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STATE OF NEW YORK
CITY OF YONKERS

Minutes of
The City of Yonkers IDA
Regular Meeting
July 27, 2023 - 1:00 P.M.
At
470 Nepperhan Avenue, Suite 200
Yonkers, New York 10701-3892

B EF OR E:

Mayor Mike Spano - Chairman (excused)
Marlyn Anderson - Secretary

Melissa Nacerino - Treasurer (excused)
Cecile Singer - Member

Henry Djonbalaj - Member

Victor Gjonaj - Member

Roberto Espiritu - Member (excused)

I D A S T A F F:

JAIME MCGILL - IDA Executive Director
JIM CAVANAUGH - IDA President & CEO
SIBY OOMMEN - IDA/YEDC Chief Fiscal

O T HE R
LARRY SYKES, ESQ. - IDA COUNSEL
MICHAEL CURTI, ESQ. - HARRIS BEACH, PLLC
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OTHER ATTENDEES:

Jim Veneruso - Veneruso Curto Schwartz & Curto LLP
Janet Giris - Delbello Donnellan Weingarten Wise & Wiederkehr, LLP

Moshe Blum - 155 Elliot LLC
Dean Bender - Thompson & Bender
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REGULAR MEETING

MS. ANDERSON: Hello, everyone,
good afternoon. Sorry for the
delays. Welcome to the IDA meeting
for July 27th, 2023. So we're going
to first start with the roll call.

MR. OOMMEN: Marlyn Anderson?

MS. ANDERSON: Present.

MR. OOMMEN: Cecile Singer?

MS. SINGER: Present.

MR. OOMMEN: Henry Djonbalaj®?

MR. GJONAUJ: Present.

MR. OOMMEN: Victor Gjonaj?

MR. DJONBALAJ: Here.

MR. OOMMEN: Mayor Mike Spano,
Melissa Nacerino and Roberto Espiritu
are excused.

Madam Chair, we have a quorum.

MS. ANDERSON: Thank you very
much .

So I'm going to move down to
the next item, which is approval for
the minutes of May 25th, 2023.

Would anyone like to make a
motion to approve the minutes?
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REGULAR MEETING
Motion made maid by Cecile,
seconded by Henry.
All in favor?
(A chorus of ayes.)
MS. ANDERSON: Any negatives?
Hearing none, the minutes have
been approved.
The next item on the agenda 1is
financials for May 2023.
MR. OOMMEN: For the month of
May, we did not receive any agency
fees. Our money market saving
account generated $12,482 in interest
income. Our cash on hand at the end
of May was $4.5 million. Thank you.
MS. ANDERSON: Thank you, Siby.
So resolutions for
consideration today. We're going to
start with the Monastery Manor --
MS. MCGILL: Take a vote on the
financials.
MS. ANDERSON: Oh, financials,
we have to vote on.
Anyone like to make a motion?
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REGULAR MEETING

So moved by Cecile, seconded by
Victor.

All in favor?

(A chorus of ayes.)

MS. ANDERSON: Hearing none,
the item has been passed.

MS. MCGILL: Resolutions for
consideration: Our first item is a
final resolution for Monastery Manor
Associates. We have Jim Veneruso
here to represent the project 1if
there are any specific questions, and
Michael Curti here is representing
the transaction.

MR. CURTI: Thank you, Chair.

Before you is a resolution, a
final, authorizing resolution for the
existing IDA project at 2 Father
Finian Sullivan Drive, in the City of
Yonkers.

Just so the board is aware,
this is obviously an existing
project.

We've provided financial
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REGULAR MEETING
assistance in the past. The purpose
of providing the financial assistance
at this point is because the project
is refinancing and the lender, which
is Fannie Mae, is requiring that the
P.I.L.O.T be extended fom period of not
less than five years. The request
from the applicant was a seven-year
extension with regardto the P.I.L.O.T,
so that is additional financial
assistance that is being provided to
the project.

The consideration for that is
that the project will continue to
remain being an affordable senior
development for that period of time.

There was a question that came
up during public hearing with regard
to who can reside in thepremises,
whether it's available for City
workforce, also.

And so the response back from
the applicant is that it is a senior

building. The only preferences are
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REGULAR MEETING

for those seniors who are either
homeless or, number two, have
experienced some sort of adverse
impact because of a natural disaster.

So if there's any further
questions, Mr. Veneruso can speak to
those items.

There is a mortgage recording
tax exemption because there will be a
mortgage issued as part of this, to
secure a loan that will be issued for
the refinancing purposes. The amount
of the mortgage recording tax
exemption is $255,000.

Again, if there are any
questions, we'd be happy to answer.

MS. MCGILL: We did perform a
fiscal impact analysis on this
project. So as Michael Curti said,
the request was for a seven-year

P.I.L.O.T extension and mortgage

recording tax abatement of $254,000.
A result of providing these

benefits, like Michael Curti said,
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REGULAR MEETING

again, is not only preserving
low-income senior housing, but also
maintains a fiscal benefit to the
City.

The additional seven years of
the P.I.L.O.T were analyzed, and
have been structured to exceed what
the current pilot is, but still
allowing the project to have
benchmark returns. The analysis

demonstrated
that this project still provides

$3.03 of benefit to the City for
every dollar of benefit that we are
conveying to the project. So the
recommendation is to approve the
seven-year P.I.L.O.T and the mortgage
recording tax abatement.

MS. ANDERSON: Thank you,
Michael Curti. Thank you, Jaime.

Any questions?

No questions?

Hearing none, would anyone like
to make a motion to approve the

resolution?

800.727.6396
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REGULAR MEETING

Cecile made a motion, seconded
by Henry.

All in favor?

(A chorus of ayes.)

MS. ANDERSON: Any negatives?

Hearing none, this item has
been passed.

MS. MCGILL: Our next item that
was on the agenda that was published
will now be moving forward to next
month, so we will move on to the
third item, which is an inducement
resolution for 155 Elliot, LLC. We do
have Moshe Blum here to represent
the project.

MR. BLUM: Good afternoon. My
name 1is Moshe Blum.

I don't know if you know, but
today is a fast day, and I don't even
have my shoes on; we wear slippers
today, or Crocs. But for the
importance of the project, I made my
effort to come down and represent the

project.
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REGULAR MEETING

So as you know, this was a
synagogue going back years,
probably -- I'm not sure the years
when it got wvacated -- and it was
abandoned for, I believe, many years.
This is at 155 Elliot.

Back in 2014, 2015, I bought
two small, small buildings in
Yonkers. I kept it, somebody's
managing it. And I didn't move
forward in the real estate industry,
I would call it, or development.

But 2019, the beginning of
2019, a friend of mine approached me
and says, "Since you are 1in
construction working for somebody,
you have experience, I have an idea.
I know the people on the board for
this congregation that own this
building, and it's wvacant; it's doing
nothing. Maybe I go have a meeting
with them."

Maybe it sounded like a dream,

but I was like, you know what? I

800.727.6396
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REGULAR MEETING
know what I'm doing. Maybe we should
redevelop it into apartments.

So the first thing I did, I
went down to a local architect here.
I don't know if you know him: Julio.

I sat down with him. I was
like, "This is what somebody
introduced to me. I know it's
possible to do it, but I don't know
anything about zoning, I don't know
anything about what should be done.
Please, if you can explain to me if
it's doable or not."

So he checked the zoning, he
said, "It's residential zoning,
multi-family; you could do. It would
be a lot of work."

I said, "I'm not scared of
work."

We went into contract together,
me and the other guy. I didn't have
the money to buy it, but we went into
contract.

And we still needed AG

Diamond Reporting
800.727.6396 A Veritext Company Www.veritext.com




0o Jd o U b W DN PR

10
11
12
13
14
15
le6
17
18
19
20
21
22
23
24

25

Page 12

REGULAR MEETING
approval, so we had time. In the
meantime, we got the AG approval and
I wanted to start working on plans,
but then COVID hit. There was no
in-person meetings and it got delayed
from purchasing until we got
approvals, which was late 2020, make
the numbers.

In the meantime, this building
was a tax-exempt building that paid
no taxes, on a vacant lot, sitting in
a prime area. It got out of not-for
profit, we started paying the full
assessed value for the building since
the day ofclosing, and we couldn't
get the approvals.

I was like, almost every week
here, and crying to Julio. I was
like, it was killing me.

We tried, we tried and pushed,
and then -- until finally, we got it
approved.

We took out another
construction loan on the project and
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REGULAR MEETING
we started doing construction.

This is the building before we
started construction.

Julio said, "You could change
the exterior but you're going to need
additional approvals."

I said, "I can't."

I'd rather pay a little bit
more to keep it as much as possible
for what it was, to not to change the
neighborhood or the street, for what
people are used to, and still got
some nice apartments inside.

So this was the o0ld building,
what it looked like; this is what it
looks today.

Basically, the only thing
that's changed is the center piece,
which was the main entrance. So we
put in windows to match up the other
floors because this part was higher.
Same thing on the bottom floor. And
then this is the elevator.

We even kept all the windows,
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REGULAR MEETING
we filled them with matching red
brick to put in windows, to make it
look the same, equal on both sides.

From a construction point, this
is a lot of extra money. We could
have gone and just put bricks, not
put windows, side windows as well. I
just don't have it in the picture,
but we put in a lot of money Jjust to
keep it as nice as possible for what
it was.

This used to be the side
entrance. As you can see, everything
here was redone, but matches -- still
matching -- to make it into a nice,
bigger opening.

This was a seven-foot door;
right now, we have eight-foot-five,
nicer building, opening doors.

Over here, you can see the
other windows, all fake windows.

This is all the elevator shaft
now.

So this is the side entrance,

800.727.6396
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REGULAR MEETING
which is going to be the main
entrance.

And here, you can receive --
this used to have what you call the
church windows. We filled it all in,
block work, brick work, matching.

It's not power-washed yet, so
you can still see a little bit of a
difference, but it's going to look
95 percent the same. We Jjust put in
windows, get them filled. This used
to be all windows.

So this was a lot of money put
in just to keep it as much as
possible for what it was.

Here 1s what the inside looks
like today.

This is the one of the main
hallways, floor tile, wall tile,
paint didn't start yet.

This is the kitchen area. You
can see nice tile in front of the
kitchen, black-splash tile matching
the floor, kitchen, granite counters,
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REGULAR MEETING
expensive, Canadian kitchens.

Same thing, each and every unit
is having their own hot water tank
inside the mechanical closet.

Same thing, kitchen.

This is the bathroom.
Fully-tiled floor, brand new
finishings, tile work, fully-tiled
wet wall, half tiled, the other wall,
where the wvanity is going to go.

This is an overall -- just a
picture of what apartments look 1like.
This was the best I could get to.

Hardwood floors as well. They
also put plastic, whatever.

So I understand you guys are
going to ask me why now.

Going back to 2019, the cost
that I estimated based on pricing was
with a million dollars -- almost a
million dollars less for what it is
now.

Since 2019 up to now, end of
2022, 2023, you all know it, it's not
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REGULAR MEETING
a secret, but it almost jumped 25 to
30 percent. That's number one.

Number two, since the project
took me so long to get it approved
because of COVID, the
two-and-a-half-years gap technically
cost us interest on money we borrowed
to purchase the building, plus taxes
and insurance generated a lot of
money.

And now, being that the project
is -- the project cost is that much
more, the interest rates, I don't
have tell you guys 1is skyrocketing.

So I sat down with the mortgage
broker, I said, "This is the project.
I'm in the middle of doing it. I
want to start doing the numbers."

And then he got stuck by the
first line item: Real estate taxes.

I hadn't realized what's going
to happen because, until we purchased
the building, it was assessed,

approximately, between County and

800.727.6396
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REGULAR MEETING
City, at $46,000. So in my mind, I
made a number of what am I paying on
the two o0old buildings since I had
since 2014. I multiplied that to
24-unit, it made sense.

But then he said, "No, no, no,
this is not how it works. If this 1is
going to be coming in as a new CFO
for 24 units, the numbers are going
to go up, and I don't think -- I
think you have a problem."

So then I asked around. Like,
I know, in the City, they have some
tax programs, so I asked around, if
there's any here.

And there was a friend of mine
that was doing the Ridge Hill
development, and he said, "Of course
there is."

So he gives me the number.

"Sit back down and see what you
can do."

Then I realized that I should

have and would have come before that.

800.727.6396
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REGULAR MEETING
I already paid a lot of taxes that
could have been saved on construction
costs.So I told Jaime that that's
already passed. I'm not getting that
back; I already paid for that.

But in order to save the
project without getting any kind of
tax benefits on this project,
technically speaking, I don't want to
say it, it was a waste. It was a
waste of effort. It was a waste of
time and money, because taking the
numbers that jumped, plus taking the
interest rates, nothing makes sense
anymore.

So we ran -- I ran the numbers
very briefly, what the benefits could
be.

I came back to the mortgage
broker, I gave him the numbers, and
he said, "Look, if you can save on
taxes, the project can be refinanced.
You're still going to have to stay

with a lot of money in there. You're

800.727.6396
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not going to refinance the building the
way you wanted to. But you can still
refinance it; you can still get your
moneys out as much as possible.
You're still going to stay with
something, but it's going to be
doable. Without any tax benefits,
there's nothing I can help you with."

So all I'm asking for is you
see what I've done: Took a wvacant
building which did nothing for the
community, did nothing for the
street, did nothing for Yonkers, and
didn't pay taxes. I put it into a
tax-paying building, I put it into
24 nice units, which is going to be
rented for people who live here.

We're not looking to bring in
anybody special from outside; it's
for people from here.

I gave her the numbers.

You can run the numbers. It's
not -- nothing -- the numbers for

rent are not crazy. It's -- I would

800.727.6396
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REGULAR MEETING
say, for this kind of -- meaning, to
say the underwriting of the numbers I
took from buildings that are not as
nice as this one.

This is brand new.

I know what the numbers are on
non-brand new -- on buildings that
are not constructed now, and don't
have what this building is going to
offer.

The building is going to offer
a laundry room, all three floors
handicapped assessable, it's going to
be elevated, hot water in every
apartment. It not like when the main
unit goes down, everybody doesn't
have hot water. Everybody has their
own hot water tank.

And HVAC is also going to be
heating and cooling for each and
every apartment.

So what I feel, I'm not going
to say that I did something. I still

own it, it's not like I gave somebody

800.727.6396
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REGULAR MEETING
something, but I think I did a 1lot
for Yonkers, I would say.

The building is paying taxes.
It's not like I'm asking for a
tax-free building. The building has
a tax bill which is being paid
already since we boughtit.

All I'm asking is to cap that
tax bill; it shouldn'tjump up, and
I'm going to go out of nowhere.

It's not something that I -- I
have everything on paper, you can see
it, it's known to everybody what the
interest rates -- in fact, yesterday,
the interest rate jumped again.

MS. ANDERSON: Let's try to get
some questions for the board.

Where are you guys at in terms
of completion, percentage-wise?

MR. BLUM: I would say I'm at
75 percent right now.

And being honest with you, it's
a little bit stalled right now
because I have no idea where I'm
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REGULAR MEETING
going next, because I already see
that I'm not going to be able to
finish it up if not having a tax
benefit.

MR. CURTI: So actually --

MS. ANDERSON: Question?

MR. CURTI: Yes, for the chair
to just ask a question.

So to stay on that point,
unless you refinance, you won't have
the money to finish the project; 1is
that what you're saying?

MR .BLUM: Yes. So the way I
look at it is, if I'm going to get
hurt, the answer 1is yes. If I'm
going to have to leave a lot more
money in the project, the answer is
yes.

But I'm not going to be able to
leave that much money if there's no
tax benefit. Meaning to say the bank
looks at income-reducing plus costs,
what they would give us is 69, 70
LTV. If the tax bill isthat much
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higher, I'm not going to get that
much from the bank, even if I have
to -- even with the money that I have
to.

MR. CURTI: But you need those
funds in order to finish like, the
actual punch-1list items that are
left, like, that 25 percent?

MR. BLUM: That's correct.

MR. CURTI: Okay. Because --

MR. BLUM: Then you say I
could push -- I could push the cost
towards later, meaning --

Look --

MR. CURTI: Here's why I'm
asking the question, you know, Jjust
to give an understanding what the
standard for the IDA is, but for us
giving you these benefits, you cannot
finish the project?

MR. BLUM: That is correct.

MR. CURTI:The second part is,
the IDA is also under the statute,

under A-59-A of the general municipal

800.727.6396
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law. It's not just -- but for -- but
if there is another reason why the
IDA can provide those benefits.

And so, you know, I think, you
know, what we've heard from you today
is that you took this property,
which, you know, was on the -- which
was on the exempt side of the tax
roll, and it is now on the non-exempt
size side of the tax roll. You've
made improvements to the property to
maintain its character.

I mean, it's obviously been
there for quite some time, and so you
should be applauded, you know, for
those efforts.

MR. BLUM: Thank you.

MR. CURTI: And so I think
these are some of the reasons that
the board can consider -- I mean,
obviously, we're just doing the
inducement resolution today.

The board is not bound by any
action. We still have to do the
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REGULAR MEETING
public hearing, we have to do the
cost-benefit analysis.

But these are some of the
things that the board can consider in
the event it does want to authorize
the mortgage recording tax requested,
and also, the real property tax
abatement.

MR. BLUM: So the way it works
is, 1if I know I have the tax benefit,
I underwrite the mortgage of what I'm
going to get from the bank with that
benefit, meaning to say if the
mortgage has to come in, taking into
consideration full taxes for this
building, the mortgage itself 1is
going to be probably a million
dollars 1less.

Even 1if I do, I'm still staying
with money in the project. But if T
do get tax benefits, I get a million
dollars so I can finish the project.

Right now, we have open bills,

and I cannot move forward until I

800.727.6396
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know for a fact that I'm going to get
tax benefits. I could refinance and
they did pay the rest of the bills.
I'm going to stay with open bills;
there's not a question about it.

MR. CURTI: Okay.

MR .BLUM: I just need to pay
the bills knowing, that I'm going to
be able to.

MR. CURTI: Understood. Thank
you.

MS. ANDERSON: Thank you,
Mr. Blum.

Any questions from the board?

No questions?

MR. GJONAUJ: Yeah, I got a
question.

MS. ANDERSON: Yes, go ahead.

MR. GJONAJ: Interest rates are
going up every day; they go up
another two times. If you can't
afford it today, by the time you
refinance, we're going to have an

issue.
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MR. BLUM: As I said, I'm
going to have to -- and I'm going to
leave in the project the funds that I
need to. I'm going to choke myself.
I'll take out a line of credit. I

don't know what I'm going to do.

But without the tax benefits, it's

killed as 1is. With tax benefits, I
can go to a bank that -- yes, I'm
going to get it $200,000 up, $200,000
down; that won't kill it. But I'm
over a million dollars off right now.

MS. ANDERSON: So just a
question for Jaime or Mike.

So the financial part of him
having enough cash on hand to support
this going-out request, it's still
going to be a cost-benefit analysis
before we even move forward to
providing this, right?

MR. CURTI: Yes.

MS. MCGILL: Yes.

MS. ANDERSON: This is just --

MS. MCGILL: This is Jjust the
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preliminary, allowing it to move
forward to even having the analysis
done.

MR. CURTI: Right.

MS. ANDERSON: So we may get to
a point where we may not approve
this.

MR. CURTI: We're spending some
more time on this just because, you
know, typically, when the project
gets to our point, they haven't begun
construction.

This is a little unusual, so we
just want to make sure the record is
developed here so you have all the
information.

MR. CAVANAUGH: The point 1is,
if this gentleman had come to the
board before the project began, we
would have induced 1it. So we're not
really being asked to do something we
wouldn't normally do; it's just later
in the process.

MR. CURTI: Right.
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MR. CAVANAUGH: But he's got
some challenges. But we will do that
independent report and lay it out for
the board.

I don't see a risk to the IDA
here. I mean, the risk would be we
do nothing and the project doesn't
proceed.

MR. CURTI: Right.

MR. CAVANAUGH: That's
obviously not good to for the City.

MR. BLUM: I already have my
punishment with not coming on time; I
already paid taxes on what I could
have saved if I had come on time.

MS. ANDERSON: Well, thank you,
Mr. Blum.

Would anyone like to make a
motion to approve the resolution.

MS. SINGER: I will.

MS. ANDERSON: Cecile made a
motion.

Seconded by? Henry.

All in favor?
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(A chorus of ayes.)

MS. ANDERSON: Any negatives?

Hearing none, the item has been
passed.

Thank you, Mr. Blum.

MR. BLUM: Thank you so much.
Thank you.

MS. MCGILL: Our next item is a
resolution authorizing the extension
of benefits for Extell Waterfront,
LLC. We do have Janet Giris here
representing the project, Michael
Curti representing the transaction.

As Michael Curti will convey,
there is no additional benefit being
conveyed here; there is just the
alignment of the agreements with the
original intended construction
timeline. But Michael Curti can
delve into that further.

MR. CURTI: Yes, thank you.

The construction timeline is a
very lengthy one; it's 13 years.

There's buildings A through F, and
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then there's the tower as well, that
needs to be constructed.

Right now, two of the buildings
are being built, but we just wanted
to align the sales tax letter along
with the understanding that it 1is
going to be quite some time before
most of the buildings are
constructed.

The request from the applicant
was April 2028; I think that's fair,
just given the length of time here
involved. It also avoids a situation
where it expires, and we have to go
back and scramble.

So it's our recommendation to
approve this extension of time.

As Jaime indicated, no
financial assistance is being
provided, additional and above what
was previously approved.

MS. ANDERSON: Thank you,
Michael.

Any questions?
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MS. SINGER: Yes.

Do they have financing in place
that will allow them to extend it?

MR. CURTI: Yes.

You have financing in place?

MS. GIRIS: Sure.

For the record, Janet Giris,
law firm DelBello Donnellan
Weingarten Wise & Wiederkehr. Thank
you for having me today.

So this project is being
constructed in phases. The first
phase is buildings A and B, which are
currently under construction and are
anticipated to be finished
construction fairly soon. They're
starting on the second phase of the
project, which is buildings E and F.

And yes, so they're financing
each phase individually.

And one of the reasons why
we're here now and that we weren't
here a little bit earlier is because

the finance CD, we spun that piece
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off to an affiliate of the company,
and that has a different sales tax
letter.

The sales tax letter under the
master project agreement, which was
signed in maybe 2019, had a short
period of approval. And they
weren't -- their eyes weren't on that
because they were focused on the
first phase of the building.

Now they're focused on the
second phase.

And, you know, normally, we
would be here on an annual basis,
renewing that sales tax letter, but
because these phases are going to
take a couple of years each -- as
Michael said, there's a 13-year
construction period here.

The project, just to refresh
your recollection, is 1,395 units in
seven buildings, over a half a
billion dollars in investment in the

City of Yonkers, so that's were we
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are with the second phase.

MS. SINGER: Right. But
there's no problems with financing?

MS. GIRIS: Not to my
knowledge, no.

So each phase will be financed
individually --

MS. SINGER: Because interest
rates, things have changed, and
there's a concern --

MS. GIRIS: They are already
spending money on phase two, so they
are ready to pull that trigger.

MS. SINGER: Thank you.

MS. GIRIS: Thank you.

MS. ANDERSON: Any other
questions for Janet? No?

Thank you so much.

MS. GIRIS: Thank you.

MS. ANDERSON: Hearing no
questions, would anyone like to make
a motion to approve the resolution
for Extell?

Victor made a motion, seconded
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by Cecile.

All in favor?

(A chorus of ayes.)

MS. ANDERSON: Any negatives?

Hearing none, the item has been
passed.

So the next item on the agenda
is other business.

Anything, Michael?

MR. CURTI: No, nothing.

MS. ANDERSON: So there is no
other business.

Any legal updates?®?

MR. CURTI: No legal updates.

MS. ANDERSON: No legal updates
at this time.

Would anyone like to make a
motion to adjourn the meeting?

MR. DJONBALAJ: Aye.

MS. ANDERSON: Motion made by
Henry, seconded by Victor.

All in favor?

(A chorus of ayes.)

MS. ANDERSON: Hearing no
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negatives, the meeting is adjourned.
Thank you guys for attending the
meeting.

We're going to go right over to
the YEDC.

(Time noted: 1:36 P.M.)

Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com



W N R

00 Jd o U

11
12
13
14
15
le6
17
18
19
20
21
22
23
24

25

Page 38

REGULAR MEETING
CERTTIU FTIU CATE

STATE OF NEW YORK )
SS.:
COUNTY OF WESTCHESTER )

I, NATHAN DAVIS, a Notary Public for
and within the State of New York, do hereby
certify:

That the witness whose examination is
hereinbefore set forth was duly sworn and
that such examination is a true record of
the testimony given by that witness.

I further certify that I am not
related to any of the parties to this
action by blood or by marriage and that I
am in no way interested in the outcome of
this matter.

IN WITNESS WHEREOF, I have hereunto

set my hand this 31st day of July 2023.

Wa}w

NATHAN DAVIS

Diamond Reporting

800.727.6396 A Veritext Company www.veritext.com



[& - approximately] Page 1
& 27th 25 31:21 31:23 34:17,21
& 1:1932:10 3 adjourn 35:19 35:5,12,16,21
. adjourned 36:2 | 35:25
1_ 2603167:;’313 adverse 6:4 annual 33:15
1,395 33:22 31 37:21 affiliate 33:2 answer 6:17
10701-3892 1:6 : afford 26:23 22:16,18
12,482 314 4 affordable 5:16 | anticipated
13 30:2433:19 | 45 316 afternoon 2:3 32:16
155 81497 46,000 17:2 8:17 anybody 19:20
100 15 470 1.6 ag 10:2511:3 | anymore 18:16
136 367 5 agency 3:12 apar tment
2 59 2325 agenda 3:9 20:16,22
2 4:19 6 8:10 35:8 apartments
200 1:6 _ agreement 33:6 | 10:312:14
200000 27:11 OO 2224 agr eements 15:13
27:11 7 30:18 applauded
2014 9:817:5 70 22:24 ahead 26:19 24:16
2015 9:8 75 21:22 align 31:6 applicant 5:9
2019 9:14,15 9 alignment 5:24 31:11
15:19,24 33.7 . 30:18 approached
2020 11:8 % 1411 allow 32:4 9:15
2022 15:25 a allowing 7:9 | approval 2:22
2023 1:52:5,23 abandoned 9:6 28:2 11:2,3 33:8
3:10 15:25 abatement 6:23  amount 6:13 approvals 11:8
37:21 7:18 25:9 analysis 6:19 11:17 12:7
2028 31:12 able 22:3,20 7:11 25:3 approve 2:25
24 17:6,10 26:10 27:19 283 7:16,24 28:7
19:17 above 31:21 analyzed 7:7 29:20 31:18
24408 37:24 account 3:14 anderson 1:11 34:23
25 16:2 23:9 action 24.25 2:2,78,193:6 | approved 3.8
254000 6:23 37:17 3:17,23 4:6 11:23 16:5
255000 6:15 actual 23:8 7:198:6 21:17 31:22
25th 2:23 actually 22:6 22:726:13,19 | approximately
27 15 additional 5:11 27:14,24 28:6 16:25
7:6 12:7 30:16 29:17,22 30:3
Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com




[april - chorus] Page 2
april 31:12 basically 12:18 25:10 26:8,14 | bunch 21:10
architect 10:5 | basis 33:15 27:229:13,18 | business 35:9
area 11:13 bathroom 15:7 30:6,7 35:13
14.22 beach 1:24 board 4:22 buy 10:23
asked 17:13,15 | began 28:20 9:19 21:18 C
28:22 beginning 9:14 24:21,24 25:5 c 3722
asking 19:10 begun 28:12 26:15 28:20 call 2:,6 913
21:5,9 23:17 believe 9:6 29:5 14'5
assessable benchmark borrowed 16:8 - :
20:14 7:10 bottom 12:23 g:gadzling 15:2
assessed 11:15 | benefit 7:4,13 | bought 9:8 . :
cash 3:1527:17
16:24 714 22:5,22 21:8 cavanaugh
assistance 5:2,3 25:3,11,14 bound 24:24 1:19 2818
5:12 31:20 27:19 30:16 brand 15:8 20:2 11
associates 4:11 | benefits 6:25 20:6,8 od 32’:25
attending 36:3 18:9,18 19:8 brick 13:314:7 cecile 112 2:9
authorize 25:.6 23:20 24:4 bricks 13:7 30 4:28:2
authorizing 25:22 26:3 briefly 18:18 90:22 35:2
4:18 30:10 27:8,930:11 bring 19:19 :

) center 12:19
available 5:21 | best 15:14 broker 16:17 ceo 1:19
avenue 1.6 bigger 13:17 18:21 certify 37:10,15
avoids 31:14 bill 21:7,10 building 5:25 oo 17°9 '
aware 4:.22 22.25 9:21 11:10,11 chair 2:18 4'16
ayes 3:54:585 | billion 33:24 11:1512:3,15 92:8

30:2 35:4,24 bills 25:24 26:4 13:20 16:9,24 challenges 29:3
b 26:5,9 19:2,12,16 change 12:5,11

b 193214 bit 12:9 14:9 20:10,12 21:4 changed 12:’19

back 5:239:3.8 21:24 32:24 21:6,6 25:17 34:10

1519 17:22 | Dlack 14:24 3311 char acter

18:6.20 31:16 block 14:7 buildings 9:9 24:13

bank '22:22 blood 37:17 17:4 20:4,8 checked 10:15

93:3 95:13 bloom 8:15,17 30:25 31:4,9 chief 1:20

2710 8:18 21:21 3_2:14,1933:23 choke 275

based 15:20 2251423510,12 built 31:5 chorus 3'54:5

23:22 2418 8:5 302 35:4
Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com




[chor us - exceed] Page 3
35:24 continue 5:15 28:25 29:10 donnélan 32:9
church 14:6 contract 10:21 30:14,15,20,22 | door 13:18
city 1:2,44.20 10:24 32.535:11,15 | doors 13:20
5:217:1317:2 | convey 30:15 d dream 9:24
17:14 29:12 conveyed 30:17 d 116 drive 4:20
33:25 conveying 7:15 davié 37:804 | Quly 37:12
closet 15:5 cooling 20:21 day 8:20 11:16 e
closng 11116 | cooperated 26:2137:21 | e 1:9,9,2232:19
come 8:24 11:16 delayed 116 37:2,2
17:25 25:15 correct 23:10 delays 2:4 carlier 3224
28192916 | 2322 delbello 329 | effort 8:24
coming 17:9 cost 15:19 16:8 delve 30:21 1812
23:14 . 16:13 25:13 demonstrated efforts 24:17
community 25:327:19 711 eght 13:19
1913 - |costs 184 developed dther 6:2
company 332 | 2223 2816 devated 20:15
completion counsal 123 development elevator 12:24
21:20 counters 14:25 517 9:13 13:23
concern 34:11 | county 16:25 1719 diot 81497
con.gregatlon 37:5 _ difference entrance 12:20
9:20 couple 33:18 14:10 13:14,25 14:3
consider 24:21 | course 17:19 different 333 | equal 13:4
25:.5 . covid 11:516:6 director 1:18 espiritu  2:16
consider ation crazy 19:25 disaster 65 esq 1:23,24
g;sl_? ;19 514 | credit 82_;:26 djonbalaj 1:14 | estate 9:12
: Crocs o 2:11,14 35:20 16:21
constructed crying 11:19 doable 10'14 estimated
20:9 31:3,10 current 7:9 19:8 ' 15:20
3213 currently 32:15 | yune 921102 event 25:6
construction curti 1:244:14 12:216:18,19 | everybody
221; 211555) ;‘fgg 2122_%5 17:18 24:22 20:17,18 21:14
o ' ' T dollar 7:14 examination
18:3 28:13 23:6,11,16,23 . .
dollars 15:21 37:11,13
32:17 33:20 27:22 28:5,9 9713 3324 '
Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com




[excused - half] Page 4
excused 2:17 fast 8:20 floors 12:22 giving 23:20
executive 1:18 | father 4:19 15:15 20:13 giona] 1:13
exempt 11:11 favor 3:44:4 focused 33:10 2:12,13 26:17
24:9,10 8:4 29:25 35:3 33:12 26:20
exemption 6:10 | 35:23 foot 13:18,19 go 9221511
6:15 feel 20:23 forth 37:12 17:11 21:11
existing 4:19 fees 3:13 forward 8:11 26:19,21 27:10
423 filled 13:214:6 9:12 25:25 31:15 36:5
expensive 15:2 14:12 27:20 28:3 goes 20:17
experience 9:18 final 4:10,18 free 21:6 going 2:5,21
experienced finally 11:22 friend 9:15 3:199:312:6
6:4 finance 32:25 17:17 14:2,10 15:11
expires 31:15 financed 34:7 | front 14:23 15:18,19 16:22
explain 10:13 | financial 4:25 | full 11:1425:16 | 17:9,1018:24
extell 30:11 5:3,11 27:16 fully 15:8,9 19:2,6,7,17
34:24 31:20 funds 23:7 27:4 20:10,12,14,20
extend 324 financials 3:10 | further 6:6 20:23 21:11
extended 5:7 3:22,23 30:21 37:15 22:2,3,15,17,20
extension 5:10 | financing 32:3 g 23:2 25:13,18
6:22 30:10 32:6,20 34:4 gap 167 26:2,5,9,21,24
31:18 finian 4:20 general 23:25 27.3,3,5,7,11
exterior 12:6 finish 22:4,12 generated 3:14 27:18,19 31.8
extra 13:6 23:7,21 25:23 16:10 33:17 36:5
eyes 339 finished 32:16 gentleman good 2:38:17
f finishings 15:9 28:19 29:12
f 1:9,16,16 firm 32:9 getting 18:5,8 | granite 14:25
30:2532:19 | st 2649 o 510 307 | Quy 10022
37:2 10:4 16:21 32:8 34:5,12 guys 15:17
fact 21:1526:2 | 52133311 34:16,20 16:15 21:19
fair 31:12 f'f_j’ 120619 give 22:24 36:3 .
fairly 32:17 . 23:18
fake 13:22 five 581319 given 3113 h 122
family 10:17 ~ 1oor 1223 37:14 half 15:1016:7
fannie 5:6 142025158 | gives 17:21 33:23
Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com




[hallways - letter] Page 5
hallways 14:20 | hvac 20:20 interested killing 11:20
hand 3:15 i 37:18 kind 18:8 20:2
2717 37:21 : _ introduced kitchen 14:22
handicapped Idizé'gélg’ig 10:9 14:24,25 15:6
20:14 4:19’23:19 oq | Investment kitchens 15:2
happen 16:23 24:429:6’ 33:24 know 8:19,19
happy 6:17 idea 9:18 21:25 involved 31:14 9:2,19,25 10:2
har dwood impact 6:5,19 issue 26:25 10:6,6,9,10,11
15:15 importance’ issued 6:11,12 15:2517:14
harris 1:24 8:23 item 2:22 3.9 20:7 23:17
heard 24:.6 : 4:798:.7,9,13 24:5,6,8,16
hearing 3:7 4:6 |m2p4r:i\2/ements 16:21 30:4,9 25:11 26:2
5:197:23 8.7 income 3:15 35:6,8 277 28:11
25:2 30:4 2:392:23 items 6:8 23:8 33:14
34:21 35.6,25 | . i knowing 26:9
. independent J
heating 20:21 29:4 o 1:18 7:20 knowledge
; jaime 1:187:
hello 2:2 indicated 31:19  27:1531:19 346
help 199 individually | janet 30:12 | Known 2114
henry 1142111 3571 34:8 32:8 34:18 |
33832924 linduced 28:21 | jim 1:19411 | larry 1:23
35'.22 inducement judy 184 late 11:8
hereinbefore 8:13 24:23 julio 10:611:19 | laundry 20:13
3112 industry 9:12 | 125 law 24:2 32:9
h_ereunto 3720 infor mation july 1.52:5 lay 29:4
higher  12:22 28:17 37:21 leave 22:17,21
.23'2 inside 12:14 jumped 16:2 274
hill- 1718 14:17 15:5 18:1421:16 | left 23:9
hit 11:5 insurance k legal 35:14,15
homeless 6:3 16:10 3516
honest 21:23 | . . =~ keep 12:10 '
intended 30:19 . . lender 5.5
hot 15:420:15 | . . 13:11 14:15 .
20:18.19 interest 3:14 kept 9:10 12:25 length 31:13
hous ’ 73 16:8,14 18:15 Kill 27:12 lengthy 30:24
ousing /- 21:15,16 26:20 | 110y 57-9 letter  31:6 33:4
hurt 22:16 34:9 : 33:5.16
Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com




[line - needed] Page 6
line 16:21 27:6 | maintains 7:4 9:2210:111:1 14:14 16:8,11
list 23:8 make 2:24 3:25 12:1 13:1 14:1 18:13,25 22:12
little 12:9 14:9 7:24 11:8 13:3 15:116:117:1 22:18,21 23:4

21:24 28:14 13:16 28:15 18:119:1 20:1 25:21 34:13
32:24 29:19 3422 21:122:123:1 | moneys 19:5
live 19:18 35:18 24:125:126:1 | month 3:11
llc 8:14 30:12 makes 18:15 27:128:129:1 8:12
loan 6:12 11:25 | managing 9:11 30:131:132:1 | mortgage 6:9
local 10:5 manor 3:20 33:134:135:1 6:11,14,22
long 16:5 4:10 35:19 36:1,2,4 7:17 16:16
look 13:414:10 | market 3:13 371 18:20 25:7,12
15:13 18:22 marlyn 1:11 meetings 11:6 25:15,17
22:15 23:15 2.7 melissa 2:16 moshe 8:15,18
looked 12:16 marriage 37:17  member 1:12 motion 2:25 3:2
looking 19:19 master 33.6 1:13,14 3:257:24 8.2
looks 12:17 match 12:21 michae 1:24 29:20,23 34.23
14:17 22:23 matches 13:15 4:14 6:20,25 34:25 35:19,21
lot 10:18 11:12 | matching 13:2 7:2030:13,15 | move 2:218:12
13:6,10 14:14 13:16 14:7,24 30:20 31:24 9:11 25:25
16:10 18:2,25 | matter 37:19 33:19 35:10 27:20 28:2
21:2 22:17 mayor 2:15 middle 16:18 moved 4:2
low 7:3 mcgill 1:18 mike 2:15 moving 8:11
ltv 22:25 3:21 4:86:18 2715 multi 10:17
m 8:9 27:23,25 million 3:16 multiplied 17:5
. 30:9 15:21,22 25:18 | municipal
nggms:zz 'égz mean 24:1421 @ 25:22 27:13 23:25
8:23 17:3,6 29:7 mind 17:2 n
24:1220:22 ~ Mmeaning 202 mine 9:15 nacerino 2:16
34:25 35:21 22:22 23:14 1717 name 8:18
mae 5:6 25:14 _ minutes 1.3 nathan 37:8,24
maid 3:2 mechanical 2:23,25 3.7 natural 65
main 12:20 15:5 monastery 3:20 | need 12:6 23:6
14:2,19 20:16 mgj'g_gl 41_:1452_:11 mi:nlgy 13 26:8 27:5
maintain 2413 S 718191 | 102313610 eeded 1025

800.727.6396

Diamond Reporting
A Veritext Company

WWWw.veritext.com




[needs - project] Page 7
needs 31.3 old 12:1517:4 | percent 14:11 | preferences
negatives 3.6 oommen 1:20 16:3 21.:22 5:25
8:6 30:3 35:5 2:7,9,11,13,15 239 preliminary
36:2 311 per centage 28:2
neighborhood open 25:24 21:20 premise 5:20
12:12 26:5 perform 6:18 present 2:8,10
nepperhan 1.6 | opening 13:17 | period 5:7,17 2:12
new 1:2,615:8 13:20 33:8,20 preserving 7:2
17:9 20:6,8 order 18:723:7 | person 11.6 president 1:19
3749 original 30:19 | phase 32:14,18 | previously
nice 12:14 outcome 37:18 32:21 33:11,13 31:22
13:11,16 14:23 | outside 19:20 34:2,7,13 pricing 15:20
19:17 20:5 overall 15:12 phases 32:13 prime 11:13
nicer 13:20 own 9:2015:4 33:17 probably 9:4
non 20:824:10 20:19,25 picture 13:9 25:18
normally 28:23 p 15:13 problem 17:12
33:14 . . piece 12:19 problems 34:4
notary 37:8 EéTd iﬁff‘f&z 32:25 oroceed 29:9
noted 36:7 18'6 21:7 pilot 5:7,10 process 28:24
number 6:3 20:15 6:22 7:7,9,17 profit 11:14
16:3,417:3,21 paint 14:21 place 32:3,6 programs
numbers 11:9 paper 21:13 plans 11:4 17:15
16:1917:10 part 6:11 12:22 plastic 15:16 project 4:12,19
18:14,17,21 93:93 27:16 please 10:13 4:24 5:4,13,15
19:22,23,24 parties 37:16 plic 1:24 6:20 7:10,12
20:3,7 passed 4:78:8 plus 16:918:14 7:15 8:16,23
0 18'5 30'5 357 22:23 8:2511:25
. . point 5:4 13:5 16:4,12,13,17
o 1.9,22 past 5:2 _ _ _
obviously 4:23 | pay 1291915 221028712 | 18:8923
24:14.29 29:12 26:4.8 28:18 22:12,18 23:21
- . possible 10:10 25:21,23 27:4
offer 20:11,12 | paying 11:14
oh 323 17:319:16 12:10 13:11 28:11,20 29:8
okay 23:11 214 14:16 19:5 30:13 32:12,19
26:7 people 9:19 power 14:8 33:6,21
12:13 19:18,21
Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com




[property - sales] Page 8
property 24:7 31:25 34:18,22 | redone 13:15 request 5:8
24:12 25:8 quite 24:15 reducing 22:23 6:21 27:18
provide 24:4 31:8 refinance 19:2 31:11
provided 4:25 | quorum 2:18 19:4 22:11 requested 25:7
5:12 31:21 r 26:3,24 requiring 5.6
prov?d_es 7:12 r 1:92237:2 refinanced res?de _5:20
providing 5:3 ran 18:17.17 18:23 residential
6:24 27:21 rate 21:1é refinancing 55 10:16
public 5:19 rates 16:14 6:13 resolution 4:10
25:2 37:8 18:15 21:15 refresh 33:21 4:17,18 7:25
published 8:10 26:20 34:10 regard 5:10,19 8:14 24:23
pull 34:14 rather 12:9 regular 1:42:1 29:20 30:10
punch 23:8 ready 34:14 31415161 34:23
punishment real 912 16:21 7:11819:1 resolutions
29:14 258 10:111:112:1 3:18 4:8
purchase 16:9 realized 16:22 13:114:1 15:11 | response 5:23
pur chased 1724 16:117:118:1 rest 264
16:23 really 28:22 19:120:121:1 | results 6:24
purchasing feason 24:3 22:123.124:1 |returns 7:11
11:7 reasons 24:20 25:126:127:1 | ridge 17:18
purpose 5:2 32:99 28:129:130:1 | right 13:19
purposes 6:13 receive 312 31:132:133:1 21:22,24 25.24
push 23:13,13 14:4 34:1 35:1 36:1 27:13,21 28:5
pushed 11:21 recollection 37:1 28:25 29:10
put 12:21 13:3 33:22 related 37.16 31:4 34:3 36:5
13:7,8,10 recommendat ... remain 5:16 risk 29:6,7
14:11,14 15:16 716 31:17 renewing 33:16 | roberto 2:16
19:15,16 record 28:15 rent 19:25 roll 2:6 24:10
q 32:8 3713 rented 19:18 24:11
guestion 5:18 recording 6:9 report 29:4_ room 2_0:13
22:7,923:17 6:14237:18 | 'epresent 412 [run 1923
26:6,1827:15 | 257 8:1524 s
questions 4:13 | red 13:2 rep.resent.lng s 116
6:7177:21,22 redevelop 103 14301314 T e 316333
21:18 26:15,16 33:5,16

800.727.6396

Diamond Reporting
A Veritext Company

WWWw.veritext.com




[sat - third] Page 9
sat 10:716:16 | sby 1:203:17 ss 374 19:8,16 21:6,7
save 18:7,22 side 13:8,13,25 | stalled 21:24 21:10 22:4,22
saved 18:3 24:.9,11 standard 23:19 22:25 24:9,11
29:16 sides 134 start 2:6 3:20 25.7,8,11,22
saving 3:13 signature 37:24 | 11:414:21 26:327:8,9
saying 22:13 signed 337 16:19 31:6 33:3,5,16
says 9:16 singer 1:122:9 | started 11:14 taxes 11:12
scared 10:19 2:10 29:21 12:2,4 16:9,21 18:2
scramble 31:16 32:234:3,9,15 | starting 32:18 18:23 19:15
second 23:23 sit 17:22 state 1.2 37:4,9 21:4 25:16
32:18 33:13 sitting 11:12 statute 23:24 29:15
34:2 situation 31:14 | stay 18:24 19:6 @ technically
seconded 3:3 size 24:11 22:10 26:5 16:7 18:10
4:2 8:229:24 | skyrocketing staying 25:20 | tel 16:15
34:25 35:22 16:15 Street 12:12 terms 21:19
secret 16:2 dippers 8:21 19:14 testimony
secretary 1:11 | small 9:9,9 structured 7:8 37:14
secure 6:12 somebody 9:17 | stuck 16:20 thank 2:193:16
see 13:14,21 10:8 20:25 study 7:5 3:174:16 7219
14:9,2317:22 | somebody's suite 1.6 7:2024:18
19:11 21:13 9:10 sullivan 4:20 26:11,13 29:17
22:2 29:6 soon 32:17 support 27:17 30:6,7,8,22
senior 5:16,24 | sorry 2:3 sure 9:428:15 31:23 32:10
7:3 sort 6:4 32:7 34:15,16,19,20
seniors 6:2 sounded 9:24 sworn 37:12 36:3
sense 17:6 spano 2:15 sykes 1:23 thing 10:4
18:15 speak 6:7 synagogue 9:3 12:18,23 15:3
set 37:12,21 speaking 18:10 t 15:6
seven 5:96:21 | special 19:20 . . things 25.5
7:6,17 13:18 specific 4:13 taklel6322213277262 34:10
33:23 spending 28:9 3318 think 17:11,12
shaft 13:23 34:13 tank 154 20:19 21:2 24:5,19
shoes 8:21 splash 14:24 tax 6:10,14.23 31:12
short 33:7 spun 32:25 718 11°11 third 8:13
17:1518:9
Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com




[three- york] Page 10
three 20:13 typically 28:11 | vote 3:21,24 14:12,13
tile 14:20,20,23 u W wise 21:20
s o under 232425 wall 14:20 210
:! oo | 3215335 15:10,10 ngfszo -
IT86'13.24'15. under stand want 16:19 k S’LO'1820
26:23 28:10 o7 1810193 MU olsg
29j14 16.31'8 under standing 25.6 28:15 l.<f’ ' 5:20
L1316 9517 2318317 wanted 11:4 WL LY
67 " understood 315 W?_g_-llng :
: eI 30:20 26:11 washed 14.8 k 17-8
t'rgo_'zge ' underwrite waste 18:11,12 ng'lso '
T 26:22 25:12 18:12 :
tlrges 3'i98'20 underwriting water 15:4 X
t°8%y2 o 20:3 20:15,1819 | x 1:37
1.4'18 2.4'6 23 unit 15:317:6 | waterfront y
26:23 32j 1’1 20:17 30:11 yeah 26:17
- - units 17:10 way 19:322:14 QA
together 10:21 _ _ _ _ year 5:96:21
d 184 19:17 33:22 25:10 37:18 717 16:7
to e Unusudl 2814 weve 425246 3o
too ' ™~ | updates 35:14 | wear 8:21 Lo
19:11 20:4 _ _ years 5:87:6
4.7 35:15,16 week 11:18 9:3.4.6 30:24
.d 9314 used 12:13 weingarten 3318 '
towards 23 13:1314:512 | 32:10 S
tower 31:2 yedc 1:20 36:6
: Vv welcome 2:4 d
transaction went  10:5.21 yester day
4:15 30:14 vacant 9:21 10:23 " 21:15
tried 11:21,21 11:12 19:11 West.che;ter yonkers 1:2,4,6
trigger 34:14 | vacated 95 375 4:21 9:10
true 37:13 value 11:15 o ' 15:10 19:14 21:3
try 21:17 vanity 15:11 Wh f. 37-20 33:25
two 6:39:9 veneruso 4:11 W'e?jreokeh ' york 1:2,637:4
16:4,7 17:4 6.7 Wlsz-iro ' 37:9
: : victor 1:132:13 | ™
g(jjé 314 4:3 34:95 windows 12:21
' 3;5.22 ' 12:25 13:3,8,8
' 13:22,22 14:6
Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com




[zoning - zoning] Page 11

z

zoning 10:11
10:15,16

Diamond Reporting
800.727.6396 A Veritext Company www.veritext.com



	Blank Page

