
Regular Meeting 

of the 

Yonkers Industrial Development Agency 

PRELIMINARY 
AGENDA 

January 23, 2024 

At 11:00 a.m. 

Agenda Subject to Change 

1) Roll Call

2) Minutes for Meeting December 28, 2023

3) Financials for November 2023

4) Resolutions for Consideration:

I. Final Resolution – Miroza Tower LLC (44 Hudson)

II. Final Resolution – Warburton Avenue Apartments LLC

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

6) Legal Updates

7) Adjournment



STATE OF NEW YORK 
CITY OF YONKERS 

Minutes of 
The City of Yonkers Industrial Development Agency 

Regular Board of Directors Meeting 
December 28, 2023 

BEFORE: 

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

IDA STAFF: 

Jim Cavanaugh – President & CEO 
Jaime McGill – Executive Director 
Siby Oommen – Chief Fiscal Officer 

OTHERS: 

 Michael Curti, Esq. - Harris Beach PLLC, Transaction Counsel 
 Lawrence R. Sykes, Esq. – IDA Counsel 
 Joseph Lynch, Esq. – Nixon Peabody LLP 
 Eric Wolf – Main Street Lofts Yonkers LLC 
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MAYOR SPANO: Roll call. 
  
MR. OOMMEN: Mayor Spano? 
 
MAYOR SPANO: Here. 
 
MR. OOMMEN: Marlyn Anderson? 
 
MS. ANDERSON: Here. 
 
MR. OOMMEN: Melissa Nacerino? 
 
MS. NACERINO: Here. 
 
MR. OOMMEN: Henry Djonbalaj? 
 
MR. DJONBALAJ: Here. 
 
MR. OOMMEN: Victor Gjonaj? 
 
MR. GJONAJ: Here. 
 
MR. OOMMEN: Roberto Espiritu is running late. Mayor we have a quorum. 
 

MAYOR SPANO:  Excellent so everyone should have the minutes of the November 21st meeting of this 
year in front of them. Are there any questions? Corrections? If not somebody want to make motion. 
Cecile’s made a motion to accept the minutes. Seconded by Henry. All in favor? 
 
ALL BOARD MEMBERS: Chorus of ayes. 
 
MAYOR SPANO: Any negatives? Hearing none the minutes are passed. Jaime resolutions for 
consideration? 
 
MS. MCGILL: Our first resolution is a final resolution for Main Street Lofts Yonkers LLC. We have Michael 
Curti here as transaction council as well as a representative from the project.  
 
MR. CURTI, ESQ.: Good afternoon Mayor Mike Curti, Harris Beach transaction counsel to the IDA. This is 
the final resolution for the Main Street Lofts project, the board heard a presentation by the applicant at 
our last meeting. Today the Executive Director will deliver the cost benefit analysis for this project. This 
was a project of the IDA one of the earlier ones from the mid 2000’s the applicant is looking to keep a 
certain portion of units affordable on a go forward basis and requires financing and also the refinancing 
is really some light renovations to be occurring at the project site and I’ll turn it over to the Executive 
Director to deliver cost benefit analysis. 
 
MS. MCGILL: Sure, so project has requested sales tax on their $1.4 million improvements and as well as 
a pilot although the P.I.L.O.T does not convey any benefit it just secures a 2% tax cap for them to help 
them to secure financing. We did have Storrs Associates, do a third-party assignment. They did find that 
the P.I.L.O.T cap prevents a year two year increase of more than 2% so they estimate that no tax savings 
is conveyed for the P.I.L.O.T agreement. They also find that the requested construction materials and 
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the sales tax exemption of $64,000 which has a $32,000 impact on the City of Yonkers is reasonable in 
the savings for the applicant is meaningful for the improvement plan. 
 
They do further recommend that the continued assistance, although it’s modest and dollars it is 
important for the improvements, the operating stability and preservation of affordable units to the City 
of Yonkers and the recommendation is to approve the request.  
 
MAYOR SPANO: Are there any questions? Hearing none. Henry’s made emotion seconded by Melissa. 
All in favor? 
 
ALL BOARD MEMBERS: Chorus of ayes, 
 
MAYOR SPANO: Any negatives? Hearing none. The resolution is passed. Item 2.  
 
MS. MCGILL: Our next item is a resolution authorizing Warburton Avenue Apartments LLC and LDA 
extension. We do have Michael Curti here to talk to walk you through that transaction. 
 
MR. CURTI, ESQ.:  Thank you again, Chair and members of the board. Before you is a resolution 
authorizing an extension to the existing LDA with Warburton Avenue Apartments -this is Conifer a joint 
venture between Conifer and C.U.R.E - James Simmons. You may recall we had an additional extension 
brought before the board last year at this time we were extending it again because they are working out 
their financing with New York State. They are getting 9% tax credits New York State has indicated to 
them they have to close on or before March 1st of this upcoming year of 2024. The resolution authorizing 
an extension of the LDA home to close from December 31, 2023, which is on Sunday to March 31st and I 
believe this will be the last time will be coming to the board. I’ll also note that in addition to the LDA with 
the IDA, there’s an LDA between the IDA and the city as well. Because these are city parcels that are 
being sold, there was a local law adopted by the City Council back in 2022 authorizing the disposition of 
these properties to the IDA and the subsequent disposition to Conifer. If there are any questions I’m 
happy to answer them. 
 
MS. SINGER: With the financing the length of time will that put in place all the financing? 
 
MR. CURTI, ESQ.: Yes, so the capital stack is a little complicated. Some home money is being provided by 
the city they’re also getting money from the county of Westchester from my recollection as well as bonds 
issued by New York State as well as tax credit equity the 9% tax credit equity. 
 
MS. SINGER: Total? 
 
MR. CURTI, ESQ.: Correct and when you add it all up it all pencils out. 
 
 MS. SINGER: Because there’s a lot of pieces. 
 
 MR. CURTI, ESQ.: Yes, very much so. 
 
MAYOR SPANO: Any other questions? Hearing none somebody wants to make a motion? Marlyn made 
a motion second by Cecile. All in favor? 
 
ALL BOARD MEMBERS; Chorus of ayes. 
 
MAYOR SPANO: Any negatives? Hearing none the resolution is passed. 
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MS. MCGILL: Our next item is a resolution authorizing additional mortgage recording tax exemption for 
the Whitney Young Manor, LP project we have Michael Curti here as transaction council. 
 
MR. CURTI, ESQ.: This resolution provides additional mortgage recording tax exemption for the WY 
Manor project you heard about this project at the last IDA meeting back in November, and Mr. Lynch 
the applicant’s counsel is here to make a presentation regarding the additional benefit that they are 
seeking. 
 
MR. LYNCH, ESQ.: Hi, everybody again I saw you on November 1st and thank you very much for passing 
this transaction. Of course since November 21st came up relatively small additional mortgages. We are 
requesting mortgage recording tax exemption for. You granted us one already for the bond mortgage 
and one for the energy. We were able to get a mortgage for the firm commitment fee from Freddie Mac, 
which turned into an open mortgage. We were able to get seller note in mortgage as well for the limited 
partner interest and we had an additional in energy note in mortgage for about $156,000. I want to 
emphasize that all this money is staying in the property and it benefits to improvements because it 
benefits the budget. We were able to loan them in as opposed to taking them through cash or through 
grants. So by doing this, we are able to increase our contingencies. We are able to reassure that we have 
enough money for construction, and also to all the money staying in the properties as well. I want to 
make a note about the seller note it’s all the way last in payment okay. The expenses of the building are 
being paid first and all the waterfall and the distributions are getting paid last out of cash flow. I just 
want to make sure that’s clear. So we are asking for this additional relief. We want to say thank you for 
allowing us to come back to you again, but it’s a real benefit to the tenants all around and nobody’s 
taking money out. This just increases the budget more than anything. 
 
MR. CURTI, ESQ.: Mayor, before you go. There is one slight update to the board in your packets for the   
cost benefit analysis to reflect the additional benefit. 
 
MS. MCGILL: So in order to convey any additional benefit, we have the Storrs Associates update their 
original report so they prepared an update report which you do have, which incorporates the increase 
in mortgage recording tax exemption on the additional $15 million of mortgage. Much of that impacts 
much of….. much if that impact does not impact the P.I.L.O.T, job wages, sales tax all of that remains 
unchanged. The additional exemption does not have any relative weight on the financial assistance the 
benefit to cost ratio prior to this was $2.92 for every dollar that the city conveyed to the project it now 
reduces that slightly to $2.88 of benefit to the city for every dollar benefit that we provide the project. 
 
MAYOR SPANO: Any other questions? Thank you. 
 
MR. LYNCH, ESQ.:  Thank you. I really appreciate you putting me on the agenda in so quick amount of 
time. 
 
MAYOR SPANO: Hearing no other questions somebody want to make a motion? Cecile’s made a motion. 
Seconded by Victor. All in favor? 
 
ALL BOARD MEMBERS: Chorus of ayes. 
 
MAYOR SPANO:  Any negatives? Hearing none – the item is passed. 
 
MS. MCGILL: Our final item is a resolution authorizing administrative action to extend sales tax 
exemption. We do this every year at our December meeting. We take all our projects, they are one year 
approval of sales tax. This is just a conveyance extending their time to December of next year there is no 
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additional benefit just some additional time to utilize the sales tax exemption that they were approved 
originally. 
 
MAYOR SPANO: Any questions on that? It’s pretty straight up. Henry want to make a motion? 
 
MR. DJOBALAJ: Motion. 
 
MAYOR SPANO: Seconded by Victor. All in favor? 
 
ALL BOARD MEMBERS: Chorus of ayes. 
 
MAYOR SPANO: Any negatives? Hearing none – the item is passed. Any other business? Any legal 
updates? 
 
MR. SYKES, ESQ.: I have none. 
 
MAYOR SPANO: No other business. No legal updates. I’ll just ask someone make a motion. Melissa made 
a motion. Seconded by Marlyn. All in favor? 
 
ALL BOARD MEMBERS: Chorus of ayes.  
 
MAYOR SPANO: Any negatives? We are adjourned.  



Yonkers Industrial Development Agency
Income Statement

For the Current Month Ending November 30, 2023

Current Month
This Year

Current Month
Last Year

Variance 
Over/(Under)

Current Month
Budget

Variance Budget
Current Month

Revenues

7005 Agency Fees -$   1,749.07$    (1,749.07)$     -$   -$   

7007 Management Fees - -   -   -   -   

7010 Application Fees 600.00   600.00   -   -   600.00   

Pier License Fee -  15,000.00  (15,000.00)   15,000.00   (15,000.00)   

7190 Interest Earned IDA Savings 12,863.68   9,663.63   3,200.05   -  12,863.68  

Lease Interest Revenue -   -   -   -   -   

Repayment from COY -   -   -   -   -   

7085 Miscellaneous -   -   -   -   -   

Subtotal  IDA Revenues 13,463.68   27,012.70   (13,549.02)   15,000.00   (1,536.32)   

Workforce Grant 85,385.24   104,267.33   (18,882.09)   69,785.00   15,600.24   

Total Revenues 98,848.92   131,280.03   (32,431.11)   84,785.00   14,063.92   

Expenses

Acct Pay Estimation Variance -   -   -   -   -   

8000 Salaries 53,643.53   34,273.10   19,370.43   36,147.00   17,496.53   

8050 Rental Expense 25,748.82   9,337.01   16,411.81   12,367.00   13,381.82   

8100 Payroll Taxes-FICA 4,109.04   2,589.74   1,519.30   3,563.00   546.04   

8125 Pension Costs -   -   -   -   -   

Depreciation Expense -   -   -   -   -   

8150 Payroll Taxes-UI -   -   -   -   -   

8175 Payroll / Tax Processing 398.08   543.71   (145.63)   354.00   44.08   

8190 Employee Benefits 1,234.41   6,681.95   (5,447.54)   14,193.00   (12,958.59)   

8200 Office Supplies 48.99   11.00   37.99   700.00   (651.01)   

8250 Office Furniture -   -   -   -   -   

8255 Equipment -   -   -   -   -   

8300 Postage & Delivery -   -   -   -   -   

8400 Printing & Reproduction -   -   -   830.00   (830.00)   

8510 Appraisal Fees -   -   -   6,250.00   (6,250.00)   

8450 Insurance -   -   -   -   -   

8500 Legal Fees 1,200.00   58,734.75   (57,534.75)   15,000.00   (13,800.00)   

8530 Public Hearings -   -   -   -   -   

Professional Fees -   -   -   -   -   

8550 Audit & Accounting Fees 1,950.00   -  1,950.00  2,000.00   (50.00)   

8650 Consulting Fees 5,000.00   -  5,000.00  16,333.00   (11,333.00)   

8750 Advertising 5,515.00   250.00   5,265.00  11,500.00   (5,985.00)   

8775 Pre-Apprenticeship Expenses -   -   -  -   -   

8800 Auto Expense 700.00   350.00   350.00  375.00   325.00   

8850 Conferences & Travel 12,425.00   -  12,425.00  350.00   12,075.00   

8900 Business Meetings 200.00   419.00   (219.00)  575.00   (375.00)   

8925 Dues & Subscriptions 895.52   201.40   694.12   550.00   345.52   

8950 Miscellaneous (48.99)   -  (48.99)  100.00   (148.99)   

8976 Communications 808.52   770.29   38.23  1,309.00   (500.48)   

Bad Debt Expense -   -   -   -   -   

9200 Pier Proj NYPA Expense -   536.39   (536.39)   10,561.00   (10,561.00)   

9210 Pier Proj Sec 108 Note Int Exp -   -   -   -   -   

9220 Pier Proj Other Expenses -   -   -   8,333.00   (8,333.00)   

Pier Depreciation Expense -   -   -   -   -   

Write Down to Current -Larkin -   -   -   -   -   

COVID Grant Expense -   -   -   -   -   

Subtotal  IDA Expenses 113,827.92   114,698.34   (870.42)   141,390.00   (27,562.08)   

8025 Workforce Salaries 95,696.11   44,884.62   50,811.49   45,022.00   50,674.11   

8192 Workforce-Payroll Related Exp. 7,834.19   3,911.48   3,922.71   4,635.00   3,199.19   

8195 Workforce Employee Benefits 257.69   9,656.48   (9,398.79)   20,128.00   (19,870.31)   

Subtotal WIB Expenses 103,787.99   58,452.58   45,335.41   69,785.00   34,002.99   

Total Expenses 217,615.91   173,150.92   44,464.99   211,175.00   6,440.91   

Net Income IDA (100,364.24)   (87,685.64)   (12,678.60)   (126,390.00)   26,025.76   

Net Income WIB (18,402.75)   45,814.75   (64,217.50)   - (18,402.75)  

Net Income (118,766.99)$     (41,870.89)$     (76,896.10)$     (126,390.00)$     7,623.01$    

Unaudited - For Management Purposes Only

DRAFT



Yonkers Industrial Development Agency
Income Statement

For the Eleven Months Ending November 30, 2023

Year to Date
This Year

Year to Date
Last Year

Variance 
Over/(Under)

Year to Date
Budget

Variance Budget
Current Month

GL Codes Revenues

7005 Agency Fees 978,924.77$     573,060.14$     405,864.63$       2,056,194.00$      (1,077,269.23)$  

7007 Management Fees 158,500.00   75,000.00   83,500.00   166,500.00   (8,000.00)   

7010 Application Fees 3,000.00   4,800.00   (1,800.00)   3,600.00   (600.00)   

Pier License Fee 75,000.00   175,000.00   (100,000.00)   165,000.00   (90,000.00)   

7190 Interest Earned IDA Savings 136,350.62   39,757.37   96,593.25           -                        136,350.62         

Lease Interest Revenue -   -   -   -   -   

7085 Miscellaneous 974.31   3,156.56   (2,182.25)   900.00   74.31   

Subtotal  IDA Revenues 1,352,749.70   870,774.07   481,975.63   2,392,194.00   (1,039,444.30)   

Workforce Grant 1,179,802.33   1,079,501.63   100,300.70   1,327,181.00   (147,378.67)   

Total Revenues 2,532,552.03   1,950,275.70   582,276.33   3,719,375.00   (1,186,822.97)   

Expenses

Acct Pay Estimation Variance - (11,999.21)  11,999.21   -   -   

8000 Salaries 420,811.76   338,374.83 82,436.93   415,689.00   5,122.76   

8050 Rental Expense 157,506.86   137,713.30 19,793.56   133,294.00   24,212.86   

8100 Payroll Taxes-FICA 34,739.97   26,467.49  8,272.48   41,264.00   (6,524.03)   

8125 Pension Costs 7,769.53   9,745.18   (1,975.65)   48,115.00   (40,345.47)   

8150 Payroll Taxes-UI 2,206.57   2,999.70   (793.13)   2,945.00   (738.43)   

8175 Payroll / Tax Processing 5,171.04   4,796.26   374.78   4,147.00   1,024.04   

8190 Employee Benefits 66,756.56   103,789.20   (37,032.64)   143,488.00   (76,731.44)   

8200 Office Supplies 3,732.58   4,546.92   (814.34)   7,700.00   (3,967.42)   

8250 Office Furniture 5,000.00   - 5,000.00  - 5,000.00  

8255 Equipment -   3,441.01   (3,441.01) 3,500.00   (3,500.00) 

Depreciation Expense -   -   -   -   -   

8300 Postage & Delivery 1,246.33   3,364.51   (2,118.18)   920.00   326.33   

8400 Printing & Reproduction 6,730.18   7,774.17   (1,043.99)   9,130.00   (2,399.82)   

8450 Insurance 5,849.74   5,222.93   626.81   2,947.00   2,902.74   

8500 Legal Fees 13,329.01   60,534.75   (47,205.74)   165,000.00   (151,670.99)   

Professional Fees -   -   -   -   -   

8510 Appraisal Fees - 12,500.00  (12,500.00)   68,750.00   (68,750.00)   

8530 Public Hearings - - -   -   -   

8550 Audit & Accounting Fees 21,450.00   27,300.00   (5,850.00)   55,500.00   (34,050.00)   

8650 Consulting Fees 91,300.00   91,875.00   (575.00)   229,667.00   (138,367.00)   

8750 Advertising 273,478.60   316,674.25   (43,195.65)   386,500.00   (113,021.40)   

8775 Pre-Apprenticeship Expenses -   -   -   150,698.00   (150,698.00)   

8800 Auto Expense 6,021.60   5,551.60   470.00   6,005.00   16.60   

8850 Conferences & Travel 14,160.00   150.00   14,010.00   13,850.00   310.00   

8900 Business Meetings 4,216.00   5,003.50   (787.50)   9,800.00   (5,584.00)   

8925 Dues & Subscriptions 6,396.42   7,796.50   (1,400.08)   10,250.00   (3,853.58)   

8950 Miscellaneous 80.00   160.69   (80.69)   1,100.00   (1,020.00)   

8976 Communications 18,180.85   21,041.51   (2,860.66)   21,249.00   (3,068.15)   

Bad Debt Expense - 10,000.00 (10,000.00)   -   -   

9200 Pier Proj NYPA Expense 3,530.92   5,763.23  (2,232.31)   116,171.00   (112,640.08)   

9210 Pier Proj Sec 108 Note Int Exp 1,568.30   86,805.50 (85,237.20)   93,213.00   (91,644.70)   

9220 Pier Proj Other Expenses 92,413.74   - 92,413.74  91,667.00   746.74   

Pier Depreciation Expense -   -   -   -   -   

Write Down to Current -Larkin -   -   -   -   -   

COVID Grant Expense -   -   -   -   -   

Subtotal  IDA Expenses 1,263,646.56   1,287,392.82   (23,746.26)   2,232,559.00   (968,912.44)   

8025 Workforce Salaries 912,801.42   927,298.23   (14,496.81)   982,599.00   (69,797.58)   

8192 Workforce-Payroll Related Exp. 69,308.27   (21,707.99)   91,016.26   115,595.00   (46,286.73)   

8195 Workforce Employee Benefits 134,949.20   102,385.70   32,563.50   228,987.00   (94,037.80)   

Subtotal WIB Expenses 1,117,058.89   1,007,975.94   109,082.95   1,327,181.00   (210,122.11)   

Total Expenses 2,380,705.45   2,295,368.76   85,336.69   3,559,740.00   (1,179,034.55)   

Net Income IDA 89,103.14   (416,618.75)   505,721.89   159,635.00   (70,531.86)   

Net Income WIB 62,743.44   71,525.69   (8,782.25)   - 62,743.44 

Net Income 151,846.58$     (345,093.06)$     496,939.64$       159,635.00$     (7,788.42)$     

Unaudited - For Management Purposes Only
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Yonkers Industrial Development Agency
Balance Sheet

November 30, 2023

ASSETS

Current Assets

 Cash and equivalents 4,788,876.75   

 Cash - Restricted - Pier Project 118,430.00   

 Cash - Workforce Investment 98,877.46   

Accounts Receivable  15,000.00   

Pilot Payment Escrow Account 126,881.54   

 Accounts Receivable Pending Future Developer Chicken Island 670,000.00   

    Offset In event of non-development of Chicken Island (670,000.00)   

 Accounts Receivable - Pier 96,250.00   

Allowance for Pier (96,250.00)   

Accounts Receivable - Workforce (0.19)   

Prepaid Expenses -   

 Restricted cash - Austin Ave -   

Net Pension Asset 200,851.00   

Lease Receivable GASB 87 173,077.00   

Loan Receivable Larkin Garage- Due from Yonkers Larkin Garage 2,629,000.00   

Loan Receivable Larkin Garage- Due from Yonkers Larkin Garage Int 117,758.00   

Allowance for Larkin Garage (2,746,758.00)   

  Total Current Assets 5,521,993.56   

 Equipment, net $404.68

 Pier Leasehold Improvements, net 2,478,159.00 2,478,563.68   

  Total Assets 8,000,557.24   

Deferred Outflows of Resources 460,206.00   

  Total Assets & Deferred Outflows 8,460,763.24   

LIABILITIES

 Accounts Payable/Accrued Liabilities 92,912.95   

Accounting Fee Payable 3,900.00   

 Workforce Acct Payable/Accr Liab 37,883.50   

Pier Acct Payable/Accr Liab 499.00   

Family leave payable 10,728.63   

Escrow funds Payable 4.92   

Escrow Deposits 126,882.00   

 Due to other entities -   

Deferred Inflow GASB 87 169,748.00   

 Pier Sec 108 Note Payable 600,000.00   

 Pier Sec NYPA Loan Payable 104,635.71   

CBA Services Payable 35,900.00   

  Total Liabilities 1,183,094.71   

Deferred Inflows of Resources 688,613.00   

  Total Liabilities & Deferred Inflows 1,871,707.71   

NET POSITION

Net Investment in Capital Assets 1,773,927.97   

 Pier Project 117,931.00

Unrestricted $4,697,196.56

  Total Net Position 6,589,055.53   

  Total Liabilities, Deferred Inflows & Net Position $8,460,763.24

Unaudited - For Management Purposes Only
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FINAL RESOLUTION 

(Miroza Tower LLC Project) 

 

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

in public session on January 23, 2024. 

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

Resolution No. 01/2024 - 01 

RESOLUTION OF THE CITY OF YONKERS INDUSTRIAL DEVELOPMENT 

AGENCY (THE “AGENCY”) (i) ACKNOWLEDGING THE PUBLIC 

HEARING HELD BY THE AGENCY WITH RESPECT TO THE MIROZA 

TOWER LLC PROJECT, (ii) AUTHORIZING THE EXECUTION AND 

DELIVERY OF AN AGENT, FINANCIAL ASSISTANCE AND PROJECT 

AGREEMENT, LEASE AGREEMENT, LEASEBACK AGREEMENT, TAX 

AGREEMENT, TAX AGREEMENT MORTGAGE AND RELATED 

DOCUMENTS; (iii) AUTHORIZING FINANCIAL ASSISTANCE IN THE 

FORM OF (A) A SALES AND USE TAX EXEMPTION FOR PURCHASES 

AND RENTALS RELATED TO THE ACQUISITION, CONSTRUCTION, 

RECONSTRUCTION, RENOVATION AND EQUIPPING OF THE PROJECT, 

(B) A PARTIAL REAL PROPERTY TAX ABATEMENT STRUCTURED 

THROUGH A TAX AGREEMENT, AND (C) 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, MIROZA TOWERS LLC, for itself or on behalf of 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: (A) the acquisition or 

retention of the land commonly known as 44 Hudson Street, Yonkers, New York (Section 1, Block 

502, Lot 1.10) (the “Land”); (B) the construction on the Land of a new 25 story multi-family 

residential building containing: (i) approximately 267 residential rental units of which 27 units will 

be income restricted, (ii) residential amenities including among others a library, conference room, 

gym, a rooftop garden and children’s playroom, (iii) approximately 1,699 sq ft of retail space, and 

(iv) an onsite garage containing approximately 222 parking spaces as well as approximately 25 parking 

spaces at an office site location (the “Improvements”); and (C) the acquisition and installation in and 

around the Improvements of certain items of equipment and other tangible personal property (the 

“Equipment”, which together with the Land and Improvements are the “Facility”); and 

DRAFT 
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WHEREAS, on August 17, 2021, the Agency adopted a resolution with respect to the 

Project: (i) accepting the Application of the Company, (ii) directing that a public hearing be held, 

and (iii) describing the “financial assistance”, as such term is defined in the Act, being 

contemplated by the Agency with respect to the Project; and 

WHEREAS, by Resolution adopted on May 25, 2023 (the “Sales Tax Resolution”), the 

Agency authorized the Company to act as its agent for the purposes of undertaking the Project, 

subject to the Company entering into a “preliminary project agreement”; and 

WHEREAS, by its Sales Tax Resolution, the Agency approved certain financial assistance 

for the benefit of the Company in connection with the Project consisting of an exemption from all 

New York State and local sales and use tax for purchases and rentals related to the Project with 

respect to the qualifying personal property included in or incorporated into the Facility or used in 

the acquisition, construction or equipping of the Facility (the “Financial Assistance”); and 

WHEREAS, on July 1, 2023, the Agency and the Company entered into a “Preliminary 

Project Agreement” to facilitate the immediate procurement of certain materials and equipment 

for the Project, notwithstanding that the negotiation of the terms and conditions of a final Project 

Agreement and other project documents had not been completed; and 

WHEREAS, it is contemplated that the Agency will 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 (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 

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) a sales and use tax exemption for purchases and 

rentals related to the acquisition, construction and equipping of the Project, (b) mortgage recording 

tax exemption as permitted by State law, and (c) a 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 September 9, 2021, at 

3:00 p.m., and January 22, 2024, at 12:00 p.m., 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” as such term is defined in the Act, 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.  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 
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WHEREAS, pursuant to the New York State Environmental Quality Review Act, Article 

8 of the Environmental Conservation Law and the regulations adopted pursuant thereto at 6 

N.Y.C.R.R. Part 617, as amended (collectively referred to as “SEQRA”), the Agency must satisfy 

the applicable requirements set forth in SEQRA, as necessary, prior to making a final 

determination whether to undertake the Project; and 

WHEREAS, the City of Yonkers Zoning Board of Appeals (the “Zoning Board”), as an 

involved agency under SEQRA in connection with land use review, designated itself to act as Lead 

Agency for purposes of a review of the Project as a proposed action under SEQRA and conducted 

a review of the Project (the “Zoning Board Review”); and 

WHEREAS, at the conclusion of the Zoning Board Review, on November 16, 2021, the 

Zoning Board determined that the Project was an “Unlisted” action (the “Zoning Board SEQRA 

Findings”), and issued a negative declaration, attached hereto as Exhibit B, after finding that the 

Project will not have a significant adverse effect on the environment (the “Zoning Board Negative 

Declaration”); 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 $89,000,000; and 

 

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

recording of the Mortgage in the approximate amount of up to $1,335,000; and 

WHEREAS, the number of jobs to be created, maintained or retained at the Facility are 

projected to be seven (7). 

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

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

acquisition, construction, reconstruction, renovation and equipping of the Project, (b) a real 

property tax abatement structured through the Tax Agreement, and (c) a mortgage recording tax 

exemption in the approximate amount of $1,335,000 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 

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.  Based upon the representation and warranties made by the Company in its 

Application for financial assistance, the Agency hereby authorizes and approves the Company as 

its agent to make purchases of goods and services relating to the Project and that would otherwise 

be subject to New York State and local sales and use tax in an amount up to approximately 

$50,000,000, which result in New York State and local sales and use tax exemption benefits 

(“Sales and Use Tax Exemption Benefits”) in the approximate amount of $4,437,500.  The Agency 

agrees to consider any requests by the Company for increase to the amount of Sales and Use Tax 

Exemption Benefits authorized by the Agency upon being provided with appropriate 

documentation detailing the additional purchases of property or services. 

Section 5. Pursuant to Section 875(3) of the New York General Municipal Law, the 

Agency may recover or recapture from the Company, its agents, consultants, subcontractors, or 

any other party authorized to make purchases for the benefit of the Project, any sales and use tax 

exemption benefits taken or purported to be taken by the Company, its agents, consultants, 

subcontractors, or any other party authorized to make purchases for the benefit of the Project, if it 

is determined that: (i) the Company, its agents, consultants, subcontractors, or any other party 

authorized to make purchases for the benefit of the Project, is not entitled to the sales and use tax 

exemption benefits; (ii) the sales and use tax exemption benefits are in excess of the amounts 

authorized to be taken by the Company, its agents, consultants, subcontractors, or any other party 

authorized to make purchases for the benefit of the Project; (iii) the sales and use tax exemption 
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benefits are for property or services not authorized by the Agency as part of the Project; or (iv) the 

sales and use tax exemption benefits are taken in cases where the Company, its agents, consultants, 

subcontractors, or any other party authorized to make purchases for the benefit of the Project, fails 

to comply with a material term or condition to use property or services in the manner approved by 

the Agency in connection with the Project.  As a condition precedent of receiving sales and use 

tax exemption benefits, the Company, its agents, consultants, subcontractors, or any other party 

authorized to make purchases for the benefit of the Project, must (i) cooperate with the Agency in 

its efforts to recover or recapture any sales and use tax exemption benefits, and (ii) promptly pay 

over any such amounts to the Agency that the Agency demands. 

 Section 6. The Chairman, Vice Chairman, President, Executive Director, Secretary 

and/or the CFO of 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 Tax Agreement are consistent with 

the Agency's Uniform Tax Exemption Policy or the procedures for deviation have been complied 

with. 

Section 7. 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 8. 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. 
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Section 9. The Agency concurs with the Zoning Board SEQRA Findings and the 

Zoning Board Negative Declaration and hereby finds and determines as follows: (i) the Project is 

an Unlisted Action under SEQRA; (ii) the requirements of SEQRA have been met; and (iii) the 

Agency concurs with the Zoning Board SEQRA Findings and Zoning Board Negative Declaration 

and finds that the Project will result in no significant adverse impacts on the environment, and 

therefore, an environmental impact statement need not be prepared. 

Section 10. This Resolution shall take effect immediately upon adoption. 
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Date: January 23, 2024 

 

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 
(Miroza Tower 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 

January 23, 2024, 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 January, 2024. 

 

 

              

        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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EXHIBIT B 

 

Negative Declaration 

 

[Attached hereto] 

 



NOTICE OF PUBLIC HEARING 

NOTICE IS HEREBY GIVEN that a public hearing pursuant to Section 859-a and Article 
18-A of the New York General Municipal Law will be held on January 22, 2024, at 12:00 p.m.,
local time, by the City of Yonkers Industrial Development Agency (the “Agency”) at the Agency’s
offices at 470 Nepperhan Avenue, Suite 200, Yonkers, New York 10701, in connection with the
following matter:

MIROZA TOWERS LLC, for itself or on behalf of 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: (A) the acquisition or 
retention of the land commonly known as 44 Hudson Street, Yonkers, New York (Section 1, Block 
502, Lot 1.10) (the “Land”); (B) the construction on the Land of a new 25 story multi-family 
residential building containing: (i) approximately 267 residential rental units, of which 27 units 
will be “affordable”, (ii) residential amenities including among others a library, conference room, 
gym, a rooftop garden and children’s playroom, (iii) approximately 1,699 sq ft of retail space, and 
(iv) an onsite garage containing approximately 222 parking spaces as well as approximately 25 parking
spaces at an office site location (the “Improvements”); and (C) the acquisition and installation in and
around the Improvements of certain items of equipment and other tangible personal property (the
“Equipment”, which together with the Land and Improvements are the “Facility”).

The Agency will acquire (or retain) title to or a leasehold interest in the Facility as well as 
an interest in the Equipment and lease the Facility back to the Company.  The Company will 
operate the Facility during the term of the lease.  At the end of the lease term, the Company will 
purchase the Facility from the Agency, or if the Agency holds a leasehold interest, the leasehold 
interest will be terminated.  The Agency contemplates that it will provide financial assistance (the 
“Financial Assistance”) to the Company in the form of: (i) a sales and use tax exemption for 
purchases and rentals related to the acquisition, construction and equipping of the Project (the 
“Sales and Use Tax Exemption”), (ii) a partial real property tax abatement structured through a 
payment in lieu of tax agreement, and (iii) an exemption from State and local mortgage recording 
taxes. 

It should be noted that this will be the second public hearing for this Project.  The first 
public hearing was held on September 9, 2021 at 3:00 p.m. at the office of the Agency.  This 
second public hearing is being held because the Company has amended the Application to request 
additional Financial Assistance in the form of additional Sales and Use Tax Exemption and such 
amount exceeds $100,000.    

A representative of the Agency will be present at the above-stated time and place to present 
a copy of the Company's Project Application and hear and accept written and oral comments from 
all persons with views in favor of or opposed to or otherwise relevant to the proposed Financial 
Assistance. 

The Agency will provide access to the public hearing by broadcasting the public hearing 
in real time online at https://yonkersida.com/live-stream/. 

https://yonkersida.com/live-stream/


The Agency encourages all interested parties to submit written comments to the Agency, 
which will be included within the public hearing record.  Any written comments may be sent to 
City of Yonkers Industrial Development Agency, 470 Nepperhan Avenue, Suite 200, Yonkers, 
New York 10701, Attention: Executive Director and/or via email at info@yonkersida.com with 
the subject line being “Miroza Tower LLC” no later than January 21, 2024. 

Dated: January 5, 2024 CITY OF YONKERS  
INDUSTRIAL DEVELOPMENT AGENCY 

mailto:info@yonkersida.com
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EXECUTIVE SUMMARY 

THE MIROZA TOWERS PROJECT 
Miroza Tower LLC (Applicant) requests a 20-year PILOT from City of 
Yonkers IDA (Agency) so that it can build and operate a mixed-income 
multifamily 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: 

 225 market rate apartments, plus 25 units income-restricted to 
households earning no more than 60% of area median income. 

 1,920 square feet of commercial or retail space, and 252 parking 
spaces. 

 New mixed-use investment in the Downtown-Mixed Use (D-MX) 
district. 

  $133,571,451 total project costs, funded by equity and a mort-
gage. 

Financial Assistance Requested 

 A 20-year PILOT, reducing real property taxes by $10,046,468 on 
a present value basis over 20 years. The tax abatement is 35%. 

 Mortgage Recording Tax abatement of $1,282,286. 

 Construction materials sales tax exemption of $5,768,750. 

This Project is subject to the NYS prevailing wage policy for IDA-
assisted projects. This analysis estimates that total benefits will equal 
12.80% of total project costs, and 19.93% of construction costs. Each  
measure is below the 30% threshold that may require application of 
prevailing wage rules. 

CONCLUSIONS AND RECOMMENDATION 
Storrs Associates finds that the PILOT proposed is necessary for the 
Project to be built, providing housing in a mixed-income district and 
covering operating costs and debt service. During the PILOT period, 
the Project is expected to generate returns below current market 
benchmarks, but the Applicant understands and indicates ac-
ceptance of these returns, and intends to complete the Project. 
Without Agency assistance, the Project would lose money and not be 
built. 

Estimated Return on Investment for Applicant 

With the requested financial assistance, the Project is estimated to deliver 
a cash-on-cash return on equity of 3.05% over the PILOT life. This is below 
the market range of 4.7% to 13.6%. Without  PILOT the Project may lose 
an estimated $1.95 million in the first ten years. The Applicant, asked 
about these returns, attributes the performance to the current high inter-
est rate environment, and expects to refinance the 7.0% mortgage; mar-
ket consensus is that rates will decline in the near-to-mid term future.  

Storrs Associates tested project performance using a lower 5.5% rate and 
found that the Project would deliver a cash-on-cash return of 5.18% with 
the PILOT, just above the benchmark of 4.7%. Storrs Associates therefore 
expects that should a refinancing occur, the Project would still be finan-
cially feasible only with the requested PILOT and financial assistance. 

Estimated Economic Benefits in Yonkers 

 Project construction is estimated to generate 324 direct jobs plus 
another 53 indirect and induced jobs. Estimated contribution to 
Gross Regional Product (GRP) is $58,950,231.  

 Annual facility operations, plus annual spending by resident house-
holds  are estimated to support 8 direct on-site employees, 10 indi-
rect jobs, and 9 induced jobs in the City of Yonkers, and contribute 
an estimated $2,989,616 to Gross Regional Product each year. 

Estimated Fiscal Benefit to Cost Ratio in Yonkers over PILOT Life 

 Benefit/cost ratio within Yonkers of $2.24/ $1.00  

 Net fiscal benefit of $14,859,312 over 20 Years. 

Contents of This Report  

Summary of Results ......................................................... 2  

IDA Benefits to Project ..................................................... 3 

Project Benefits to Yonkers ............................................. 4 

Fiscal Benefits and Cost Analysis .................................... 7 
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About this Report ........................................................... 13 



STORRS ASSOCIATES FINANCIAL ASSISTANCE AND IMPACT ANALYSIS OF THE MIROZA TOWERS PROJECT, YONKERS IDA      2 | Page 

 

SUMMARY OF RESULTS 
ESTIMATED BENEFITS AND COSTS FOR YONKERS 

 

ESTIMATED ECONOMIC IMPACT & OUTPUT
1 

 8 direct, permanent jobs at the Project. 

 19 indirect and induced jobs in the City from Project operations, com-
mercial space, and household spending. 

 $2,989,618 estimated annual contribution to Gross Regional Product. 

 324 direct jobs created by construction spending, plus another 51-53 
indirect and induced jobs, for a total of 376 construction– and refi-
nancing-related jobs. 

 $58,950,231 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 Worker Income During Construction Period

Direct Indirect Induced Total

New Jobs 324 51 2 376

Labor Income $28,114,747 $6,374,840 $103,159 $34,592,745

Average Income $86,744 $125,786 $66,554 $91,919

Value Added, or Contribution to Yonkers GRP $58,950,231

Jobs and Income -  Employees, Operations, and Households

Direct Indirect Induced Total

New Jobs 8 10 9 27

Labor Income $380,000 $323,145 $664,318 $1,367,463

Average Income $47,500 $33,314 $70,298 $50,367

Value Added, or Contribution to Yonkers GRP $2,989,618

Estimated Fiscal Benefits and Costs for Yonkers

Fiscal Benefits (Total Revenue over 20 Years)

Sales Tax from Construction Materials Purchases, Table 2 $2,924,756

Sales Tax from Construction Worker Spending, Table 5 62,578

Sales Tax from On-Site Worker Spending, Table 5 31,421

Sales Tax from Operations, Taxable Purchases, Table 5 678,630

Sales Tax from Household Spending, Table 5 714,637

Mortgage Recording Tax, Table 2 356,219

Real Property Tax, Table 2 22,062,873

Total Fiscal Benefits $26,831,113

Fiscal Costs (Foregone Revenue)

Property Tax, Table 2 ($8,690,827)

Mortgage Recording Tax, Table 2 (356,219)

Construction Sales Tax, Table 2 (2,924,756)

Total Fiscal Costs (Foregone Revenue) ($11,971,802)

Net Benefit to Yonkers $14,859,312

Benefit/Cost Ratio $2.24 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 is estimated to generate a cash on cash return of 3.05%, 
below the equity dividend rate range of 4.7% to 13.6%. Over 10 
years, this return is estimated at 1.72%, below the 10-year Treasury 
6-month rolling average of 4.34%. 

 Total return as measured by a discount rate of all cashflows is esti-
mated at 5.67%, below the market range of 9.5%-16.2%.  

 The Applicant has shown understanding of the weakness of these 
estimated returns, and expects commercial mortgage rates to de-
crease from the expected 7.00%, allowing for refinancing and mod-
estly improved financial performance. Storrs Associates tested a 
5.50% rate and estimated a 5.18% equity dividend rate with Agency 
assistance, just above the benchmark. 

  Details of the PILOT are provided below in PILOT Analysis. 

Table 1 

Table 2 

Comparison of Return on Investment Proposed PILOT No PILOT

Project Cost $133,571,451 $133,571,451

Developer Equity $48,085,722 $48,085,722

Equity as a Percent of Capital 36% 36%

Return Measures over PILOT Life

Cash on Cash Return, Target  4.7% - 13.6% 3.05% 1.75%

Discount Rate, or IRR, Target 9.5% - 16.2% 5.67% 4.28%

Average Annual Cash Flow $1,468,408 $842,468

Cumulative Cash Flow, PILOT Period $26,431,351 $15,164,416

Average Debt Service Coverage Ratio over PILOT Life, Benchmark 1.25 to 1.86, Average 1.56

Average 1.22 1.13

10-Year Return Measures

Cumulative Net Income $6,612,683 -$1,946,140

Cash on Cash Return, 10-Yr Average 1.72% -0.51%

US 10 Year Treasury, 6 month rolling average 4.34% 4.34%

Benchmarks: RealtyRates 2023 Q4 

Estimated Financial Assistance Requested

Total Project City of Yonkers 

Yonkers School 

District

Westchester 

County State, MTA Table Reference

Sales Tax Exemption on Construction Materials

Construction Materials Costs, per Applicant (1) $65,000,000 $65,000,000 $0 $0 $65,000,000

Sales Tax Rate Subject to Exemption (2) 8.875% 4.500% 0.000% 4.000% 4.375%

Estimated Sales Tax Exemption (3) $5,768,750 $2,924,756 $0 Included with State $2,843,994 This table

Mortgage Recording Tax Exemption (1)

Estimated Mortgage Amount $85,485,729 $85,485,729 $0 $85,485,729 0

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

Estimated Mortgage Recording Tax Exemption $1,282,286 $356,219 $0 $926,067 $0

Real Property Tax Abatement

Estimated Real Property Taxes if no PILOT, Present Value $25,504,357 $7,682,895 $14,379,978 $3,441,484 n/a Table 11

Less: Estimated PILOT Tax Payments, Present Value (15,457,889) (4,656,512) (8,715,535) (2,085,843) n/a Table 11

Real Property Tax Abatement, Present Value $10,046,468 $3,026,383 $5,664,443 $1,355,641 $0

Estimated Financial Assistance Requested, Total $17,097,504 $6,307,358 $5,664,443 $2,281,708 $2,843,994

Present Value Discount Rate is 3%

(1) All materials are estimated to be purchased in Yonkers, using a retail or wholesale supplier. (2) City of Yonkers retains 50.7% of the total rate of 8.875% on purchases within the City, or 4.5%. Source: 

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

As a new multifamily housing Project, Miroza Towers is expected to con-
tribute annually to the Yonkers economy in multiple ways: 

1. The Applicant expects 8 permanent employee on site for facility op-
erations. These are listed in the Application.  

2. Project operating expenses in the first year of the PILOT are estimat-
ed to begin at $1,058,292 and are estimated to generate local sales 
and support 6 indirect and induced jobs at other businesses in Yon-
kers.  

3. The 250 households will also support local jobs and GRP through 
annual spending of a portion of their income in Yonkers, supporting 
an additional 9 jobs. 

4. Retail use of the 1,920 square feet of commercial space is estimated 
to support 2 jobs. 

 

Summary of Table 3 

Economic Impact of Project Operations in Yonkers, Annual

Basic Information

Building Payroll $185,000

Operating Purchases $1,058,292

Jobs and Worker Income for Direct Project Employees

Direct Indirect Induced Total

New Jobs 8 2 0 10

Labor Income $380,000 $86,689 $1,381 $468,070

Average Income $47,500 $54,522 $69,045 $48,707

Value Added, or Contribution to Yonkers GRP, Direct Employees $1,626,534

Jobs and Worker Income for Project Operations

Indirect Induced Total

New Jobs 6 0 6

Labor Income $133,733 $614 $134,347

Average Income $23,503 $61,411 $23,570

Value Added, or Contribution to Yonkers GRP, Operations $433,625

Jobs and Worker Income, Resident Household Spending, $28,142,500 First Year

Induced Total

New Jobs 9 9

Labor Income $661,660 $661,660

Average Income $70,315 $70,315

Value Added, or Contribution to Yonkers GRP, Household Spending $796,587

Jobs and Worker Income for Retail Tenant, Assuming 800 SF per Job

Indirect Induced Total

New Jobs 2 0 2

Labor Income $102,723 $663 $103,386

Average Income $42,448 n/a $42,546

Value Added, or Contribution to Yonkers GRP, Operations $132,871

Total Value Added, Operations and Households $2,989,618

Jobs and Income -  Employees, Operations, and Households

Direct Indirect Induced Total

New Jobs 8 10 9 27

Labor Income $380,000 $323,145 $664,318 $1,367,463

Average Income $47,500 $33,314 $70,298 $50,367

Value Added, or Contribution to Yonkers GRP $2,989,618
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Table 4 

Construction and Refinancing Period 

The Applicant expects a 36-month construction period. Jobs, wages, 
and GRP contribution calculated here are for full project, without mak-
ing a distinction between jobs available in year 1, year 2, etc.  

Total project costs are expected to be $133,571,451. 

324 direct construction and 51 indirect jobs are estimated to be re-
quired to design, build, and finance the project, including professional 
fees such as architecture, insurance, and legal. Purchase of property, 
reserves, and IDA fees are not included. 

Of these jobs, 158 are estimated in this analysis to be in the skilled. 

Two induced jobs are anticipated, through business-to-business spend-
ing and spending by local worker households. This is shown as $66,554 
of earnings under “Induced” in Table 4. 

Overall the construction period is expected to generate 376 jobs, 
$34.59 million of labor income, and $58.95 million of new GRP.  

All of the construction period jobs, regardless of where workers live, 
are expected to contribute to the Yonkers economy because the Pro-
ject is located in the city. The Applicant expects that 80% of jobs will be 
filled by workers within a 100-mile radius. 

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. 

Economic Impact of Construction in Yonkers

Basic Information

Timeframe 36 Months (3 Years)

Construction Costs $81,577,451 Not including project fees or reserves

Jobs and Worker Income During Construction Period

Direct Indirect Induced Total

New Jobs 324 51 2 376

Labor Income $28,114,747 $6,374,840 $103,159 $34,592,745

Average Income $86,744 $125,786 $66,554 $91,919

Value Added, or Contribution to Yonkers GRP $58,950,231

Construction Trades Workers Detail, All Jobs are Direct

Direct Trades

New Jobs 158

Hours Worked 296,666

Compensation $12,318,726

Days Worked 37,083            

Avg Hourly Rate $42

Applicant estimates 175 on-site jobs. Here, construction payroll is used to estimate jobs for 

the entire project, regardless of when construction is actually completed.



STORRS ASSOCIATES FINANCIAL ASSISTANCE AND IMPACT ANALYSIS OF THE MIROZA TOWERS PROJECT, YONKERS IDA      6 | Page 

 

Sales Tax Estimates over PILOT Period 

Operations, and Construction 

The economic activity from the Project is expected to generate sales 
taxes on a portion of the goods and services purchased by workers and 
residents. Sales tax revenue generated by Project activity is estimated as 
follows: 

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

 Construction workers purchase meals, gas, and workday incidentals 
for each day worked. The NYS per diem for Westchester County, 
$50, is used. Workdays are hours worked from Table 4, above, divid-
ed by 8-hour days. 75% of purchases are expected to be taxable. 

 The permanent 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 taxable.  

 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 250 households will contribute to the local economy. Based on the  
market 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 

Sales Tax Revenue from Project Construction and Operation

On-Site Construction Worker Spending, Construction Period Only

Construction Worker Per Diem, $50 for 37,083 workdays $1,854,161

Taxable Spending by Construction Workers 1,390,621

4.5% Sales Tax Retained by City of Yonkers $62,578

On-Site Worker Spending, Facility Operations

First Year On-Site Worker Per Diem, $25 for 245 Workdays $49,000

First Year 75% Taxable Spending in Yonkers 36,750

First Year 4.5% Sales Tax Retained by City of Yonkers 1,654

Present Value of Annual Tax over PILOT Period $31,421

Facility Operations, Taxable Purchases

First Year Estimated Value of Taxable Purchases $1,058,292

First Year 75% of Taxable Purchases Made in Yonkers 793,719

First Year 4.5% Sales Tax Retained by City of Yonkers 35,717

Present Value of Annual Tax over PILOT Period $678,630

Resident Household Spending

First Year Household Income after Housing, Taxes, and Savings $16,885,500

First Year 11% Spent in City of Yonkers 1,857,405

First Year 45% Taxable Spending at 8.875% Tax Rate 835,832

First Year 4.5% Sales Tax Retained by City of Yonkers, First Year 37,612

Present Value of Annual Tax over PILOT Period $714,637

Sales Taxes from Operations and Households over PILOT Period $1,424,687

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

discounted Present Value at a rate of 3%.Annual Household Spending Totals

Income Estimated Based on Rent and Income Restrictions

Household Income $28,142,500

Less: 8% Income Tax ($2,251,400)

Less: Housing ($8,442,750)

Less: 2% Savings Rate ($562,850)

Income to Spend $16,885,500

Spending, Taxes, and Tax Revenue for Yonkers

11% of Income Spent in Yonkers $1,857,405
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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 the Project would not be built.  

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

Fiscal Benefits  City of Yonkers

Yonkers School 

District

Total Effects in 

Yonkers Table Reference

One-time Sales Tax Revenue from Construction Materials Purchase $2,924,756 $0 $2,924,756 Table 2

One-time Sales Tax Revenue from Construction Labor Per Diem 62,578 0 62,578 Table 5

Sales Tax Revenue from On-Site Employee Per Diem, Present Value 31,421 0 31,421 Table 5

Sales Tax Revenue from Purchases for Operations, Present Value 678,630 0 678,630 Table 5

Sales Tax Revenue from Resident Household Spending, Present Value 714,637 0 714,637 Table 5

Mortgage Recording Tax 356,219 0 356,219 Table 5

Property Tax Revenue from Project if No PILOT is Awarded 7,682,895 14,379,978 22,062,873 Table 11

Total Fiscal Benefits $12,451,136 $14,379,978 $26,831,113

Fiscal Costs (Foregone Revenue)

Foregone One-Time Sales Tax on Construction Materials Sales ($2,924,756) $0 ($2,924,756) Table 2

Foregone One-Time Mortgage Recording Tax (356,219) 0 (356,219) Table 2

Foregone Property Tax Revenue, Present Value (Exemption) (3,026,383) (5,664,443) (8,690,827) Table 11

Total Costs of Financial Assistance ($6,307,358) ($5,664,443) ($11,971,802)

Benefit to Cost Ratios 1.97 2.54 2.24

Net Fiscal Benefit $6,143,777 $8,715,535 $14,859,312

(1) 158 workers on site per day, spending $50 per day, the state's per diem for Westchester County. This accounts for meals, gas, and incidentals, 75% of which is 

taxable. (2) 8 workers on site per day, spending $25 per day, 75% of which is taxable, over 30 years and discounted by 3%. (3) 250 households spending 11% of 

disposable income after shelter and taxes within the City of Yonkers, 45% of which is taxable.
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PROJECT OPERATIONS 

3 Source: Westchester County 2023 Income & Rent Program Guidelines, Area Median Income (AMI), Sales & Rent Limits 

Rent and Affordability 

The Applicant provided details of rents for the Project. First year rents shown in the tables below and include residential units, commercial space, 
and a summary of parking spaces and revenue. 

 

Table 7a 

Table 7b 

Residential Unit Rent and Household Income

Unit Type

Income 

Restriction # of Units

Square Feet per 

Unit Monthly Rent

Per Unit Annual 

Rent

Estimated Household 

Income (1)

First Year Income 

to Project

Market Rate

Studio None 53 519 $2,325 $27,900 $93,000 $1,478,700

1BR None 87 662 $2,650 $31,800 $106,000 $2,766,600

2BR None 81 995 $3,575 $42,900 $143,000 $3,474,900

3BR None 4 1,305 $4,475 $53,700 $179,000 $214,800

Total Market Rate 225 $7,935,000

Income Restricted

Studio 60% AMI 9 453 $1,200 $14,400 $50,000-$70,000 $129,600

1BR 60% AMI 9 606 $1,392 $16,704 $50,000-$70,000 $150,336

2BR 60% AMI 7 869 $1,998 $23,976 $70,000-$100,000 $167,832

Total Income Restricted 25 $447,768

Commercial Rent and Income

Type

Rent/SF or 

Space

First Year 

Revenue

Retail/Restaurant 1,920 SF $40 $76,800

Parking, Average 252 Spaces $120/Month $363,900

Totals $440,700
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Table 8 

Operating Snapshot, PILOT Year 7 

Stabilization is expected in Year 7, when the Project is fully tenanted 
and both principal and interest are paid on the mortgage, after three 
years of interest-only payments that reduce debt costs temporarily. 

The Applicant provided clear, detailed operating information for the 
requested PILOT period. The following factors were reviewed and 
found to be reasonable: 

 The Applicant projected a stabilized vacancy rate of 5% for the 
housing units, below the 5.4% for the New York metro area but 
not unreasonable for the nature of the Project. Commercial space 
is expected to have the same vacancy rate. 

 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 only with 
the PILOT, and no annual losses are estimated.  

 With no PILOT,  the Project is estimated to incur $1.9 million of 
cumulative net losses in the first 9 years, making it unfeasible to 
build and operate. 

 Debt service, not operations, reduces the financial performance of 
this Project. It absorbs 71% of estimated Effective Gross Income, 
or EGI. Operating expenses without debt are below the bench-
mark, indicating efficiency. 

 The Applicant estimates a 7.00% interest rate on the commercial 
mortgage, but expects to refinance when interest rates decline, 
which is currently reported as the market expectation by the Wall 
Street Journal. Storrs Associates therefore tested returns using a 
5.50% interest rate, and finds Net Income after Debt Service in-
creasing to $1.5 million with the PILOT, and $421,121 without it. 
Other return measures also improve, but do not exceed current 
market benchmarks, suggesting that financial assistance would 
still be needed for the Project to be financially feasible. 

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, Stabilization in Year 7

Proposed No PILOT

Net Operating Income

Gross Operating Income after Vacancy $9,940,825 $9,940,825

Less: Operating Expenses (2,320,688) (3,435,136)

  Non-Tax Operating Expenses (1,618,810) (1,618,810)

  Reserve (75,000) (75,000)

  Real Property Tax Expense (626,877) (1,741,326)

Net Income $7,620,138 $6,505,689

NOI as a % of EGI, Benchmark 53% 77% 65%

Net Income after Debt Service

Debt Service ($7,055,803) ($7,055,803)

Net Income after Debt Service $564,335 ($550,114)

Net Income after Debt Service as a % of EGI 6% negative

Non-Tax Operating Expenses as a % of EGI 16% 16%

Real Property Tax Expense as a % of EGI 6% 18%

Expense Ratio, Benchmark 47% 23% 34%

Debt Service as a % of EGI 71% 71%

Benchmarks from RealtyRates.com 2023 Q3 Market Survey
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FINANCING PLAN 
Capital Structure 

The Applicant expects to fund the Project with equity and debt. As noted in 
Project Operations, the 7.00% expected interest rate on the commercial 
mortgage is costly and weakens financial performance. The Applicant 
therefore expects to refinance when interest rates decrease, which is the 
current market expectation as reported in the Wall Street Journal.  

Table 9 

Table 10 

5 Source: RealtyRates.com 2024 Investor Survey 

Sources and Uses of Funds

Sources of Funds Amount Percent

Equity Investment

Developer equity $48,085,722 36%

Debt Financing

Mortgage 85,485,729 64%

Total Sources $133,571,451 100%

Uses of Funds

Property Acquisition $12,450,000 9%

Hard Costs 85,771,200 64%

Soft Costs 14,050,251 11%

Financing Costs 21,300,000 16%

Total Uses $133,571,451 100%

Source: Applicant

Leverage and Estimated Market Value

Financing Terms, Long Term Debt

Principal $85,485,729

Term in Years 30

Interest Rate 7.00%

Years of Interest Only 3

Market Value (NOI/CapRate) after 15 Years No Tax Effects Taxes Estimated

Net Income (NOI) $10,542,080 $10,542,080

Capitalization Rate (CapRate) 6.50% 8.33%

Market Value (NOI/CapRate) $162,185,846 $126,560,107

Principal Outstanding ($70,026,338) ($70,026,338)

Net Proceeds $92,159,509 $56,533,769

Source: Applicant. CapRate from Storrs Associates Using 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, costs, assessed value, tax rates, and tax obliga-
tions may be different. 

 

Table 11 

Methodology 

1.Calculate the taxes on the current, or Unimproved, value and esca-
late by 1% annually.  

2.Calculate an estimated future/full market value after completion of 
the Project, and estimate taxes using the income approach recom-
mended by the city’s Assessor. 

3.Calculate the increase in assessment from the Project and create a 
PILOT schedule that (1) pays taxes only on the Unimproved value 
during construction, and (2) reduces taxes on the completed Pro-
ject by no more than 35% in total when measured over the life of 
the PILOT.  

4.Calculate the savings to the Project from the PILOT, annually and 
over the life of the PILOT, discounted to present value. Calculate 
the total percent abatement over the PILOT period. 

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

Figure 1 

Real Property Tax Comparisons and New Revenue from Project

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

City of Yonkers School District County All Jurisdictions

Taxes without PILOT $7,682,895 $14,379,978 $3,441,484 $25,504,357

Less: PILOT Payments (4,656,512) (8,715,535) (2,085,843) (15,457,889)

Foregone Revenue $3,026,383 $5,664,443 $1,355,641 $10,046,468

Abatement Percent 35% 35% 35% 35%

Net New Taxes Compared with No PILOT

PILOT Payments $4,656,512 $8,715,535 $2,085,843 $15,457,889

Less: Taxes without Project (60,316) (112,893) (27,018) (200,228)

Net New Tax Revenue $4,596,195 $8,602,641 $2,058,824 $15,257,661

All taxes are present value with a discount rate of 3%
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Table 12 

Estimated Taxes on Project, Compared to Estimated PILOT Payments

PILOT Year

Total Estimated Taxes 

without PILOT PILOT Payments

Foregone Revenue, All 

Jurisdictions

Percent of Full Taxes 

Paid

1 $743,294 $510,000 ($233,294) Unimproved, Fixed Pmt.

2 1,409,698 520,000 (889,698) Unimproved, Fixed Pmt.

3 1,673,380 535,482 (1,137,899) 32%

4 1,690,114 540,837 (1,149,278) 32%

5 1,707,015 580,385 (1,126,630) 34%

6 1,724,085 603,430 (1,120,656) 35%

7 1,741,326 626,877 (1,114,449) 36%

8 1,758,740 650,734 (1,108,006) 37%

9 1,776,327 763,821 (1,012,506) 43%

10 1,794,090 1,004,691 (789,400) 56%

11 1,812,031 1,050,978 (761,053) 58%

12 1,830,151 1,079,789 (750,362) 59%

13 1,848,453 1,109,072 (739,381) 60%

14 1,866,938 1,773,591 (93,347) 95%

15 1,885,607 1,791,327 (94,280) 95%

16 1,904,463 1,809,240 (95,223) 95%

17 1,923,508 1,846,567 (76,940) 96%

18 1,942,743 1,884,460 (58,282) 97%

19 1,962,170 1,922,927 (39,243) 98%

20 1,981,792 1,981,792 0 100%

Total Abatement over 

PILOT (not an average) $34,975,926 $22,585,998 ($12,389,928) 35%

Present Value at 3% $25,504,357 $15,457,889 ($10,046,468)
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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. 

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 

CoStar is an industry leader in commercial real estate 
information, analytics, and news. It provides clients both 
data and research tools to understand transactions, 

trends, assets, and market players down to individual community levels. 
Data ranges from market overviews of rents, Market Capitalization, occu-
pancy, and net income, to fine-grained data on individual buildings, in-
cluding loan performance and tax assessments.  

 

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  

 

 

 

DATA SOURCES 

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 geograph-
ic area through the implementation of its Input-

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


 

THIS REPORT WAS PREPARED BY STORRS ASSOCIATES, LLC FOR 

YONKERS INDUSTRIAL DEVELOPMENT AGENCY 

YONKERS, NY 
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I. Project Narrative  

With the assistance of the Yonkers Industrial Development (“IDA”), Miroza 
Tower, LLC (“Miroza,” a subsidiary of Azorim Construct Co. Ltd. (“Azorim”)) intends to 
construct a modern, architecturally significant 27-story, mixed-use building in Downtown Yonkers 
(the “Project”), located at 44 Hudson Street (also known as 40 Hudson Street, Section/Block/Lot 
1.502-1.10) (the “Property”). The Property consists of approximately 0.43 acres and is a large, 
unseemly vacant lot.  

The Project will comprise a 267-unit, mainly residential tower on the Property, 
which is designed uniquely to become an architectural landmark for downtown Yonkers. The 
tower will include a party room, library, conference room, gym, two resident lounges, rooftop 
garden, and a children’s playroom. The Project will also include 1,699 square feet of retail space 
on the first floor and a 222-space parking garage. 25 parking spaces will be located off-site at 56-
60 Buena Vista Avenue. There will be the requisite number of affordable rental units made 
available – 27. 

The Project, which is located in the City’s Downtown-Mixed Use (“D-MX”) 
Zoning District, is still in the approvals process and requires several area variances, including 
height and parking variances. Miroza submitted a variance application to the City’s Zoning Board 
of Appeals in March 2021. The application remains pending.  

The Project will be compatible with the neighborhood, as numerous multi-family 
structures are located within the neighborhood, including along the north side of Hudson Street 
and the west side of Hawthorne Avenue. In addition, the Property itself will not border on any 
residential or institutional uses, and is adjoined to the south and east by a commercial plaza 
(including a ShopRite and CVS Pharmacy), and will certainly add to the vitality and economic 
viability of this plaza. The Project is also in conformance with the general purpose and intent of 
the D-MX District. It will activate Hudson Street through the ground-floor retail space, while 
providing 267 residences within walking distance of bus routes, the Metro-North, numerous stores, 
personal service businesses, and offices. The Project will also remove an eyesore, increase the 
City’s tax rateables, and provide 267 new residences in the downtown core. 

Miroza’s parent company, Azorim, has a proven track record of high-quality, 
successful development projects, including stepping in recently to complete the Monarch at Ridge 
Hill Community Yonkers. Moreover, Azorim is the largest residential development company in 
Israel, and has been constructing residential developments for over half a century. More can be 
found out by Azorim at: https://www.azorim.co.il/en  

 

II. Need for Financial Assistance 
 

Miroza Tower LLC has, and will continue, to provide significant equity towards 
the Project, totaling approximately $35-40M, and will secure $80-85,000,000 in bank financing. 
An estimated $85,000,000 will spent on construction, including $33,000,000 on labor costs. 175 
construction jobs are estimated to be created. The Applicant intends for 80% of these workers to 

https://www.azorim.co.il/en


 

be local. In addition, during the operation of the Project, 12 permanent jobs (related to property 
management) will be retained, while an additional 7 permanent jobs will be created.  

 



APPENDIX 

Application to the Yonkers IDA submitted on 12-15-21 

 

 

The following changes have been made as of 05-09-23, but still subject to change: 

 

Cost of Total Project: is now $133,800,000 

 

Client Costs: 

Hard Construction is now $86,000,000 

Soft Construction is now $35,350,000 

Land Costs is now $12,464,000 

 

Mortg amt is now $89,000,000 

Private funds is now $44,100,000 

 

Cost Benefit Analysis: 

Taxable Purchases is now $45,000,000 

Total Costs Attributable to Labor $41,000,000 

 

Job Creation and Retention: 

Estimated# of FTEs Jobs to be Created is approx 7 FTE’s 

 

Mgmt  2 $125,000 wages $15,000 Fringe Ben 

Pro  1 $70,000   Wages $7,000 Fringe Ben 

Other  4 $200,000 wages $16,000 Fringe Ben 
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FINAL RESOLUTION 

(Warburton Avenue Apartments, LLC Project) 

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

in public session on January 23, 2024. 

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

Resolution No. 01/2024 - 02 

RESOLUTION OF THE CITY OF YONKERS INDUSTRIAL DEVELOPMENT 

AGENCY (THE “AGENCY”) (i) ACKNOWLEDGING THE PUBLIC 

HEARING HELD BY THE AGENCY WITH RESPECT TO THE 

WARBURTON AVENUE APARTMENTS, LLC PROJECT, (ii) 

AUTHORIZING THE EXECUTION AND DELIVERY OF AN AGENT, 

FINANCIAL ASSISTANCE AND PROJECT AGREEMENT, LEASE 

AGREEMENT, LEASEBACK AGREEMENT, TAX AGREEMENT, TAX 

AGREEMENT MORTGAGE AND RELATED DOCUMENTS; (iii) 

AUTHORIZING FINANCIAL ASSISTANCE TO WARBURTON AVENUE 

APARTMENTS, LLC IN THE FORM OF A REAL PROPERTY TAX 

ABATEMENT STRUCTURED THROUGH A TAX AGREEMENT; 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, WARBURTON AVENUE APARTMENTS, 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 (i) 317 Warburton Avenue (Section 2, 

Block 2116, Lot 27); 319 Warburton Avenue (Section 2, Block 2116, Lot 26); 321 Warburton 

Avenue (Section 2, Block 2116, Lot 24); 262-A Woodworth Avenue (Section 2, Block 2116, Lot 

21); 250 Woodworth Avenue (Section 2, Block 2116, Lot 17); 248 Woodworth Avenue (Section 

2, Block 2116, Lot 16); 255 Woodworth Avenue (Section 2, Block 2115, Lot 34); 253 Woodworth 

Avenue (Section 2, Block 2115, Lot 35); 247 Woodworth Avenue (Section 2, Block 2115, Lot 36) 

(which may also be known as 251 Woodworth Avenue); 249 Woodworth Avenue (Section 2, 

Block 2115, Lot 37); and 247 Woodworth Avenue (Section 2, Block 2115, Lot 38), and 32 Point 

Street (Section 2, Block 2116, Lot 22) (collectively, the “Subject Property”); 305 Warburton 

Avenue (Section 2, Block 2116, Lot 32), 309 Warburton Avenue (Section 2, Block 2116, Lot 28), 

and 254 Woodworth Avenue (Section 2, Lot 2116, Lot 18) (collectively the “Private Property” 

which together with the Subject Property is the “Land”), City of Yonkers, New York; (ii) the 
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construction, renovation, improving, maintaining and equipping on the Land of approximately 94 

income restricted studio and one-bedroom affordable housing rental units for seniors aged 62 and 

over to be known as the James Lindburgh Senior Apartments (the “Improvements”); and (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, in furtherance of the objectives of Articles 15 and 15-A of the General 

Municipal Law of the State of New York, as amended, the City of Yonkers (the “City”) has 

undertaken a program for the acquisition, clearance, building demolition, replanning, 

reconstruction and neighborhood rehabilitation of blighted areas in the City, and has been engaged 

in carrying out a neighborhood development program and urban renewal program in the Ravine 

neighborhood, as more particularly set forth in the Ravine Master Plan, dated December  2010 (the 

“Ravine Master Plan”) and the Warburton Ravine Urban Renewal Area Plan, dated December 

2010 (the “Ravine URA Plan” which together with the Ravine Master Plan is collectively, the 

“Master Plan”); and  

WHEREAS, towards that end, the Master Plan suggested certain implementation 

measures, such as: (i) eliminating substandard and deteriorating residential, commercial, and 

industrial areas and properties; (ii) developing sites for residential construction, including a mix of 

low-income, moderate-income and market-rate housing; (iii) increase the vitality and safety of the 

street; (iv) improve streets, sidewalks and curbs; and (v) reinforce local and regional amenities; 

and 

WHEREAS, the City Council of the City, on April 14, 2022, adopted a local law (the 

“Local Law”), which would authorize the transfer of the Subject Property to the Agency, among 

other parcels, for the purpose of building affordable housing; and 

WHEREAS, in accordance with the authority granted under the Local Law, the City and 

the Agency executed a Purchase and Sale Agreement (the “City Sale Contract”); and 

WHEREAS, by resolution dated March 31, 2022 the Agency authorized the execution of 

the Purchase and Sale Agreement by and between the City and the Agency; and 

WHEREAS, in furtherance of the Project and in connection with the Purchase and Sale 

Agreement, the Agency and the Company entered into a certain land disposition agreement, dated 

as of March 31, 2022 (the “Purchase Agreement”), concerning the Subject Property, subject to the 

approval of the Local Law and the requirements of the Act, and no objection by the Governor and 

the State Legislature; and 

WHEREAS, on March 31, 2022, the Agency adopted a resolution with respect to the 

Project: (i) accepting the Application of the Company, (ii) directing that a public hearing be held, 

and (iii) describing the “financial assistance”, as such term is defined in the Act, being 

contemplated by the Agency with respect to the Project; and 
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WHEREAS, the Purchase Agreement, specifically Section 7.1.4, originally required the 

Company to procure certain Governmental Approvals, as such term is defined in the Purchase 

Agreement, by March 31, 2023 and Section 4.1 requires Closing to occur by December 31, 2023; 

and 

WHEREAS, the Purchase Agreement was amended to extend the deadline to procure the 

Government Approvals to December 31, 2023, and amended a second time to extend the deadline 

and the closing to March 31, 2024; and 

WHEREAS, the City Sale Contract was amended to extend the deadline for the transfer of 

the Land between the City and the Agency to occur on before March 31, 2024, from December 

31, 2023; and 

WHEREAS, the Company has received a reservation for 9% Low Income Housing Tax 

Credits (the “9% Tax Credits”) from the State of New York (the “State”) for the Project; 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 (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 

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 partial real property tax abatement structured through 

the Tax Agreement (the “Financial Assistance”); and 

WHEREAS, pursuant to General Municipal Law Section 859-a, on Tuesday, May 10, 

2022, 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.  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, pursuant to the New York State Environmental Quality Review Act, Article 

8 of the Environmental Conservation Law and the regulations adopted pursuant thereto at 6 

N.Y.C.R.R. Part 617, as amended (collectively referred to as “SEQRA”), the Agency must satisfy 

the applicable requirements set forth in SEQRA, as necessary, prior to making a final 

determination whether to undertake the Project; and 
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WHEREAS, the City of Yonkers Planning Board (the “Planning Board”), as an involved 

agency under SEQRA in connection with land use review, designated itself to act as Lead Agency 

for purposes of a review of the Project as a proposed action under SEQRA and conducted a review 

of the Project (the “Planning Board Review”); and 

WHEREAS, at the conclusion of the Planning Board Review, on September 7, 2022, the 

Planning Board determined that the Project was an Unlisted Action (the “Planning Board SEQRA 

Findings”), and that the Project will not have a significant effect on the environment (the “Planning 

Board Negative Declaration”); and 

WHEREAS, the number of jobs to be created or maintained at the Facility are projected to 

be two (2). 

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”, as such term is defined in the Act, to the Project 

(i) will promote and maintain the job opportunities, health, general prosperity and economic 

welfare of the citizens of the City 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, (iii) is authorized 

by the Act and will be in furtherance of the policy of the State as set forth therein, and (iv) will 

provide new affordable housing units in the County of Westchester, which, according to a 2019 

needs assessment, is in need of over 11,000 units of new affordable housing.   

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

Assistance in the form of a real property tax abatement structured through the Tax Agreement. 

 

Section 3. The Chairman, Vice Chairman, President, Executive Director, Secretary 

and/or the CFO of 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 Tax Agreement are consistent with 
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the Agency's Uniform Tax Exemption Policy (“UTEP”) or the procedures for deviation have been 

complied with. 

Section 4. 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 5. 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 6. The Agency concurs with the Planning Board SEQRA Findings and the 

Planning Board Negative Declaration and hereby finds and determines as follows: (i) the Project 

is an Unlisted Action under SEQRA; (ii) the requirements of SEQRA have been met; and (iii) the 

Agency concurs with the Planning Board SEQRA Findings, and adopts said findings and 

determinations as its own. 
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Section 7. This Resolution shall take effect immediately upon adoption. 

 

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. 

 



YIDA Resolution No. 01/2024-02 
Final Resolution – Warburton Avenue Apartments LLC 
January 23, 2024 
TC: Harris Beach PLLC 

 

Page 7 

CERTIFICATION 
(Warburton Avenue Apartments, 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 

January 23, 2024, 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 January 2024. 

 

 

              

        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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EXHIBIT B 

 

Negative Declaration 

 

[Attached hereto] 

 



1
2 STATE OF NEW YORK
3 CITY OF YONKERS
4 ----------------------------------------X
5 Minutes of a
6 Public Hearing in the Matter of
7     Warburton Avenue Apartments, LLC
8 Held at
9   Yonkers Industrial Development Agency

10 470 Nepperhan Avenue, Suite 200
11 Yonkers, New York 10701
12 ----------------------------------------X
13 May 10, 2022
14 3:00 P.M.
15   B E F O R E:
16

MICHAEL CURTI, ESQ,
17 Counsel to the City of Yonkers

Industrial Development Agency
18
19 Also Present:
20 VENERUSO, CURTO, SCHWARTZ & CURTO, LLP

Attorneys for Warburton Ave. Apartments
21 35 East Grassy Sprain Road

Yonkers, New York 10710
22 BY:  STEVEN ACCINELLI, ESQ.

(914) 793-4801
23
24 ROGER PINE, Conifer Realty
25 JAMES SIMMONS, CURE Development
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1 Proceedings
2 MR. CURTI:  Good afternoon.  My
3 name is Michael Curti, counsel for
4 the City of Yonkers Industrial
5 Development Agency.  We are here this
6 afternoon on May 10th at 3:00 p.m. to
7 open the public hearing on the
8 Warburton Avenue Apartments, LLC
9 project in accordance with Section

10 859-A Subdivision 2 of the New York
11 General Municipal Law.  Notification
12 for this hearing appeared in the
13 Journal News on April 26, 2022.
14 If there is anyone who would
15 like to speak on this project, please
16 raise your hand, give your name and
17 address.  And if you are here
18 representing an organization, please
19 identify the same.
20 The public is advised that a
21 reasonable amount of time will be
22 allowed for comments to be made
23 relevant to the project before us.
24 You will be allotted three minutes to
25 make your statement.  If you have any
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1                 Proceedings
2       written statements or documentation
3       you would like to submit for the
4       record, you may do so.
5            The hearing is now open at 3:06
6       p.m. to members of the public who
7       wish to speak in favor or in
8       opposition to the project.  I will
9       also note for the record that we have
10       been here since at least 3:00
11       o'clock.  And presently besides
12       representatives of the applicant and
13       their counsel, there is no one
14       present here in the hearing room.
15            If you are interested in
16       speaking, please approach the
17       microphone, provide your name,
18       address.  And if you are here on
19       behalf of a company or organization,
20       state the name of the organization.
21            The transcript of this public
22       hearing will be reviewed by the
23       entire IDA Board in determination of
24       this project.  And I'm going to put a
25       couple of items on the record for the
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1                 Proceedings
2       viewing public.
3            This application is made by
4       Warburton Avenue Apartments, LLC for
5       itself or an entity to be formed.
6       They have submitted an application to
7       the Agency requesting the Agency's
8       assistance with a certain project
9       consisting of the acquisition of 317
10       Warburton Avenue, 319 Warburton
11       Avenue, 321 Warburton Avenue, 262-A
12       Woodworth Avenue, 250 Woodworth
13       Avenue, 248 Woodworth Avenue, 255
14       Woodworth Avenue, 253 Woodworth
15       Avenue, 247 Woodworth Avenue (which
16       may also be known as 251 Woodworth
17       Avenue) 249 Woodworth Avenue, 247
18       Woodworth Avenue and 32 Point Street
19       (which is collectively the Subject
20       Property) 305 Warburton Avenue, 309
21       Warburton Avenue and 254 Woodworth
22       Avenue (which is the Private Property
23       which together with the Subject
24       Property is the Land.)
25            The construction, renovation,
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1 Proceedings
2 improving and maintaining and
3 equipping on the Land which shall
4 consist of the construction of
5 approximately 94 income restricted
6 studio and one-bedroom affordable
7 housing rental units for seniors ages
8 62 and over to be known as the
9 Warburton Avenue Apartments, those

10 are the Improvements.
11 And the acquisition and
12 installation in and around the Land
13 and the Improvements of certain items
14 of equipment and other tangible
15 personal property, and this Equipment
16 together with the Land and
17 Improvements are the Facility.
18 The Agency will acquire title
19 to or a leasehold interest in the
20 Facility as well as an interest in
21 the Equipment and lease that Facility
22 back to the Company.  The Company
23 will operate the Facility during the
24 term of the lease.  At the end of the
25 lease term the Company will purchase
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1 Proceedings
2 the Facility from the Agency or if
3 the Agency holds a leasehold interest
4 the leasehold interest will be
5 terminated.  The Agency contemplates
6 that it will provide financial
7 assistance to the Company in the form
8 of sales and use tax exemption for
9 purchases and rentals related to the

10 acquisition, construction and
11 equipping of the Project, an
12 exemption from New York State and
13 local mortgage recording taxes as
14 permitted by law consistent with the
15 policies of the Agency and a partial
16 real property tax abatement structure
17 under a Tax Agreement.
18 I will note for the record that
19 we have a copy of the application of
20 the company here in the public
21 hearing room, and at this point in
22 time I will turn it over to
23 Mr. Accinelli, counsel to the
24 applicant to talk a little bit about
25 the project for the public.
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1                 Proceedings
2            Thank you.
3            MR. ACCINELLI:  Thank you,
4       Mr. Curti.  Good afternoon.  My name
5       is Steven Accinelli from Veneruso,
6       Curto, Schwartz and Curto on behalf
7       of Conifer Realty, LLC and CURE
8       Development who are partners in
9       connection with the development of
10       this project.
11            Here with me this afternoon is
12       Roger Pine on behalf of Conifer
13       Realty and James Simmons is here as
14       well on behalf of CURE Development.
15       As you can see to my right or behind
16       me is a rendering of the proposed
17       development.
18            The applicant is proposing a 94
19       unit senior affordable housing
20       project to be known as Warburton
21       Avenue Apartments.  The project
22       includes as Mr. Curti described
23       multiple parcels of land located on
24       Warburton and Woodworth Avenues.  The
25       structure itself will be a 6-story
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1 Proceedings
2 building containing 36 studio
3 apartments, 57 one bedroom apartments
4 and one two bedroom apartment which
5 will be the superintendent's
6 apartment.
7 On site and off street parking
8 will be provided.  The building will
9 also include amenities such as tenant

10 storage room, bicycle room, computer
11 room, community room, laundry room,
12 exercise room, package room,
13 management office and a social
14 services area.
15 We propose that this project
16 will transform the Warburton Point
17 area from a vacant land and buildings
18 to a vibrant senior community in an
19 area that has a high concentration of
20 older adults.  The result being a
21 transit oriented development that
22 will bring fundamental socioeconomic
23 benefits intending to help transform
24 the community by providing high
25 quality long term income restricted
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1                 Proceedings
2       homes for an aging senior population
3       that is representative of the
4       demographic in Yonkers.
5            In addition it is also worth
6       mentioning that should a tax credit
7       be received from housing and
8       community renewal, the applicant
9       commits to setting aside 15 units of
10       the 94 as having a preference for
11       individuals with mobility, visual and
12       hearing impaired special needs.
13            I have no further comments on
14       the project.
15            MR. CURTI:  Thank you,
16       Mr. Accinelli.  The time now for the
17       record is 3:11 p.m.  We will keep the
18       public hearing open for approximately
19       another 18 minutes to allow the
20       public an opportunity to come to the
21       hearing in that time frame.
22            Thank you.
23            (Public hearing remains open
24       while record is paused.)
25            MR. CURTI:  Okay, the time now
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1 Proceedings
2 is 3:29 p.m. on Tuesday, May 10th.
3 The room has been open since at least
4 3:00 o'clock.
5 No one has joined us for the
6 public hearing.  No one has asked to
7 put anything on the record.  So at
8 this point in time I'm going to close
9 the public hearing.
10 Thank you, very much.
11 (Whereupon, at 3:30 p.m.  the above
12 matter concluded.)
13
14 ° ° ° °
15
16
17
18
19
20
21
22
23
24
25
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1                 Proceedings
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       I, Christine Giustiniani, a Notary
8 Public for and within the State of New
9 York, do hereby certify:
10       That the above is a correct
11 transcription of my stenographic notes.
12       I further certify that I am not
13 related to any of the parties to this
14 action by blood or by marriage and that I
15 am in no way interested in the outcome of
16 this matter.
17       IN WITNESS WHEREOF, I have hereunto
18 set my hand this 20th day of May, 2022.
19
20

               <%27936,Signature%>
21                Christine Giustiniani
22
23
24
25
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Short Environmental Assessment Form
Part 1 - Project Information

Instructions for Completing

Part 1 – Project Information.  The applicant or project sponsor is responsible for the completion of Part 1.  Responses become part of the 
application for approval or funding, are subject to public review, and may be subject to further verification.  Complete Part 1 based on 
information currently available.  If additional research or investigation would be needed to fully respond to any item, please answer as
thoroughly as possible based on current information.

Complete all items in Part 1. You may also provide any additional information which you believe will be needed by or useful to the 
lead agency; attach additional pages as necessary to supplement any item.

Part 1 – Project and Sponsor Information

Name of Action or Project:

Project Location (describe, and attach a location map):

Brief Description of Proposed Action:

Name of Applicant or Sponsor: Telephone:

E-Mail:

Address:

City/PO: State: Zip Code:

1. Does the proposed action only involve the legislative adoption of a plan, local law, ordinance,
administrative rule, or regulation?

If Yes, attach a narrative description of the intent of the proposed action and the environmental resources that 
may be affected in the municipality and proceed to Part 2.  If no, continue to question 2.

NO YES

2. Does the proposed action require a permit, approval or funding from any other government Agency?
If Yes, list agency(s) name and permit or approval:

NO YES

3. a. Total acreage of the site of the proposed action?  __________ acres
b. Total acreage to be physically disturbed?  __________ acres
c. Total acreage (project site and any contiguous properties) owned

or controlled by the applicant or project sponsor?  __________ acres

Check all land uses that occur on, adjoining  near the proposed actio

Rural (non-agriculture) ndustrial Commercial Residential (suburban)

Agriculture

SEAF 2019
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5. Is the proposed action,

a. A permitted use under the zoning regulations?

b. Consistent with the adopted comprehensive plan?

NO YES N/A

6. Is the proposed action consistent with the predominant character of the existing built or natural landscape?
NO YES

7. Is the site of the proposed action located in, or does it adjoin, a state listed Critical Environmental Area?

If Yes, identify: ________________________________________________________________________________

NO YES

a. Will the proposed action result in a substantial increase in traffic above present levels?

Are public transportation services available at or near the site of the proposed action?

Are any pedestrian accommodations or bicycle routes available on or near site of the proposed
action?

NO YES

9. Does the proposed action meet or exceed the state energy code requirements?

If the proposed action will exceed requirements, describe design features and technologies:

_____________________________________________________________________________________________

_____________________________________________________________________________________________

NO YES

10. Will the proposed action connect to an existing public/private water supply?

If No, describe method for providing potable : _________________________________________

_____________________________________________________________________________________________

NO YES

11. Will the proposed action connect to existing wastewater utilities?

If No, describe method for providing wastewater treatment: ______________________________________

_____________________________________________________________________________________________

NO YES

NO YES

.  Does any portion of the site of the proposed action, or lands adjoining the proposed action, contain
wetlands or other waterbodies regulated by a federal, state or local agency?

Would the proposed action physically alter, or encroach into, any existing wetland or waterbody?

If Yes, identify the wetland or waterbody and extent of alterations in square feet or acres: _____________________

_____________________________________________________________________________________________

_____________________________________________________________________________________________

NO YES
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Identify the typical habitat types that occur on, or are likely to be found on the project site. Check all that apply:

Shoreline Forest Agricultural/grasslands    Early mid-successional

Wetland Urban     Suburban

15. Does the site of the proposed action contain any species of animal, or associated habitats, listed by the State or
Federal government as threatened or endangered?

NO YES

16. Is the project site located in the lood plan? NO YES

17. Will the proposed action create storm water discharge, either from point or non-point sources?
If Yes,

a. Will storm water discharges flow to adjacent properties?

b. Will storm water discharges be directed to established conveyance systems (runoff and storm drains)?
If Yes, briefly describe:
_____________________________________________________________________________________________

_____________________________________________________________________________________________

NO YES

18. Does the proposed action include construction or other activities that result in the impoundment of water
or other liquids (e.g.  retention pond, waste lagoon, dam)?

If Yes, explain purpose and size

____________________________________________________________________________________________

_

NO YES

19. Has the site of the proposed action or an adjoining property been the location of an active or closed solid waste
management facility?

If Yes, describe: _______________________________________________________________________________

_____________________________________________________________________________________________

NO YES

20.Has the site of the proposed action or an adjoining property been subject of remediation (ongoing 
completed) for hazardous waste?
If Yes, describe: _______________________________________________________________________________

_____________________________________________________________________________________________

NO YES

I  THAT THE INFORMATION PROVIDED ABOVE IS TRUE AND ACCURATE TO THE BEST OF
MY KNOWLEDGE

    Date: _____________________Applicant/sponsor name: ______________________ __________________________

Signature: _____________________________________________________

Upon commencement of construction, the site will subject to remediation per the Remedial Action
Work Plan established by NYSDEC for Warburton Dry Cleaners Site BCP Site No. C360227

06/20/2023

Vice President







January 19, 2024 

Warburton  Avenue Apartments 
Warburton Avenue Apartments, LLC 

FINANCIAL ASSISTANCE AND IMPACT ANALYSIS  

FOR YONKERS INDUSTRIAL DEVELOPMENT AGENCY 

YONKERS, NEW YORK 

DRAFT



STORRS ASSOCIATES FINANCIAL ASSISTANCE AND IMPACT ANALYSIS OF THE WARBURTON AVENUE APARTMENTS PROJECT, YONKERS IDA      2 | Page 

 

This page intentionally left blank 



STORRS ASSOCIATES FINANCIAL ASSISTANCE AND IMPACT ANALYSIS OF THE WARBURTON AVENUE APARTMENTS PROJECT, YONKERS IDA      1 | Page 

 

EXECUTIVE SUMMARY  
THE WARBURTON AVENUE APARTMENTS PROJECT 
Warburton Avenue Apartments, LLC (Applicant) requests 30-year PILOT 
agreement with the City of Yonkers IDA (Agency) so that it can build a 
new multifamily housing facility in the Warburton Ravine Urban Renew-
al Area. Storrs Associates, LLC has been engaged by the Agency to con-
duct an objective, third-party analysis to assist the Agency with its eval-
uation of the application. The Project includes: 

 93 apartments for seniors, 85 for households with incomes rang-
ing between 30% and 80% of Area Median Income (AMI), and 8 
for households using Section 8 vouchers. 

 $53,337,585 total project costs, funded by low income housing 
tax credits, debt from a variety of public sources including the 
NYS Housing Finance Agency and the City of Yonkers, a grant 
from the Westchester NHLA Fund, and a modest commercial 
mortgage. 

Financial Assistance Requested 

 A PILOT term of 30 years, resulting in a Real Property Tax Abate-
ment estimated to be $1,930,504, present value. Total abatement 
is expected to be 35%. 

 

This Project is 100% Affordable Housing and not subject to the NYS 
prevailing wage policy for IDA projects. 

CONCLUSIONS AND RECOMMENDATION 
Storrs Associates finds that the PILOT is necessary for the Project to 
operate and be fiscally stable while offering the income-restricted 
rents that make it affordable to senior residents. During the PILOT 
period, the Project is expected to generate cash flow to cover the 
approved Deferred Developer Fee as well as operations. Without the 
PILOT, the Project is financial unfeasible and unlikely to be built. 

Estimated Return on Investment for Applicant 

The return on an affordable housing project with NYS Housing Finance 
Agency (HFA) participation is a Developer’s Fee, limited by HFA based on 
project costs. With the financial assistance, the Applicant is likely to earn a 
fee that will make the Project an acceptable investment, and is within HFA 
limits.  

The fee is divided into an up-front fee and a deferred fee that is received 
from project net cash flow over no more than 15 years. HFA approves 
both components. With the financial assistance, the Project will earn the 
Deferred Fee within 15 years, but will not earn it without the financial as-
sistance. 

Estimated Economic Benefits in Yonkers 

 Project construction is estimated to generate 179 direct jobs plus 
another 20 indirect and induced jobs. Estimated contribution to 
Gross Regional Product (GRP) is $29,660,954.  

 Annual facility operations, plus annual spending by resident house-
holds  will support two direct on-site employees, 4 indirect jobs, and 
2 induced jobs in the City of Yonkers, and contribute an estimated 
$1,256,753 to Gross Regional Product each year. 

Estimated Fiscal Benefit to Cost Ratio in Yonkers 

 Benefit/cost ratio within Yonkers of $2.95/ $1.00  

 Net fiscal benefit of $3,249,979 over the 30-Year PILOT. 

Contents of This Report  

Summary of Results ......................................................... 2  

IDA Benefits to Project ..................................................... 3 

Project Benefits to Yonkers ............................................. 4 

Fiscal Benefits and Cost Analysis .................................... 7 

Project Operations ............................................................ 8 
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SUMMARY OF RESULTS 
ESTIMATED BENEFITS AND COSTS FOR YONKERS  

 

ESTIMATED ECONOMIC IMPACT & OUTPUT
1 

 2 direct, permanent jobs at the Project. 

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

 $1,256,753 estimated annual contribution to Gross Regional Product. 

 179 direct jobs created by construction spending, plus another 20 
indirect and induced jobs, for a total of 199 construction–related jobs. 

 $29,660,954 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 2 4 2 8

Labor Income $168,885 $116,875 $160,634 $446,395

Average Income $84,443 $28,930 $71,393 $53,847

Value Added, or Contribution to Yonkers GRP $1,256,753

Jobs and Worker Income During Construction Period

Direct Indirect Induced Total

New Jobs 179 19 1 199

Labor Income $15,505,907 $2,346,201 $49,999 $17,902,107

Average Income $86,741 $122,773 $66,665 $90,132

Value Added, or Contribution to Yonkers GRP $29,660,954

Estimated Fiscal Benefits and Costs for Yonkers

Fiscal Benefits (Total Revenue over 30 Years)

Sales Tax from Construction Worker Spending, Table 5 $37,509

Sales Tax from On-Site Worker Spending, Table 5 12,042

Sales Tax from Operations, Taxable Purchases, Table 5 597,983

Sales Tax from Household Spending, Table 5 217,019

Real Property Tax, Table 2 4,055,434

Total Fiscal Benefits 4,919,987

Fiscal Costs (Foregone Revenue)

Property Tax, Table 2 (1,670,008)

Total Fiscal Costs (Foregone Revenue) (1,670,008)

Net Benefit to Yonkers $3,249,979

Benefit/Cost Ratio $2.95 to $1.00

Note: Taxes are calculated for PILOT period, then discounted by 3%.



STORRS ASSOCIATES FINANCIAL ASSISTANCE AND IMPACT ANALYSIS OF THE WARBURTON AVENUE APARTMENTS PROJECT, YONKERS IDA      3 | Page 

 

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

 With the PILOT, the Project becomes financially feasible, with strong-
er annual net income as a shield against uncertain economic times, 
and a stronger debt service coverage ratio.  

 The PILOT reduces the tax payments per unit, allowing the units to 
be income-restricted and affordable to senior residents.  

 The Project will generate an estimated cash on cash return of 5.98%, 
exceeding the 10-year Treasury risk-free rate of 4.34% (6-month roll-
ing average) and within the equity dividend rate range: 4.7% to 
12.4%. 

 Total return as measured by a discount rate of all cashflows is esti-
mated at 11.80%, within the market range of 9.2% - 15.2%.  

 Cash flow during the first 15 years is estimated to provide 102% of 
the Developer Fee allowed by NYS HFA. 

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

Table 1 

Table 2 

Note: The Applicant is only requesting a PILOT from the Agency. The Applicant has stated that tax abatements on construction materials sales tax and 
mortgage recording tax will be sought through NYS HFA. 

Comparison of Return on Investment
30-Year PILOT, 35% 

Abatement No PILOT, 30 Years

Project Cost $53,337,585 $53,337,585

Return Measures

Cash on Cash Return, Target  4.7% - 12.4% 5.98% 0.54%

Leveraged Discount Rate, or IRR, Target 9.2% - 15.2% 11.80% 7.46%

Deferred  Developer Fee Target $1,603,132 $1,603,132

Deferred Developer Fee Earned in 15 Years $1,635,530 ($155,514)

  % of Developer Fee Earned in 15 Years 102.0% -9.7%

Feasibility Measures

Average Annual Net Income $95,889 $8,635

Cumulative Net Income $2,684,905 $241,790

Average Debt Service Coverage 1.19 1.06

Average Tax Payment per Unit $1,748 $2,690

Benchmarks: RealtyRates 2023 Q4

Performance assumes operations begin in PILOT Year 3, with completion and issuance of a Temporary Certificate of Occupancy 

(TCO). An earlier completion and TCO would improve the Project's financial performance.

Estimated Financial Assistance Requested

Total Project City of Yonkers 

Yonkers School 

District

Westchester 

County State, MTA Table Reference

Real Property Tax Abatement

Estimated Real Property Taxes if no PILOT, Present Value $4,688,022 $1,412,213 $2,643,221 $632,588 n/a Table 11

Less: Estimated PILOT Tax Payments, Present Value (2,757,518) (830,671) (1,554,756) (372,091) n/a Table 11

Real Property Tax Abatement, Present Value 1,930,504 581,542 1,088,465 260,497 0

Estimated Financial Assistance Requested, Total $1,930,504 $581,542 $1,088,465 $260,497 $0

Present Value Discount Rate is 3%

(1) All materials are estimated to be purchased in Yonkers, using a retail or wholesale supplier.

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

As a multifamily housing Project, Warburton Avenue contributes annual-
ly to the Yonkers economy in multiple ways: 

1. The Applicant expects 2 permanent employee on site for facility op-
erations. These are listed in the Application. A third, indirect, job is 
estimated to be created as well. 

2. Project operating expenses in the first year of full operations are 
estimated to begin at $608,318 and will generate local sales and 
support 3 indirect and induced jobs at other businesses in Yonkers.  

3. The 93 households will also support local jobs and GRP through an-
nual spending of a portion of their income in Yonkers, supporting an 
additional 2 jobs. 

 

Summary of Table 3 

Economic Impact of Project Operations in Yonkers, Annual

Basic Information

Building Payroll $165,703

Operating Purchases $608,318

Jobs and Worker Income for Direct Project Employees

Direct Indirect Induced Total

New Jobs 2 1 0 3

Labor Income $168,885 $38,528 $614 $208,027

Average Income $84,443 $54,264 $61,372 $76,480

Value Added, or Contribution to Yonkers GRP, Direct Employees $722,889

Jobs and Worker Income for Project Operations Including Management Contract

Indirect Induced Total

New Jobs 3 0 3

Labor Income $78,347 $360 $78,707

Average Income $23,528 $35,977 $23,565

Value Added, or Contribution to Yonkers GRP, Operations $254,040

Jobs and Worker Income, Resident Household Spending, $5,575,000 First Year

Induced Total

New Jobs 2 2

Labor Income $159,661 $159,661

Average Income $71,919 $71,919

Value Added, or Contribution to Yonkers GRP, Household Spending $279,824

Total Value Added, Operations and Households $1,256,753

Jobs and Income -  Employees, Operations, and Households

Direct Indirect Induced Total

New Jobs 2 4 2 8

Labor Income $168,885 $116,875 $160,634 $446,395

Average Income $84,443 $28,930 $71,393 $53,847

Value Added, or Contribution to Yonkers GRP $1,256,753
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Table 4 

Construction and Refinancing Period 

The Applicant expects a 24-month construction period. Jobs, wages, 
and GRP contribution calculated here are for full project, without 
making a distinction between jobs available in year 1, year 2, etc.  

179 direct construction and 19 indirect and induced jobs are estimat-
ed to be required to design, build, and finance the project. Purchase 
of property, reserves, and IDA fees are not included. 

Of these jobs, 91 are estimated in this analysis to be in the skilled 
trades. 

Slightly less than one induced job is anticipated, through business-to-
business spending and spending by local worker households. This is 
shown with $66,665 of earnings under “Induced” in Table 4. 

Overall the construction period is expected to generate 199 jobs, 
$17.9 million of labor income, and $29.7 million of new GRP. 

All of the construction period jobs, regardless of where workers live, 
are expected to contribute to the Yonkers economy because the Pro-
ject 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. 

Economic Impact of Construction in Yonkers

Basic Information

Timeframe 24 Months (2 Years)

Construction Costs $38,463,771 Not including project fees or reserves

Jobs and Worker Income During Construction Period

Direct Indirect Induced Total

New Jobs 179 19 1 199

Labor Income $15,505,907 $2,346,201 $49,999 $17,902,107

Average Income $86,741 $122,773 $66,665 $90,132

Value Added, or Contribution to Yonkers GRP $29,660,954

Construction Trades Workers Detail, All Jobs are Direct

Direct Trades

New Jobs 91

Hours Worked 177,821

Compensation $7,181,282

Days Worked 22,228            

Avg Hourly Rate $40

Applicant estimates 140 on-site jobs. Here, construction payroll is used to estimate jobs for 

the entire project, regardless of when construction is actually completed.
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Sales Tax Estimates over PILOT Term including Construction 

Operations, Construction, and Refinancing 

The economic activity from the Project generates sales taxes on a por-
tion of the goods and services purchased. This is considered new reve-
nue because without the Project, the facility would likely close. Sales tax 
revenue generated by Project activity is estimated as follows.  

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

 Construction workers purchase meals, gas, and workday incidentals 
for each day worked. The NYS per diem for Westchester County, 
$50, is used. Workdays are hours worked from Table 4, above, divid-
ed by 8-hour days. 75% of purchases are expected to be taxable. 

 The permanent 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 taxable.  

 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 93 households will contribute to the local economy. Based on the 
rent costs, and income limits, for the 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

Income Estimated Based on Rent and Income Restrictions

Household Income $5,575,000

Less: 8% Income Tax ($446,000)

Less: Housing ($1,672,500)

Less: 2% Savings Rate ($111,500)

Income to Spend $3,345,000

Spending, Taxes, and Tax Revenue for Yonkers

11% of Income Spent in Yonkers $367,950

Sales Tax Revenue from Project Construction and Operation

On-Site Construction Worker Spending, Construction Period Only

Construction Worker Per Diem, $50 for 22,228 workdays $1,111,381

Taxable Spending by Construction Workers 833,536

4.5% Sales Tax Retained by City of Yonkers $37,509

On-Site Worker Spending, Facility Operations

First Year On-Site Worker Per Diem, $25 for 245 Workdays $12,250

First Year 75% Taxable Spending in Yonkers 9,188

First Year 4.5% Sales Tax Retained by City of Yonkers 413

Present Value of Annual Tax over PILOT Period $12,042

Facility Operations, Taxable Purchases

First Year Estimated Value of Taxable Purchases $608,318

First Year 75% of Taxable Purchases Made in Yonkers 456,239

First Year 4.5% Sales Tax Retained by City of Yonkers 20,531

Present Value of Annual Tax over PILOT Period $597,983

Resident Household Spending

First Year Household Income after Housing, Taxes, and Savings $3,345,000

First Year 11% Spent in City of Yonkers 367,950

First Year 45% Taxable Spending at 8.875% Tax Rate 165,578

First Year 4.5% Sales Tax Retained by City of Yonkers, First Year 7,451

Present Value of Annual Tax over PILOT Period $217,019

Sales Taxes from Operations and Households over PILOT Period $827,043

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 not be built.  

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

Fiscal Benefits  City of Yonkers

Yonkers School 

District

Total Effects in 

Yonkers

One-time Sales Tax Revenue from Construction Labor Per Diem $37,509 $0 $37,509

Sales Tax Revenue from On-Site Employee Per Diem, Present Value 12,042 0 12,042

Sales Tax Revenue from Purchases for Operations, Present Value 597,983 0 597,983

Sales Tax Revenue from Resident Household Spending, Present Value 217,019 0 217,019

Property Tax Revenue from Project if No PILOT is Awarded 1,412,213 2,643,221 4,055,434

Total Fiscal Benefits $2,276,765 $2,643,221 $4,919,987

Fiscal Costs (Foregone Revenue)

Foregone Property Tax Revenue, Present Value (Exemption) (581,542) (1,088,465) (1,670,008)

Total Costs of Financial Assistance ($581,542) ($1,088,465) ($1,670,008)

Benefit to Cost Ratios 3.92 2.43 2.95

Net Fiscal Benefit $1,695,223 $1,554,756 $3,249,979

(1) 91 workers on site per day, spending $50 per day, the state's per diem for Westchester County. This accounts for meals, gas, and incidentals, 75% of which is 

taxable. (2) 2 workers on site per day, spending $25 per day, 75% of which is taxable, over 30 years and discounted by 3%. (3) 93 households spending 11% of 

disposable income after shelter and taxes within the City of Yonkers, 45% of which is taxable.
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PROJECT OPERATIONS 

Source for income restrictions: Westchester County 2023 Income & Rent Program Guidelines, Area Median Income (AMI), 

Rent and Affordability 

The Applicant provided details of rents for the Project. All units are income restricted are intended for senior residents. Storrs Associates estimates 
a range for household income based anticipated rents, and assumes a household will pay no more than 30% of its income in rent. The range is use-
ful because the number of persons occupying each unit may vary, and  income restrictions vary depending on the number of occupants. 

Table 7 

Residential Unit Rent and Household Income

Unit Type

Income 

Restriction # of Units

Square Feet per 

Unit Monthly Rent Total Rent/Year

Estimated Household 

Income Range (1)

% AMI

Studio 30% 1 436 $771 $9,252 $30,000 - $40,000

Studio 40% 3 436 $1,028 $37,008 $40,000 - $50,000

Studio 50% 5 436 $1,285 $77,100 $50,000 - $70,000

Studio 60% 17 436 $1,542 $314,568 $50,000 - $70,000

Studio 80% 6 436 $2,056 $148,032 $70,000 - $100,000

1BR 30% 1 656 $826 $9,912 $30,000 - $40,000

1BR 40% 4 656 $1,101 $52,848 $40,000 - $50,000

1BR 50% 6 656 $1,376 $99,072 $50,000 - $70,000

1BR 60% 32 656 $1,642 $630,528 $50,000 - $70,000

1BR 80% 10 656 $2,203 $264,360 $70,000 - $100,000

Subtotal, Affordable 85 $1,642,680

Section 8 Vouchers

Studio 30% 4 436 $1,648 $79,104 $15,000 - $30,000

1BR 30% 4 656 $1,934 $92,832 $30,000 - $40,000

Subtotal Section 8 Vouchers 8 $171,936

(1) Storrs Associates estimates. A range is shown because lower incomes are also eligible, and higher incomes are eligible if more residents occupy a unit.
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Table 8 

Operating Snapshot, Year 5 

Year 5 of the PILOT, when occupancy and operations are expected to 
be stabilized, is used to create a snapshot of Project performance.  

The Applicant provided clear, detailed operating information for the 
PILOT period. The following factors were reviewed and found to be 
reasonable: 

 The Applicant projected a stabilized vacancy rate of 5% for the 
housing units, above the 3.9% for the New York metro area but 
reasonable for the nature of the Project. 

 The Applicant projects that apartment income will increase by 2% 
per year, the rate required for submissions to NYS HFA. Operating 
expenses increase by 3% per year, which is reasonable and in 
keeping with estimates for other projects. 

 Net Operating Income (NOI) after debt service is positive only with 
the PILOT; without Agency assistance the Project does not achieve 
breakeven results until after Year 9. The PILOT brings operating 
results closer to the benchmark of 53% of Effective Gross Income 
(EGI) The higher net cash flow strengthens debt service coverage 
and can support operating and financial performance in different 
economic environments. 

 Overall, the Project’s Expense Ratio when debt service and taxes 
are included is 52% of EGI, above the benchmark of 47%. If the 
PILOT is not awarded this measure is a much weaker 61% (income 
absorbed by costs). 

 The net losses for the first nine years, including the inability to pay 
debt service, plus the weak operating ratios, are significantly im-
proved by the proposed PILOT. Storrs Associates therefore finds 
that the Project is only feasible with Agency assistance, and other-
wise would not be built.  

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, Stabilization in Year 5

Proposed 

PILOT No PILOT

Net Operating Income

Gross Operating Income after Vacancy $1,704,222 $1,704,222

Less: Operating Expenses (923,009) (1,063,940)

  Non-Tax Operating Expenses (821,159) (821,159)

  Reserve (32,436) (32,436)

  Real Property Tax Expense (69,414) (210,345)

Net Income $781,213 $640,281

NOI as a % of EGI, Benchmark 53% 46% 38%

Net Income after Debt Service

Debt Service ($669,200) ($669,200)

Net Income after Debt Service $112,013 ($28,918)

Net Income after Debt Service as a % of EGI 7% negative

Non-Tax Operating Expenses as a % of EGI 48% 48%

Real Property Tax Expense as a % of EGI 4% 12%

Expense Ratio, Benchmark 47% 52% 61%

Debt Service as a % of EGI 39% 39%

Benchmarks: RealtyRates 2023 Q4
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FINANCING PLAN  

Capital Structure 

The Applicant expects to fund the Project with a mix of debt, grants, and 
tax credit financing, plus a Deferred Developer Fee shown on the next 
page. This is a common capital structure for an affordable housing project 
in New York State. 

Each of the six funding sources listed under “Debt” carries its own terms 
for interest rates, interest-only periods, and principal repayment. The Ap-
plicant submitted a consolidated debt service schedule and provided infor-
mation on the terms of the different instruments, which Storrs Associates 
finds to be reasonable and similar to those for similar projects. Because 
there are six forms of debt, Table 10, below, does not provide details of 
each.  

The principal outstanding for all instruments, however, is used to calculate 
net proceeds of a hypothetical sale—for valuation purposes only—in at the 
end of the PILOT period. The Applicant has stated that the Project is re-
quired by NYS to remain income restricted for 50 years, beyond the PILOT 
period. 

Table 9 

Table 10 

Sources and Uses of Funds

Sources of Funds Amount Percent

Equity and Tax Credits

Deferred Developer Fee $1,603,132 3%

Total Equity $1,603,132 3%

Debt Financing

Mortgage $7,100,000 13%

Senior Housing Program 7,000,000 13%

City of Yonkers HOME Funds 1,100,000 2%

Federal Housing Trust Fund 641,818 1%

City of Yonkers Money Note 1,890,000 4%

Clean Energy Initiative 705,000 1%

Total Debt $18,436,818 35%

Grant Financing

Westchester County NHLA Funds $2,700,000 5%

Total Grants $2,700,000 5%

Tax Credit Financing

Federal LIHTC $22,217,778 42%

Brownfield Tax Credits 8,379,857 16%

Total Tax Credits $30,597,635 57%

Total Sources $53,337,585 100%

Uses of Funds

Property Acquisition $4,578,044 9%

Construction Hard Costs 31,652,865 59%

Construction Soft Costs 6,395,906 12%

Developer Fee, Limited by HFA 5,343,755 10%

Financing Costs 5,367,015 10%

Total Uses $53,337,585 100%

Source: Applicant

Leverage and Estimated Market Value

Market Value (NOI/CapRate) after 30 Years No Tax Effects Taxes Estimated

Net Income (NOI) $1,061,557 $1,061,557

Capitalization Rate (CapRate) 6.50% 8.33%

Market Value (NOI/CapRate) $16,331,643 $12,744,234

Principal Outstanding ($11,336,818) ($11,336,818)

Net Proceeds $4,994,825 $1,407,416
Source: Applicant. CapRate from Storrs Associates Using CoStar, taxes per Assessor's 

recommended calculation
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Developer Fee 

The financial return on an affordable housing project with HFA participation is a Developer’s Fee, calculated and limited by HFA based on the Project 
costs.  

The Applicant assumes the risk of non-completion, and of insufficient cash flow over 15 years to pay the deferred component. The IRS allows only 15 
years for payment of the deferred fee, after which the Developer can no longer collect the fee without a significant tax penalty for investors, regardless 
of whether the full amount was paid. 

The fee is a gross number and does not specifically include expenses for development costs such as planning, assembling financing, or approvals. The 
fee is divided into an up-front fee, and a deferred fee that is received from project net cash flow over no more than 15 years. HFA approves both com-
ponents. Slightly more than the Deferred Fee of $1,603,132 (102%) is estimated to be earned within the 15 years, and the Applicant assumes the risk 
that actual cash flows are insufficient to repay the fee. The Project requires the financial assistance to go forward, as stated in the Executive Summary. 

 

The total Developer Fee is expected to be $5,343,755, 10.02% of Development Costs, subject to final approval by HFA. This is within a common range of 
10% - 12% for HFA-supported projects.  

Table 10a 

Calculation and Confirmation of Developer Fee

Total Fee Component, % Fee Component, $ HFA Fee Cap

Development Costs $48,759,541 10.02% 4,885,951 15%

Property Acquisition Costs 4,578,044 10.00% 457,804 10%

Totals $53,337,585 10.02% $5,343,755 See Note

Developer Fee Collected Up Front $3,740,623 70%

Developer Fee Deferred and Collected over 15 Years 1,603,132 30%

Total $5,343,755

Note: HFA calculates the fee as (1) up to 15% of certain construction costs, plus (2) up to 10% of acquisition costs. The aggregate fee 

is therefore less than 15% for all projects involving an acquisition  and the range from the blended formula commonly yields 

between 10% and 12% to the developer. The fee for development costs is shown here as a percent of all development costs so that 

it can be compared to other projects in which HFA participates.
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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, costs, assessed value, tax rates, and tax obliga-
tions may be different. 

The Agency proposes awarding a PILOT schedule with an abatement 
capped at no more than 35% for the life of the PILOT. The Agency may 
find the need to make minor adjustments to one or more years to ad-
just to actual operating and tax environments, but no such adjustment 
will cause the PILOT to exceed the 35% cap. 

Table 11 

Methodology 

1. Calculate the taxes on unimproved/land value and escalate by 1.7% 
annually, the 5-year rolling average of aggregate tax increases for 
properties within the City.  

2. Calculate a full market value of the Project, based on net income 
and a capitalization rate from the city’s Assessor, and estimate tax-
es using the income approach recommended by the city’s Asses-
sor.  

3. Calculate the increase in assessment from the Project and create a 
PILOT schedule that (1) pays taxes only on the Unimproved value 
during construction, using a fixed payment, and (2) then provides 
an abatement from full taxes that reduces taxes on the completed 
Project by no more than 35% in total when measured over the life 
of the PILOT.  

4. Calculate the savings to the Project from the PILOT, annually and 
over the life of the PILOT, discounted to present value. Calculate 
the total percent abatement over the PILOT period. 

 

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

Real Property Tax Comparisons and New Revenue from Project

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

City of Yonkers School District County All Jurisdictions

Taxes without PILOT $1,412,213 $2,643,221 $632,588 $4,688,022

Less: PILOT Payments (830,671) (1,554,756) (372,091) (2,757,518)

Foregone Revenue $581,542 $1,088,465 $260,497 $1,930,504

Abatement Percent 35% 35% 35% 35%

Net New Taxes Compared with No Project

PILOT Payments $830,671 $1,554,756 $372,091 $2,757,518

Less: Taxes without Project (385,067) (720,726) (172,487) (1,278,281)

Net New Tax Revenue $445,603 $834,030 $199,604 $1,479,237

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

Figure 1 
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Table 12 

Notes  

The Project is expected to be under construction 
during the first two years of the PILOT. These 
years are marked “Unimproved” because the Pro-
ject may be only partially assessed and the pay-
ments are therefore fixed. 

 

Estimated Taxes on Project, Compared to Estimated PILOT Payments

PILOT Year

Estimated Taxes 

without PILOT

Estimated PILOT 

Payments

Estimated 

Foregone 

Revenue, All 

Jurisdications

Percent of Full Taxes 

Paid

1 $124,537 $52,000 ($72,537) Unimproved, Fixed Pmt.

2 163,313 53,000 (110,313) Unimproved, Fixed Pmt.

3 203,372 61,012 (142,360) 30%

4 206,829 62,049 (144,780) 30%

5 210,345 69,414 (140,931) 33%

6 213,921 70,594 (143,327) 33%

7 217,558 76,145 (141,413) 35%

8 221,256 77,440 (143,817) 35%

9 225,018 83,257 (141,761) 37%

10 228,843 84,672 (144,171) 37%

11 232,733 93,093 (139,640) 40%

12 236,690 94,676 (142,014) 40%

13 240,713 108,321 (132,392) 45%

14 244,806 122,403 (122,403) 50%

15 248,967 136,932 (112,035) 55%

16 253,200 144,324 (108,876) 57%

17 257,504 154,502 (103,002) 60%

18 261,882 170,223 (91,659) 65%

19 266,334 186,434 (79,900) 70%

20 270,861 203,146 (67,715) 75%

21 275,466 220,373 (55,093) 80%

22 280,149 238,127 (42,022) 85%

23 284,911 256,420 (28,491) 90%

24 289,755 275,267 (14,488) 95%

25 294,681 279,947 (14,734) 95%

26 299,690 284,706 (14,985) 95%

27 304,785 295,642 (9,144) 97%

28 309,966 300,667 (9,299) 97%

29 315,236 305,779 (9,457) 97%

30 320,595 317,389 (3,206) 99%

$7,503,917 $4,877,951 ($2,625,966) 35%

Present Value (3%) $4,688,022 $2,757,518 ($1,930,504) n/a

Total Abatement over 

PILOT (not an average)
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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 opera-
tions, and household spending using jobs, labor income, and contri-
bution to the Gross Regional Product (GRP) of the City of Yonkers. 

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

 

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 

CoStar is an industry leader in commercial real estate 
information, analytics, and news. It provides clients both 
data and research tools to understand transactions, 

trends, assets, and market players down to individual community levels. 
Data ranges from market overviews of rents, Market Capitalization, occu-
pancy, and net income, to fine-grained data on individual buildings, in-
cluding loan performance and tax assessments.  

 

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  

 

 

 

DATA SOURCES 

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 geograph-
ic area through the implementation of its Input-

Output model. Studies, results, and reports that rely on IMPLAN data or 
applications are limited by the researcher’s assumptions concerning the 
subject or event being modeled. Studies such as this one are in no way 
endorsed or verified by IMPLAN Group, LLC unless otherwise stated by 
a representative of IMPLAN. IMPLAN® model, 2022 Data, using inputs 
provided by the user and IMPLAN Group LLC, IMPLAN System (data and 
software), 16905 Northcross Dr., Suite 120, Huntersville, NC 28078 
www.IMPLAN.com.  
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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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Yonkers Industrial Development Agency  
Application for Financial Assistance – Attachment  
Warburton Ave Apartments, LLC  
Warburton Ave Apartments 

 

Please Provide and attached Statement indicating why the Project should be undertaken by the 
Agency. 

Warburton Avenue Apartments is a public private partnership with the City of Yonkers to redevelop a 
blighted and vacant block in the Warburton Ravine Urban Renewal Area into a sustainable community 
for senior citizens. The transformation of the area addresses the community needs by creating 
affordable housing for seniors. Additional public benefits from the proposed development, are as 
follows:  
 
• Creation of 140 construction jobs.  
• Commitment to local hiring/MWBE contractors.  
• Creation of permanent jobs.  
• Additional tax base from the residents (93 apartments).  
• Environmental Remediation of a contaminated site and long-term site management.  
 
The requested Real Property Tax Agreement (PILOT) is essential for the development to become a 
reality. Warburton Avenue Apartments will create a long-term socio-economic benefit and contribute to 
the continued revitalization of downtown Yonkers. 
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