
               

 

 

                                                                                        

 

Regular Meeting 

of the 

Yonkers Industrial Development Agency 

 

PRELIMINARY 
AGENDA 

 

July 27, 2023 

 

At 1:00 p.m. 

 

Agenda Subject to Change 

 

 

1) Roll Call  

 

2) Minutes for Meeting May 25, 2023 

 

3) Financials for May 2023 

 

4) Resolutions for Consideration: 

 

I. Final Resolution – Monastery Manor Associates L.P. 

 

II. Inducement Resolution – Hampshire Management Company Number 30 LLC (1111 Central 

Park Ave) 

 

III. Inducement Resolution – 155 Elliot LLC 

 

IV. Resolution Authorizing the Extension of Benefits for Extell Hudson Waterfront LLC 

 

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

 

6) Legal Updates    

 

7) Adjournment 
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1 MEETING
2 MR. OOMMEN:  Good afternoon.
3 I'll begin with roll call.  Mayor
4 Mike Spano?
5 MAYOR SPANO:  Here.
6 MR. OOMMEN:  Marlyn Anderson?
7 MS. ANDERSON:  Here.
8 MR. OOMMEN:  Melissa Nacerino?
9 MS. NACERINO:  Here.
10 MR. OOMMEN:  Cecile Singer?
11 MS. SINGER:  Here.
12 MR. OOMMEN:  Henry Djonbalaj?
13 MR. DJONBALAJ:  Here.
14 MR. OOMMEN:  Roberto Espiritu?
15 MR. ESPIRITU:  Here.
16 MR. OOMMEN:  Victor Gjonaj?
17 MR. GJONAJ:  Here.
18 MR. OOMMEN:  Mayor, we have a
19 quorum.
20 MAYOR SPANO:  Okay, good.
21 Let's go to item 2, which is -- good
22 afternoon everyone.  We have the
23 minutes for the meeting of
24 March 30th, also the minutes for the
25 27th of this year, 2023.  Everyone
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1 MEETING
2 has those minutes in front them.  Are
3 there any questions, additions,
4 corrections, anything?  Hearing none.
5 Someone want to make --
6 Cecile's making a motion we accept
7 those minutes, seconded by Henry.
8 All in favor?
9 (A chorus of ayes.)
10 MAYOR SPANO:  Any negatives?
11 The item is passed.
12 All right.  Number 3.
13 MR. OOMMEN:  For the month of
14 April the IDA received $22,500 in
15 agency fees.  Our money market saving
16 account generated $12,228 in interest
17 income.  Our cash on hand at the end
18 of April was $4.6 million.  Thank
19 you.
20 MAYOR SPANO:  Thank you.  Are
21 there any questions?
22 MS. SINGER:  Yes, on the
23 pension cost, what is the
24 differential?
25 MR. OOMMEN:  The differential
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1 MEETING
2 in the pension cost?
3 MS. MCGILL:  On the monthly or
4 annual?
5 MR. OOMMEN:  Monthly or annual?
6 MS. SINGER:  There's a
7 differential.
8 MR. OOMMEN:  Was that for the
9 monthly or for the annual?
10 MS. SINGER:  What is it the
11 result of?
12 MR. OOMMEN:  Well, pension
13 costs increased.
14 MS. MCGILL:  And sometimes
15 there's a delay, so sometimes unless
16 we get the bill, it doesn't actually
17 go over to the State until the
18 following month, so you'll get it
19 reported twice in a month because of
20 the delay in sending over the
21 transfer.
22 MS. SINGER:  Thank you.
23 MAYOR SPANO:  Any other
24 questions?  Okay.  Make a motion?
25 Henry has made a motion, seconded by?
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1 MEETING
2 MS. NACERINO:  Second.
3 MAYOR SPANO:  Melissa.  All in
4 favor?
5 (A chorus of ayes.)
6 MAYOR SPANO:  Any negatives?
7 Hearing none.  The item is passed.
8 Okay.  Number 4.
9 MS. MCGILL:  Mayor, we've had a
10 request to just go out of order
11 today, so we're going take items 4
12 and 5 up before the others, if you
13 don't mind.
14 MAYOR SPANO:  Sure.
15 MS. MCGILL:  Okay.  So the
16 first item is a resolution for sales
17 and use tax exemption for Miroza
18 Tower.  We do have a representative
19 here, Brad Schwartz from Zarin &
20 Steinmetz to give an update on the
21 project.
22 MR. SCHWARTZ:  Good afternoon,
23 everyone.  Brad Schwartz from the Law
24 firm of Zarin & Steinmetz, here this
25 afternoon on behalf of Miroza Tower
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LLC, Azorim.  That's a project at 44 
Hudson Street, 250 residential units, 
25 affordable.

We're here for an initial sales 
tax exemption request.  This is a 
project that's been fully approved by 
the Planning Board and Zoning Board. 
The IDA granted preliminary 
inducement about a year and a half 
ago.  Again, this is for initial 
sales tax exemption of about
$15 million, and that's critical to 
ensure the ongoing viability of the 
project.

It's under construction.  I was 
just given these pictures of the 
morning in the current hole in the 
ground.  The excavation is well 
underway, is expected to be completed 
shortly, at which the point the 
foundation will be poured and the 
vertical construction will begin.
And this is a rendering of the 
project itself.
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1 MEETING
2 Again, this is just for initial
3 sales tax.  We anticipate coming back
4 early next year for mortgage tax
5 exemption and PILOT and additional
6 sales tax, but this first request is
7 for $50 million of sales tax
8 exemption.
9 MAYOR SPANO:  Any questions?
10 MR. CURTI:  Mayor, just a note
11 for the record, please, to the chair,
12 that there is a cost-benefit analysis
13 that's included in all of your
14 packets since we are providing some
15 preliminary financial assistance.
16 MS. MCGILL:  We did do a
17 partial, a brief memo on the partial
18 analysis, and the findings were that
19 the preliminary sales tax exemption
20 being provided by the IDA has no
21 fiscal effects on the City, because
22 without the sales tax there would be
23 no exemption, or without exemption
24 there would be no materials
25 purchased, so there's no negative
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2
3
4
5
6
7
8 know prevailing wage.
9 MR. CURTI:  Prevailing wage I

10 can answer, Mayor.  So as of right
11 now, because the amount of financial
12 assistance that we're providing them
13 is far below the actual project
14 costs, my assumption is the project
15 costs are about a hundred million
16 dollars or so.  It's way more than
17 the 30 percent threshold.  However,
18 we'll be monitoring it.  They'll be
19 coming back here for mortgage
20 recording tax exemption, initial
21 sales tax, and also a PILOT.  So in
22 the event that they are above that 30
23 percent threshold, they will be
24 required to comply with prevailing
25 wage.

Page 9

MEETING
impact to the City.

MAYOR SPANO:  Prevailing wage?
Are you guys working with our trades 
guys at all?

MR. SCHWARTZ:  So I know
they're using local folks.  I don't
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1 MEETING
2 MAYOR SPANO:  Are you willing
3 to just indulge me and meet with our
4 trades guys?
5 MR. SCHWARTZ:  I can certainly
6 carry that back to the client, sure.
7 MAYOR SPANO:  I appreciate
8 that.
9 Any other questions?  Hearing

10 no questions.  Someone want to make a
11 motion?
12 MR. ESPIRITU:  I'll make a
13 motion.
14 MAYOR SPANO:  Roberto's made a
15 motion, seconded by Cecile.  All in
16 favor?
17 (A chorus of ayes.)
18 MAYOR SPANO:  Item is passed --
19 sorry.  Any negatives?  Hearing none.
20 The item is passed.
21 MR. SCHWARTZ:  Thank you.
22 MAYOR SPANO:  Thank you.
23 MS. MCGILL:  You can stay there
24 because we're going to the next one.
25 So our next item is resolution
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2
3
4
5
6 MR. SCHWARTZ:  Again, good
7 afternoon.  Just for the record, Brad
8 Schwartz of Zarin & Steinmetz.  I'm
9 joined by Aaron Levy, 57 Alexander
10 Developer LLC, proposed associates
11 for the project at 57 Alexander
12 Street. It's a 440-unit residential
13 rental project that's well under
14 construction.  I don't have similar
15 pretty pictures on this one, but it
16 is under construction, and we're here
17 today for an extension on the sales
18 tax exemption for the end of this
19 year, as well as an increase of
20 $1.4 million.
21 The IDA had fully approved this
22 project, both mortgage tax sales and
23 PILOT, and the reason for the request
24 is all the topics we know, about the
25 increasing cost due to supply chain
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for sales and use tax exemption 
benefit increase for 57 Alexander. 
Brad Schwartz who also representing 
this project.
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1 MEETING
2 disruption, and labor shortage, and
3 just the market correcting itself
4 post-pandemic.  The public hearing I
5 believe was conducted and we're here
6 today again for the Board's approval.
7 MAYOR SPANO:  I might join you.
8 Where is this, Rose?
9 MS. MCGILL:  Down here next to
10 --
11 MR. SCHWARTZ:  Yeah, this is
12 Rose.
13 MR. CURTI:  Rose, Yes.
14 MAYOR SPANO:  Oh, okay.  I
15 mean, I've seen the sign up, so
16 you're opening soon.
17 MR. LEVY:  Yeah, so we're
18 actually -- we've turned the first
19 through sixth floor, we expect a --
20 on the south tower.  We expect a TCO
21 today.  So to market we have
22 approximately a hundred units, you
23 know, as of this TCO today.  So the
24 Alexander Street is all complete
25 landscape, the south entrance or
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1 MEETING
2 south aisle back to the waterfront's
3 also complete.
4 MAYOR SPANO:  And what about
5 the waterfront, the --
6 MR. LEVY:  The waterfront
7 amenity is on its way to being
8 complete.  There is a specific
9 material, it's a lightweight fill

10 that needs to be put in the back, and
11 because we still have traffic
12 going  over it and that's how we're
13 entering into the building, it's the
14 very last thing to happen because
15 we'll destroy the material.
16 MAYOR SPANO:  Got it.   Have you
17 guys worked out with the County yet
18 how you're going to connect to County
19 property?
20 MR. LEVY:  Yes, so we --
21 MAYOR SPANO:  Because I don't
22 want you to come back to Alexander.
23 MR. LEVY:  Yeah, correct.  So
24 the County doesn't want the
25 connection, and I believe they sent
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2
3
4 resolution to not make the connection
5 because the County is planning on
6 doing some work on their property and
7 they want to make the connection at
8 that time.  So we'll be up to the
9 fence line with the gate. There just

10 won't be a physical walkway on their
11 property.
12 MAYOR SPANO:  That's
13 inconsistent with my conversation
14 with the County Executive, so we have
15 to get up to date.
16 MR. LEVY:  I believe we just
17 got a email that it was changed on
18 the Planning Board resolution.  I'm
19 not positive, though.
20 MAYOR SPANO:  It's really
21 important that --
22 MR. LEVY:  The connection.
23 MAYOR SPANO:  Yeah.  Well,
24 that's the whole idea, is to have
25 that waterfront amenity that everyone
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in an email to the Planning Board, 
the Planning Board's changing the
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1 MEETING
2 can enjoy and --
3 MR. LEVY:  So by all means,
4 we're prepared to do it, if we have the
5 budget, we bought the contract. They
6 just physically won't let us go on
7 the property to make the connection.
8 MAYOR SPANO:  We even put half
9 a million dollars in the budget to
10 help the County get that done because
11 I was afraid that was going to
12 happen.
13 MR. CAVANAUGH: For  the boat
14 club property, is that what you're
15 talking about?
16 MAYOR SPANO:  Yeah, yeah.
17 MS. ANDERSON:  Is that part of
18 the --
19 MAYOR SPANO:  Well, the boat
20 club and then the other side where
21 their connection's supposed to be,
22 you know, the path is supposed to
23 continue right along the water's
24 edge.
25 MS. ANDERSON:  Is that where
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1 MEETING
2 the B dock too, down there?
3 MAYOR SPANO: Yes, that's the
4 project --
5 MS. ANDERSON:  Yeah.  So the
6 last conversation with the County was
7 that that strip was part of a larger
8 -- they showed us a screenshot.  They
9 plan to redevelop that whole park,

10 and they showed us a template of it,
11 and they said --
12 MAYOR SPANO:  I would like to
13 see it.
14 MS. ANDERSON:  So they would
15 not let us show it to you, they said
16 it wasn't for distribution. But they
17 said they wanted to hold back on --
18 because we told them about your
19 interest.  They said they wanted to
20 hold back until a larger plan was
21 developed like they said -- they had
22 a plan. Actually, they have a mock up
23 of it.  So yeah, you have to probably
24 talk to them and see -- they didn't
25 give us a date.  They won't say when
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2
3
4
5
6
7
8
9

10
11
12
13
14 MR. CURTI:  Mayor, there is
15 also a cost-benefit analysis for
16 this.
17 MAYOR SPANO:  Yes.
18 MS. MCGILL:  So again, we did a
19 partial cost-benefit analysis on the
20 additional sales tax exemption.  The
21 result was that it only modestly
22 decreases the fiscal benefit to the
23 City, and it reduces the cost-benefit
24 ratio from $3.06 for every dollar of
25 benefit provided by the IDA to $2.92
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they're going to start.

MAYOR SPANO:  Okay.  We have to 
talk to the County.

MR. LEVY:  And if we're still 
on site, we're more than prepared to 
do it.

MAYOR SPANO:  I appreciate 
that, thank you.

MR. LEVY:  Yeah, yeah, 
absolutely.

MAYOR SPANO:  All right.  Any 
other questions?

Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com



1
2
3
4
5
6
7
8
9

10 MAYOR SPANO:  Any other
11 questions?
12 MS. ANDERSON: These are rental
13 properties as well?
14 MAYOR SPANO:  Yes.
15 MR. LEVY:  Yes.
16 MAYOR SPANO:  You can tell that
17 we have our 4th of July celebration
18 set up.
19 MR. LEVY:  Perfect.
20 MAYOR SPANO:  We'd like to be
21 on that water's edge if you can, but
22 I think it's going to be a great
23 selling point for you.
24 MR. LEVY:  Yeah, we're excited.
25 MAYOR SPANO:  Yeah.  Thanks.
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of benefit to the City of Yonkers for 
every dollar spent.

MR. CURTI:  That's still very 
healthy.

MS. MCGILL:  Yes, so it has a 
positive physical impact on the City, 
and the recommendation is to approve 
the additional sales tax exemption.
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1 MEETING
2 It's beautiful.
3 MR. LEVY:  Thank you
4 MAYOR SPANO:  From my vantage
5 point.
6 MR. LEVY:  Yeah, yeah.  We'd
7 love to give anybody a tour who's
8 interested whenever.
9 MAYOR SPANO:  We're definitely
10 going to want that.
11 MR. LEVY:  Perfect.
12 MAYOR SPANO: Thank you.  Nice
13 job.
14 MS. SINGER:  Resolution?
15 MAYOR SPANO:  Yes, resolution.
16 Cecile made a motion, seconded by
17 Melissa.  Actually, Marlyn.  I
18 skipped Marlyn twice.  All in favor?
19 (A chorus of ayes.)
20 MAYOR SPANO:  Any negatives?
21 Hearing none.  The item is passed.
22 MR. LEVY:  Thank you.  Have a
23 good holiday weekend, everyone.
24 MR. SCHWARTZ:  Thank you.
25 MS. MCGILL:  Our next item is a
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1
2
3
4
5 from the project.
6 MAYOR SPANO:  Hey, John.
7 MR. SARACENO:  Hey, how are
8 you?
9 MAYOR SPANO:  Any questions?
10 MR. SARACENO:  Just to refresh
11 everyone's memory, it's a 12-story
12 building,  105-unit affordable senior
13 housing on McLean Avenue just -- I
14 don't want to say south, I guess west
15 of the Saw Mill.
16 MAYOR SPANO:  We know --
17 MR. SARACENO:  We're excited
18 about it.
19 MAYOR SPANO:  Are there any
20 questions?
21 MR. CURTI:  We do have a
22 cost-benefit analysis, Mayor.
23 MAYOR SPANO:  Okay.
24
25

MS. MCGILL:  So, again, we have a
summary of the third-party fiscal and
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final resolution for Verus 
Development LLC located at 345 McLean 
Avenue.  We have John Saraceno here
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impact analysis, which concludes that 
the financial assistance is necessary 
for the financial feasibility of the 
project and without it the project 
would not be built.  The benefit 
proposed will allow the project to be 
constructed while still delivering a 
modest return on their investment.

Project has requested a PILOT 
and does not require or is not 
requesting mortgage recording or 
sales tax abatement from the IDA as 
that is provided by HDFC.

The construction phase of the 
project will generate 265 direct 
projects, 36 indirect and induced 
jobs -- I'm sorry, 265 direct jobs, 
36 indirect and induced jobs, and add
$37.4 million to the City's economy, 
while the annual operations of the 
project will generate three full-time 
jobs on site, three full-time 
contracted jobs, which are supportive 
staff for residents, and produce four
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2
3
4
5 This operational phase will add
6 $1.3 million annually to the City's
7 GRP from that same spending.  Excuse
8 me.  The benefit to cost ratio to
9 Yonkers is $5.60 of benefits to the

10 City for every dollar of benefit
11 provided to the project.  This
12 generates a net fiscal benefit to our
13 city of over $3 million over the next
14 20 years.  This project helps to meet
15 the recognized demand for affordable
16 housing in the City, as well as
17 provide positive economic for our
18 city, and the recommendation is for
19 the Board to approve the PILOT.
20 MAYOR SPANO:  Okay.  John,
21 you've been here quite a few times,
22 so we won't torture you anymore, but
23 I want to say do we have any
24 questions?  Hearing no questions.
25 Anyone want to make a motion?

Page 22

MEETING
to five induced jobs as a result of 
the operations and new household 
spending.

Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com



1 MEETING
2 MS. ANDERSON:  Motion.
3 MAYOR SPANO:  Victor's made a
4 motion, seconded by Henry.  All in
5 favor?
6 (A chorus of ayes.)
7 MAYOR SPANO:  Any negatives?
8 Hearing none.  The item is passed.
9 MR. SARACENO:  Thank you.
10 MAYOR SPANO:  Thank you.
11 MS. MCGILL:  The next item is a
12 final resolution for the Ginsburg
13 Development Companies.  This is
14 located at 150 Downing Street. We
15 have Jim Surdoval here to represent
16 the project.
17 MR. SURDOVAL:  Thank you.  You
18 recall last month we were here for a
19 small project at Abe Cohen Plaza to
20 create a gateway entrance to this new
21 neighborhood undergoing renovation.
22 This is the first significant
23 project that we would be building
24 under the new LMX zone that resulted
25 from the City's new master plan for
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1 MEETING
2 the Ludlow area. It's a 208-unit
3 building, residential with 10 percent
4 of units affordable.  The project
5 also includes the rehabilitation of
6 the park to the north as well as the
7 creation of a new Bridge Street park
8 connecting the Ludlow area to O'Boyle
9 Park, creating a waterfront promenade

10 overlooking the river that gets
11 around the sugar refinery.  All of
12 the public realm work will be done
13 with prevailing wage.
14 And at this point we have
15 already begun the environmental
16 remediation on the site and the
17 regrading of the site.  So there's
18 activity going on there now.  We have
19 not yet started the project itself,
20 but we hope to as soon as financing
21 is secured in the near future.  But
22 we've already begun, as I said, with
23 the remediation.
24 MAYOR SPANO:  Are we looking at
25 it from the water side or is this --
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2 MR. SURDOVAL:  Yes, this would
3 be looking at it from the water.
4 This would be the new Bridge Street
5 extension.
6 MS. SINGER:  Got it.
7 MR. SURDOVAL:  This is the
8 image of it from behind.  That's the
9 rear of the building, how it looked.

10 MAYOR SPANO:  Gotcha.  Okay.
11 Any questions?
12 MR. CURTI:  Mayor, we do have a
13 cost-benefit ratio analysis.
14 MAYOR SPANO:  Cost-benefit
15 analysis.
16 MS. MCGILL: Again, we procured
17 third-party fiscal impact and benefit
18 analysis.  The conclusion is that the
19 financial assistance is necessary for
20 the financial feasibility of this
21 project, and without it the project
22 would not be built.  The benefits
23 proposed will allow the project to be
24 constructed, also while delivering a
25 modest return on investment.
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2
3 recording tax exemption, sales tax
4 exemption, and PILOT.  The
5 construction phase of this project
6 will generate 361 direct jobs, 63
7 indirect and induced jobs, and add
8 $51.1 million to the City's economy.
9 The annual operation of this project

10 will generate ten full-time jobs on
11 site and 14 jobs that are induced as
12 a result of operational and new
13 household spending.  This operational
14 phase will add $4 million annually to
15 the City's gross regional  product
16 from that same spending.
17 The benefit to cost ration to
18 Yonkers is $2.53 of benefit to the
19 City of Yonkers for every dollar of
20 benefit provided to the project,
21 generating a net fiscal benefit to
22 our city of over $7.8 million over
23 the next 25 years.
24 Based  on the positive
25 economic impact that this project
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The project requested mortgage
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10
11 MR. SURDOVAL:  We're not
12 delaying, we are working to kind of
13 deal with the new realities of
14 financing in the market.  We're going to be
15 applying for a New York State
16 momentum grant that just got issued
17 to try to fill some gaps.  But
18 there's no question that any
19 residential development today is
20 facing new challenges in terms of
21 putting financing together, so we are
22 actively working to try to put
23 together the public-private
24 partnerships necessary to make this
25 feasible, and this IDA benefits is
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provides, the recommendation is for 
the board to approve the package.

MAYOR SPANO:  Are there any 
questions?  Cecile.

MS. SINGER:  About the 
financing, in view of what's 
happening in the marketplace, are you 
delaying securing financing?  I mean, 
how are you approaching this?
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2 one of the key components of that.
3 MS. SINGER:  Thank you.
4 Mr. CAVANAUGH:  Jim, I believe
5 you're putting in a little bit more
6 of your own equity than a developer
7 normally might.
8 MR. SURDOVAL:  Well, certainly
9 more than Martin would typically do.
10 What's happened is in addition to the
11 interest rates going up, the amount
12 of money that the bank is loaning
13 relative to value has gone down,
14 which requires Martin to put up more
15 cash.  So that cash requirement is
16 one of the new pressures in the
17 current environment that developers
18 are facing right now.  So that's part
19 of how we're going for fill the gap,
20 by Ginsburg putting in more capital.
21 MS. SINGER:  So are you doing
22 that?
23 MR. SURDOVAL:  Yes, and Martin
24 is committed.  He's started the
25 project, as I said, and he's never
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2 not completed a project he's started,
3 so, you know, he's going to, you
4 know, find the way, find the path for
5 the --
6 MS. SINGER:  No, I'm aware of
7 the abilities of Ginsburg.
8 MR. SURDOVAL: Yes.
9 MS. SINGER:  But, you know,
10 we're in a current marketplace that's
11 very difficult for any developer.
12 MR. SURDOVAL:   We are indeed,
13 yes.
14 MS. SINGER:  And I'm just
15 interested in how you're approaching
16 it.
17 MR. SURDOVAL:   Sure.
18 MR. CAVANAUGH:  Well, you know,
19 as Jim said, one of the things that
20 stood out to us in this application
21 was the fact that this developer is
22 putting in significantly more of his
23 own cash than we normally see.  And
24 again, that's because the difficulty
25 of borrowing.  And we're fortunate
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2
3
4
5
6
7 All right, thank you.
8 MR. SURDOVAL: Sure.
9 MAYOR SPANO: Any other
10 questions for Mr. Surdoval?  Hearing
11 no questions.  Thanks.
12 MR. SURDOVAL:
13 MAYOR SPANO:

  Thank you.
  Anyone want to make

14 a motion?  Cecile has made a motion
15 again, seconded by Roberto.  All in
16 favor?
17 (A chorus of ayes.)
18 MAYOR SPANO:  Any negatives?
19 Hearing none.  The item is passed.
20 MS. MCGILL:  Our next item is
21 final resolution for the Vineyard
22 Holdings located at 83-95 Vineyard
23 Avenue.  We do have a Steve Accinelli
24 here to represent the project.
25 MR. ACCINELLI:  Good evening,
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do that -- a lot --

MS. SINGER:  No, I understand 
that, but I'm still interested in how 
the structure is working currently.
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2
3
4
5 the applicant.  Good to see everyone.
6 By way of brief recap, this is
7 a 32-unit rental project on Vineyard
8 Avenue.  It will have a parking deck
9 constructed as part of the project.

10 It will, happy to say, provide in
11 excess of the parking required under
12 the codes, so we don't have any
13 parking issues there.
14 The Zoning Board and Planning
15 Board approvals have been obtained,
16 and unless there are any other
17 questions, no further comment from
18 me.
19 MAYOR SPANO:  Okay.  Any
20 questions?
21 MS. MCGILL:  Once again, we
22 have procured a third party fiscal
23 impact -- fiscal impact analysis,
24 which concludes that the financial
25 assistance is necessary for the
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Curto, Schwartz & Curto on behalf of
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1 MEETING
2 financial feasibility of this
3 project, and again, without it the
4 project would not be built.  The
5 benefits proposed allows the project
6 to be constructed while delivering a
7 moderate return on their investment.
8 This project has requested
9 mortgage recording tax exemption,
10 sales tax abatement, and a PILOT.
11 The construction phase will generate
12 65 direct construction jobs, two
13 indirect jobs, and add $7.8 million
14 to the City's economy.  The annual
15 operations of is this project will
16 generate one full-time job and one
17 induced job as a result of the
18 operational spending and the new
19 household spending, nearly $300,000
20 annually to the City's GRP from that
21 same spending.
22 This is a vacant parcel that
23 will generate new property tax
24 revenues, as well as additional
25 revenue from tenant and operational
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1 MEETING
2 spending within the City. The benefit
3 to cost ratio to Yonkers is $1.72 of
4 benefit to the City for every dollar
5 that is provided to the project,
6 generating a net fiscal benefit to
7 our city of $411,000 over the next
8 15 years, and the recommendation is
9 to approve the package.
10 MAYOR SPANO:  Okay.  Are there
11 any other questions?  Hearing no
12 questions.
13 MS. NACERINO:  Motion.
14 MAYOR SPANO:  Melissa's made a
15 motion, seconded by -- somebody want
16 to make had a motion?  Seconded by
17 Henry.  All in favor?
18 (A chorus of ayes.)
19 MAYOR SPANO:  Any negatives?
20 Hearing none.  The item is passed.
21 Thank you.
22 MR. ACCINELLI:  Thank you.
23 MS. MCGILL:  Our final item is
24 a resolution for a sales tax
25 extension for Greyston Bakery located
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1 MEETING
2 at 40 Runyon Avenue.
3 This is merely an extension of
4 time where they're allowed to use
5 their approved sales tax exemption.
6 They've had delays in construction,
7 so they have not started spending
8 yet.  There is no additional benefit.
9 It is merely giving them additional
10 time to utilize the benefit they've
11 already been granted.  We have Mike
12 Curti here who's transaction counsel.
13   Yes, she summarized
14
15   Okay.  Any
16

MR. CURTI:
it perfectly.

MAYOR SPANO: 
questions ?  Any questions at

17 all?  Going once, going twice.
18 Marlyn's made a motion, seconded by
19 Melissa.  All in favor?
20 (A chorus of ayes.)
21 MAYOR SPANO:  Any negatives?
22 The item is passed.
23 Is there any other business
24 before us today?
25 MS. MCGILL:  No other business.
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1 MEETING
2 MAYOR SPANO:  Any legal
3 updates?
4 MR. CURTI:  I have nothing.
5 MAYOR SPANO:  Want to make a
6 motion we adjourn?  Henry, seconded
7 by Marlyn.  All in favor?
8 (A chorus of ayes.)
9 MAYOR SPANO:  Any negatives?
10 We're adjourned.
11 (Time noted:  1:26 P.M.)
12
13 ° ° ° °
14
15
16
17
18
19
20
21
22
23
24
25
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1 MEETING
2 C E R T I F I C A T E
3
4 STATE OF NEW YORK )

:  SS.:
5 COUNTY OF WESTCHESTER  )
6
7
8 I, NATHAN DAVIS, a Notary Public for
9 and within the State of New York, do hereby

10 certify:
11 That the witness whose examination is
12 hereinbefore set forth was duly sworn and
13 that such examination is a true record of
14 the testimony given by that witness.
15 I further certify that I am not
16 related to any of the parties to this
17 action by blood or by marriage and that I
18 am in no way interested in the outcome of
19 this matter.
20 IN WITNESS WHEREOF, I have hereunto
21 set my hand this 1st day of June 2023.
22
23
24 <%24408,Signature%>

NATHAN DAVIS
25
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FINAL RESOLUTION 

(Monastery Manor Associates, L.P. Project)  

 

A regular meeting of the City of Yonkers Industrial Development Agency (the “Agency”) 

was convened in public session on July 27, 2023. 

The following resolution was duly offered and seconded, to wit: 

Resolution No. 07/2023 - 15 

RESOLUTION OF THE AGENCY (i) ACKNOWLEDGING THE PUBLIC 

HEARING HELD BY THE AGENCY WITH RESPECT TO THE 

MONASTERY MANOR ASSOCIATES, L.P. PROJECT, (ii) AUTHORIZING 

THE EXECUTION AND DELIVERY OF AN AGENT, FINANCIAL 

ASSISTANCE AND PROJECT AGREEMENT, LEASE AGREEMENT, 

LEASEBACK AGREEMENT, AMENDED AND RESTATED TAX 

AGREEMENT, TAX AGREEMENT MORTGAGE AND RELATED 

DOCUMENTS; (iii) AUTHORIZING FINANCIAL ASSISTANCE IN THE 

FORM OF (A) AN EXTENSION OF THE EXISTING REAL PROPERTY TAX 

ABATEMENT AND (B) A MORTGAGE RECORDING TAX EXEMPTION AS 

PERMITTED BY NEW YORK STATE LAW; AND (iv) AUTHORIZING THE 

EXECUTION AND DELIVERY OF A MORTGAGE AND RELATED 

DOCUMENTS, IF REQUIRED   

WHEREAS, by Title 1 of Article 18-A of the General Municipal Law of the State of New 

York, as amended, and Chapter 83 of the Laws of 1982 of the State of New York (the “State”), as 

amended (hereinafter collectively called the “Act”), the Agency was created with the authority and 

power to own, lease and sell property for the purpose of, among other things, acquiring, 

constructing and equipping civic, industrial, manufacturing and commercial facilities as authorized 

by the Act; and 

WHEREAS, MONASTERY MANOR ASSOCIATES, L.P., for itself or an entity to be 

formed (the “Company”) has submitted an application (the “Application”) to the Agency 

requesting the Agency’s assistance with a certain project (the “Project”) consisting of: (i) the 

acquisition or retention of the land commonly known as 2 Father Finian Sullivan Drive (Section 

2, Block 2174, Lot 200), Yonkers, New York (the “Land”); (ii) the construction, renovation, 

improving, maintaining and equipping on the Land of a multi-story facility containing 

approximately 147 residential rental units and ground floor office space (the “Improvements”); 

(iii) the acquisition and installation in and around the Land and Improvements of certain items of 

equipment and other tangible personal property (the “Equipment”, which together with the Land 

and Improvements are the “Facility”); and 

WHEREAS, the Facility was constructed with the proceeds from a loan made by the U.S. 

Department of Housing and Urban Development (“HUD”) in 1982; and 
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WHEREAS, by Resolution adopted on September 7, 2005 (the “Bond Resolution”), the 

Agency authorized the issuance of its Tax-Exempt Revenue Bonds (Monastery Manor Associates, 

L.P. Project) Series 2005A, in the original principal amount of $9,500,000 (the “Bonds”); and 

WHEREAS, in 2005, the combination of bonds, tax credits and a payment in lieu of taxes 

(“PILOT”) agreement through the Agency, allowed the property to undertake improvements 

including a complete window replacement, new HVAC units, upgraded backflow preventer, 

upgraded heating system, enhanced security, updated elevator cab and controls, addition of 

emergency generator, replacement of all kitchen stoves and refrigerators, new cabinets in 50% of 

the units, new tile/toilets in all bathrooms, new carpeting, fresh paint in all apartments and common 

areas, and steel framing in the parking lot (the “2005 Project”); and 

WHEREAS, Finian Sullivan Corp. (“FSC”), the sole member of the general partner in the 

Company, is now pursuing a refinancing of the 2005 Project, in order to extend the affordability 

of the property and to create cashflow to finance further upgrades to the building; and  

WHEREAS, FSC now desires to redeem the Bonds and terminate the related documents; 

and 

WHEREAS, the Tax Agreement, dated September 1, 2005 (the “Original Tax Agreement”) 

by and between the Agency and the Company will not be terminated; and 

WHEREAS, the Original Tax Agreement will be extended through an amended and 

restated tax agreement (the “Amended and Restated Tax Agreement” and together with the 

Original Tax Agreement, the “Tax Agreement”), due to the refinancing bank’s lending 

requirements; and 

WHEREAS, it is contemplated that the Agency enter into an agent, financial assistance 

and project agreement, pursuant to which the Agency will designate the Company as its agent for 

the purpose of constructing and equipping the Project (the “Agent Agreement”), (ii) negotiate and 

enter into a lease agreement (the “Lease Agreement”), leaseback agreement (the “Leaseback 

Agreement”) and Tax Agreement with the Company, and, if required by the Agency, a Tax 

Agreement mortgage (the “Tax Agreement Mortgage”), (iii) take a leasehold interest in the Land, 

the Improvements and personal property constituting the Project (once the Lease Agreement, 

Leaseback Agreement and Tax Agreement (and Tax Agreement Mortgage, if applicable have been 

negotiated), and (iv) provide “financial assistance”, as such term is defined in the Act, to the 

Company in the form of (a) mortgage recording tax exemption as permitted by State law, and (b) 

an extension of the existing partial real property tax abatement structured through the Tax 

Agreement (collectively the “Financial Assistance”); and 

WHEREAS, pursuant to General Municipal Law Section 859-a, on Tuesday, July 18, 2023, 

at 3:00 p.m. local time, at the offices of Agency at 470 Nepperhan Avenue, Suite 200, Yonkers, 

New York 10701, the Agency held a public hearing with respect to the Project and the proposed 

Financial Assistance being contemplated by the Agency (the “Public Hearing”) whereat interested 

parties were provided a reasonable opportunity, both orally and in writing, to present their views.  
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A copy of the Notice of Public Hearing - published and forwarded to the affected taxing 

jurisdictions with Notice Letter at least ten (10) days prior to said Public Hearing - is attached 

hereto as Exhibit A, along with the Affidavit of Publication of The Journal News, and Minutes of 

the Public Hearing; and 

WHEREAS, the Company has or will obtain a mortgage loan or loans (collectively, the 

“Mortgage”) to finance all or a portion of the financing or re-financing of the costs of the Facility 

from a lender to be identified by the Company, which Mortgage will secure an aggregate principal 

amount of approximately $17,000,000; and 

 

WHEREAS, the Company has requested a mortgage recording tax exemption upon the 

recording of the Mortgage in the approximate amount of up to $255,000; and 

WHEREAS, the number of jobs to be retained at the Facility are projected to be nine (9). 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AGENCY AS 

FOLLOWS: 

Section 1. The Public Hearing held concerning the Project and the Financial 

Assistance was duly held in accordance with the Act, including, but not limited to, the giving of at 

least ten (10) days published notice of the Public Hearing (such notice also provided to the Chief 

Executive Officer of each affected tax jurisdiction), affording interested parties a reasonable 

opportunity, both orally and in writing, to present their views with respect to the Project. The 

Agency hereby determines that the Project is a “commercial” project under the Act, and that 

undertaking and providing financial assistance to the Project (i) will promote and maintain the job 

opportunities, health, general prosperity and economic welfare of the citizens of the City of 

Yonkers and the State and improve their standard of living, (ii) will preserve the competitive 

position of the Project and will not result in the removal of an industrial, manufacturing or 

commercial plant of the Company or any occupant of the Project from one area of the State to 

another area of the State or in the abandonment of one or more plants or facilities of the Company 

or any occupant of the Project except as permitted by the Act, and (iii) is authorized by the Act 

and will be in furtherance of the policy of the State as set forth therein.   

Section 2. The Agency is hereby authorized to provide to the Company the Financial 

Assistance in the form of (a) an extension of the existing real property tax abatement structured 

through the Tax Agreement, and (b) a mortgage recording tax exemption for the Mortgage as 

permitted by New York State Law, except for an amount representing the “additional tax” imposed 

on each mortgage of real property situated within the state imposed by paragraph (a) of subdivision 

(2) of Section 253 of the Tax Law. 

Section 3. Subject to the Company executing an Agent Agreement (in a form to be 

approved by Counsel to the Agency and/or Transaction Counsel) and the delivery to the Agency 

of a binder, certificate or other evidence of liability insurance policy for the Project satisfactory to 

the Agency, the Agency hereby authorizes the Company to proceed with the acquisition, 

construction and equipping of the Project and hereby appoints the Company as the true and lawful 
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agent of the Agency: (i) to acquire, construct and equip the Project; (ii) to make, execute, 

acknowledge and deliver any contracts, orders, receipts, writings and instructions, as the stated 

agent for the Agency with the authority to delegate such agency, in whole or in part, to agents, 

subagents, contractors, and subcontractors of such agents and subagents and to such other parties 

as the Company chooses; and (iii) in general, to do all things which may be requisite or proper for 

completing the Project, all with the same powers and the same validity that the Agency could do 

if acting in its own behalf; provided, however, the Agent Agreement shall expire on December 

31, 2025 (unless extended for good cause by the Executive Director of the Agency) if the Lease 

Agreement, Leaseback Agreement, Tax Agreement and Tax Agreement Mortgage contemplated 

have not been executed and delivered. 

Section 4.  The Chairman, Vice Chairman, President, Executive Director, Secretary 

and/or the CFO of the Agency the Agency are hereby authorized, on behalf of the Agency, to 

negotiate and enter into (A) the Agent Agreement, (B) the Lease Agreement, pursuant to which 

the Company leases the Project to the Agency, (C) the related Leaseback Agreement, pursuant to 

which the Agency leases its interest in the Project back to the Company, and (D) the Tax 

Agreement and Tax Agreement Mortgage; provided, that, (i) the rental payments under the 

Leaseback Agreement include payments of all costs incurred by the Agency arising out of or 

related to the Project and indemnification of the Agency by the Company for actions taken by the 

Company and/or claims arising out of or related to the Project; and (ii) the terms of the Amended 

and Restated Tax Agreement are consistent with the Agency's Uniform Tax Exemption Policy 

(“UTEP”) or the procedures for deviation have been complied with. 

Section 5. The Chairman, Vice Chairman, Executive Director and/or the Secretary of 

the Agency are hereby authorized, on behalf of the Agency, to execute, deliver and record any 

mortgage, security agreement, UCC-1 Financing Statements and all documents reasonably 

contemplated by these resolutions or required by any reputable lender identified by the Company, 

up to a maximum principal amount necessary to refinance existing Company debt and to undertake 

the Project, acquire the Facility and/or finance or refinance the Facility or equipment and other 

personal property and related transactional costs (hereinafter, with the Agent Agreement, Lease 

Agreement, Leaseback Agreement, Tax Agreement and Tax Agreement Mortgage, collectively 

called the “Agency Documents”); and, where appropriate, the Secretary or Assistant Secretary of 

the Agency is hereby authorized to affix the seal of the Agency to the Agency Documents and to 

attest the same, all with such changes, variations, omissions and insertions as the Chairman, Vice 

Chairman, Executive Director and/or the Secretary of the Agency shall approve, the execution 

thereof by the Chairman, Vice Chairman, Executive Director and/or the Secretary of the Agency 

to constitute conclusive evidence of such approval; provided in all events recourse against the 

Agency is limited to the Agency’s interest in the Project. 

Section 6. The officers, employees and agents of the Agency are hereby authorized 

and directed for and in the name and on behalf of the Agency to do all acts and things required and 

to execute and deliver all such certificates, instruments and documents, to pay all such fees, charges 

and expenses and to do all such further acts and things as may be necessary or, in the opinion of 

the officer, employee or agent acting, desirable and proper to effect the purposes of the foregoing 
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resolutions and to cause compliance by the Agency with all of the terms, covenants and provisions 

of the documents executed for and on behalf of the Agency. 

Section 7. The Agency hereby determines that authorizing the Project, as described 

herein, constitutes a Type II Action pursuant to the New York State Environmental Quality Review 

Act, Article 8 of the New York State Environmental Conservation Law and the regulations adopted 

pursuant thereto at 6 N.Y.C.R.R. Part 617.1 et. seq., as amended (“SEQRA”) and therefore no 

findings or determination of significance are required. 

Section 8. This Resolution shall take effect immediately upon adoption. 
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Date: July 27, 2023 

 

The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, 

which resulted as follows: 

 

    Yea  Nay  Abstain Absent 

 

Mayor Mike Spano   [ ] [ ] [ ] [ ] 

Marlyn Anderson   [ ] [ ] [ ] [ ] 

Melissa Nacerino  [ ] [ ] [ ] [ ] 

Hon. Cecile D. Singer  [ ] [ ] [ ] [ ] 

Henry Djonbalaj  [ ] [ ] [ ] [ ] 

Roberto Espiritu  [ ] [ ] [ ] [ ] 

Victor Gjonaj   [ ] [ ] [ ] [ ] 

 

  

The Resolution was thereupon duly adopted. 
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CERTIFICATION 
(Monastery Manor Associates, L.P. Project) 

 

 

STATE OF NEW YORK  ) 

COUNTY OF WESTCHESTER ) ss.: 

 

I, MARLYN ANDERSON, the undersigned Secretary of the City of Yonkers Industrial 

Development Agency DO HEREBY CERTIFY: 

 

That I have compared the annexed extract of minutes of the meeting of the City of Yonkers 

Industrial Development Agency (the “Agency”), including the resolution contained therein, held 

July 27, 2023, with the original thereof on file in my office, and that the same is a true and correct 

copy of the proceedings of the Agency and of such resolution set forth therein and of the whole of 

said original insofar as the same related to the subject matters therein referred to. 

 

I FURTHER CERTIFY, that all members of said Agency had due notice of said meeting, 

that the meeting was in all respects duly held and that, pursuant to Article 7 of the Public Officers 

Law (Open Meetings Law), said meeting was open to the general public, and that public notice of 

the time and place of said meeting was duly given in accordance with such Article 7. 

 

I FURTHER CERTIFY, that there was a quorum of the members of the Agency present 

throughout said meeting. 

 

I FURTHER CERTIFY, that as of the date hereof, the attached resolution is in full force 

and effect and has not been amended, repealed or modified. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said Agency 

this __ day of July 2023. 

 

 

              

        Marlyn Anderson, Secretary 

 

[SEAL] 
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EXHIBIT A 

 

Notice of Public Hearing 

Notice Letter 

Evidence of Mailing Notice Letter 

Affidavit of Publication of The Journal News 

Minutes of Public Hearing 

 

[Attached hereto] 
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EXECUTIVE SUMMARY 

THE MONASTERY MANOR PROJECT 
Monastery Manor Associates, LP (Applicant) requests a 7-Year exten-
sion of its PILOT agreement with the City of Yonkers IDA (Agency) so 
that it can refinance its multifamily housing facility, and replace the 
HVAC (Project.)  Storrs Associates, LLC has been engaged by the Agency 
to conduct an objective, third-party analysis to assist the Agency with 
its evaluation of the application. The Project includes: 

♦ 146 apartments, 100% for Section 8-eligible households, with an 
estimated income of between $15,000 and $30,000 per year. An-
other unit is reserved for an on-site employee. 

♦  $17,885,000 total project costs, funded with existing reserves 
and refinancing of existing debt. 

♦ Preservation of housing for very low income households for a full 
20 years, equal to 13 years remaining on an existing PILOT plus a 
7-Year extension. 

Financial Assistance Requested 

♦ Retention of the current PILOT, under which the Project pays 
3.5% of Shelter Rent for 13 years.  

♦ Extension of the PILOT for 7 years, with a new Shelter Rent 
schedule, resulting in an additional Real Property Tax Abatement 
of $901,860, present value. The abatement is expected to be 
35%. 

♦ Mortgage Recording Tax abatement of $254,775. 

CONCLUSIONS AND RECOMMENDATION 
Storrs Associates finds that the PILOT extension, which enables the 
refinancing and HVAC update, is necessary for the Project to contin-
ue to operate, providing housing and covering operating costs and 
debt service. During the PILOT extension, the Project is expected to 
generate returns within current market benchmarks, generating 
sufficient cash flow to satisfy investor expectations.  

Estimated Return on Investment for Applicant, Extension Period 

With the requested financial assistance, the Project is estimated to deliver 
a cash-on-cash return on equity of 8.26% over the 7-Year PILOT Extension 
term. This is higher than the risk-free rate of the 10-Year Treasury, 3.831% 
(7/21/23), and within the market equity dividend rate range of 4.66% - 
13.63%. 

A second measure of return is the capital gain from a hypothetical sale 
after 20 years; annualized this is 5.63%. This does not include taxes and is 
the same without the PILOT. There is no benchmark for this measure.  

The discount rate, or internal rate of return, is 9.22% with the PILOT and 
8.40% without it, compared to a benchmark of 8.78% to 15.57% 

Estimated Economic Benefits in Yonkers 

♦ Project activity consists of replacement of the building’s furnace 
(HVAC), which is estimated to create one new job. Three indirect 
jobs in professional services are estimated for the HVAC and refi-
nancing activities such as engineering, legal, and bank and title fees. 
Estimated contribution to Gross Regional Product (GRP) is $879,815.  

♦ Annual operations of the facility, plus annual spending by resident 
households  will continue to support five direct on-site employees, 8 
indirect jobs, and two induced jobs in the City of Yonkers, and con-
tribute an estimated $2,874,205 to Gross Regional Product. 

Estimated Fiscal Benefit to Cost Ratio in Yonkers 

♦ Benefit/cost ratio within Yonkers of $3.03/ $1.00  

♦ Net fiscal benefit of $1,175,407 over the PILOT extension. 
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SUMMARY OF RESULTS 
ESTIMATED BENEFITS AND COSTS FOR YONKERS 

 

ESTIMATED ECONOMIC IMPACT & OUTPUT
1 

♦ 5 direct, permanent jobs at the Project. 

♦ 10 indirect and induced jobs in the City from Project operations and 
household spending. 

♦ $2,874,205 estimated annual contribution to Gross Regional Product. 

♦ 1 job created by the HVAC replacement, plus another 10 indirect and 
induced jobs, for a total of 15 construction– and refinancing-related 
jobs. 

♦ $879,815 added to GRP during the construction period. 

1 Totals and averages in tables may not add because of rounding. 

♦ Direct jobs are at the Project during construction or operation 

♦ Indirect jobs are supported by business to business purchases 

♦ Induced jobs are supported by employee and household 
spending 

Jobs and Income -  Employees, Operations, and Households

Direct Indirect Induced Total

New Jobs 5 8 2 15

Labor Income $513,985 $257,610 $126,047 $897,642

Average Income $102,797 $33,985 $61,788 $61,398

Value Added, or Contribution to Yonkers GRP $2,874,205

Jobs and Worker Income During HVAC Replacement/Renovation and Refinancing

Direct Indirect Induced Total

New Jobs 1 3 0 4

Labor Income $112,671 $506,959 $3,621 $623,251

Average Income n/a $164,597 $72,412 $150,908

Value Added, or Contribution to Yonkers GRP $879,815

Estimated Fiscal Benefits and Costs for Yonkers

Fiscal Benefits of 7-Year PILOT Extension

Sales Tax from On-Site Worker Spending, Table 5 $14,504

Sales Tax from Household Spending, Table 5 39,216

Sales Tax from Operations, Taxable Purchases, Table 5 211,485

Mortgage Recording Tax, Table 2 70,776

Real Property Tax, Table 2 1,419,805

Total Fiscal Benefits $1,755,798

Fiscal Costs (Foregone Revenue) from PILOT Extension

Real Property Tax, Table 2 ($509,615)

Mortgage Recording Tax, Table 2 (70,776)

Total Fiscal Costs (Foregone Revenue) ($580,391)

Net Benefit to Yonkers $1,175,407

Benefit/Cost Ratio $3.03 to $1.00

Note: Taxes are calculated for PILOT period, then discounted by 3%.
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IDA BENEFITS TO PROJECT 

Storrs Associates analyzed pro forma cashflows and project financing 
details submitted by the Applicant. With Agency assistance: 

♦ The Project will continue to operate, providing 146 units of housing 
to very low income residents eligible for Section 8 financial support. 

♦ The Project will generate an estimated cash on cash return of 
8.26%, exceeding the 10-year Treasury risk-free rate of 3.831% 
(7/21/23) and within the equity dividend rate range of 4.66% to 
13.63%. 

♦ A hypothetical sale of the Project generates a capital gain, annual-
ized at 5.63%. Total return as measured by a discount rate of all 
cashflows is 9.22%, within the market range of 8.78% - 15.57%. 

♦ Table 2 summarizes the value of the assistance over the life of the 
PILOT. Details of the PILOT are provided below in PILOT Analysis. 

Table 1 

Table 2 

Comparison of Return on Investment
7-Year PILOT 

Extension Period

No PILOT, Extension 

Period

Project Cost $17,885,000 $17,885,000

Developer Equity $900,000 $900,000

Equity as a Percent of Capital 5% 5%

Return Measures

Cash on Cash Return: Target 4.66% - 13.63% 8.26% 5.22%

Annualized Capital Gain, Leveraged: Target Varies 5.63% 5.17%

Discount Rate, or IRR: Target 8.78% - 15.57% 9.22% 8.40%

Cumulative Cashflow over 7-Year PILOT Extension

Net Cashflow $7,077,441 $4,193,043

Average Annual Cashflow $1,011,063 $767,039

Debt Service Coverage Ratios (DSCR) during Extension: Range 1.25 - 1.86

Minimum 1.66 1.25

Maximum 2.87 1.86

Benchmarks: RealtyRates 2023 Q2 for Hi-Rise Multifamily Housing

Each investor has an individual target for capital gain; no benchmarks are published.

Estimated Financial Assistance Requested, 7-Year 

PILOT Extension Total Project City of Yonkers 

Yonkers School 

District

Westchester 

County State, MTA Table Reference

Mortgage Recording Tax Exemption (1)

Estimated Mortgage Amount 16,985,000 16,985,000 0 16,985,000 0

Mortgage Recording Tax Benefit, Percent of Mortgage 1.50% Note 1 Note 1

Estimated Mortgage Recording Tax Exemption 254,775 70,776 0 183,999 0

Real Property Tax Abatement (Present Value)

Estimated Real Property Taxes if PILOT is not Extended $2,512,615 $464,094 $955,711 $291,163 n/a Table 11

Less: Estimated PILOT Tax Payments (1,610,755) (297,516) (612,675) (186,655) n/a Table 11

Real Property Tax Abatement 901,860 166,579 343,036 104,508 0

Estimated Financial Assistance Requested, Total $1,156,635 $237,355 $343,036 $288,507 $0

Present Value Discount Rate is 3%

(1) Westchester County rate is 1.5%. City of Yonkers retains 27.78% of the total collected. Source: City of Yonkers IDA.
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PROJECT BENEFITS TO YONKERS 
Table 3 

2  Jobs, wages, and  GRP calculated with the IMPLAN input-output model. 
Purchases estimated by IMPLAN are used to project future jobs, wages, 
and other purchases. Totals may not add because of rounding. 

Annual Operations2 , Project as Currently Operating (Year 1) 

As an existing multifamily housing Project, Monastery Manor is  contrib-
utes annually to the Yonkers economy in multiple ways: 

1. The Applicant expects 5 permanent employee on site for facility op-
erations. These are listed in the Application.  

2. Project operating expenses estimated to begin at $627,858 in year 1 
will generate local sales and support 8 indirect and induced jobs at 
other businesses in Yonkers. By the first year of the PILOT extension 
costs are estimated to be $922,031. Current costs are shown at 
right. 

3. The 146 households will also support local jobs and GRP through 
annual spending of a portion of their income in Yonkers, supporting 
an additional 2 jobs. 

 

Summary of Table 3 

Jobs and Income -  Employees, Operations, and Households

Direct Indirect Induced Total

New Jobs 5 8 2 15

Labor Income $513,985 $317,070 $126,047 $957,102

Average Income $102,797 $41,830 $61,788 $65,465

Value Added, or Contribution to Yonkers GRP $2,874,205

Economic Impact of Project Operations in Yonkers, Annual

Basic Information

Building Payroll $513,985 Bookkeeper Contract $118,388

Additional Purchases $627,858 Household Income $2,940,000

Jobs and Worker Income for Direct Project Employees

Direct Indirect Induced Total

New Jobs 5 2 0 7

Labor Income $513,985 $117,434 $1,871 $633,290

Average Income $102,797 $54,368 $62,368 $88,079

Value Added, or Contribution to Yonkers GRP, Direct Employees $2,200,658

Jobs and Worker Income for Project Operations

Indirect Induced Total

New Jobs 3 0 3

Labor Income $79,361 $365 $79,726

Average Income $23,410 $36,496 $23,449

Value Added, or Contribution to Yonkers GRP, Operations $257,330

Jobs and Worker Income, Resident Household Spending, $199,861 Annually

Induced Total

New Jobs 2 2

Labor Income $123,514 $123,514

Average Income $61,757 $61,757

Value Added, or Contribution to Yonkers GRP, Household Spending $172,169

Jobs and Worker Income, Contracted Bookkeeping Services

Indirect Induced Total

New Jobs 2 0 2

Labor Income $120,275 $298 $120,573

Average Income $59,249 n/a $59,396

Value Added, or Contribution to Yonkers GRP, Tenant Jobs $161,147

Total Value Added, Operations and Households $2,874,205
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Table 4 

HVAC (Furnace) Update and Refinancing Period 

Jobs, wages, and GRP contribution calculated here are for the full up-
date and refinancing period. 

The HVAC update and refinancing make a modest, but measurable, 
contribution to local jobs and wages. 

4 jobs are estimated to be required to engineer, purchase, and install 
the HVAC update, and refinance the project, including site and building 
work, engineering, legal fees, and bank and title fees for the refinanc-
ing. Purchase of property, reserves, and IDA fees are not included. 

Of these jobs, none to 1 are estimated in this analysis to be in the 
skilled trades, depending on the expertise needed to install HVAC. 

Less than one induced job is anticipated, through business-to-business 
spending and spending by local worker households. This is shown as 
$3,621 of earnings under “Induced” in Table 4. 

Overall the construction period is expected to generate 67 jobs, $5.7 
million of labor income, and $8.7 million of new GRP. 

All of the update and refinancing period jobs, regardless of where 
workers live, are expected to contribute to the Yonkers economy be-
cause the Project is located in the city.  

As noted on page 4, jobs, wages, and  GRP calculated with the IMPLAN input-output model using the Applicant’s estimated payroll. Purchases estimated by IMPLAN are 
used to project future jobs, wages, and other purchases. Totals may not add because of rounding. 

Jobs and Worker Income During HVAC Replacement/Renovation and Refinancing

Direct Indirect Induced Total

New Jobs 1 3 0 4

Labor Income $112,671 $506,959 $3,621 $623,251

Average Income n/a $164,597 $72,412 $150,908

Value Added, or Contribution to Yonkers GRP $879,815
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Sales Tax Estimates over 7-Year PILOT Extension and Construc-
tion Period (New Taxes from Project Work and Extension) 

Operations and HVAC Update and Refinancing 

The economic activity from Project updates and refinancing generate 
new sales taxes on a portion of the goods and services purchased. This 
adds to the continuing sales tax collected because of Project operating 
costs and resident household spending. Sales tax revenue generated by 
this new and continuing activity is estimated as follows, and shown in 
Table 5.  

♦ Within Yonkers a sales tax rate of 8.875% applies, with 4.5% of col-
lected taxes retained as city revenue. 

♦ 1 worker purchases meals, gas, and workday incidentals for each 
day worked. Because the HVAC upgrade is anticipated to be a rela-
tively short project, seven days of on-site “construction worker” ac-
tivity is estimated. 75% of purchases are expected to be taxable. 

♦ The permanent full time workers are expected to purchase meals, 
gas, and incidentals, but to spend only $25 per day because of the 
ongoing nature of the job. 75% of purchases are expected to be tax-
able.  

♦ Based on the Applicant’s pro forma cash flows, taxable operating 
expenses are projected, with 75% of the purchases in Yonkers and 
paying 4.5% sales tax to the City.  

 

Household Spending 

The 147 households will begin contributing to the local economy after 
the Project is complete and residents move in to the new units. Based 
on the rent costs and the income limit for the affordable units, total 
household income is calculated and income after taxes, housing, and 
savings are estimated using the calculations below. 

Year 1 spending is escalated over time using a 3% annual inflation rate. 

 

Table 5 

Annual Household Spending Totals, PILOT Extension

Income Estimated Based on Rent Absorbing 30%

Household Income $4,317,489

Less: 8% Income Tax ($345,399)

Less: Housing ($1,295,247)

Less: 2% Savings Rate ($86,350)

Income to Spend $2,590,493

Spending, Taxes, and Tax Revenue for Yonkers

11% of Income Spent in Yonkers $284,954

Sales Tax Revenue from Project Construction and 7-Year PILOT Extension

On-Site Construction Worker Spending, Construction Period Only

Construction Worker Per Diem, $50 for 7 workdays $350

Taxable Spending by Construction Workers 263

4.5% Sales Tax Retained by City of Yonkers $12

On-Site Worker Spending, Facility Operations and Contracted Bookeeping

First Year On-Site Worker Per Diem, $25 for 245 Workdays $43,059

First Year 75% Taxable Spending in Yonkers 32,294

First Year 4.5% Sales Tax Retained by City of Yonkers 2,134

Present Value of Annual Tax over PILOT Period $14,504

Facility Operations, Taxable Purchases

First Year Estimated Value of Taxable Purchases $627,858

First Year 75% of Taxable Purchases Made in Yonkers 470,894

First Year 4.5% Sales Tax Retained by City of Yonkers 31,119

Present Value of Annual Tax over PILOT Period $211,485

Resident Household Spending

First Year Household Income after Housing, Taxes, and Savings $2,590,493

First Year 11% Spent in City of Yonkers 284,954

First Year 45% Taxable Spending at 8.875% Tax Rate 11,380

First Year 4.5% Sales Tax Retained by City of Yonkers, First Year 5,770

Present Value of Annual Tax over PILOT Period $39,216

Sales Taxes from Operations and Households over PILOT Period $265,205

Household and Project spending are estimated to increase 3% annually. Spending is 

discounted Present Value at a rate of 3%.
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FISCAL BENEFITS AND COSTS 

Table 6 

Calculation of the Ratio  

A ratio of tax benefits to foregone tax revenue, or savings to the Project, 
can help evaluate the effects of both the Project and the financial assis-
tance. This is a hypothetical analysis only, as without the requested finan-
cial assistance this assumes the Project would close in 13 years.  

Purpose and Use of this Ratio 

New York State requires Industrial Development Agencies to conduct a 
cost/benefit analysis but does not establish a ratio or benchmark. Storrs 
Associates calculates a benefit/cost ratio that the Agency can use to com-
pare similar projects over time, and to understand how the Project affects 
different jurisdictions. 

Estimated Fiscal Benefits and Costs of Financial Assistance in Yonkers, 7-Year PILOT Extension Period

Fiscal Benefits  City of Yonkers

Yonkers School 

District

Total Effects in 

Yonkers

Sales Tax Revenue from On-Site Employee Per Diem, Present Value $14,504 $0 $14,504

Sales Tax Revenue from Purchases for Operations, Present Value 211,485 0 211,485

Sales Tax Revenue from Resident Household Spending, Present Value 39,216 0 39,216

Mortgage Recording Tax 70,776 0 70,776

Property Tax Revenue from Project if Project is not Extended 464,094 955,711 1,419,805

Total Fiscal Benefits $800,087 $955,711 $1,755,798

Fiscal Costs (Foregone Revenue)

Foregone One-Time Mortgage Recording Tax ($70,776) $0 ($70,776)

Foregone Property Tax Revenue, Present Value (Exemption) (166,579) (343,036) (509,615)

Total Costs of Financial Assistance ($237,355) ($343,036) ($580,391)

Benefit to Cost Ratios 3.37 2.79 3.03

Net Fiscal Benefit $562,732 $612,675 $1,175,407

(2) 5 workers on site per day, spending $25 per day, 75% of which is taxable, over 30 years and discounted by 3%.

(3) 147 households spending 11% of disposable income after shelter and taxes within the City of Yonkers, 45% of which is taxable.

(1) 1 workers on site per day for 7 days, spending $50 per day, the state's per diem for Westchester County. This accounts for meals, gas, and incidentals, 75% of 

which is taxable.



STORRS ASSOCIATES FINANCIAL ASSISTANCE AND IMPACT ANALYSIS OF THE MONASTERY MANOR  PROJECT, YONKERS IDA      8 | Page 

 

PROJECT OPERATIONS 

Table 7 

3 Source: Westchester County 2022 Income & Rent Program Guidelines, Area Median Income (AMI), Sales & Rent Limits 

 

Rent and Affordability 

The Applicant provided details of rents for the Project’s, shown in the table below. Residents’ rent is supported by Section 8 vouchers. Eligibility for 
Section 8 vouchers is not necessarily governed by Area Median Income thresholds, and Storrs Associates therefore does not use that measure to 
estimate household income. The Applicant has described residents as very low income, and Storrs Associates estimates income is $20,000 per year 
in the analysis of household spending, above. These numbers are for current/Year 1 operations. 

Residential Unit Rent and Household Income

Unit Type

Income 

Restriction # of Units

Square 

Feet per 

Unit

Per Unit 

Monthly Rent

Total Monthly 

Rent

Per Unit 

Annual Rent

Estimated 

Household 

Income

First Year 

Income to 

Project

Market Rate Units

Employee None 1 0 $0 $0 $0 n/a $0

Affordable Units

1BR (Section 8) See Note 1 146 650 $1,700 $248,200 $20,400 $20,000 $2,978,400

Totals 147 $2,978,400

(1) Section 8 eligibility not calculated for this analysis. Applicant has described target market as very low income residents.
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Table 8 

Operating Snapshot, First Year of PILOT Extension 

The first year of the PILOT extension, when the new PILOT benefits 
take effect, is used to create a snapshot of Project performance.  

The Applicant provided clear, detailed operating information for the 
current PILOT period and the requested extension. The following fac-
tors were reviewed and found to be reasonable: 

♦ The Applicant projected a stabilized vacancy rate of 5% for the 
housing units, just below the 5.4% for the New York metro area 
and above 4.3% for the northeast region. This analysis lowered 
that rate to 3.0%, based on the current rate published by CoStar, 
slightly improving financial performance. 

♦ The Applicant expects apartment income to increase by 3% per 
year, with operating expenses increasing at the same rate.  

♦ Net Operating Income (NOI) after debt service is positive in both 
scenarios, with the PILOT extension bringing results much closer 
to the benchmark of 52% of Effective Gross Income (EGI) The high-
er net cash flow strengthens debt service coverage and can sup-
port operating and financial performance in different economic 
environments. 

♦ Overall, the Project’s Expense Ratio when debt service and taxes 
are included is 56% of EGI, above the benchmark of 48%. If the 
PILOT is not extended this measure is a much weaker 59% 
(income absorbed by costs) and is a factor in Storrs Associate’s 
decision, for this analysis, to compare the Project with the PILOT 
extension to a scenario where the Project operates as-is for the 
life of the current PILOT, but then closes because it becomes fi-
nancially unfeasible. A lower expense ratio preferable. 

Storrs Associates flags projects where expenses increase faster than income as potentially non-feasible over the long term and notifies the Agency of 
concerns. The Applicant may experience lower net cashflows if expenses vacancies are higher, or if actually increase faster than estimated but the costs 
cannot be passed through to the residents. However, this is an operating risk for all projects and reflects ordinary uncertainty when making long-term 
projections, rather than an expectation of declining financial performance at the outset, which could be of concern. 

Comparison of Operating Results, First Year of PILOT Extension

20-Year PILOT No PILOT

Net Operating Income

Gross Operating Income after Vacancy $5,092,568 $5,092,568

Less: Operating Expenses (2,901,309) (3,009,518)

  Non-Tax Operating Expenses (2,488,269) (2,488,269)

  Reserve (59,286) (59,286)

  Real Property Tax Expense (353,755) (521,249)

Net Income $2,191,259 $2,083,050

NOI as a % of EGI, Benchmark 52% 43% 41%

Net Income after Debt Service

Debt Service ($1,060,211) ($1,060,211)

Net Income after Debt Service $1,131,048 $1,022,839

Net Income after Debt Service as a % of EGI 22% 20%

Non-Tax Operating Expenses as a % of EGI 49% 49%

Real Property Tax Expense as a % of EGI 7% 10%

Expense Ratio, Benchmark 48% 56% 59%

Benchmark from RealtyRates.com 2023 Q2 Market Survey
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FINANCING PLAN 

Capital Structure 

The Applicant expects to fund the HVAC update and refinancing with a combination of refinancing proceeds and existing reserves. A portion of the refi-
nancing proceeds will repay principal outstanding on Yonkers IDA bonds, and another portion will consist of a draw of equity from the Project to invest 
in another affordable housing project in Yonkers.  The anticipated financing terms for the long term loan are consistent with the current market5, while 
the interest rate of 6% is below the average of 6.11%.  

Table 9 Table 10 

5 Source: RealtyRates .com 2023 Q2  Investor Survey 

 

Sources and Uses of Funds

Sources of Funds Amount Percent

Debt

New Mortgage $16,985,000 95%

Equity

Existing Reserves $900,000 5%

Total Sources $17,885,000 100%

Uses of Funds

Total Property Acquisition $17,049,131 95%

Total Construction Costs 275,000 2%

Total Soft Costs 184,335 1%

Total Financing Costs 376,534 2%

Total Uses $17,885,000 100%

Source: Applicant

Leverage and Estimated Market Value

Financing Terms, Long Term Debt

Principal $16,985,000

Interest Rate 5.24%

Amortization Period, Years 35

Payments per Year 12

Market Value (NOI/CapRate) after 15 Years

Net Income (NOI) $2,246,491

Capitalization Rate (CapRate) 5.60%

Market Value (NOI/CapRate) $40,115,917

Principal Outstanding ($13,120,494)

Net Proceeds $26,995,423

Source: Applicant. CapRate from CoStar.
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PILOT ANALYSIS 

Notes and Disclaimers 

This PILOT analysis is an estimate based on currently available infor-
mation, including operating information from the Applicant, and the 
actual Project revenue, assessed value, tax rates, and tax obligations 
may be different. 

The Project is currently operating with a PILOT, and the requested ex-
tension will take effect at the end of the current agreement. 

Table 11 

Methodology 

1. Calculate the taxes on unimproved/land value and escalate by 1% 
annually.  

2. Calculate a current/full market value of the Project, based on net 
income and a capitalization rate from the city’s Assessor, and esti-
mate taxes using the income approach recommended by the city’s 
Assessor. Project assessed value has not been updated for a long 
period because of the existing PILOT, and a new value is anticipat-
ed by the Applicant.  

3. Create a PILOT schedule that (1) uses the current PILOT of 3.5% of 
Shelter Rent* for 13 years, then (2) increases the percent of Shelter 
Rent slightly each year of the 7-Year PILOT extension. 

4. Perform an analysis only on the 7-Year period of the PILOT exten-
sion. Calculate the savings to the Project from the PILOT, annually 
and over the life of the PILOT, discounted to present value. Calcu-
late the total percent abatement over the PILOT extension period. 

5. Calculate taxes on the current assessed land value of $83,000 only 
to create a comparison between continuation of the Project with 
the PILOT extension, and closure because it is financially too weak 
to operate. 

Summary results are presented in Table 11 and Figure 1. The annual 
Shelter Rent schedule is included on the next page. 

*Shelter Rent is gross rental income, less an allowance for utilities. A project 
pays a percentage of this amount during a PILOT period. 

7-Year Analysis Period 

This PILOT Analysis covers only the 7-Year extension period. It does not 
measure the benefits already approved under the 2005 Tax Agree-
ment. This is to show the additional benefits requested. Return on in-
vestment, calculated earlier in this report, covers the full 20-year peri-
od to confirm the Project’s current and future financial feasibility. 

Real Property Tax Comparisons and Revenue from Project

Comparison of Taxes on Full Value of Project, and with PILOT during 7-year Extension Period Only

City of Yonkers School District County All Jurisdictions

Taxes without PILOT Extension $464,094 $955,711 $291,163 $1,710,969

Less: PILOT Payments (297,516) (612,675) (186,655) (1,096,846)

Foregone Revenue $166,579 $343,036 $104,508 $614,123

Abatement Percent 35% 35% 35% 35%

Net New Taxes Compared with No Extension

PILOT Payments $297,516 $612,675 $186,655 $1,096,846

Less: Taxes if Facility Closes (1) (172,601) (355,438) (108,286) (636,325)

Net New Tax Revenue $124,915 $257,237 $78,369 $460,521

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

(1) Taxes on land only; no value is ascribed to vacant facility. Actual taxes may be higher but not as high as operating project.

Figure 1 
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Table 12 

Annual Abatement Schedule - Shelter Rent Percents

PILOT Year

Abatement: 

Percent of 

Shelter Rent

1 3.50%

2 3.50%

3 3.50%

4 3.50%

5 3.50%

6 3.50%

7 3.50%

8 3.50%

9 3.50%

10 3.50%

11 3.50%

12 3.50%

13 3.50%

14 4.50%

15 5.00%

16 5.50%

17 6.00%

18 6.50%

19 7.00%

20 7.50%

Years 1-13 Years 14-20 20 Years

Average Shelter Rent 3.50% 6.00% 4.38%

Extension

Extension

Extension

Existing PILOT

Extension

Extension

Extension

Extension

Existing PILOT

Existing PILOT

Existing PILOT

Existing PILOT

Existing PILOT

Existing PILOT

Existing PILOT

Existing PILOT

Existing PILOT

Existing PILOT

PILOT Agreement

Existing PILOT

Existing PILOT
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ABOUT THIS REPORT 

SCOPE OF SERVICES - FINANCIAL ASSISTANCE AND IMPACT 
ANALYSIS 

The purpose of the report is to provide a consistent, accurate, and relia-
ble analysis of a proposed project that has asked the Agency for finan-
cial assistance. The three basic components are: 

1. Evaluate the capital structure, operating assumptions, and financial 
performance of the Project, calculate return on investment, and pro-
vide an opinion on whether the requested financial assistance is 
necessary and reasonable. This includes drafting a PILOT schedule 
for the Agency’s approval. 

2. Estimate the economic impact of construction, ongoing project op-
erations, and household spending using jobs, labor income, and 
contribution to the Gross Regional Product (GRP) of the City of Yon-
kers. 

3. Create a benefit/cost analysis that compares new tax revenue re-
sulting from the Project with the costs of the financial assistance. 

DATA SOURCES 

Demographic and Housing Information 

Esri is an internationally-recognized provider of Geo-
graphic Information Systems (GIS) and demographic  
data and visualization tools. Esri’s demographic data is 
gathered from the U.S. Census, the Bureau of Labor 

Statistics, and Bureau of Economic Analysis. Esri uses current and histori-
cal data to create estimates of future demographic characteristics. Any 
estimates used by Storrs Associates are clearly labeled as such. 

 

Market Benchmarks and Trends 

RealtyRates.com™ is a comprehensive resource 
of real estate investment and development 

news, trends, analytics, and market research that support real estate pro-
fessionals involved with more than 50 income producing and sell-out 
property types throughout the U.S. RealtyRates.com™ is the publisher of 

the award-winning Investor, Developer and Market Surveys, providing 

data essential to the appraisal, evaluation, disposition and marketing of 
investment and development real estate nationwide  

 

Economic Impact 

IMPLAN is a regional economic analysis software 
application that is designed to estimate the impact 
or ripple effect (specifically backward linkages) of a 
given economic activity within a specific geographic 

area through the implementation of its Input-Output model. Studies, re-
sults, and reports that rely on IMPLAN data or applications are limited by 
the researcher’s assumptions concerning the subject or event being mod-
eled. Studies such as this one are in no way endorsed or verified by IM-
PLAN Group, LLC unless otherwise stated by a representative of IMPLAN. 
IMPLAN® model, 2022 Data, using inputs provided by the user and IM-
PLAN Group LLC, IMPLAN System (data and software), 16905 Northcross 
Dr., Suite 120, Huntersville, NC 28078 www.IMPLAN.com.  

 

 



STORRS ASSOCIATES FINANCIAL ASSISTANCE AND IMPACT ANALYSIS OF THE MONASTERY MANOR  PROJECT, YONKERS IDA      14 | Page 

 

STORRS ASSOCIATES 

Storrs Associates, LLC is a partner and advisor to public and private enti-
ties seeking to encourage economic growth and to make direct public 
and private investments. We deliver client-driven, high quality advice, 
customized analyses and reports, public speaking and learning sessions, 
and transaction management.  

Victoria Storrs, the company President, founded the firm in 2021 to pro-
vide direct, responsive service to municipal governments and the public 
and private organizations who work with and for them.  She has worked 
with municipal governments for more than 20 years, beginning as an 
investment banker at First Albany Corporation and managing debt fi-
nancings for state public authorities. She taught money and capital mar-
kets at the State University of New York at Albany School of Business, 
and has been a development finance and economic development con-
sultant for more than nine years, including five years at Camoin Associ-
ates of Saratoga Springs, NY, where she became the firm’s first Develop-
ment Finance Practice Leader.  

Storrs Associates, LLC is located in Albany County, NY, and serves clients 
throughout New York and the Northeast. Learn more at 
www.storrsassociates.com and on LinkedIn. 

 

This report was prepared by Victoria Storrs, President and Founder. 

Vstorrs@storrsassociates.com 

(518) 512-9537 

 

 

 

Terms of Use 

This report was created for the Yonkers Industrial Development Agency, 
for its sole and exclusive use, which includes publication by the Agency in 
connection with its review of a project’s request for financial assistance.  

This report and the data generated may not be reproduced in any form 
or manner without attribution to Storrs Associates, LLC. 

Storrs Associates, LLC is not a registered Municipal Advisor and does not provide advice regarding capital markets or publicly financed debt. 

http://www.storrsassociates.com
https://www.linkedin.com/in/victoriastorrs/
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1111 aka 1113 Central Park Ave 



 

 

 

INDUCEMENT RESOLUTION 

(Hampshire Management Company Number 30, LLC Project)  

A regular meeting of the City of Yonkers Industrial Development Agency was convened in 

public session on July 27, 2023. The following resolution was duly offered and seconded, to wit: 

Resolution No. 07/2023-16 

 

RESOLUTION OF THE CITY OF YONKERS INDUSTRIAL DEVELOPMENT 

AGENCY ACCEPTING THE APPLICATION OF HAMPSHIRE 

MANAGEMENT COMPANY NUMBER 30, LLC WITH RESPECT TO A 

CERTAIN PROJECT (AS DESCRIBED BELOW) AND (ii) AUTHORIZING A 

PUBLIC HEARING WITH RESPECT TO THE PROJECT 

 

WHEREAS, by Title 1 of Article 18-A of the General Municipal Law of the State of New 

York, as amended, and Chapter 83 of the Laws of 1982 of the State of New York, as amended 

(hereinafter collectively called the “Act”), CITY OF YONKERS INDUSTRIAL 

DEVELOPMENT AGENCY (hereinafter called the “Agency”) was created with the authority 

and power to own, lease and sell property for the purpose of, among other things, acquiring, 

constructing and equipping civic, industrial, manufacturing and commercial facilities as authorized 

by the Act; and 

 

WHEREAS, HAMPSHIRE MANAGEMENT COMPANY NUMBER 30, LLC, for 

itself or an entity to be formed (the “Company”) has submitted an application (the “Application”) 

to the Agency requesting the Agency’s assistance with a certain project (the “Project”) consisting 

of: (i) the acquisition or retention of approximately an approximately 1.95 acre parcel commonly 

known as 1111 (a/k/a 1113) Central Park Avenue (Section 5, Block 5425, Lots 98 and 100 and 

Section 5 Block 5453 Lot 50) (the “Land”); (ii) the construction, renovation, improving 

maintaining and equipping on the Land of a five story, approximately 160,600 square foot self-

storage facility (approximately 32,120 square feet per floor) along with office space, a 4-bay truck 

loading area, and parking for 24 vehicles (the “Improvements”); (iii) the acquisition and 

installation in and around the Land and Improvements of certain items of equipment and other 

tangible personal property (the “Equipment”, which together with the Land and Improvements are 

the “Facility”); and 

 

WHEREAS, pursuant to the Act, the Agency desires to adopt a resolution describing the 

Project, Facility, and the Financial Assistance (as defined below) that the Agency is contemplating 

with respect to the Project; and 

 

WHEREAS, it is contemplated that the Agency will hold a public hearing and (i) negotiate 

and enter into an agent, financial assistance and project agreement, pursuant to which the Agency 

will designate the Company as its agent for the purpose of acquiring, constructing and equipping 

the Project (the “Agent Agreement”), (ii) negotiate and enter into a lease agreement (the “Lease 

Agreement”), leaseback agreement (the “Leaseback Agreement”) and tax agreement (the “Tax 

Agreement”) with the Company, and, if required by the Agency, a Tax Agreement mortgage (the 

“Tax Agreement Mortgage”), (iii) take a leasehold interest in the Land, the Improvements and 
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personal property constituting the Project (once the Agent Agreement, Lease Agreement, 

Leaseback Agreement and Tax Agreement (and Tax Agreement Mortgage, if applicable) have 

been negotiated), and (iv) provide financial assistance (as that term is defined in the Act) to the 

Company in the form of (a) a sales and use tax exemption for purchases and rentals related to the 

acquisition, construction and equipping of the Project, (b) a partial real property tax abatement 

structured through the Tax Agreement, and (c) an exemption of State of New York (“State”) and 

local mortgage recording taxes (collectively, the “Financial Assistance”); and  

 

 NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AGENCY AS 

FOLLOWS: 

 

Section 1. The Company has presented the Application in a form acceptable to the 

Agency.  Based upon the representations made by the Company to the Agency in the Company's 

Application, the Agency hereby finds and determines that: 

 

 (A) By virtue of the Act, the Agency has been vested with all powers necessary and 

convenient to carry out and effectuate the purposes and provisions of the Act and to exercise all 

powers granted to it under the Act; and 

 

 (B) The Agency has the authority to take the actions contemplated herein under the Act; 

and 

 

 (C) The action to be taken by the Agency will induce the Company to develop the 

Project, thereby increasing employment opportunities in the City of Yonkers and otherwise 

furthering the purposes of the Agency as set forth in the Act; and  

 

 (D) The Project will not result in the removal of a civic, commercial, industrial, or 

manufacturing plant of the Company or any other proposed occupant of the Project from one area 

of the State to another area of the State or result in the abandonment of one or more plants or 

facilities of the Company or any other proposed occupant of the Project located within the State; 

and the Agency hereby finds that, based on the Company’s application, to the extent occupants are 

relocating from one plant or facility to another, the Project is reasonably necessary to discourage 

the Project occupants from removing such other plant or facility to a location outside the State 

and/or is reasonably necessary to preserve the competitive position of the Project occupants in 

their respective industries. 

 

Section 2. The Chairman, Vice Chairman, President, Executive Director, Secretary 

and/or the CFO are hereby authorized, on behalf of the Agency, to (A) hold a public hearing in 

compliance with the Act, and (B) negotiate (1) an Agent Agreement, pursuant to which the Agency 

appoints the Company as its agent to undertake the Project, (2) a Lease Agreement, pursuant to 

which the Company leases the Project to the Agency, (3) a related Leaseback Agreement, pursuant 

to which the Agency leases its interest in the Project back to the Company, (4) a Tax Agreement, 

pursuant to which the Company agrees to make certain payments in lieu of real property taxes for 

the benefit of affected tax jurisdictions, (5) a Tax Agreement Mortgage, and (6) related Project 

certificates, instruments, agreements, and documents; provided (i) the rental payments under the 
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Leaseback Agreement include payments of all costs incurred by the Agency arising out of or 

related to the Project and Facility and indemnification of the Agency by the Company for actions 

taken by the Company and/or claims arising out of or related to the Project; and (ii) the terms of 

the Tax Agreement is consistent with the Agency's Uniform Tax Exemption Policy or the 

procedures for deviation therefrom have been complied with. 

 

Section 3. The Agency is hereby authorized to conduct a public hearing in compliance 

with the Act. 

 

Section 4. The officers, employees and agents of the Agency are hereby authorized 

and directed for and in the name and on behalf of the Agency to do all acts and things required and 

to execute and deliver all such certificates, instruments and documents, to pay all such fees, charges 

and expenses and to do all such further acts and things as may be necessary or, in the opinion of 

the officer, employee or agent acting, desirable and proper to effect the purposes of the foregoing 

resolutions and to cause compliance by the Agency with all of the terms, covenants and provisions 

of the documents executed for and on behalf of the Agency. 

 

Section 5. The Resolution shall take effect immediately. 

 

The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, 

which resulted as follows: 

 

    Yea  Nay  Abstain Absent 

 

Mayor Mike Spano   [ ] [ ] [ ] [ ] 

Marlyn Anderson  [ ] [ ] [ ] [ ] 

Melissa Nacerino  [ ] [ ] [ ] [ ] 

Hon. Cecile D. Singer  [ ] [ ] [ ] [ ] 

Henry Djonbalaj  [ ] [ ] [ ] [ ] 

Roberto Espiritu  [ ] [ ] [ ] [ ] 

Victor Gjonaj   [ ] [ ] [ ] [ ] 

 

 

The Resolution was thereupon duly adopted. 
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CERTIFICATION 

(The Hampshire Management Company Number 30, LLC Project) 

 

STATE OF NEW YORK  ) 

COUNTY OF WESTCHESTER ) ss.: 

 

I, MARLYN ANDERSON, the undersigned Secretary of the City of Yonkers Industrial 

Development Agency DO HEREBY CERTIFY: 

 

That I have compared the annexed extract of minutes of the meeting of the City of Yonkers 

Industrial Development Agency (the “Agency”), including the resolution contained therein, held 

on July 27, 2023, with the original thereof on file in my office, and that the same is a true and 

correct copy of the proceedings of the Agency and of such resolution set forth therein and of the 

whole of said original insofar as the same related to the subject matters therein referred to. 

 

I FURTHER CERTIFY, that all members of said Agency had due notice of said meeting, 

that the meeting was in all respects duly held and that, pursuant to Article 7 of the Public Officers 

Law (Open Meetings Law), said meeting was open to the general public, and that public notice of 

the time and place of said meeting was duly given in accordance with Article 7. 

 

I FURTHER CERTIFY, that there was a quorum of the members of the Agency present 

throughout said meeting. 

 

I FURTHER CERTIFY, that as of the date hereof, the attached resolution is in full force 

and effect and has not been amended, repealed or modified. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said Agency 

this ____ day of July 2023. 

 

 

 

              

        Marlyn Anderson, Secretary 

 

 

 

 

 

 

 

 

 















































155 ELLIOT LLC 

155 Elliot Street 



 

 

 

INDUCEMENT RESOLUTION 

(155 Elliot LLC Project)  

A regular meeting of the City of Yonkers Industrial Development Agency was convened in 

public session on July 27, 2023. The following resolution was duly offered and seconded, to wit: 

Resolution No. 07/2023 - 17 

 

RESOLUTION OF THE CITY OF YONKERS INDUSTRIAL DEVELOPMENT 

AGENCY ACCEPTING THE APPLICATION OF 155 ELLIOT LLC WITH 

RESPECT TO A CERTAIN PROJECT (AS DESCRIBED BELOW) AND (ii) 

AUTHORIZING A PUBLIC HEARING WITH RESPECT TO THE PROJECT 

 

WHEREAS, by Title 1 of Article 18-A of the General Municipal Law of the State of New 

York, as amended, and Chapter 83 of the Laws of 1982 of the State of New York, as amended 

(hereinafter collectively called the “Act”), CITY OF YONKERS INDUSTRIAL 

DEVELOPMENT AGENCY (hereinafter called the “Agency”) was created with the authority 

and power to own, lease and sell property for the purpose of, among other things, acquiring, 

constructing and equipping civic, industrial, manufacturing and commercial facilities as authorized 

by the Act; and 

 

WHEREAS, 155 ELLIOT LLC, for itself or an entity to be formed (the “Company”) has 

submitted an application (the “Application”) to the Agency requesting the Agency’s assistance 

with a certain project (the “Project”) consisting of: (i) the acquisition or retention of the land 

commonly known as 155 Elliot Avenue, City of Yonkers (Section 1, Block 127, Lots 40-44) (the 

“Land”); (ii) the construction, improving and equipping on the Land of a residential facility 

containing 24 market-rate residential rental units (consisting of 10 studio, 6 one-bedroom, 4 two-

bedroom and 4 three-bedroom units) and related improvements (the “Improvements”); (iii) the 

acquisition and installation in and around the Land and Improvements of certain items of 

equipment and other tangible personal property (the “Equipment”, which together with the Land 

and Improvements are the “Facility”); and  

 

WHEREAS, pursuant to the Act, the Agency desires to adopt a resolution describing the 

Project, Facility, and the Financial Assistance (as defined below) that the Agency is contemplating 

with respect to the Project; and 

 

WHEREAS, it is contemplated that the Agency will hold a public hearing and (i) negotiate 

and enter into an agent, financial assistance and project agreement, pursuant to which the Agency 

will designate the Company as its agent for the purpose of acquiring, constructing and equipping 

the Project (the “Agent Agreement”), (ii) negotiate and enter into a lease agreement (the “Lease 

Agreement”), leaseback agreement (the “Leaseback Agreement”) and tax agreement (the “Tax 

Agreement”) with the Company, and, if required by the Agency, a Tax Agreement mortgage (the 

“Tax Agreement Mortgage”), (iii) take a leasehold interest in the Land, the Improvements and 

personal property constituting the Project (once the Agent Agreement, Lease Agreement, 

Leaseback Agreement and Tax Agreement (and Tax Agreement Mortgage, if applicable) have 

been negotiated), and (iv) provide financial assistance (as that term is defined in the Act) to the 
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Company in the form of (a) a partial real property tax abatement structured through the Tax 

Agreement, and (b) an exemption of State of New York (“State”) and local mortgage recording 

taxes (collectively, the “Financial Assistance”); and  

 

 NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AGENCY AS 

FOLLOWS: 

 

Section 1. The Company has presented the Application in a form acceptable to the 

Agency.  Based upon the representations made by the Company to the Agency in the Company's 

Application, the Agency hereby finds and determines that: 

 

 (A) By virtue of the Act, the Agency has been vested with all powers necessary and 

convenient to carry out and effectuate the purposes and provisions of the Act and to exercise all 

powers granted to it under the Act; and 

 

 (B) The Agency has the authority to take the actions contemplated herein under the Act; 

and 

 

 (C) The action to be taken by the Agency will induce the Company to develop the 

Project, thereby increasing employment opportunities in the City of Yonkers and otherwise 

furthering the purposes of the Agency as set forth in the Act; and  

 

 (D) The Project will not result in the removal of a civic, commercial, industrial, or 

manufacturing plant of the Company or any other proposed occupant of the Project from one area 

of the State to another area of the State or result in the abandonment of one or more plants or 

facilities of the Company or any other proposed occupant of the Project located within the State; 

and the Agency hereby finds that, based on the Company’s application, to the extent occupants are 

relocating from one plant or facility to another, the Project is reasonably necessary to discourage 

the Project occupants from removing such other plant or facility to a location outside the State 

and/or is reasonably necessary to preserve the competitive position of the Project occupants in 

their respective industries. 

 

Section 2. The Chairman, Vice Chairman, President, Executive Director, Secretary 

and/or the CFO are hereby authorized, on behalf of the Agency, to (A) hold a public hearing in 

compliance with the Act, and (B) negotiate (1) an Agent Agreement, pursuant to which the Agency 

appoints the Company as its agent to undertake the Project, (2) a Lease Agreement, pursuant to 

which the Company leases the Project to the Agency, (3) a related Leaseback Agreement, pursuant 

to which the Agency leases its interest in the Project back to the Company, (4) a Tax Agreement, 

pursuant to which the Company agrees to make certain payments in lieu of real property taxes for 

the benefit of affected tax jurisdictions, (5) a Tax Agreement Mortgage, and (6) related Project 

certificates, instruments, agreements, and documents; provided (i) the rental payments under the 

Leaseback Agreement include payments of all costs incurred by the Agency arising out of or 

related to the Project and Facility and indemnification of the Agency by the Company for actions 

taken by the Company and/or claims arising out of or related to the Project; and (ii) the terms of 
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the Tax Agreement is consistent with the Agency's Uniform Tax Exemption Policy or the 

procedures for deviation therefrom have been complied with. 

 

Section 3. The Agency is hereby authorized to conduct a public hearing in compliance 

with the Act. 

 

Section 4. The officers, employees and agents of the Agency are hereby authorized 

and directed for and in the name and on behalf of the Agency to do all acts and things required and 

to execute and deliver all such certificates, instruments and documents, to pay all such fees, charges 

and expenses and to do all such further acts and things as may be necessary or, in the opinion of 

the officer, employee or agent acting, desirable and proper to effect the purposes of the foregoing 

resolutions and to cause compliance by the Agency with all of the terms, covenants and provisions 

of the documents executed for and on behalf of the Agency. 

 

Section 5. The Resolution shall take effect immediately. 

 

The question of the adoption of the foregoing Resolution was duly put to a vote on roll call, 

which resulted as follows: 

 

    Yea  Nay  Abstain Absent 

 

Mayor Mike Spano   [ ] [ ] [ ] [ ] 

Marlyn Anderson  [ ] [ ] [ ] [ ] 

Melissa Nacerino  [ ] [ ] [ ] [ ] 

Hon. Cecile D. Singer  [ ] [ ] [ ] [ ] 

Henry Djonbalaj  [ ] [ ] [ ] [ ] 

Roberto Espiritu  [ ] [ ] [ ] [ ] 

Victor Gjonaj   [ ] [ ] [ ] [ ] 

 

 

The Resolution was thereupon duly adopted. 
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CERTIFICATION 

(155 Elliot LLC Project) 

 

STATE OF NEW YORK  ) 

COUNTY OF WESTCHESTER ) ss.: 

 

I, MARLYN ANDERSON, the undersigned Secretary of the City of Yonkers Industrial 

Development Agency DO HEREBY CERTIFY: 

 

That I have compared the annexed extract of minutes of the meeting of the City of Yonkers 

Industrial Development Agency (the “Agency”), including the resolution contained therein, held 

on July 27, 2023, with the original thereof on file in my office, and that the same is a true and 

correct copy of the proceedings of the Agency and of such resolution set forth therein and of the 

whole of said original insofar as the same related to the subject matters therein referred to. 

 

I FURTHER CERTIFY, that all members of said Agency had due notice of said meeting, 

that the meeting was in all respects duly held and that, pursuant to Article 7 of the Public Officers 

Law (Open Meetings Law), said meeting was open to the general public, and that public notice of 

the time and place of said meeting was duly given in accordance with Article 7. 

 

I FURTHER CERTIFY, that there was a quorum of the members of the Agency present 

throughout said meeting. 

 

I FURTHER CERTIFY, that as of the date hereof, the attached resolution is in full force 

and effect and has not been amended, repealed or modified. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said Agency 

this ___ day of July 2023. 

 

 

 

              

        Marlyn Anderson, Secretary 
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  PPrroojjeecctt  EEvvaalluuaattiioonn  CCrriitteerriiaa  

 

Date July 24, 2023 

Company Name 155 Elliot LLC 

Project Type New Development    Rehab    Expansion 

 Commercial  

 Industrial 

 Retail (Retail/Self Storage) 

 Housing:  Senior    Affordable    Market Rate 

 Public Use  

  
 

LLooccaattiioonn 

Address                          155 Elliot Street Yonkers, NY 10705 

Distressed Area               Yes       No  

Empire Zone                   Yes       No 

 
 

 

AApppprrooxxiimmaattee  PPrroojjeecctt  CCoosstt 

$5,400,000 

  

BBeenneeffiittss  RReeqquueesstteedd 

 Sales Tax Exemption        IRB         MRT Exemption      Real Property Agreement 

 

  

PPrroojjeecctt  PPuurrppoossee 

 Job Creation   

 Job Retention 

 Community Development 

 Quality of Life 

 Regionally Significant 

 Development that will attract other investment 
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        PPrroojjeecctt  EEvvaalluuaattiioonn  CCrriitteerriiaa 
 

DDeessccrriibbee  BBeellooww  IIDDAA  JJuussttiiffiiccaattiioonn  ffoorr  IInndduucciinngg  PPrroojjeecctt::  

 
Description to address one or more of the following concepts 

  

 The economic need for the City of Yonkers (“City”) to have the applicant remain in or locate 
within the City; 

 The economic, charitable, cultural or other contribution that the applicant will provide to the 
City and its residents if the application is granted; 

 The extent to which receiving IDA benefits adds to the viability of the applicant concerning any 

activities within the City; 

 The extent to which granting the application will improve the quality of life to residents in the 
City; and 

    The extent to which granting the application will complement existing business development in the 

   City. 

 
The Property located at 155 Elliot Ave consists of a vacant and overgrown, old abandoned synagogue. The 

Property now consists of 24,000 sq. ft., up from 19,000 sq. ft. The Property will be developed with a 3-
story residential building containing 24 rental housing units (10 Studios, 6 One-Bedroom, 4 Two-Bedroom 

and 4 Three-Bedroom). The property was developed in a way to preserve the exterior façade of the 

historical building.  
 

The first floor of the building will contain a mechanical space, laundry area, trash room and six 
apartments. The Second and third floors will each have a trash room and nine apartments. All units will be 

ADA compliant units with an elevator in the buildings. 
 

The benefits to be obtained by the Yonkers Industrial Development Agency ("IDA") are the key to the 

success of this project and the ability to move forward are the benefits afforded by the IDA. For example, 
the certainty that a pilot agreement provides for budgeting for this type of project cannot be overstated. 

This property is currently vacant and is an eyesore. In its place will be much needed new housing stock. 
There has been little or no development along this corridor and this project will serve a s a catalyst and 

much needed investment. 

 
YIDA is being asked to provide Mortgage Recording Tax Exemption and a PILOT.  

 
 
JOB CREATION AND RETENTION:   
 

 Appx 3 FTE jobs 

 Appx 35 Construction jobs 
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AUTHORIZING RESOLUTION 

(Extell Hudson Waterfront LLC Project – Project Extension) 

A regular meeting of the City of Yonkers Industrial Development Agency was convened 

on July 27, 2023. 

The following resolutions were duly offered and seconded, to wit: 

Resolution No. 07/2023 - 18 

AUTHORIZING (i) THE EXTENSION OF BENEFITS GRANTED TO THE 

EXTELL HUDSON WATERFRONT LLC PROJECT AND (ii) 

AUTHORIZING EXECUTION AND DEVELIVERY OF ANY AND ALL 

DOCUMENTS REQUIRED 

WHEREAS, by Title 1 of Article 18-A of the General Municipal Law of the State of New 

York, as amended, and Chapter 83 of the Laws of 1982 of the State of New York, as amended 

(hereinafter collectively called the “Act”), the CITY OF YONKERS INDUSTRIAL 

DEVELOPMENT AGENCY (the “Agency”) was created with the authority and power to own, 

lease and sell property for the purpose of, among other things, acquiring, constructing and 

equipping civic, industrial, manufacturing and commercial facilities as authorized by the Act; and 

WHEREAS, by resolution dated October 10, 2018, the Agency approved the provision of 

financial assistance to Extell Hudson Waterfront LLC (the “Company”) with respect to a certain 

project (the “Project”) consisting of: (i) the acquisition of a leasehold interest in approximately 

twenty (20) acres of land located at 35 Babcock Place, 39-A Water Grant Street, 39-B Water Grant 

Street, 40 Water Grant Street, 41 Water Grant Street, 42 Water Grant Street, 42-A Water Grant 

Street, 41-B Water Grant Street, 42-B Water Grant Street, 41 Rear Water Grant Street, 159 

Alexander Street, 161 Alexander Street and 15 Babcock Place, being part of tax map numbers 2-

2620-35; 2-2620-40; 2-2625-17; 2-2625-21; 2-2625-23; 2-2630-1; 2-2630-2; 2-2630-3; 2-2630-

10; 2-2615-18; 2-2620-1; and 2-2620-36; in the City of Yonkers, New York; and any lands located 

in the City of Yonkers, New York, and occupied by license or easement during construction or 

improved by third parties for the benefit of the Project (the “Land”); (ii) the construction of a 

continuation of the Hudson River promenade (the “Promenade Improvements”); (iii) the 

acquisition, construction and equipping of a seven-building (Buildings A, B, C, D, E, F and Tower) 

approximately 1,395 dwelling-unit residential development (containing both market-rate and 

affordable units) consisting of approximately 48,280 square feet of commercial space and 

approximately 1,587 parking spaces together with certain other on- and off-site public 

infrastructure improvements (collectively, with the Promenade Improvements, the 

“Improvements”); and (iv) the acquisition and installation in and around the Improvements of 

certain items of equipment and other tangible personal property (the “Equipment”; and, 

collectively with the Land and the Improvements, inclusive of the on- and off-site public 

improvements described herein and all areas of temporary and permanent access to install 

Improvements on or off the Land, collectively the “Facility”); and 

DRAFT 
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WHEREAS, in connection with the Project, the Agency and the Company entered into 

various agreements, including a certain Master Project Agreement, dated April 1, 2019 (the 

“Project Agreement”), by which the Company was appointed an agent of the Agency; and 

WHEREAS, the agent status of the Company expired on December 31, 2022; and 

WHEREAS, by letter dated July 17, 2023 (the “Company Request”), attached hereto as 

Exhibit A, the Company requested that the Agency extend its status as agent of the Agency, in 

connection with the Project, through April 30, 2028, in order to effectuate continued work on the 

various phases of Project construction work; and 

WHEREAS, the Company has not requested a monetary increase to the financial 

assistance; and 

WHEREAS, given that the Project has, at all times, been expected and intended to be 

completed in multiple phases, over the course of a thirteen (13) year period, the Agency desires to 

grant the extension request to April 30, 2028, pursuant to Section 4.3(b) of the Project Agreement; 

and 

NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AGENCY AS 

FOLLOWS: 

Section 1. The Agency hereby authorizes and approves the Company Request.  The 

Executive Director or Secretary of the Agency is hereby authorized, on behalf of the Agency, to 

extend the agent status of the Company to April 30, 2028. 

Section 2. The Agency hereby ratifies, confirms and approves all actions heretofore 

taken by the Chairperson, the Executive Director, and the staff of the Agency with respect to the 

matters contemplated by this resolution, including, without limitation, those actions required to 

ensure full compliance with the requirements of the Act and all other applicable laws that relate 

thereto. 

Section 3. The members, representatives, and agents of the Agency are hereby 

authorized and directed to take all actions deemed appropriate to effectuate the purposes of the 

foregoing resolutions including, negotiating and executing all agreements, instruments, 

certificates, documents, and instruments required by the Amendment and are hereby authorized 

and directed to execute and deliver such other agreements, instruments, certificates, documents 

and instruments, subject to the approval of counsel, and to do and cause to be done any and all acts 

and things necessary or proper for carrying out the transactions contemplated by these resolutions, 

said execution being conclusive evidence of such approval.  

Section 4. The authorization to extend the agent status of the Companies is a matter of 

the Agency’s routine administration and management, and, as such, is a Type II action pursuant to 

6 N.Y.C.R.R. §617.5(c)(26) and therefore no findings or determination of significance are required 

under Article 8 of the New York Environmental Conservation Law (“SEQRA”). 
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Section 5. This resolution shall be effective immediately. 
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The question of the adoption of the foregoing resolutions was duly put to a vote on roll 

call, which resulted as follows: 

 

    Yea  Nay  Abstain Absent 

 

Mayor Mike Spano   [ ] [ ] [ ] [ ] 

Marlyn Anderson   [ ] [ ] [ ] [ ] 

Melissa Nacerino  [ ] [ ] [ ] [ ] 

Hon. Cecile D. Singer  [ ] [ ] [ ] [ ] 

Henry Djonbalaj  [ ] [ ] [ ] [ ] 

Robert Espiritu  [ ] [ ] [ ] [ ] 

Victor Gjonaj   [ ] [ ] [ ] [ ] 

  

 The resolutions were thereupon duly adopted. 
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CERTIFICATION 
(Extell Hudson Waterfront LLC Project – Project Extension) 

STATE OF NEW YORK ) 

COUNTY OF WESTCHESTER ) ss.: 

I, MARLYN ANDERSON, the undersigned Secretary of the City of Yonkers Industrial 

Development Agency DO HEREBY CERTIFY: 

That I have compared the annexed extract of minutes of the meeting of the City of Yonkers 

Industrial Development Agency (the “Agency”), including the resolution contained therein, held 

July 27, 2023, with the original thereof on file in my office, and that the same is a true and correct 

copy of the proceedings of the Agency and of such resolution set forth therein and of the whole of 

said original insofar as the same related to the subject matters therein referred to. 

I FURTHER CERTIFY, that all members of said Agency had due notice of said meeting, 

that the meeting was in all respects duly held and that, pursuant to Article 7 of the Public Officers 

Law (Open Meetings Law), said meeting was open to the general public, and that public notice of 

the time and place of said meeting was duly given in accordance with such Article 7. 

I FURTHER CERTIFY, that there was a quorum of the members of the Agency present 

throughout said meeting. 

I FURTHER CERTIFY, that as of the date hereof, the attached resolution is in full force 

and effect and has not been amended, repealed or modified. 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said Agency 

this __ day of July 2023. 

Marlyn Anderson, Secretary 

[SEAL] 
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EXHIBIT A 

(Attached) 



DELBELLO DONNELLAN WEINGARTEN 
WISE & WIEDERKEHR, LLP 

Janet J. Giris 
Partner 
jjg@ddw-law.com 

COUNSELLORS AT LAW 

THE GATEWAY BUILDING 
ONE NORTH LEXINGTON AVENUE 
WHITE PLAINS, NEW YORK 10601 

(914) 681-0200 
FACSIMILE (914) 684-0288 

Connecticut Office 
1111 SUMMER STREET 
STAMFORD, CT  06905 

(203) 298-0000 
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July 17, 2023 
 
By Email 
 
Ms. Jaime McGill 
Executive Director 
Yonkers Industrial Development Agency 
470 Nepperhan Avenue – Suite 200 
Yonkers, New York 10701 
 

Re: City of Yonkers Industrial Development Agency with Extell Hudson 
Waterfront LLC – 2019 Project Facility. 

 
Dear Ms. McGill: 
 
 This firm represents Extell Hudson Waterfront LLC (the “Company”) in connection with 
the above-referenced project assisted by the Yonkers Industrial Development Agency (the 
“Agency”) pursuant to a straight-lease transaction dated April 1, 2019 by and between the 
Company and the Agency (the “Transaction”), which Transaction was amended in March 2021.1 
As you may remember, the project consists of: (i) the acquisition of approximately 20 acres of 
land in the City of Yonkers; (ii) the construction of a continuation of the Hudson River 
promenade; (iii) the acquisition, construction and equipping of a seven-building (Buildings A, B, 
C, D, E, F and Tower) residential development containing approximately 1,395 dwelling units, 
approximately 48,280 square feet of commercial space and approximately 1,587 parking spaces 
together with certain on- and off-site public infrastructure improvements and other 
improvements (the “Project”). 
 
 As originally contemplated, the Project is to be constructed over a thirteen (13) year 
period in phases.  As you know, Phase 1 of the Project, which consists of the construction of 
Buildings C and D is currently under construction.  On behalf of the Company, we are pleased to 
advise the Agency that commencement of construction of Phase 2 of the Project is anticipated 
shortly; Phase 2 of the Project now consists of the construction of Buildings E and F (in lieu of 
the Buildings A and B which will now be constructed in a later phase).   
 

 
1As you may remember, the rights and obligations of the Company for Buildings C and D were assigned to Extell 
Hudson Waterfront I LLC in 2021, a related entity of the Company. The Agency consented to the transfer in March, 
2021. 



 
Ms. Jaime McGill, Executive Director  July 17, 2023 
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Although the construction of the Project has always been planned to be constructed over 
a thirteen (13) year period, the Company’s appointment as agent of the Agency for construction 
of the Project expired on December 31, 2022.  Accordingly, pursuant to Section 4.3(b) of the 
Project Agreement, we are writing to respectfully request an extension of the Company’s 
appointment as agent of the Agency for construction of the Project through and including April, 
20282. 
 
 We respectfully request that this matter be placed on the next available agenda of the 
Agency for consideration of our request. Please feel free to call me if you have any questions or 
if you need any additional information. 
 
 Thank you for your consideration.  
 

       
 
cc: Michael Curti, Esq. Harris Beach, PLLC 
 Moshe Botnick, Extell 
 Jay Mellick, Extell 
 

 
2 The site plan approval for the Project is valid through and including April 11, 2028. 
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