Employee Benefits I 60K 10 9.699 54 (K.091 44) IK.592 00 (16.983 90) 

Subtotal WIB Expenses 361.653 67 2K0.146 30 KU07 37 310.J0K 00 51.345 67 

Total Expenses 455.454 4K 547.23K 3K (91 7K3 90) 524. 153 00 (6K.69K 52) 

Nel Income IDA (57.430 94) (263.717 25) 206.286 31 ( I K6.345 00) 128.914 06 

Net Income WIB 142 33 (935901) 9.501 34 142 33 

Net lncoml! (57.2KK 61) (273.076 26) 215.787 65 s ( I 86.345 00) 129.056 39 
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Yonkers Industrial Development Agency 

Income Statement 

For the Eight Months Ending August 31, 2021 

DRAFT 
Cum.al ~t1201b Cum;nt j\f2n1b ~ Cur~nl ~l2nlh Vanancc Budget 

llus Year Last Year O\crl(Undcr) Budget Current Month 

Rc,cnucs 

Agency Fees I 291 535 7K 317.000 00 974 535 7K s 1.291.535 7K 

Management Fees 7150000 71 ,500 00 6 000 00 K0 ,000 00 (2.500 00) 

Appl1cat1on Fees 2.400 00 2.400.00 2.400 00 

Refinancing Fee 7.500 00 (7.500 00) 

Transfer TuleJOwnersh1p 10.000.00 ( 10.000 00) 10.000 00 ( 10.000 00) 

Interest on Note purchased 

Pier License Fee 85.000 00 85.000.00 120.000 00 (35.000 00) 

\Vnte Up To Value Note-Larkm 
Interest Earned IDA Sa\ mgs 6.447 36 33.233 66 (26.786 30) 6.447 36 

Miscellaneous 1.430 00 504 50 925 50 400 00 1.030 00 

Sublotal IDA Revenues 1.46U1314 519.638 16 944.674 9K 220.300 00 1.244.013 14 

Workforce Grant Kll.16948 640.233 83 170.935 65 1.055.878 00 (244.708 52) 

Total Rcwnucs 2.275.482 62 1.159.871 99 1.115.610 63 1.276.178 00 999.304 62 

Expenses 

Sal,mcs 277.IKK 83 222.719 76 54.469 07 273.000 00 4.IKKK3 

Rental Expense 59.358 63 K0.491 25 (21.132 62) 94.37K 00 (35.019 37) 

Pa~roll Taxes-FICA 20.334 54 15.409 34 4.925 20 26.373 00 (6.03K 46) 

Pension Costs 32.706.00 7.313 60 25.392 40 45.263 00 ( 12.557 00) 

Dcprcc1at10n Expense 

Payroll Taxcs-UI 1.714 74 (1.714 74) 2.71K 00 (2.71K 00) 

Payroll / Tax Processing 4.948.55 2.K31 78 2.116 77 3.268 00 1.680 55 

Employee Benefits 30.030 61 44.73101 (14.700 40) 93.749 00 (63.718 39) 

Office Supplies 4.73141 3.020 35 1.71 I 06 5.600 00 (868 59) 

Office Furniture 

Equipment 2.926 64 (2.926 64) 6.100 00 (6.100 00) 

Postage & Ocl1,cn 2.10365 85607 1.247 5K 1.718 00 385 65 

Prmtmg & Rcproduc11on 3.51K 53 4.073 24 (554 71) 6.400 00 (2.88147) 

Appr.usal Fees 17.10000 (17.100 00) 50.000 00 (50.000 00) 

Insurance 5.21264 3.33281 1.879 83 2.947 00 2.265 64 

Legal Fees 54.304 24 22.195 00 32.109 24 120.000 00 (65.695 76) 

Pubhc Heanngs 399 50 (399 50) 2.000 00 (2.000 00) 

Audit & Accountmg f\..'CS 15.60000 11.700 00 3.900 00 47.500 00 (31.900 00) 

Consultmg Fees 56.475 00 40.000 00 16.475 00 114.000 00 (57.525 00) 

Ad\'ert1s1ng 292.740 34 177.522 00 115.21834 400.830 00 ( 108.089 66) 

Pre•Apprcnt1cesh1p Expenses 

Auto Expense 3.240 KO 3.806 20 (565 40) 5.050 00 ( 1.809 20) 

Conferences & Tra\·cl 7000 (70 00) 10.460 00 (10.460 00) 

Busmess Mccungs 1.798 40 28000 1.51K 40 4,000 00 (2.201 60) 

Dues & Subscnpt1ons 425 00 608 00 (IK3 00) K.KOO 00 (K.375 00) 

Miscellaneous 2.75187 2.75187 KOO 00 1.951 K7 

Commun1cat1ons 11.79002 15.194 06 (3.404 04) 12.150 00 (359 98) 

Bad Debt Expense 

Commum~ Rclauons 

Yonkers Racewa) Fnds·Educat1on 

Pier ProJ NYPA Expense 6.741 14 7.44440 (703 26) 87.200 00 (K0.458 86) 

Pier ProJ Sec IOK Note Int Exp 12.615 50 13.330 17 (714 67) 71.51K 00 (58,902 50) 

Pier ProJ Other Expenses 2.762 50 133.251 14 (130.4KK 64) 66.667 00 (63,904 50) 

Pier Dcprcc1auon Expense 

Wnte Do,,n to Current •lart.an 

Transfer to YCDA 

COVJD Grant Expense K0.000 00 (K0.000 00) 

Subtotal IDA Eipensts 901.378 20 912.32106 ( 10.942 86) 1.562.489 00 (661.110 KO) 

Workforce Salanes 745.632.45 559.415 95 186.216 50 820.545 00 (74.912 55) 

Workforcc•Pa) roll Related fap 56.70102 49.191 92 7.509 10 91.777 00 (35.075 98) 

Workforce Employee Benefits 129.532.35 82.090.63 47.441 72 143.556 00 (14.023 65) 

Subtotal WIB Expenses 931.865 82 690,698 50 241.167 32 1.055.K7K 00 (124.012 IK) 

Total Expenses 1.833.244 02 1,603.019 56 230.224 46 2,618.367 00 (785.122 98) 

Net Income IDA 562.934 94 (392.682 90) 955.61784 (1.342.18900) 1.905.123 94 

Net Income WIB ( 120.696 34) (50,464 67) (70,231 67) (120.69634) 

Net Income 442.23K 60 s (443.147 57) s KK5.3K6 17 s (1.342.18900) s 1.784.427 60 
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Cunent Assets 

Cash and equivalents 

Cash - Small Business COVIO GraoULoao Fund Balance 

Cash - Raslricled - Pier Pro1ect 

Cash - Worklorce Investment 

Cash-Escrow 

Accounts Receivable 

Accounts Receivable Pending Future Developer Chicken Island 

Offset In event ol non-<levelopmenl of Chicken Island 

Accounts Receivable - Pier 

Allowance for Pier 

COVIO Loan Receivable 

Prepaid Expenses 

Reslricted cash • Austin Ave 

Reslricled cash • Kubasek/Posl Projects 

Loan Receivable lart<in Garage• Due lrom Yonkers Lart<,n Garage 

Allowance for Lart<in Garage 

Total Current Assets 

Equipment, net 

Pier leasehold Improvements. net 

T olal Assets 

OefetTad Outflows of Resources 

T olal Assels & Deferred Outflows 

LIABILITIES 

Accounts Payable/Accrued llab1lihes 

Wortcforce Accl Payable/Ace, liab 

Pier Accl Payable/Ace, Llab 

GASB 68 Pension liabi6ty 

Family leave payable 

Escrow funds Payable 

Scholarship Payable 

Due lo olher entities 

Pier Sec 108 Nola Payable 

Pier Sac NYPA Loan Payable 

CBAServ,ces 

Esc,ow Deposil • Kubasek/Post Pro1ects 

Total LlabUities 

Dafarrad Inflows of Resources 

Total L1abiilies & Deferred Outflows 

NET POSITION 

Net lnveslmant in Capital Assets 

Restricted 

Pier Project 

Unrestricted 

Total Net Position 

Total Llab,litias. Deferred Inflows & Net Pos111on 

Yonkers Industrial Development Agency 

Balance Sheet 

September 30, 2021 

$3,198 32 

$3,871,161.58 

159,000.00 

151,065.51 

11,843 64 

28,250 00 

10.000.00 

670,000.00 

(670,000.00) 

96,250.00 

(96,250.00) 

293,208 32 

9,229.47 

13,721.92 

000 

2,629,000.00 

(2,629,000.00) 

$4,547,460.44 

3,579,561.00 __ 3_,5_82_._75_9_3_2_ 

8,130,239.76 

430,246.00 

$8,560,467.76 

139,227.67 

146,456.36 

0.00 

573,699.00 

1,751.44 

26,250.00 

0.00 

13,721.92 

675,000.00 

304,034.22 

20,700.00 

20.56 

$1,903,061.17 

29,602.00 

$1,932,663.17 

$2,603,725.10 

247,315.51 

$3,776,763.98 

$6,627,624 59 

$6,560,467.76 
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Balance Sheet items 

Cash and equivalents 

Cash - Restricted - Raceway Settlement 

WIBCheckmg 

Cash Workforce 

Cash - Pier Project 

Restricted Cash/ Due to Proj Dev. 

Restricted Cash/ Kubasek/Post 

Accounts Receivable- Pier 

Accounts Payable/Accrued Liabilities 

Workforce Accounts Payable 

Workforce payroll taxes payable 

Workforce - Acct Pay/Acer Liab 

9/30/2021 

0.00 

0.00 

7,786.45 

3,844,700.23 

18,674.90 

0.00 

3,871,161.58 

0.00 

0.00 

0.00 

11,843.65 

-0.01 

11,843.64 

151,065.51 

0.00 

151,065.51 

13,721.92 

0.00 

73,581.33 
58,223.82 

7,422.52 

139,227.67 

====== 
pier 

1015 Genl Cash 

1123 Signature Exchange 

121S Signature Savings 

lllS Signature Checking 

1023 Cash - Exchange Acct 

1216 

1016 Genl Cash 

1124 WIB Checking 

1024 Workforce Cash 

1140 Pier Cash 

1040 Pier Cash 

1150 Cash -Austin Ave Checking 

1036 IDA - Kubasek/Post 

1037 IDA · Kubasek/Citibank 

1038 IDA - Post/Citibank 

2002 Pier -Arrears Receivable 

5000 Accounts Payable 

5005 Accrued Expenses - Vacation 

5052 Retirement Withholding 

5002 appier 

5007 accrual pier 

DRAFT 

3,470.01 

(1,072.25) 

5001 Various ADP adjustments & other small adj 

144,058.60 5006 Vacation 

146,456.36 workforce 



Yonkers Industrial Development Agency 

Income Statement 

For the Current Month Ending September 30, 2021 

DRAFT 

tl!IISDI Mgnlh f;:umnlM2!Jlh Ymilli. t:~mmMsmlb y.,;oncc Bud&cl 
Ihll..Yrn l.ffl.Yw Qmlillndw lll!ml Cum:nl Month 

Revenues 

Agency Fees 182,875.00 s 12.50000 170,375.00 l.014.766.00 S (2.8)1,191.00) 

Management Fees 1,000.00 1,000.00 40,000 00 (39,000.00) 

Application Fees 600.00 (600.00) 

Refinancing Fee 

Transrer Title/Ownership 

Interest on Nole purchased 
Pier License Fee 10,000.00 10,000.00 15,000.00 (5,000.00) 

Write Up To Value Note-Larkin 
Interest Eomed IDA Savings 757.28 1,888.72 (1,131.44) 757.28 

Miscellaneous I0S.00 (IOS.00) 200.00 (200.00) 

Sublofal IDA Rrvr■uts 194,632.28 24,493.72 170,138.56 J.070.566.00 (2,87l,9JJ.72) 

Workrorcc Grant 220,244.80 261,661.11 (41.416.)1) 64.)98.00 ISH46.I0 

Total Revenues 414,877.08 286,154.83 128,722.25 J,1)4,964.00 (2,720,086.92) 

Expenses 

Salaries J 1.444.44 24,067.04 7,377.40 J0,JJJ.00 I.II I 44 

Rental Expense 10,950.00 (10,950.00) 

P•yn:,11 Taxes-FICA 2.6)0.08 2.179.24 450.84 2,905.00 (274 92) 

Pension Costs 

Deprccialion Expense 

Payroll Taxcs-UI 

Payroll/ Tax Proc:cssins 350.40 484.02 (1)).62) JS2.00 (1.60) 

Employee Benefits 7,693.JI 17,215.21 (9,521.90) 11,187.00 (3,493.69) 

Off ace Supplies 2,082.66 580.20 1.S0l.46 700.00 1,)82.66 

Offrcc FumitUR 

Equipmcnl 

Postage & Delivery S0.S5 500.00 (449.45) 100.00 (49.45) 

Prinling & Rcproduclion 2.407.)7 506.68 1,900.69 800.00 1,607 37 

Appraisal Fees 6,250.00 (6,250.00) 

Insurance 

Legol Fees 2,S00.00 2,500.00 15,000.00 ( 12,500.00) 

Public I lcarings 400.00 (400.00) 

Audit & Accounling Fees 1,950.00 (1,950.00) 2,000.00 (2,000.00) 

Consuhing F'ees (l 10,S 13.18) 15,000.00 (l2S.Sll.88) 1,000.00 (318,Sll.81) 

Advertising 95,158.00 170,0)2.00 (74,874.00) 41,967.00 46,191.00 

Prt~Appr!nliceship Expenses 150,691.00 ( I S0,698.00) 

Auto Expense JS0.00 JS0.00 500.00 (IS0.00) 

Con(cl'!nccs & Travel 100.00 100.00 m.oo (4SS 00) 

Business Mcclings 440.S0 440.50 450.00 (9 SO) 

Dues&. Subscriptions 1,000.00 l.S46.70 (2,546.70) 62S.OO J7S 00 

Miscellaneous 12.60 12.60 100.00 (8740) 

Communicalions l,JS6.S9 1,)67.06 (10.47) 1.lS0.00 6.S9 

Bed Odo F.xpense 

Community Rcl11ions 

Yonkers Racc"'•Y Fnds•Education 

Pier Proj NVPA Expense 727.05 ),052.54 (2,325.49) 10,90000 (10,172.95) 

Pi<r Proj See I 08 Note Int Exp 

Pier Proj Other Expcnsn 4.5)4.00 (4,534 ,00) 8,JJJ.00 (8,JJJ.00) 

Pier Dcprecia1ion E11:pcnse 

Wrile Down 10 Current •LIi.tin 

Transfer to YCOA 

COYID Grant Expense 

Sublolal IDA F.1peasa (162.210.JJ) 247,864.69 (410,075.02) Jlt,4lS 00 (47),665.Jl) 

Workforce Salari6 205,90).70 217.974 95 (12,071 25) 41,)56.00 164,S0.70 

Wortc.force•Payroll Related Exp. IS,339,26 17,150.50 (1,811.24) S,670.00 9,669.26 

Workforce Employee Benefits 10,450.80 18,042.06 (7,591 .26) 17.372 00 (6,921 .20) 

Sub1011I WIS Expenses 2)1.69).76 253,167 SI (21,473.75) 64,)98 00 167,295.76 

Total Expenses 69,48).4) S0l.032.20 (4)1.S48 77) J75,8SJ 00 (l06,J69 S7) 

Net Jacome IDA )56,842.61 (22),)70.97) SB0,213 SB 2,759.111 00 (2,402.268 )9) 

Net Income WIB (11.448.96) 8,49) 60 (19,942 S6) (11.441.96) 

Net Income s J4S.l9l 6S s (214,877.37) 560.271 02 s 2,759,111.00 S (2,4ll,717.JS) 

Unaudited • For Management Purposes Only 



Yonkers Industrial Development Agency 

Income Statement 

For the Nine Months Ending September 30, 2021 

DRAFT 
C:umn1MIK!1h C1H!S£!1M21!!b Vprjancc Cum:nl h,19:01h Variance Qydgc, 

Thi1.Yru l.!iLl'.w ~ ~ Cumm Mootb 
Rcvcnun 

Agency Fees 1.474,410.78 329,500.00 1,144,910.71 3.014.766.00 S (1,540,355.22) 

Management Fees 71.500.00 71.SOO.OO 7.000.00 120.000.00 (41.S00.00) 

Applicalion Fees 2,400.00 2.400.00 3.000.00 (600.00) 

Refinancing Fee 7.S00.00 (7,500.00) 

Transfer Ti1h:/Owncrship 10.000.00 ( I 0.000.00) 10.000.00 ( I 0.000.00) 

lnlcn:sl on Nole pun:hosed 
Pier License Fee 95,000.00 95,000.00 135,000.00 (40,000.00) 

Wrilc Up To Value Nole-Larkin 
lnl<r<SI Earned IDA Savings 7,204.64 3S.122.JI (27,917.74) 7,204.64 

Miscellaneous 1,430.00 609.50 R20.SO 600.00 830.00 

S■blOIII IDA Revenues 1.658,945.42 544,131.88 1.114.113.54 3.290.866.00 (1,631.920.58) 

Workforce Grant 1,031,414.28 901,894.94 129,519.34 1.120.277.00 (88,862.72) 

Total Revenues 2,690.JS9.70 1,446,026.82 l,244,Jl2.88 4,411,143.00 (1.720.783.30) 

Expenses 

Salaries 308.6JJ.27 246,786.80 61.846.47 303.3JJ.OO S.J00.27 

Rental Expense 59,JS8.63 80,491.25 (21,132.62) l05.328.00 (45.969.37) 

Payroll Taxes-FICA 22.964.62 17,581.58 S.376.04 29,278.00 (6,313.38) 

Pension Cos1s 32.706.00 7.313.60 2S.l92.40 45,263.00 (ll,SS7.00) 

Deprccia1ion Expense 

Pa)'roll TWlcs-UI 1,714.74 (1,714.74) 2.718.00 (2.718.00) 
Payroll/ Tax Processing 4,0'I0.2S l.315.80 774.4S 3,620.00 470.H 

Emplo)'ce Benefits 44,395.72 61.946.22 (17.5SO.S0) 104,936.00 (60,540.28) 

Office Supplies 6,114.07 3.600.55 3,213.52 6,300.00 Sl4.07 

Office Fumilurt 

Equipmcn1 2,926.64 (2,926.64) 6,100.00 (6,100.00) 

PoWl&C & Delivery 2,154.20 1,356.07 791.13 1.118.00 336.20 

Prinring & Rcproduclion S.925.90 4,579.92 I.J45.98 7,200.00 (1.274.10) 

Appraisal Fees 17,100.00 (17,100.00) 56,250.00 (56.2SO.OO) 

Insurance S.212.64 3.JJl.81 1.879.83 l.947.00 2.26S.64 

I.cpl F«s 56,104.24 24,695.00 32.109.24 IJS,000.00 (78,195.76) 

Public Hearings 399.50 (399.50) 2.400.00 (2,400.00) 

Audil & Accounling F«s 15.600.00 13,650.00 1.950.00 49,500.00 (ll.900.00) 

Consul1in1 Fees (254,038.81) 55,000.00 (309,038.88) 122.000.00 (3 76.038.88) 

Advertising 387.198.34 347,554.00 40,344.34 449,799.00 (61,900.66) 

~-ApprenlicC$hip Expenses 150,698.00 (I 50,698.00) 

Au10 Expense 3,590.80 4,156.20 (S6S.40) 5.550.00 (1,959.20) 

Conferences & Tra,·cl 100.00 70.00 J0.00 11.015.00 (10,915.00) 

Business Mee1ings 2.231.90 280.00 1,951.90 4,450.00 (2,211.10) 

Dues & Subscriptions 1,425.00 4.154.70 (2,72VO) Q,425.00 (8,000.00) 

Miscclraneous 2,764.47 2,764.47 900.00 1,864.47 

Communie1.1ions 13,146.61 16,561.12 (3,414.51) 13.SOO.OO (3SJ.39) 

Bad Debi Expense 

Communil)' Relations 

Yonkers Raceway Fnds-Educalion 

Pier Proj NYPA Expense: 7,468.19 I0.4'16.94 (3,028.75) Q8,IOO.OO (90,631.81) 

Pier Proj Sec 1011 Note Int Exp 12,615.SO ll.JJ0.17 (714.671 71,518.00 (58.902.50) 

Pier Proj O\her Expenses l.762.50 137,785.14 (135,022.64) 75,000.00 (72.237.50) 

Pier Deprttiation Expense: 

Write Down lo Current -Larlr.in 

Transfer lo VCDA 

COVID Granl fapcnse 80,000.00 (80,000.00) 

Sublol■I IDA E1peo,a 744.630.97 1.160,185.75 (411,554.78) 1,873,946.00 (1.129.JIS.OJ) 

Workforce Salaries 951,536.15 777.390.90 174,145.25 861.901.00 89,635.15 

Workforce-Payroll Related Exp. 73,248.98 66.342.42 6,906.56 97,449.00 (24,200.02) 

Workforce Employee BcncfilS lll.111.35 100.132.69 JJ.178.66 160.927.00 (27,615.65) 

Subto1al WIB Expenses 1,158,096.48 943,866.01 214.230 47 I. 120.277 00 37.119.n 

Total Expenses 1,902,727.45 2.104,051.76 (201,324 JI) 2,994,223.00 (1.091.495.55) 

Nel Income IDA 914,314.45 (616,053.87) 1.530.368 32 1.416.920.00 (502,605.55) 

Net Income WIO (126,682.20) (41,971.07) (84,71113) (126,682.20) 

Ncl Income 717,632.25 (658.024.94) s 1,445,657.19 1,416,920.00 (629,217.75) 

Unaudited • For Management Purposes Only 



Curren! Assels 

Cash and equivalenls 

Cash - SmaD Business COVID GraiAA.oan Fund Balance 

Cash • Reslricled - Pier Projecl 

Cash • Workto,ce lnvestmenl 

Cesh-Esaow 

Accounls Receivable 

Accounls Receivable Pending Future Developer Chicken Island 

Offsel In oven! of non-developmenl of Chicken Island 

Accounts Receivable • Pier 

Allowance for Pier 

COVID Loan Receivable 

Prepaid Expenses 

Rastrtcted cash • Austin Ave 

Reslrtcled cash • Kubasek/Posl Projects 

Loan Receivable Larkin Garage- Due rrom Yonkers Larkin Garage 

Allowance for Larkin Garage 

T olal Curtenl Assels 

Equipment nel 

Pier Leasehold Improvements, nel 

Tolal Assals 

Oefe1Ted Outflows of Resources 

T olal Ass els & Deferred OuHlows 

~ 

Accounls Payable/Accrued Llabililles 

Woftdorte Atcl Payabfe/Aca Liab 

Pier Acct Payable/Ace, Liab 

GASB 68 Pension Liability 

Family leave payable 

Escrow funds Payable 

Scholarship Payable 

Due lo olher enlilies 

Pier Sec 108 Nole Payable 

Pier Sec NYPA Loan Payable 

CBAServicas 

E seraN Deposit • Kubasek/Posl ProJecls 

Total LiabliUes 

Otlened Inflows ol Resources 

Tola! Liabililias & Delerred Oulflows 

NEJfOSIJION 

Nol tnvestmenl in Capital Assets 

Raslricied 

Pier Projecl 

Unreslricted 

Total Net Posilion 

Total Liabililies, Oefened lnnows & Net Position 

Yonkers Industrial Development Agency 

Balance Sheet 

October 31, 2021 

$3,198.32 

$4,156,339.19 

159,000.00 

140.562.28 

12,004.66 

28,250.00 

10,000.00 

670,000.00 

(670,000.00) 

96,250.00 

(96,250.00) 

272,374.94 

9,229.47 

13.721.92 

0.00 

2,629,000.00 

(2,629,000.00) 

$4,801,482.46 

3,!>79,561 .00 __ 3.c.,58_2,c.7_59_._32_ 

8.384,241.78 

430,248.00 

$8,814,489.78 

139,416.14 

146,456.36 

0.00 

573,89900 

2,001 27 

28,250.00 

0.00 

13,721.92 

675,000.00 

294.258.04 

20,700.00 

20.56 

$1,893,723.29 

29,602.00 

$1,923,325.29 

$2,613,501.28 

236,812.28 

$4 ,040,850.93 

$6,891,164.49 

$8,814,489.78 
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Balance Sheet items 

Cash and equivalents 

Cash - Restricted - Raceway Settlement 

WIB Checking 

Cash Workforce 

Cash - Pier Project 

Restricted Cash/ Due to Proj Dev. 

Restricted Cash/ Kubasek/Post 

Accounts Receivable- Pier 

Accounts Payable/Accrued Liabilities 

Workforce Accounts Payable 

Workforce payroll taxes payable 

WorkForce - Acct Pay/Acer Liab 

10/31/2021 

0.00 

0.00 

7,974.92 

4,099,402.65 

48,961.62 

0.00 

4,156,339.19 

0.00 

0.00 

0.00 

12,004.67 

-0.01 

12,004.66 

140,562.28 

0.00 

140,562.28 

13,721.92 

0.00 

73,581.33 

58,223.82 

7,610.99 

139,416.14 

====== 

3,470.01 

(1,072.25) 

pier 

1015 Genl Cash 

1123 Signature Exchange 

1215 Signature Savings 

1115 Signature Checking 

1023 Cash • Exchange Acct 

1216 

1016 Genl Cash 

1124 WIB Checking 

1024 Workforce Cash 

1140 Pier Cash 

1040 Pier Cash 

1150 Cash -Austin Ave Checking 

1036 IDA· Kubasek/Post 

1037 IDA - Kubasek/Citibank 

1038 IDA - Post/Citibank 

2002 Pier -Arrears Receivable 

5000 Accounts Payable 

SOOS Accrued Expenses - Vacation 

5052 Retirement Withholding 

5002 appier 

5007 accrual pier 

5001 Various ADP adjustments & other small adj 

144,058.60 5006 Vacation 

146,456.36 workforce 

DRAFT 



Yonkers Industrial Development Agency 

Income Statement 

For the Current Month Ending October 31, 2021 

DRAFT 

f;yo:sol M2o!h £;u!JIDI M2!!1b V1111ncc ~U[II(!I M201b Vanance Oud&SI 
lhii.:mr ~ ~ lll!dW Cvotnl Mon&b 

Revenues 

Agency Fecs 287.621.00 10.00000 277.611.00 s 287.62l 00 

Manascmcnt F«s l00.00 l00.00 lOO 00 

Applica1ion fees 1.200.00 1.200.00 600.00 60000 

Refinancing Fee 2.l00.00 (2,100 00) 

Transfer Tillc/Owner,hip 

Jnceresl on Note purchased 
Pier License Fee 10.000.00 1.00000 1.000.00 ll.000.00 (1.000.00) 

Write Up To Value Note-Larkin 

Interest Earned IDA Sovings 877.42 1,677.63 (800.21) 877.42 

Misccllnncous 

Sublol■I IDA Rcvrnua 300.202.42 16.677.63 28J.l24.79 18.100.00 232,102 42 

Workfortc Granl I00.41l.l4 l8.843.22 4l.l71.92 66.408.00 34.007.14 

Total Revenues 400.617.56 71.120.81 l2l.096.7I 84.l0800 Jt6,109.l6 

Ex.penscs 

Salaries Jl.444.44 24.067.04 7.)77.40 J0.JJ3.00 I.II 1.44 

Rcnlll Expcni,e 68.679.94 (68.679.94) 10.196.00 ( I 0,896.00) 

Payroll Taxes-FICA 2.400.18 1.919.41 481.17 2.90l.OO (l04 42) 

Pension Costs 

Oepn:c:u11ion Expense 

Payroll Tucs-UI 

Payroll/ Tax Procns1ng 680.66 651.76 28.90 3l2.00 )28.66 

Employee Benefits (l.741 7,702.17 (7.70l.9t) I 1.187.00 (11.190 74) 

Office Supplies 166.42 (166.42) 700.00 (70000) 

Office Furniture 

Equipment 

Postage & Dcli\'t,Y 149.46 (149.46) 17).00 (l7J.00) 

Prinling & Reproduction 470.98 (470.98) 100.00 (100.00) 

Appraisal Fees 1.000.00 (1.000.00) 6.210.00 (6.210 00) 

Insurance 

Legel Fen tl,000.00 ( I 5,000.00) 

Public Heatings 200.00 (200 00) 

Audll & Accounling fffS 1,910.00 (1,950.00) 2.000.00 (2.000 00) 

Coniulling fees 18,150.00 ( 18,150.00) 8,000.00 (8,000.00) 

Advertising 50,462.00 (10.462.00) 37,067.00 (37,067 00) 

Prc-Appren1ice1h1p EKptnses 

AUIO Expense 3l0.00 61).40 (Jll.40) 8l000 (500.00) 

Conrercnces & Travel lll.00 (8ll.OO) 

Bu1iness Mec1ings 199.70 599.70 ll0.00 49.70 

Dues & Subscrip1ions 72l.OO (72l.00) 

Miscellaneous 100.00 (100.00) 

Communic11ions 666.64 113.l0 (146.86) 1,800.00 (l,IJJ l6) 

Bad Debi F.>pcn,c: 

Cornmunil)' Relations 

Yonkers Raceway Fnds-Educalion 

Pier Proj NYPA EKpcnse 727.05 727.0l 10,900.00 (10,172 95) 

Pier Proj Sec 108 N<Me 101 Exp 

Pier Proj Other E,i,ptnses 3,13).47 (J.IJ3 471 8.JJJ.00 (8.JJJ 00) 

Pier Dcprccia1ion Ellpcnse 

Write Down co Cuncnt -1.aritin 

Transrer 10 YCOA 

COVID Gnuu Expense 

Sublolal IDA E1pcasa 36.861.JJ 180.001.ll (143.136.22) 149.976.00 (I 13,11067) 

Workforce Salaries 92.106.20 74.lll.20 t 7,7ll 00 41,)56 00 50.710 20 

Workforce-Payroll Refa1cd fap. 7,977.30 6.S07.IJ 1.46977 4.61000 J,297 JO 

Work(on:e C:mployn: Bcndils 328.83 9,282 83 (8.9l4.00J 20,)72.00 (20.043 17) 

Sublotal WIB EKpen~ 100.412 ]3 90,141.S6 10.270.77 66.401.00 34,004.JJ 

Toi.al EKpcnses 137,277 66 270,143.11 (l32.86S.4S) 216,384 00 (79,106.34) 

Ncl Income IDA 26).))7 09 (163.32).92) 426.661.01 ( 131,876.00) 391.21).09 

Net Income WIB 2.81 (ll,291 ]4) Jl.301.15 2.81 

Nee Income s 263.339.90 (194,622.26) 4l7.962.l6 ( IJ I ,176.00) )95.215.90 
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Yonkers Industrial Development Agency 

Income Statement 

For the Ten Months Endins October 31, 2021 
DRAFT 

Cumn1Mon1h ~Q/llb Yllll~- ~ Yanl!O<fDWW 
I!Ii1..ful wi:w, ~ ll1!l&<l ~ 

Revenue, 

Agency Fees I, 762.0ll. 78 ll9,500.00 1,422.5Jl 71 J.014.766.00 S (l.l5l,7JO.ll) 

Managnncn1 Fees 79,000.00 71,!iOO.OO 7.500.00 120.000.00 ( ... 000.001 

Applicahon fees ),600.00 2,400.00 1.200.00 J,60000 

Relinancing Ftt 10,000.00 (10,000.00) 

Transfer Tillc/O'M'\Crship 1000000 (10,000.00) 10.000.00 (10,000 00) 

ln1cres1 on Nole purchased 

Pier License Fee 105,000.00 100,000.00 l,00000 150,000.00 (45,000.00) 

Wrilc Up To Value Note-Lartun 

lnlcrcsl Eamtd IDA Savings 1,012.06 )6,10001 (2A,1l79l) 1,012.06 

Miscellaneous 1,4)0.00 60950 820.SO 600.00 IJ0.00 

SubCotal IDA Rn·c■un 1.959,14114 560,809.51 I.J98,JJ8 Jl J,JOl,966.00 (1,349,118 16) 

wortrorce Gran1 1,1)1,829.42 9W,7J8.)6 111,091.26 1,116,615.00 (5Ul5.SI) 

Toca& Revenues J,090,977.26 l.lll.547.67 1,569,429.59 4,495,651.00 (l,404,67J.14) 

Expenses 

Salarin )40.01111 210.853.84 69.22).87 JJJ,667.00 6,410.71 

Rcnlal Expense 59,)51.63 149,111.19 (89.81256) 116,224.00 (S6,165.J1) 

Pa)TOII Tu.cs-FlCA 25,365 20 19,501.99 5.85721 )2,184 00 (6,IIU0) 

Pension Costs 32,106.00 1,)1)60 2l.J92 40 45,26) 00 (12,SS7.00) 

Dqwcialion Expense 

Pa)TOII Tu.e.s-UI 1,714 74 (1,114 741 2,718.00 (2,718.00) 

Payroll/ Tu. Processing -4,71091 J,961 S6 SO) JS ),972.00 198.91 

Empfoytt Benefits f◄ ,J9L91 69,648 )9 (2S,2S6.41) 116,124.00 (71.1)2.02) 

Omcc Supplies 6,814 07 ),166.91 ),04110 1,000.00 (185.9)) 

Office Fumi1ure 

Equipmtnl 2,926.64 (2,926.64) 6,100 00 (6,100.00) 

Postage A Delivery 2,154.20 1,505 SJ 641.61 1,990.00 164.20 

Printing a: Reproduction S,92!.90 S,05090 17!.00 1,000.00 (2,074.10) 

Appraisal fttS 18,100.00 (11,10000) 62,SOO.OO (62.SOO.OO) 

lnswancc 5.212.64 ).))211 ),1791) 2.941.00 2,265.64 

I.cpl Fees !6,104.24 24,69500 ll,109 24 150,000.00 (9),195.16) 

Public Hearings J99SO (J99 SO) 2,600.00 (2,600.00) 

Audil & Accoonling Fta IS,600.00 15,600.00 Sl,l00.00 (JS.900.00) 

Consulting Fen (2H,OJl.81) 7J,ll0.00 ()21,188 88) 130,000.00 ()11,0)8.11) 

Advenising Jll,191.l◄ )98.016.00 (10,11166) 416,866.00 (98,961.66) 

Pre-Appren1iceship EApcnws 150,69100 (I l0,691.00) 

Auto Expense J,940.80 4,841.60 (900.IO) 6,400.00 (2,459.20) 

Confmnces & Tr1~,1 100.00 10.00 J0.00 11,810.00 (11,110.00) 

Bwincss Meetings 2.Bll.60 280.00 2,SS8.60 S.000.00 (2,161.40) 

Oun A Subscriplions. 1.,2s.oo ◄,IS.C.70 (2,129.70) 10,150.00 (8,72S 00) 

Miscellaneou.s 2.764.47 2,764.41 1.000.00 1,164.47 

Communic.a1ions IJ,81).2S 17,)14.62 (l.S61.J1l IS,J00.00 (1,486.75) 

Bod Dcb1 E•pcnsc 

Communil)' RelalioM 

Yonke~ Raceway Fnds-Educarion 

Pier Proj NYPA Expense 8,195.24 10,496.94 (2,)01.10) 109,000.00 ( 100.804 76) 

P~r Pmj Sec IOI Nole lnl Exp 12.61S.SO IJ,JJ0.17 (114.61) 1I.S11.00 (!8,902.lO) 

Pier Proj Other Expcnsn 2,162.lO 140,911.61 (lll.1!6.11) ll.Jll.00 (IO,S70 lO) 

Pier Depreciation Expense 

Wriie Down lo Cuffffll -Larkin 

Transfer lo VCDA 

COVID Grtnl Expense 80,000.00 (80,000.00) 

Sablolal IDA E1peoM1 781,496.)0 1,)40.181.)0 (558,691.00) 2,02),924.00 (1,242,427 10) 

Workforce Salaries I ,04J,642.JS ISl,742.10 191,900.25 90),251.00 140,JB5 JS 

Workforce-Payroll Rtlalcd fap. 81,226.28 72,849.9! 1,)16.JJ 102,129.00 (20.902.72) 

Workforce Employee Benefits IJ).640.11 109,415.52 24,224.66 181,299.00 (47,658.82) 

Sublol41 WIO Expensn 1,251,S0l.81 1,034,007.51 224,501.24 1,186.68!.00 11.82).11 

Tolll EApcl\StS 2,CM0,OOS.11 2.]74,194.17 (ll4,119.16) J,210,609.00 ( I ,170,60l.19) 

Ntt l1come IDA 1,117.651.54 (779,)11.19) 1.951.029,J) 1,215,042.00 (107,390.46) 

Nel Income WIB (126,679.)9) (7l,269.4 I) (ll,409,98) ( 126.679 )9) 

Ne1 Income 1,050,972.1 S (152,647.20) l,90J,619.JS 1,215,042.00 (ll4,069.8l) 
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GASB 61 P1n1,on Lt~ 

F.....,r.e .. pay-
Esc,ow ,_ Payable 

Scholl,.h,p Payable 
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P,.t Sec; 108 Noto Poyellle 

Pier Soc NYPA loan Payeble 
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Otfened Inflows ot RISOUICOI 
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B,lanco Shttl 

Novemb., 30, 1021 

SJ, 196 32 

Sl.962.178.50 
159.000 00 
140.502.28 
48,583.90 
28,250.00 
10.000.00 

670,000.00 
(670,000.00) 

96,250.00 
(96.250.00) 
257,791 .80 

9,229.47 
13,721.92 

o.oo 
2.629.000.00 

(2,629,000.00) 
S4.629.317.87 

3,579,561 00 _ _:::3:.:,58::;2::,,.:..;75:;9::;.3:::2:.. 

8.212.076.99 

$8,842,324.99 

139,815.32 
148.458.36 

0.00 
573,899.00 

1,268.68 
28.250.00 

0.00 
13.721.92 

675,000.00 
294,258.0<I 

5,900.00 
20 56 

S 1,878,389 86 

29.602 00 

Sl.907.991.86 

$2.613.501 .28 

236,812.26 

Sl.684 .019.57 

16,734,333.13 

$8,&42 ,32◄ .99 
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blance Sheet items 

Cash and equivalents 

Cash - Reslticled • Raceway Set11ement 

WIB Check1n1 
Cash Workforce 

Cash • Pier Pro1ect 

Restricted Cash/ Due to Proj Dev. 

Restricted Cash/ Kubasek/Pos1 

Accounts Receivable- Pier 

Accounts Payable/Accrued Liabthhes 

Workforce Accounts Payable 
Workforce payroll taxes payable 
Wor1<Force • Acct Pay/Acer L1ab 

11/30/2021 

0.00 
0.00 

8,174 10 
3,891,860.89 

62,143.51 
0.00 

3,962,178.50 

0.00 
0.00 
0 .00 

48,583.91 
-0.01 

48,583.90 

140,562.28 
0 .00 

140,562.28 

13,721.92 

0.00 

73,581.33 
58,223.82 

7,810.17 
139,615.32 

======= 
pier 

1015 Genl Cash 
1123 Signature Exchange 
1215 Signature Savings 
1115 Signature Checking 

1023 Cash • Exchan1e Acct 

1216 

1016 Genl Cash 

1124 WIB Checkin1 
1024 worklorce Cash 

1140 Pier Cash 

1040 Pier Cash 

1150 Cash •Austin Ave Checking 

1036 IOA · Kubasek/Post 
103 7 IOA · Kubasek/Cltlbank 
1038 IOA · Post/Citibank 

2002 P,e, -Arrears Receivable 

5000 Accounts Payable 
SOOS Accrued Expenses • \lacat,on 

5052 Retirement Withholdina 

S002 ap pier 
5007 accrual pier 

DRAFT 

3,470.01 5001 Vanous ADP ed1uslmenls & other small adJ 
(1,072 .25) 

144,058.60 5006 Vacation 
146,456.36 workforce 
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INDUSnUAL DEVB.OPMENT AGENCY 

DRAFT 

2021 Annual Report Summary 

This report is being submitted in accordance with PAAA requirements. 

Operations and Accomplishments 

Operations 

470 Nepperhan Avenue, Suite 200 
Yonkers, New York 10701 
www.yonkersida.com 

p. 914.509.8651 
f. 914.509.8650 
e. info@yonkersida..,,gm} 

The City of Yonkers Industrial Development Agency is a public benefit corporation established 
by an act of the New York State Legislature in 1982, under Section 903 of the General Municipal 
Law. The agency operates for the benefit of the City of Yonkers and its populace to accomplish 
any or all of the purposes specified in Title 1 of Article 18A. Specific powers and duties are 
conferred to the agency with respect to the acquisition of real property, whether by purchase, 
condemnation or otherwise, within the corporate limits of the City of Yonkers. All of the local 
zoning and planning regulations, as well as the regional and local comprehensive land use plans, 
are taken into consideration to carry out the duties of the agency. 

Organized in a manner consistent with the statute, the Mayor of Yonkers appoints a six 
member Board of Directors comprised of both public officials and business leaders. This Board 
governs the IDA by establishing official policies, reviewing and approving requests for financial 
assistance. Operations and activities of the agency, it members, officers and employees are 
carried out in accordance with State law. 

The IDA's mission is to generate economic development and job growth throughout the City of 
Yonkers by attracting new businesses; retaining existing ones and helping them all become 
competitive in a global marketplace. The agency accomplishes this mission by offering financial 
assistance in the form of Sales and Use Tax Exemptions, Mortgage Recording Tax Exemptions 
and Payment-In-Lieu-Of-Tax agreements (PILOTs) and by facilitating the issuance of tax exempt 
Industrial Development Bonds (IDB's) 

The IDA held a board meeting on October 28, 2021 and approved the 2022 budget. Board 
members reviewed and approved the 2021 Annual Report, as well as the Real Property and 
Investment Reports at its March 31, 2022 meeting. 



Accomplishments 

In 2021, the Agency received the following six applications for inducement and approval: 

1. KCT - Cubesmart 2. 76 Locust Hill 3. Horizon at Ridge Hill 
4. Miroza - 44 Hudson 5. Lionsgate Phase 2 6. Greyston Bakery - 40 Runyon 

The Agency closed on seven new projects during the year: 

1. 57 Alexander Total Investment $177.3 M 

The applicant is looking to redevelop the Property, which currently consists of five industrial 
warehouse type buildings and one storage shed, with a 557,960 gross square foot seven story 
residential rental building, including 440 housing units (10% affordable) and approximately 
149,531 gross square feet of parking with 443 spaces. The applicant is planning to construct 
approximately 25,000 gross square feet of new waterfront open space, including a waterfront 
walkway that will provide access to the Hudson River waterfront and afford unobstructed 
public views of the Hudson River and Palisades for both residents and the public. The 
waterfront open space will have a walking promenade interspersed with seating and 
landscaping and will provide connections to waterfront sites located to the north and south. 

2. Point and Ravine Total Investment $76.GM 

Point & Ravine Apartments is a public private partnership with the City of Yonkers to redevelop 
a blighted and vacant block in the Warburton Ravine Urban Renewal Area into a sustainable 
intergeneration community. The transformation of the area addresses the community needs by 
creating senior and workforce affordable housing. Additional public benefits from the proposed 
development, are as follows: • Creation of 250 construction jobs. • Commitment to local 
hiring/MWBE contractors. • Creation of permanent jobs. • Additional tax base from the 
residents (146 apartments). • Increased commercial sales at local businesses during and post 
construction. • Infrastructure improvements i.e. Roads, Utilities, Public Parking and Parks. • 
New York State DEC designated Brownfield clean-up and long-term site management. 

3. 56 Prospect Total Investment $32.SM 

The current proposed project as approved involves the creation of a new 7-story residential 
rental building that includes underground parking on the site of several vacant properties 
located on the corners of Prospect Street, Buena Vista Avenue and Hawthorne Avenue. The 
building will be state-of-the-art structures consisting of 126 residential apartment units (90 
studios, 18-lBD, 18-2BD). Each unit will be equipped with full size kitchen, large fully accessible 
bathrooms and individual laundry facilities. A ground level entrance lobby with a mailroom and 
waiting area. The building will have two entrances; one on Prospect St and the other on Buena 
Vista. An indoor parking garage for 130 cars is accessed from Buena Vista Ave with automated 



entrance gates that will be controlled by the tenants. Additionally, there will be a private 
internal landscaped courtyard located on the first floor residential level for all residents to 
enjoy. This courtyard will be equipped with benches, a picnic tables, and landscaping. Security 
for the area will be provided by a decorative fence around the perimeter and security­
controlled access gates. 

4. Yonkers Joint School Construction Board Total Investment $2SM 

Construction of a new Pre-Kindergarten through 8th grade public school at the former St. Denis 
School on Mclean Avenue and Van Cortlandt Park Avenue, which is slated for a groundbreaking 
on March 25, 2022. 

5. 76 Locust Hill - Hudson Hill Total Investment $53.9M 

Hudson Hill, located at 76 Locust Hill Avenue, is the proposed new construction of permanent, 
residential housing for low-income families. The development site has 0.96 acres and is located 
on Locust Hill Avenue between Lafayette Place and Palisade Avenue in Downtown Yonkers. The 
Development will include one 6-story residential building totaling 101,142 gross building square 
feet atop a parking garage with approximately 84 parking spaces. The project will total 113 
affordable housing rental units, including 19 studio units, 45 one-bedroom units, 44 two­
bedroom units, 5 three-bedroom units and will include two elevators. One of the two-bedroom 
units will be reserved for a live-in super. All of the units will be permanent housing restricted to 
families earning no more than 60% of AMI for the Westchester County Area. Forty-five of the 
units will be supportive in nature for formerly homeless tenants. 

6. 40 Runyon - Greyston Bakery Total Investment $8.SM 

Greyston initiated an expansion project to insource dry and cold storage, expand office space 
for brownie fulfillment, expand office space for programs, and consolidate all operations into 
one building. Greyston worked with a commercial broker to find a large warehouse that would 
consolidate those requirements at one facility. Greyston found several expansion options 
outside of Yonkers with lower taxes and lower fees for this project, but nothing in Yonkers to 
consolidate our operations to one building. In an effort to retain our current 125 jobs in 
Yonkers, Greyston modified our plan to three sites in Yonkers, instead of one building outside 
of Yonkers. This will allow us to retain all of our current 125 jobs in Yonkers and give us room to 
add 10+ additional jobs. The revised plan would not be feasible in Yonkers without the financial 
incentive provided by the IDA. 40/44 Runyon is a 30k square foot warehouse that was vacated 
by Parts Authority. The warehouse is on 1.11 acres. The warehouse has 20' clear ceiling heights, 
large parking area (±20 cars), a large overhead door that can accommodate 2 trucks 
loading/unloading simultaneously, and 5,000 SF of service area & executive offices. Greyston 
purchased the warehouse for $6.2M with a note from The Westchester Bank. Greyston will 
convert the note to a mortgage after the IDA approves the Mortgage Recording Tax Exemption. 
Greyston will invest $2.GM to renovate the warehouse and add cold storage. The renovation 
project will include renovations of the loading docks, executive offices, and warehouse as well 



as the creation of a cold storage facility in the warehouse. Cold storage will be insourced from 
another facility in another state (MA.) Dry storage will be moved from another rented facility in 
Yonkers. Office staff will be relocated from 104 Alexander and 21 Park Street in Yonkers. 

7. Lionsgate Phase 2 Total Investment $60M 

Lionsgate viewed Yonkers as potentially challenging site given its early stages of 
redevelopment. The attractive financial package provided to Lionsgate was fundamental to 
convince them to locate in the evolving Downtown. Lionsgate would not have come to i.Park, 
but for the financial incentives provided by the IDA. As a result of the incentives, Lionsgate has 
elected to expand its presence at i.Park to include this Phase 2. The Lionsgate Studio Project will 
be expanded within i.Park to include premises in Buildings 3, 4 and 5 and the remaining surface 
lots and private roads. Lionsgate's uses will be additional studio space (including mill space), 
ancillary support services and additional parking. 

Other Accomplishments 

The VIDA Scholarship Program was in its 20th consecutive year. VIDA awarded a total of 
$25,000 in scholarships to 10 high school seniors from the Yonkers Public Schools and Sacred 
Heart High School in June 2021. The scholarships were funded by an agency agreement with a 
company, which previously received financial incentives through VIDA. Under the terms of the 
agreement, the company will continue to fund the scholarship program each year through 2034 
($25,000). 

In support of the projects and their success, VIDA staff proudly attended the ribbon cutting of 
Dayspring Commons, as well as the groundbreakings of 56 Prospect Street and the Target retail 
store located at Cross County Center. The Target lease at Cross County Center was the largest 
retail lease transaction in the nation last year during the pandemic. Several ribbon cuttings and 
groundbreakings were postponed due to COVID-19. 

VIDA also proudly sponsored the 2021 Annual Fireworks Event and the 2021 Christmas Lighting, 
highlighting the exceptional development along the Waterfront. 

In an effort to attract new development to the City, VIDA continually participates in outreach 
efforts to encourage new investment. 
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1969 Central Park Ave LLC– Summary
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Summary of Project Results in the City 

of Yonkers

About the Project
1969 Central Park Ave LLC is proposing to develop

a retail and self storage facility in the City of

Yonkers (Project). The Project is intended to have

5,815 square feet of retail space on the first floor

with 91,181 square feet of self storage space on

the upper floors.

This report evaluates the benefits and costs of the

Project, measures whether the estimated rate of

return conforms to current market expectations,

and determines whether financial assistance is

necessary to the Project’s financial feasibility.

$15.8 million Project Cost, including $15.2 million for 

construction and equipment

6 permanent jobs created and retained in Yonkers, plus 8 

construction-related jobs

The 15-year PILOT substantially improves the

return on investment and is necessary for

financial feasibility and induce the undertaking of

the Project. The rate of return does not exceed

the average or maximum benchmarks. While

4.81% is below the current minimum benchmark,

the Applicant’s target rate may also be lower.

A 15-year PILOT was analyzed and compared to

Project financial performance if no PILOT were to

be awarded. Construction spending, jobs, and

other economic effects are the same with and

without the PILOT. It is important to note that

without the PILOT, the Project is not expected to

be undertaken.

Note: Certain assumptions in the Applicant’s pro forma cashflow

workbook were adjusted at the request of the Agency and now

conform to the application received, including rentable square feet,

income growth, and vacancy rates after stabilization in year 3.

15 Year PILOT

Construction Jobs Created 8

Construction Period Wages 944,128$           

Permanent Jobs Retained or Created 6

Estimated Annual Wages 377,350$           

Net Fiscal Benefit 1,254,541$         

Benefit/Cost Ratio $2.23 to $1

Return on Investment Benchmark: 7.99% to 15.35%

Return on Investment over PILOT Period 4.81%

Jobs and wages include indirect and induced as well as jobs at the Project.

Summary of Project Results in the City of Yonkers



Summary of Results
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Summary of Economic Impact on Yonkers Summary of Financial Assistance

Fiscal Benefits vs. Costs for Yonkers

Performance is measured over the PILOT period of 15 years. 

Economic Impact on Yonkers 15 Year PILOT

Construction 

Period

Annual 

Operations

Total Jobs 8                      6                      

Total Earnings 944,128$           377,350$           

Total Sales 3,120,707$        1,272,119$        

Sales Tax Revenue (One Year) 5,310$              2,122$              

Sales Tax Revenue (15 Years) n/a 30,909$             

Total Financial Assistance Requested by Applicant 15 Year PILOT

Total Project

City of Yonkers 

and Schools

State, Counties, 

and MTA

15-Year PILOT Abatement, 

Present Value 1,002,544$        863,944$           138,601$           

Mortgage Recording Tax 

Exemption  $          236,520 65,705$             170,815$           

Sales Tax Exemption on 

Construction Materials  $          948,294 90,155$             858,139$           

Totals 2,187,358$        1,019,804$        1,167,555$        

Fiscal Benefits/ Costs for Yonkers 15 Year PILOT

Fiscal Benefits (Total New Revenue)

Sales Tax from Construction Earnings 5,310$              

Sales Tax from Employee Spending 30,909$             

Real Property Tax, 10 Yrs. 2,238,125$        

Total Fiscal Benefits 2,274,345$        

Fiscal Costs (Foregone Revenue)

Property Tax 863,944$           

Mortgage Recording Tax 65,705$             

Construction Sales Tax 90,155$             

Total Fiscal Costs (Foregone Revenue) 1,019,804$        

Net Benefit $1,254,541

Benefit / Cost Ratio $2.23 to $1
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An objective, third-party review of the assumptions and estimated operating and financial performance of a project helps

Industrial Development Agencies perform a complete review. This analysis and opinion answer three important questions:

Reasonableness of Financial Assistance

 Are the operating assumptions within 

norms for the region?

 Is the assistance necessary for the Project 

to be financially feasible, and therefore 

undertaken by the Applicant?

 If assistance is awarded, will the financial 

performance be within range of market 

expectations for similar projects in the 

region, and therefore reasonable?

This analysis concludes that the answer to

the first two questions is yes. The operating

assumptions are within norms for the region,

although the rent per square foot for the

storage units is on the low end. The

assistance is necessary to Project feasibility.

However, financial performance does not

meet market expectations. The Applicant’s

target rate of return may be below the

benchmark, making the Project financially

feasible and therefore undertaken.

15 Year PILOT No PILOT (15 Years)

Project Cost 21,018,000$               21,018,000$             

Developer Investment 5,250,000$                 5,250,000$               

Equity as % of Project Costs, Benchmark 30% 24.98% 24.98%

Equity Dividend Rates, Benchmark 7.99% 

to 15.35%, Average 11.94%

Years 1-5 4.08% 1.70%

Years 1-10 4.46% 2.39%

Years 1-15 4.81% 3.30%

Sum of Net Cash Flow, Years 1-15 3,788,386$                 2,602,270$               

Debt Service Coverage, Benchmark 1.97

Average 1.30                          1.21                        

Range 1.24 to 1.45 1.07 to 1.45

Benchmarks: RealtyRates Investor Survey Q4 2021

Evaluation of Investment Returns and Benchmarks



Jobs Earnings Sales

Total Associated Activity 35 4,519,000$        15,204,000$       

Jobs Earnings Sales

Direct 7 847,313$           2,850,750$        

Indirect 1 51,078$             153,449$           

Induced 1 45,737$             116,509$           

Total 8 944,128$           3,120,707$        

Source: Emsi, Camoin Associates   Note: Model adjusted based on information from Applicant. 

Job totals may not add because of rounding to the nearest job.

Economic Impact of Project - Construction Phase Total

Economic Impact in Yonkers - 19% of Construction Phase Costs

Total Activity

IMPACTS OF CONSTRUCTION
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Economic Impact
The Applicant estimates that construction will cost $15.2 million over a 14 month period. Our analysis of available goods and materials

for construction work in Westchester and Yonkers found that approximately 19% of construction spending will be in Yonkers and

create direct, indirect and induced impacts. The impact model uses sales ($2,850,750) as the direct input to determine the total jobs,

earnings, and additional sales to be generated. The $2,850,750 in new Yonkers spending (Table 1) will support a total of 8 jobs and

nearly $945,000 of earnings within Yonkers during the construction phase, as shown in Table 2.

Sales Tax Generated (Benefit)
The one-time construction phase earnings will generate 

new sales tax. 

Table 1 Table 2

Table 3 Induced

Indirect 

Direct

Measuring the Total Economic 

“Ripple Effect”

Total Economic Impact

New on-site activity (construction 

workers)

Business to business spending (buying 

lumber for construction)

Consumer to business spending 

(employees spending earnings at store)

Includes Labor and Materials Construction

Total Construction Cost 15,204,000$       

Percent Sourced in Westchester County 75%

Costs Sourced in Westchester County 11,403,000$       

Percent of County Sourcing in Yonkers 25%

Net New Construction Spending in Yonkers (Direct Sales) 2,850,750$        

Percent of Total Construction Activity Occuring in Yonkers 19%

Construction Phase Spending

Source: All costs from Applicant. Percent sourced subject to rounding.

Note: Percent sourced in Westchester and Yonkers based on market analysis of 

available construction related goods and services.

Total New Earnings 944,128$     

Amount Spent in City (50% ) 472,064$     

Amount Taxable (25%) 118,016$     

Effective City Tax Rate 4.50%

New City Sales Tax Revenue 5,311$         

One Time Sales Tax Revenue for Yonkers

Temporary Construction Phase



IMPACTS OF OPERATION 
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Table 4

Economic Impact of Operations
The Applicant anticipates that the Project will create 4 jobs in 

Yonkers within three years of project completion. Additional 

retail jobs will be created, but not directly by the Applicant so 

they are not included in the analysis.

Sales Tax Generated – Operations 
The new earnings from operation will generate new sales tax. 

Table 5

New sales and use tax revenue is an important fiscal benefit of industrial development. Employees, both during the construction phase

and project operation, spend a portion of their earnings within the City of Yonkers. A portion of these purchases are taxable and

generate new tax revenue.

Based on an analysis of retail spending patterns and the availability of goods within the city using data from Esri and Emsi, it is assumed

that 50% of earnings will be spent in the city. Only a portion of spending will be on purchases of taxable goods; this is assumed to be

25%.

CALCULATING SALES AND USE TAX REVENUE

Economic Impact
Camoin Associates evaluated the annual economic impacts of the retained and newly created jobs, employee spending of wages in

the Yonkers economy, and sales tax generated by that spending. As shown in Table 4, direct jobs at the Project support jobs at other

businesses and suppliers (Indirect) and at local businesses where wages are spent (Induced). The full “ripple effect” of the economic

activity attributable to the Project is therefore measured.

Jobs Earnings Sales

Direct 4 269,720$             975,026$             

Indirect 2 81,567$              228,853$             

Induced 0 26,064$              68,240$              

Total 6 377,350$             1,272,119$          

Source: Emsi, Camoin Associates

Economic Impact - On-Site Operations One Year 15 Years

Total New Earnings 377,350$     5,495,395$  

Amount Spent in City (50% ) 188,675$     2,747,698$  

Amount Taxable (25%) 47,169$       686,924$    

Effective City Tax Rate 4.50% 4.50%

New City Sales Tax Revenue 2,122$         30,909$      

Notes: Earnings are assumed to increase by 3% each year, increasing 

spending. Future earnings and taxes are discounted by 3%

Sales Tax Revenue for Yonkers, On-Site Operations



PILOT SUMMARY
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The PILOT proposes payments

based on a percentage of full

taxes otherwise due on the

completed project, and is

structured to have a maximum

abatement of no more than

35% of full taxes over 15 years.

The first year, during Project

construction, taxes are

estimated based on the value

of the parcel at the time of

closing. Taxes are estimated to

increase by 2% annually.

The PILOT estimates a 14

month construction period,

with the first year’s payment

adjusted to reflect the

unimproved status. In year 2,

the full value of the

improvements is used to

calculate taxes and PILOT

payments.

Table 6

PILOT Summary 15 Year PILOT

Comparison of Taxes on Full Value of Project, and Project with PILOT

City of Yonkers School District County All Jurisdictions

Taxes without PILOT 789,896$           1,448,230$        359,058$           2,597,183$        

Less: PILOT Payments (484,986)$          (889,195)$          (220,457)$          (1,594,639)$       

Foregone Revenue 304,909$           559,034$           138,601$           1,002,544$        

Abatement Percent 35% 35% 35% 35%

Net New Taxes Compared with No Project

PILOT Payments 484,986$           889,195$           220,457$           1,594,639$        

Less: Taxes without Project (47,400)$            (86,905)$            (21,546)$            (155,851)$          

Net New Tax Revenue 437,586$           802,290$           198,911$           1,438,788$        

All taxes are present value with a discount rate of 3%

City of Yonkers, 
$437,586 

School District, 
$802,290 

County, $198,911 



FINANCIAL ASSISTANCE REQUESTED
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The following table presents the requested financial assistance (foregone revenue) for the entire Project. The City of

Yonkers and its school district are highlighted.

Table 7

Estimated Financial Assistance Requested 15 Year PILOT

Total Project City of Yonkers 

Yonkers School 

District Westchester County

State, other 

Counties, MTA Table Reference

Sales Tax Exemption on Construction Materials

Construction Materials Sourced by Jurisdiction (1) 100.00% 18.75% 0.00% 56.25% Varies Table 2

Construction Materials Costs, Estimated 10,685,000$        2,003,438$          -$                    6,010,313$              Varies Table 1

Sales Tax Rate Subject to Exemption (2) 8.875% 4.50% 0.00% 4.00% Varies

Estimated Sales Tax Exemption (3) 948,294$             90,155$               -$                  240,413$                 617,727$                 

Mortgage Recording Tax Exemption

Estimated Mortgage Amount 15,768,000$        15,768,000$        -$                    15,768,000$            -$                        

Mortgage Recording Tax Benefit, Percent of Mortgage (4) 1.50% Note 4 Note 4

Estimated Mortgage Recording Tax Exemption 236,520$             65,705$               -$                    170,815$                 -$                        

Real Property Tax Abatement

Estimated Real Property Taxes if no PILOT, Present Value 2,597,183$          789,896$             1,448,230$          359,058$                 n/a Table 6

Less: Estimated PILOT Tax Payments, Present Value (1,594,639)$         (484,986)$            (889,195)$            (220,457)$                n/a Table 6

Real Property Tax Abatement, Present Value 1,002,544$          304,909$             559,034$             138,601$                 -$                        

Estimated Financial Assistance Requested, Total Present Value 2,187,358$          460,769$             559,034$             549,828$                 617,727$                 

Present Value Discount Rate is 3%

(1) 75% of materials are estimated to be purchased in Westchester County, and 25% of that amount in the City of Yonkers: 25% x 75% = 18.75% of total.

(2) City of Yonkers retains 50.7% of the total rate of 8.875% on purchases within the City, or 4.5%. Source: City of Yonkers IDA. 

(3) Total is maximum abatement assuming all materials purchases owe the full 8.875%. Actual abatement will vary depending on sales tax rates at the location of purchase.

(4) Westchester County rate is 1.5%. City of Yonkers retains 27.78% of the total collected. Source: City of Yonkers IDA.



FISCAL BENEFITS AND COSTS
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The Applicant has stated that if no financial assistance is provided, the Project will not be undertaken. The estimated tax

revenues would therefore not be generated. In addition, while tax abatements are often considered costs, they actually

represent foregone revenue, not an expenditure of funds or a reduction in revenue already being received.

It is still useful for the Agency’s evaluation of a Project to see a ratio of fiscal benefits to costs, or foregone tax revenue.

The table below compares the fiscal benefits (not the economic benefits) of the Project to the fiscal costs, or foregone tax

revenues, and calculates Benefit / Cost ratios.

Table 8

Fiscal Benefits and Costs of Financial Assistance in Yonkers 15 Year PILOT

Fiscal Benefits  City of Yonkers

Yonkers School 

District

Total Effects in 

Yonkers Table Reference

One-time Sales Tax Revenue from Construction Earnings (1) 5,310$                     -$                        5,310$                     Table 3

Sales Tax Revenue from On-Site Employee Spending, Present Value 30,909$                   -$                        30,909$                   Table 5

Property Tax Revenue from Project if No PILOT is Awarded 789,896$                 1,448,230$              2,238,125$              Table 6

Total Fiscal Benefits 826,115$                 1,448,230$              2,274,345$              

Fiscal Costs (Foregone Revenue)

Foregone One-Time Sales Tax on Construction Sales 90,155$                   -$                        90,155$                   Table 7

Foregone One-Time Mortgage Recording Tax 65,705$                   -$                        65,705$                   Table 7

Foregone Property Tax Revenue, Present Value (Exemption) 304,909$                 559,034$                 863,944$                 Table 7

Total Costs of Financial Assistance 460,769$                 559,034$                 1,019,804$              

Benefits to Costs 1.79 2.59 2.23

(1) Sales tax on construction materials anticipated to be purchased in the City only.



FINANCING PLAN

9

Sources and uses of funds, or capital structure of the Project, is debt and equity. Interest on the loan for approximately the

first two years is anticipated to be paid in part with an equity-funded Interest Reserve, shown in Table 9. Debt contributes

75% of funds, which is within current market expectations, as is the anticipated 4.5% interest rate. Loan to value is higher

than the current market maximum of 65%, indicating that while the percent of the Project financed by debt is within

expectations, the amount of debt still needing to be repaid after 5 years is relatively high.

Table 9

Sources and Uses of Funds

Sources of Funds

Debt $15,768,000 75%

Equity 5,250,000 25%

Total Sources $21,018,000 100%

Uses of Funds

Carrying Costs, 18 Months $1,000,000 5%

Contingency/Interest Reserve $1,000,000 5%

Total Acquisition and Transaction 3,250,000 15%

Total Construction Costs 15,768,000 75%

Total Uses $21,018,000 100%

Financing Terms, Long Term Debt

Principal $15,768,000

Term in Years 30

Interest Rate 4.50%

Years of Interest Only 0

Table 10

Table 11

Loan to Value Estimates, Year 15 of Operations

15 Year PILOT

Net Income (NOI) $1,242,597

Estimated Bank CapRate 8.88%

Market Value (NOI/CapRate) $13,989,094

Outstanding Principal $10,298,116

Loan / Market Value 73.62%

Note: Net Income is after payment of full taxes and does not 

reflect PILOT savings.

Sources: CapRate from RealtyRates.com. Loan amortization by 

Storrs Associates, LLC.



LEASE RATES
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The retail spaces are anticipated to rent for $30.00 per square foot, in line with 2021 rates in Westchester County,

according to real estate data provider CoStar. Rent per square foot for a storage unit, however, is below self-storage

facilities offered by CubeSmart, as listed on that company’s website. The Applicant’s estimated revenue for the Project is

almost entirely from the self-storage units, making the Project highly sensitive to the pricing of those units.

This analysis tested financial sensitivity to the lease rates by evaluating outcomes with a more-generous PILOT, and then

the proposed PILOTs with a modestly higher lease rate, and concluded that financial performance improves substantially

more with a higher lease rate than with additional financial assistance. This is because real property taxes absorb only

between 5% and 6% of gross income, diminishing the effectiveness of reducing that cost further.

Table 12 Table 13

Use Square Feet $/sf Rent/Year Rent/Month

Retail 1 2,200 30.00$             66,000$           5,500$             

Retail 2 1,800 30.00$             54,000$           4,500$             

Storage 62,327 22.00$             1,371,194$      114,266$         

Total 66,327 1,491,194$      124,266$         

Source: Applicant

Anticipated Lease Rates for Project

$/sf

City of Albany 22$           

City of Poughkeepsie 39$           

Bronx 33$           

Mount Vernon 26$           

Yonkers, Proposed 32$           

Project 22$           

Source: Storrs Associates, from Cubesmart.com. The 

proposed project in Yonkers was evaluated by YIDA and 

the $/sf was submitted as part of the pro forma.

Comparable Self Storage Lease Rates in the 

Hudson Valley Region



COMPARISON OF OPERATING PERFORMANCE
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The table below evaluates the operating

outcomes based on the Applicant’s pro

forma cashflows, adjusted for analysis.

For comparison purposes, operations were

benchmarked against other multifamily

housing projects as reported by RealtyRates.

Results Summary

▪ The Applicant’s vacancy rates after stabilization are at or just above the

benchmarks. Lease rates for storage units are relatively low, as shown

on the previous page, and this affects net income.

▪ Debt service absorbs 60% of Gross Income. There is no benchmark, but

it is worth noting that the majority of income is needed to repay debt.

Table 14

Comparison of Operating Results, Year 5

Benchmark 15 Year PILOT

Net Operating Income Vacancy Rate Performance

Comparison to 

Bechmark

Gross Operating Income $1,652,905 $1,652,905

Less: Vacancy 5% 5% Retail, 7% Storage ($111,776) Same ($111,776) 7%

Effective Gross Income (EGI) $1,541,129 $1,541,129

Net Operating Income % of EGI

Effective Gross Income (EGI) $1,541,129 $1,541,129

Less: Operating Expenses 48% 27% ($360,628) 23% ($511,185) 33%

  Non-Tax Operating Expenses and Reserve 19% (289,778) 19% (289,778) 19%

  Real Property Tax Expense 9% (70,850) 5% (221,407) 14%

Net Operating Income (NOI) 52% 73% $1,180,501 77% $1,029,944 67%

Net Income after Debt Service

Debt Service as 

a % of EGI

Annual Principal and Interest on Loan None 60% ($928,111) 60% ($928,111) 60%

Net Operating Income after Debt Service 12% $252,389 16% $101,833 7%

NOI after Debt Service as a % of EGI 16% 7%

Expense Ratio after Tax 23% 33%

Debt as a % of Gross Income 56% 56%

Benchmarks: RealtyRates.com Market Survey Q4 2021

No PILOT



Attachment 1: PILOT 
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PILOT and Foregone Revenue, All Jurisdictions 15 Year PILOT

PILOT Year

Total Estimated 

Taxes without 

PILOT

PILOT 

Payments

Foregone 

Revenue, all 

Jurisdictions

Abatement: 

Reduction from 

Full Taxes

PILOT as a 

Percent of Full 

Taxes

1 11,448$          11,448$          -$                  n/a n/a

2 208,637$        52,159$          (156,478)$          75% 25%

3 212,810$        53,202$          (159,607)$          75% 25%

4 217,066$        58,608$          (158,458)$          73% 27%

5 221,407$        70,850$          (150,557)$          68% 32%

6 225,835$        85,817$          (140,018)$          62% 38%

7 230,352$        115,176$        (115,176)$          50% 50%

8 234,959$        140,976$        (93,984)$            40% 60%

9 239,658$        179,744$        (59,915)$            25% 75%

10 244,452$        195,561$        (48,890)$            20% 80%

11 249,341$        224,407$        (24,934)$            10% 90%

12 254,327$        228,895$        (25,433)$            10% 90%

13 259,414$        233,473$        (25,941)$            10% 90%

14 264,602$        251,372$        (13,230)$            5% 95%

15 269,894$        256,400$        (13,495)$            5% 95%

Total 3,344,204$      2,158,088$      (1,186,116)$        35% 65%

Present Value 2,597,183$      1,594,639$      (1,002,544)$        n/a n/a

Note: Year 1 of PILOT reflects the prior year's unimproved parcel value upon closing.

Source: YIDA, Storrs Associates. Present Value discount rate is 3.0%.
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PILOT and Foregone Revenue, City of Yonkers 15 Year PILOT

PILOT Year

Total Estimated 

Taxes without 

PILOT PILOT Payments

Foregone 

Revenue, all 

Jurisdictions

Abatement: 

Reduction from 

Full Taxes

PILOT as a 

Percent of Full 

Taxes

1 3,482$            3,482$               -$                  n/a n/a

2 63,454$          15,863$             (47,590)$            75% 25%

3 64,723$          16,181$             (48,542)$            75% 25%

4 66,017$          17,825$             (48,193)$            73% 27%

5 67,338$          21,548$             (45,790)$            68% 32%

6 68,685$          26,100$             (42,584)$            62% 38%

7 70,058$          35,029$             (35,029)$            50% 50%

8 71,459$          42,876$             (28,584)$            40% 60%

9 72,889$          54,666$             (18,222)$            25% 75%

10 74,346$          59,477$             (14,869)$            20% 80%

11 75,833$          68,250$             (7,583)$              10% 90%

12 77,350$          69,615$             (7,735)$              10% 90%

13 78,897$          71,007$             (7,890)$              10% 90%

14 80,475$          76,451$             (4,024)$              5% 95%

15 82,084$          77,980$             (4,104)$              5% 95%

Total 1,017,091$      656,351$           (360,740)$          35% 65%

Present Value 789,896$        484,986$           (304,909)$          n/a n/a

Note: Year 1 of PILOT reflects the prior year's unimproved parcel value upon closing.

Source: YIDA, Storrs Associates. Present Value discount rate is 3.0%.
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PILOT and Foregone Revenue, Yonkers School District 15 Year PILOT

PILOT Year

Total Estimated 

Taxes without 

PILOT PILOT Payments

Foregone 

Revenue, all 

Jurisdictions

Abatement: 

Reduction from 

Full Taxes

PILOT as a 

Percent of Full 

Taxes

1 6,384$            6,384$               -$                  n/a n/a

2 116,339$        29,085$             (87,254)$            75% 25%

3 118,666$        29,667$             (89,000)$            75% 25%

4 121,039$        32,681$             (88,359)$            73% 27%

5 123,460$        39,507$             (83,953)$            68% 32%

6 125,929$        47,853$             (78,076)$            62% 38%

7 128,448$        64,224$             (64,224)$            50% 50%

8 131,017$        78,610$             (52,407)$            40% 60%

9 133,637$        100,228$           (33,409)$            25% 75%

10 136,310$        109,048$           (27,262)$            20% 80%

11 139,036$        125,133$           (13,904)$            10% 90%

12 141,817$        127,635$           (14,182)$            10% 90%

13 144,653$        130,188$           (14,465)$            10% 90%

14 147,546$        140,169$           (7,377)$              5% 95%

15 150,497$        142,972$           (7,525)$              5% 95%

Total 1,864,780$      1,203,383$         (661,397)$          35% 65%

Present Value 1,448,230$      889,195$           (559,034)$          n/a n/a

Note: Year 1 of PILOT reflects the prior year's unimproved parcel value upon closing.

Source: YIDA, Storrs Associates. Present Value discount rate is 3.0%.
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PILOT and Foregone Revenue, Westchester County 15 Year PILOT

PILOT Year

Total Estimated 

Taxes without 

PILOT PILOT Payments

Foregone 

Revenue, all 

Jurisdictions

Abatement: 

Reduction from 

Full Taxes

PILOT as a 

Percent of Full 

Taxes

1 1,583$            1,583$               -$                  n/a n/a

2 28,844$          7,211$               (21,633)$            75% 25%

3 29,421$          7,355$               (22,066)$            75% 25%

4 30,009$          8,102$               (21,907)$            73% 27%

5 30,609$          9,795$               (20,814)$            68% 32%

6 31,222$          11,864$             (19,357)$            62% 38%

7 31,846$          15,923$             (15,923)$            50% 50%

8 32,483$          19,490$             (12,993)$            40% 60%

9 33,133$          24,849$             (8,283)$              25% 75%

10 33,795$          27,036$             (6,759)$              20% 80%

11 34,471$          31,024$             (3,447)$              10% 90%

12 35,160$          31,644$             (3,516)$              10% 90%

13 35,864$          32,277$             (3,586)$              10% 90%

14 36,581$          34,752$             (1,829)$              5% 95%

15 37,313$          35,447$             (1,866)$              5% 95%

Total 462,333$        298,353$           (163,979)$          35% 65%

Present Value 359,058$        220,457$           (138,601)$          n/a n/a

Note: Year 1 of PILOT reflects the prior year's unimproved parcel value upon closing.

Source: YIDA, Storrs Associates. Present Value discount rate is 3.0%.
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Memorandum 

To: Jaime McGill, Yonkers IDA 

Cc: Siby Oommen 

From: Victoria Storrs, President & Founder, Storrs Associates, LLC 

Date: 3/29/2022 

Re: Benefit/Cost Effects of KCT, Inc.’s Additional Assistance Request for CubeSmart Yonkers 

KCT, Inc. has submitted to the Yonkers Industrial Development Agency (Agency) a request for 

additional financial assistance for its CubeSmart Yonkers project (Project), which has already been 

granted assistance by the Agency. KCT has submitted a request for additional sales tax exemption 

on construction materials, and additional mortgage recording tax exemption on a loan amount 

that is larger than anticipated at the time of the original application. 

Storrs Associates was asked to evaluate the costs of the new financial assistance, and measure the 

impact on the benefit/cost ratios calculated for the Project based on its original application. 

This analysis concludes that the impact is minimal, and does not alter the results or 

recommendations of the original report: 

• Construction materials costs increase $439,486 from $5,012,352 to $5,451,838. This 

increases the value of the sales tax exemption from $444,846 to $483,851, or $39,005. 

• The mortgage increases $2,870,758, from $15,438,217 to $18,308,975. The mortgage 

recording tax of 1.5% increases to $43,612.  

• The total increase in the value of the financial assistance is $82,617. 

Using the same methodology applied in the original analysis, I updated the construction materials 

and mortgage costs, and calculate that the benefit/cost ratio decreases minimally, from 

$2.94/$1.00 to $2.89/$1.00. The tables on the next page show the updated financial assistance 

and benefit/cost ratios. 
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Total Project 

City of 

Yonkers 

Yonkers 

School District

State, 

Counties, and 

MTA

Table 

Reference

Sales Tax Exemption on Construction Materials

Construction Materials Sourced by Jurisdiction (1) 100% 18.750% 0% Varies

Construction Materials Costs, Estimated 5,451,838$    1,022,220$    -$             Varies

Sales Tax Rate, Aggregate and Retained by Municipality (2) 8.875% 4.500% 0.000% Varies

Estimated Sales Tax Exemption (3) 483,851$       46,000$         -$             437,851$       

Mortgage Recording Tax Exemption

Estimated Mortgage Amount 18,308,975$   18,308,975$   -$             18,308,975$   

Mortgage Recording Tax Benefit, Percent of Mortgage (3) 1.500% Note 4 0.000%

Estimated Mortgage Recording Tax Exemption 274,635$       76,293$         198,341$       

Real Property Tax Exemption

Estimated Real Property Taxes if no PILOT, Present Value 3,466,365$    1,054,245$    1,932,899$    479,221$       Table 6

Less: Estimated PILOT Tax Payments, Present Value (2,395,116)$   (728,440)$      (1,335,554)$   (331,122)$      Table 6

Real Property Tax Exemption, Present Value 1,071,249$    325,805$       597,345$       148,099$       Table 6

Estimated Financial Assistance Requested, Total Present Value 1,829,734$    448,098$       597,345$       784,291$       

Present Value Discount Rate is 2%. 

(1) 75% of materials are estimated to be purchased in Westchester County, and 25% of that amount in the City of Yonkers: 25% x 75% = 18.75% of total.

(4) Westchester County rate is 1.5%. City of Yonkers retains 27.78% of the total collected. Source: City of Yonkers IDA.

Estimated Financial Assistance Requested, Additional Financial Assistance Included

(2) Exemptions on estimated purchases in Yonkers only. City of Yonkers retains 50.7% of the total rate of 8.875% on purchases within the City, or 4.5%. 

Source: City of Yonkers IDA. 

(3) Total is maximum exemption assuming all materials purchases owe the full 8.875%. Actual exemption will vary depending on sales tax rates at the 

location of purchase.

Fiscal Benefits  City of Yonkers

Yonkers School 

District

Total Effects in 

Yonkers Table Reference

One-time Sales Tax Revenue from Construction Earnings 28,584$          -$                 28,584$              Table 3

10 Years Sales Tax Revenue from Employee Spending, Present Value 10,521$          -$                 10,521$              Table 5

10 Years Property Tax Revenue, Project vs. No Project, Present Value 1,054,245$      1,932,899$        2,987,144$          Table 7

Total Fiscal Benefits 1,093,349$      1,932,899$        3,026,248$          

Fiscal Costs (Foregone Revenue)

Foregone One-Time Sales Tax on Construction Sales 46,000$          -$                 46,000$              Table 7

Foregone One-Time Mortgage Recording Tax 76,293$          -$               76,293$              Table 7

10 Years Foregone Property Tax Revenue, Present Value (Exemption) 325,805$        597,345$          923,150$            

Total Costs of Financial Assistance 448,098$        597,345$          1,045,444$          

Benefits to Costs 2.44 3.24 2.89

Fiscal Benefits and Costs of Financial Assistance over 10 Years, Including March 31, 2022 Assistance Request
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KCT, Inc – Overview of Project Impacts
Project Details

• Self storage facility located at 
1050 Nepperhan Avenue Yonkers, NY 10701

• Total Project Cost (TPC):   $15,438,217

• Total Construction Cost:   $12,530,879

• Total Construction Jobs:   50
o Estimated Local Jobs Created:   36

• Estimated FTE Jobs Created:   2

• Estimated Mortgage Amount:   $15,438,217
o Total MRT exemption (1.5%) :  $231,573
o Yonkers portion of exemption (27.78%):  $64,331

• Estimated taxable purchases:  $5,012,352
o Total sales tax exemption available to Project 

(8.875%): $444,846
o Maximum Yonkers portion of exemption if all 

purchases were in the city (50.7%):  $225,537
o Anticipated Yonkers portion of exemption on 

actual taxable purchases in the city: $42,292

• PILOT Years Requested – 10 Years

1

Fiscal Benefits vs. Costs for Yonkers

Summary of Economic Impact on Yonkers

Construction 
Phase

Operation 
Phase

Total Jobs 36                       3                        
Total Earnings 5,081,953$      208,236$         
Total Sales 8,728,492$      570,795$         
Sales Tax Revenue (One Year) 28,584$            1,171$              
Sales Tax Revenue (10 Years) NA 10,521$           

Economic Impact on Yonkers

Fiscal Benefits (Total New Revenue)
Sales Tax from Construction Earnings 28,584$             
Sales Tax from Employee Spending, 10 Yrs. 10,521$             
New Real Property Tax 2,987,144$       

Total 3,026,248$       

Fiscal Costs (Foregone Revenue)
PILOT Exemption 923,150$           
Mortgage Recording Tax Exemption 64,331$             
Construction Sales Tax Exemption 42,292$             

Total Request 1,029,773$       

Net Benefit 1,996,475$       
Benefit / Cost Ratio $2.94 to $1
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An objective, third-party review of the
assumptions and estimated operating and
financial performance of a project helps
Industrial Development Agencies perform a
complete review. This analysis and opinion
answer three important questions:

 Are the operating assumptions within norms 
for the region?

 Is the assistance necessary for the Project to 
be financially feasible, and therefore 
undertaken by the Applicant?

 If assistance is awarded, will the Applicant’s 
rate of return on investment be within range 
of market expectations for similar projects in 
the region, and therefore reasonable?

This analysis concludes that the answer to each
of these questions is yes: the assumptions are
within norms for the region, the assistance is
necessary to Project feasibility, and the rate of
return to the Applicant is within range of
market expectations.

In addition, the Project’s location in an
Opportunity Zone is expected to provide tax
benefits to the investor that are not reflected in
these calculations.

Reasonableness of Financial Assistance

Total Project
City of Yonkers 
and Schools

State, Counties, 
and MTA

10‐Year PILOT Agreement, 
Present Value 1,071,249$      923,150$                   148,099$                  
Mortgage Recording Tax 
Exemption 231,573$          64,331$                     167,242$                  
Sales Tax Exemption on 
Construction Materials 444,846$          42,292$                     402,555$                  
Totals 1,747,669$      1,029,773$               717,896$                  

Total Financial Assistance Requested by Applicant

PILOT No PILOT Evaluation
Equity as % of Project Costs, Benchmark 30% 33.77% 33.77% Within Range

Equity Dividend Rates, Benchmark 
Average Equity Dividend Rates, Years 1-5 0.38% -5.11%
Average Equity Dividend Rates, Years 6-10 6.41% 5.12%
Average Equity Dividend Rates, Years 1-10 4.15% -0.73%

Cumulative Cashflow, Years 1-10 1,525,593$ (452,361)$  

Debt Service Coverage, Benchmark
Average 1.14 0.95          
Range 0.13 to 1.57 0.25 to 1.44
Benchmarks: RealtyRates Investor Survey Q1 2021

Evaluation of Investment Returns and Benchmarks

Low but 
Improving 
over Time

Improving 
over Time

7.86% to 15.31%

1.15 to 2.50



IMPACTS OF CONSTRUCTION PHASE
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Economic Impact
The Applicant estimates that construction will cost $12,530,879 and create 50 jobs over a 15-month period. Our analysis of available
goods and materials for construction work in Westchester and Yonkers found that approximately 64% of construction spending will be
in Yonkers and create direct, indirect and induced impacts. The impact model uses sales ($8,067,380) as the direct input to determine
the total jobs, earnings, and additional sales to be generated. The $8 million in new Yonkers spending (Table 1) will support a total of
36 jobs and $5 million of earnings within Yonkers during the construction phase, as shown in Table 2.

Sales Tax Generated (Benefit)
The one-time construction phase earnings will generate 
new sales tax. 

Table 1 Table 2

Table 3 Induced

Indirect 

Direct

Measuring the Total Economic 
“Ripple Effect”

Total Economic Impact

New on-site activity (construction 
workers)

Business to business spending (buying 
lumber for construction)

Consumer to business spending 
(employees spending earnings at store)

Jobs Earnings Sales
Total Associated Activity 50 7,518,527$  12,530,879$        
Percent in Yonkers

Direct Impact (On-Site Impact) 32 4,840,428$  8,067,380$          
Indirect Impact (Business to Business) 2 115,648$     343,841$            
Induced Impact (Consumer to Business) 2 125,878$     317,271$            
Total 36 5,081,953$  8,728,492$          
Source: EMSI, Camoin 310
Note: Model adjusted based on information provided by Applicant. 

Economic Impact - Construction Phase

64%

Total Activity

Economic Impact on Yonkers - Construction Phase

Includes Labor and Materials Construction
Total Construction Cost 12,530,879$        
Percent Sourced in Westchester County 87%
Costs Sourced in Westchester County 10,901,865$        
Percent of County Sourcing in Yonkers 74%
Net New Constuction Spending in Yonkers (Direct Sales) 8,067,380$          
Percent of Total Construction Activity Occuring in Yonkers 64%

Construction Phase Spending

Note: Percent sourced in Westchester and Yonkers based on market analysis of available 
construction related goods and services.

Source: All costs from Applicant. Percent sourced subject to rounding.

Total New Earnings 5,081,953$      
Amount Spent in City (50% ) 2,540,977$      
Amount Taxable (25%) 635,244$        
Effective City Sales Tax Rate 4.50%
New City Tax Revenue 28,584$          

One-Time Sales Tax Revenue
Temporary Construction Phase

Source: YIDA provided sales tax rate calculation of 50.7% x 
8.875% to reflect city share of local tax.



IMPACTS OF OPERATION PHASE
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Economic Impact
The Applicant anticipates 2 new jobs for the Project. 

Sales Tax Generated (Benefit)
The one-time construction phase earnings will generate 
new sales tax. 

Table 4

Table 5

Jobs Earnings Sales
Direct 2 160,000$               443,738$             
Indirect 1 37,400$                 98,780$               
Induced 0 10,836$                 28,276$               
Total 3 208,236$               570,795$             
Source: EMSI, Camoin 310
* Model adjusted based on Applicant information.

Economic Impact - On-Site Operations
New sales and use tax revenue is an important
fiscal benefit of industrial development.
Employees, both during the construction phase
and project operation, spend a portion of their
earnings within the City of Yonkers. A portion of
these purchases are taxable and generate new tax
revenue.

Based on an analysis of retail spending patterns
and the availability of goods within the city using
data from Esri and Emsi, it is assumed that 50% of
earnings will be spent in the city. Only a portion
of spending will be on purchases of taxable
goods; this is assumed to be 25%.

CALCULATING SALES AND USE TAX REVENUE

Annually Over 10 Years
Total New Earnings 208,236$        1,870,497$     
Amount Spent in City (50% ) 104,118$        935,248$        
Amount Taxable (25%) 26,029$          233,812$        
Effective City Sales Tax Rate 4.50% 4.50%
New City Tax Revenue 1,171$            10,521$         

Note: 10-Year estimates are discounted present value at 2%.

On-Site Operations
Sales Tax Revenue

Source: YIDA provided sales tax rate calculation of 50.7% x 8.875% to reflect 
city share of local tax.



PILOT SCHEDULE AND COMPARISON
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The Applicant requested a 10-year PILOT, covering a construction period and nine years of operations. Year 1 represents a
15-month construction schedule during which improvements are made but not fully assessed. The Project will be
assessed at completion value beginning in Year 2.
Taxes on the parcel as currently configured were $19,574 for the City's 2020 fiscal year and the School District's 2020/21
fiscal year. Over a period of 10 years, without the Project the parcel is estimated to pay $218,621, or $195,744 on a present
value basis.

Table 6

Year

Total Estimated 
Taxes without 

PILOT PILOT Payments

Foregone 
Revenue, all 
Jurisdictions

Abatement: 
Reduction from 

Full Taxes

PILOT as a 
Percent of Full 

Taxes
1 48,434$          48,434$             -$                  Unimproved Unimproved
2 395,223$        197,611$           (197,611)$          50% 50%
3 403,127$        213,657$           (189,470)$          47% 53%
4 411,190$        226,154$           (185,035)$          45% 55%
5 419,413$        251,648$           (167,765)$          40% 60%
6 427,802$        299,461$           (128,340)$          30% 70%
7 436,358$        327,268$           (109,089)$          25% 75%
8 445,085$        356,068$           (89,017)$            20% 80%
9 453,987$        385,889$           (68,098)$            15% 85%
10 463,066$        416,760$           (46,307)$            10% 90%

Total 3,903,684$      2,722,950$         (1,180,733)$        30% 70%
Present Value 3,466,365$      2,395,116$         (1,071,249)$        n/a n/a
Source: Applicant, Yonkers IDA, Storrs Associates. Present Value discount rate is 2%.

10-year PILOT and Foregone Revenue



FINANCIAL ASSISTANCE REQUESTED
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The following table presents the requested financial assistance (foregone revenue) for the entire Project. The City of
Yonkers and its school district is shown, and other jurisdictions are summarized.
Table 7

Total Project 
City of 

Yonkers 
Yonkers 

School District

State, 
Counties, and 

MTA
Table 

Reference

Sales Tax Exemption on Construction Materials
Construction Materials Sourced by Jurisdiction (1) 100% 18.750% 0% Varies
Construction Materials Costs, Estimated 5,012,352$    939,816$       -$             Varies
Sales Tax Rate, Aggregate and Retained by Municipality (2) 8.875% 4.500% 0.000% Varies
Estimated Sales Tax Exemption (3) 444,846$       42,292$         -$             402,555$       

Mortgage Recording Tax Exemption
Estimated Mortgage Amount 15,438,217$   15,438,217$   -$             15,438,217$   
Mortgage Recording Tax Benefit, Percent of Mortgage (3) 1.500% Note 4 0.000%
Estimated Mortgage Recording Tax Exemption 231,573$       64,331$         167,242$       

Real Property Tax Exemption
Estimated Real Property Taxes if no PILOT, Present Value 3,466,365$    1,054,245$    1,932,899$    479,221$       Table 6
Less: Estimated PILOT Tax Payments, Present Value (2,395,116)$   (728,440)$      (1,335,554)$   (331,122)$      Table 6

Real Property Tax Exemption, Present Value 1,071,249$    325,805$       597,345$       148,099$       Table 6

Estimated Financial Assistance Requested, Total Present Value 1,747,669$    432,428$       597,345$       717,896$       
Present Value Discount Rate is 2%. 
(1) 75% of materials are estimated to be purchased in Westchester County, and 25% of that amount in the City of Yonkers: 25% x 75% = 18.75% of total.

(4) Westchester County rate is 1.5%. City of Yonkers retains 27.78% of the total collected. Source: City of Yonkers IDA.

Estimated Financial Assistance Requested

(2) Exemptions on estimated purchases in Yonkers only. City of Yonkers retains 50.7% of the total rate of 8.875% on purchases within the City, or 4.5%. 
Source: City of Yonkers IDA. 
(3) Total is maximum exemption assuming all materials purchases owe the full 8.875%. Actual exemption will vary depending on sales tax rates at the 
location of purchase.
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The Applicant has stated that if no financial assistance is provided, the Project will not be undertaken. The estimated tax
revenues would therefore not be generated. In addition, while tax abatements are often considered costs, they actually
represent foregone revenue, not an expenditure of funds or a reduction in revenue already being received.

It is still useful for the Agency’s evaluation of a Project to see a ratio of fiscal benefits to costs, or foregone revenue.
The table below compares the fiscal benefits (not the economic benefits) of the Project to the fiscal costs, or foregone
revenues, and calculates Benefit / Cost ratios.

Table 8

Fiscal Benefits  City of Yonkers
Yonkers School 

District
Total Effects in 

Yonkers Table Reference

One-time Sales Tax Revenue from Construction Earnings 28,584$          -$                 28,584$              Table 3
10 Years Sales Tax Revenue from Employee Spending, Present Value 10,521$          -$                 10,521$              Table 5
10 Years Property Tax Revenue, Project vs. No Project, Present Value 1,054,245$     1,932,899$       2,987,144$         Table 7

Total Fiscal Benefits 1,093,349$      1,932,899$        3,026,248$          

Fiscal Costs (Foregone Revenue)
Foregone One-Time Sales Tax on Construction Sales 42,292$          -$                 42,292$              Table 7
Foregone One-Time Mortgage Recording Tax 64,331$          -$               64,331$              Table 7
10 Years Foregone Property Tax Revenue, Present Value (Exemption) 325,805$       597,345$         923,150$           

Total Costs of Financial Assistance 432,428$        597,345$          1,029,773$          

Benefits to Costs 2.53 3.24 2.94

Fiscal Benefits and Costs of Financial Assistance over 10 Years
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