
MEMORANDUM 

To: Yonkers Industrial Development Agency Board Members 

From: Alexa Ricciardi, Administrative Assistant 

Re:     IDA Regular Board of Directors Meeting 
Thursday, October 29th, 2026  
At 1:00 p.m. (IN PERSON at the Yonkers IDA Office) 

Date: October 26th, 2026 

Enclosed please find the agenda and related draft materials.  In 
preparation, we encourage all board members to carefully review the 
attached packet.   

The Regular Meeting of the Yonkers Industrial Development Agency is 
scheduled for Thursday, October 29th, 2026, at 1:00 p.m. and will be IN 
PERSON at the Yonkers IDA Office – 470 Nepperhan Avenue, Suite 200, 
Yonkers NY. 

Should you have any questions, please contact me at (914) 509-8651.  

Thank you. 



 
Regular Meeting 

Of the 
Yonkers Industrial Development Agency  

Preliminary Agenda 

Thursday, October 29th, 2026 
At 1:00 pm 

1. Roll Call 

2. Approval of Meeting Minutes for September 11th, 2026  

3. Approval of Financials for August & September 2026 

4. Resolutions for Consideration: 
 

I. Inducement Resolution- Warburton Partners LLC- 289 Warburton Avenue  

II. Resolution Authorizing Ridge Hill Project Amendment for Parcel L  
 

III. Resolution Authorizing Sponsorship for Choice Words LLC 
 

5. Approval of YIDA Budget 2027 

6. Other Business/and Any Other Business that Comes Before the Board 

7. Legal Updates  

8. Adjournment  

   



 1 

   1 
  ------------------------------------------X 2 
                   Minutes of 
            The City of Yonkers IDA 3 
                Regular Meeting 
         September 11, 2026 - 1:38 P.M. 4 
                      At 
        470 Nepperhan Avenue, Suite 200 5 
         Yonkers, New York 10701-3892 
  ------------------------------------------X 6 
   7 
  B O A R D   M E M B E R S: 8 
   9 
  MAYOR MIKE SPANO - Chairman 
  DEPUTY MAYOR SUSAN GERRY - Secretary 10 
  MELISSA NACERINO - Treasurer 
  CECILE SINGER - Member (Excused) 11 
  VICTOR GJONAJ - Member (Excused) 
  HENRY DJONBALAJ - Member 12 
  ROBERTO ESPIRITU - Member 
   13 
   14 
  I D A   S T A F F: 
   15 
  JAIME MCGILL - IDA Executive Director 16 
  SIBY OOMMEN - IDA/YEDC Chief Fiscal Officer 
   17 
   18 
  O T H E R: 
   19 
  LARRY SYKES, ESQ. - IDA Counsel 
  ADRIANA M. BARANELLO, ESQ. - Harris Beach PLLC/ 20 
                             Transaction Counsel 
  JOHN B. SARACENO - 372 Riverdale Avenue 21 
  JOHN V. SARACENO - 372 Riverdale Avenue 
  GEORGE VALIOTIS - 70 Jackson 22 
  JIM VENERUSO - 70 Jackson Counsel 
  JANET GIRIS - 21 Scarsdale Counsel 23 
  JOEL MOUNTY - Jefferson Terrace 
  BRAM WEBER - AvalonBay 24 

  25 
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              SEPTEMBER 11, 2026 1 

             MAYOR SPANO:  Okay, this is a 2 

        regular meeting of the Yonkers 3 

        Industrial Development Agency 4 

        scheduled for today, September 11th 5 

        at 1:30.  Can I have a roll call. 6 

             MR. OOMMEN:  Good afternoon. 7 

        Mayor Mike Spano. 8 

             MAYOR SPANO:  Here. 9 

             MR. OOMMEN:  Deputy Mayor Susan 10 

        Gerry. 11 

             DEPUTY MAYOR GERRY:  Here. 12 

             MR. OOMMEN:  Melissa Nacerino. 13 

             MS. NACERINO:  Here. 14 

             MR. OOMMEN:  Henry Djonbalaj. 15 

             MR. DJONBALAJ:  Here. 16 

             MR. OOMMEN:  Robert Espiritu. 17 

             MR. ESPIRITU:  Here. 18 

             MR. OOMMEN:  Cecile Singer and 19 

        Victor Gjonaj are excused.  Mayor, we 20 

        have quorum. 21 

             MAYOR SPANO:  Thank you.  I 22 

        notice we have the minutes for the 23 

        July 22nd meeting but Roberto cannot 24 

        vote, so do we have enough here that25 
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              SEPTEMBER 11, 2026 1 

        we can vote? 2 

             MS. MCGILL:  Yes. 3 

             THE CHAIRPERSON:  Okay, good. 4 

        So the meeting for the minutes of 5 

        July 22nd, 2026 are in front of you. 6 

        Are there any questions?  Hearing no 7 

        questions, Deputy Mayor's made a 8 

        motion that we accept the minutes, 9 

        seconded by Henry.  All in favor? 10 

             (A chorus of ayes.) 11 

             MAYOR SPANO:  Any negatives? 12 

        Hearing none, item is passed.  Item 13 

        three. 14 

             MR. OOMMEN:  During June and 15 

        July the agency closed on one project 16 

        and received agency fees from several 17 

        project transactions.  In addition, 18 

        two new project applications were 19 

        received and induced in July. 20 

        Through July revenues are tracking 21 

        above prior year while expenses 22 

        remain below budget.  Over all, the 23 

        agency continues to maintain a strong 24 

        financial position while supporting25 
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              SEPTEMBER 11, 2026 1 

        new economic development activity. 2 

        Thank you. 3 

             MAYOR SPANO:  Any questions? 4 

        Hearing no questions, Melissa has 5 

        made a motion to accept the 6 

        financials for June and July 2026, 7 

        seconded by Roberto.  All in favor? 8 

             (A chorus of ayes.) 9 

             MAYOR SPANO:  Any negatives? 10 

        Hearing none, the item has been 11 

        approved.  Jaime, resolutions for 12 

        consideration. 13 

             MS. MCGILL:  Our first 14 

        resolution is an inducement 15 

        resolution for Claudius Development 16 

        LLC at 372 Riverdale Avenue.  We have 17 

        principals from Trinity Associates 18 

        here to present the project. 19 

             MR. SARACENO:  Good afternoon 20 

        everybody.  My name is John Saraceno, 21 

        I'm also here with John Saraceno.  We 22 

        are here regarding 372 Riverdale 23 

        Avenue.  It is a proposed 145-unit, 24 

        16-story affordable housing building25 



 5 

              SEPTEMBER 11, 2026 1 

        for mixed families.  We are currently 2 

        actually approved for a 105 units but 3 

        we are going to make an amendment to 4 

        the application to increase the size 5 

        to 145, hence the small rendering. 6 

        We figured we're going to change it, 7 

        we don't need a big one.  And we're 8 

        looking for a PILOT. 9 

             We're going to serve families 10 

        that have an income in the range of 11 

        60 percent and below and our rents 12 

        are going to be -- zeros, ones, twos 13 

        and threes, rents ranging from 722 on 14 

        a studio to 2,511 on a three. 15 

             MAYOR SPANO:  All right, I had 16 

        to ask the Deputy Mayor something, I 17 

        apologize. 18 

             MR. SARACENO:  Yeah, no 19 

        worries. 20 

             MAYOR SPANO:  Are there any 21 

        questions?  Give me a second.  I need 22 

        to talk to the Deputy Mayor. 23 

             (Whereupon, an off-the-record 24 

        discussion was held.)25 
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             MAYOR SPANO:  All right, good. 2 

        Are there any questions?  This, 3 

        remember, this is just the inducement 4 

        resolution so we'll have another 5 

        opportunity to have a discussion 6 

        about this. 7 

             Hearing no questions, somebody 8 

        want to make a motion?  Deputy 9 

        Mayor's made a motion, seconded by 10 

        Henry.  All in favor? 11 

             (A chorus of ayes.) 12 

             MAYOR SPANO:  Any negatives? 13 

        Hearing none, item one is passed. 14 

        Two. 15 

             MR. SARACENO:  Thank you.  Have 16 

        a wonderful weekend. 17 

             MAYOR SPANO:  You too. 18 

             MS. MCGILL:  Our next item is a 19 

        final resolution for 70 Jackson 20 

        Street LLC.  This is a project that 21 

        has come back to the IDA.  They are 22 

        ready to proceed with their 23 

        construction at this point.  This is 24 

        a market rate 128-unit at the former25 
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        PS 19 location.  We have Jim Veneruso 2 

        here to represent the project. 3 

             MAYOR SPANO:  Okay.  Are there 4 

        any questions? 5 

             MR. VENERUSO:  If I may, I'd 6 

        like to send my thanks to the staff. 7 

        This was bifurcated.  We had the YEDC 8 

        handle the loan so we get the 9 

        mortgage recording tax taken care of. 10 

        I want to thank Adriana for her 11 

        assistance and help.  It was -- it 12 

        was quite a task, but she handled it 13 

        very well, and I wanted to thank her 14 

        publicly for that.  And also the 15 

        staff, her staff, staff here.  We 16 

        were able to close the loan and now 17 

        we're here before you for a final 18 

        resolution regarding the PILOT and 19 

        the sales tax exemption. 20 

             MAYOR SPANO:  I remember this 21 

        property for a long time has been a 22 

        lot of stops and starts, so are you 23 

        guys going to be finally getting this 24 

        one off the ground?  I know --25 
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        something is in the ground. 2 

             MR. VENERUSO:  Yeah, they've 3 

        been constructing now. 4 

             MAYOR SPANO: -- and it's just 5 

        kind of sitting there. 6 

             MR. VENERUSO:  And they have 7 

        the finance in place so there's no 8 

        reason they can't finish the job. 9 

             MAYOR SPANO:  And this is 10 

        another inducement? 11 

             MS. MCGILL:  No, this is for a 12 

        final approval.  We had a third-party 13 

        analysis, if I can just read into the 14 

        record for the board. 15 

             MAYOR SPANO:  Unless anybody 16 

        has a question, we'll listen to the 17 

        third-party assessment. 18 

             MS. MCGILL:  So this is -- 19 

             MR. ESPIRITU:  I see some nice 20 

        parking spaces, those -- 21 

             (The court reporter asks for 22 

        clarification.) 23 

             MR. VENERUSO:  They didn't need 24 

        a variance for parking, no.25 
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             MR. ESPIRITU:  Other than that, 2 

        no questions. 3 

             MR. VENERUSO:  And I think the 4 

        Mayor pointed out they have terraces 5 

        which is little unusual but very 6 

        attractive. 7 

             MAYOR SPANO:  All right. 8 

             MS. MCGILL:  Okay, so we did 9 

        our third-party analysis on this 10 

        project.  The project is expected to 11 

        generate approximately 105 jobs 12 

        throughout the construction, three 13 

        plus full-time jobs through its 14 

        ongoing operations, and four direct 15 

        -- indirect induced jobs. 16 

             The project requested, as Jim 17 

        said, mortgage recording tax 18 

        abatement, which was provided through 19 

        the YEDC, and sales tax abatement and 20 

        PILOT through IDA.  The third party 21 

        analyzed the request for a 20-year 22 

        PILOT as well as several more 23 

        abbreviated options.  The 24 

        determination was that the request25 
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        for the benefit package with the more 2 

        abbreviated 15-year PILOT allows the 3 

        project to still be viable and 4 

        achieve benchmark returns. 5 

             The cost-benefit analysis 6 

        indicates that there's a $4.42 7 

        benefit to the city for every dollar 8 

        that is provided with benefit through 9 

        the IDA.  The project yields 10 

        $7.2 million to the City of Yonkers 11 

        over the lifetime of the project.  In 12 

        addition to the direct financial 13 

        benefit to the city, the project will 14 

        create new market rate housing and 15 

        enhance the community's quality of 16 

        life.  So the recommendation is to 17 

        approve the project as analyzed with 18 

        the more abbreviated PILOT. 19 

             MAYOR SPANO:  Okay.  Are there 20 

        any questions?  Jim, thank you.  You 21 

        know, the people that live there are 22 

        very happy to finally see that 23 

        project moving along.  It's been a 24 

        long time and they've suffered with25 
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        an abandoned school for a long time, 2 

        they finally tore that down, then it 3 

        remained an empty lot for a long 4 

        time, then they started building and 5 

        then they stopped building, and I 6 

        think they may have even started 7 

        again and stopped, but it's good to 8 

        see we're finally going to get 9 

        ourselves out of our own way on this 10 

        one. 11 

             So somebody want to make a 12 

        motion?  Henry's made a motion, 13 

        seconded by Roberto.  All in favor? 14 

             (A chorus of ayes.) 15 

             MAYOR SPANO:  Any negatives? 16 

        Hearing none, the resolution is 17 

        passed. 18 

             MR. VENERUSO:  Thank you, thank 19 

        all of you. 20 

             MS. MCGILL:  Our next item is a 21 

        final resolution for 21 Crestwood 22 

        Owner LLC at 21 Scarsdale Road. 23 

        Saber-Hightower is the developer.  We 24 

        do have representatives here from the25 
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        project.  If you don't have any 2 

        questions I can proceed with the 3 

        results of the analysis. 4 

             MAYOR SPANO:  Yeah, go with the 5 

        results. 6 

             MS. MCGILL:  Okay.  So this is 7 

        a nearly $25 million new construction 8 

        market rate project creating 50 new 9 

        -- located on a vacant parcel at 21 10 

        Scarsdale Road.  The total project is 11 

        expected to generate approximately 80 12 

        jobs through its construction phase 13 

        and one plus full-time job through 14 

        its ongoing operations as well as two 15 

        indirect and induced jobs. 16 

             The project requested mortgage 17 

        recording tax abatement, sales tax 18 

        abatement on construction purchases 19 

        and a 25-year PILOT.  Third party 20 

        analyzed the request and as usual, 21 

        assessed more abbreviated PILOTs to 22 

        determine the most appropriate 23 

        scenario.  The request -- sorry, the 24 

        determination was that a more25 
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        abbreviated PILOT for 20 years still 2 

        allows the project to be viable and 3 

        reach its benchmark returns. 4 

             The cost-benefit analysis 5 

        indicates that there's a $3.01 6 

        benefit to the city for every dollar 7 

        that's assisted through the IDA.  The 8 

        project also expects to yield a 9 

        fiscal benefit to the City of 10 

        $4.3 million over the life of that 11 

        PILOT.  So again, in addition to the 12 

        financial benefit to the city, the 13 

        project will create new market rate 14 

        housing and enhance the community's 15 

        quality of life. 16 

             Considering the benefits, the 17 

        recommendation is to approve the 18 

        project with the more abbreviated 19 

        PILOT. 20 

             MAYOR SPANO:  Okay.  Are there 21 

        any questions?  I just want to thank 22 

        you.  It's a beautiful -- it's a 23 

        beautiful spot and -- I would imagine 24 

        you'll fill up pretty quick over25 
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        there. 2 

             MR. BERGER:  Thank you very 3 

        much, thank you for your help. 4 

             MAYOR SPANO:  Melissa, want to 5 

        make a motion?  Melissa's made a 6 

        motion, seconded by the Deputy Mayor. 7 

        All in favor? 8 

             (A chorus of ayes.) 9 

             MAYOR SPANO:  Any negatives? 10 

        Hearing none, the item is passed. 11 

        Thank you. 12 

             MS. MCGILL:  Our next item is a 13 

        resolution authorizing mortgage 14 

        recording tax exemption for Jefferson 15 

        Terrace.  This was a 2006 16 

        IDA-approved project with 64 17 

        affordable units at 108 Jefferson 18 

        Street. 19 

             Freddie Mac called their 2007 20 

        bonds in for redemption in full which 21 

        was paid off in cash.  The existing 22 

        bond debt could not be reassigned to 23 

        the new lender so they do have to 24 

        take out a new mortgage.  It came out25 
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        to $11.34 million. 2 

             The applicant is seeking 3 

        mortgage recording tax abatement.  As 4 

        usual, the request was analyzed by 5 

        our third party and it was determined 6 

        that the request for a mortgage 7 

        recording tax exemption on the new 8 

        mortgage was reasonable and necessary 9 

        to support the project's continued 10 

        operations as an affordable housing 11 

        project in the city. 12 

             MAYOR SPANO:  Are there any 13 

        questions?  Hearing none, Henry's 14 

        made a motion, seconded by the Deputy 15 

        Mayor.  All in favor? 16 

             (A chorus of ayes.) 17 

             MAYOR SPANO:  Any negatives? 18 

        Hearing none, the item is passed. 19 

             MR. MOUNTY:  Thank you, thank 20 

        you.  I'm the owner of the building. 21 

             MAYOR SPANO:  Thanks, Joel. 22 

             MR. MOUNTY:  Nice seeing you 23 

        again. 24 

             MS. MCGILL:  Our next item is a25 
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        resolution authorizing the funding 2 

        for the Yonkers Waterfront resident 3 

        polling study.  So back in June the 4 

        board authorized the issuance of an 5 

        RFP to procure a waterfront resident 6 

        study to help quantify the residents' 7 

        priorities down on the waterfront. 8 

        We did receive two proposals which we 9 

        have assessed and determined to go -- 10 

        we selected to go with Sienna 11 

        Research Institute, so we're asking 12 

        the board to now fund that selection 13 

        up to $60,000. 14 

             MAYOR SPANO:  Real quick, we've 15 

        invested as a city both state and 16 

        federal dollars probably hundreds of 17 

        -- millions of dollars in this 18 

        waterfront.  The waterfront is very 19 

        much a vibrant part of Yonkers and 20 

        very much one of the things that 21 

        shows Yonkers to be a great place to 22 

        go live, work and raise a family, but 23 

        we're not really sure what we're 24 

        missing.  I think that we still want25 
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        to see more walkability down there. 2 

        We're not seeing that.  We don't have 3 

        a high crime there, not even 4 

        slightly, and it's very -- kept very, 5 

        very, very well, but again, I think 6 

        there's still some perception issues 7 

        we have to address. 8 

             One of the things we're going 9 

        to have to do is we're going to the 10 

        people that live there, people that 11 

        have moved in, tell us what you like 12 

        about the waterfront, tell us what 13 

        you like about the quality of life 14 

        and where you live, tell us about 15 

        what we're missing and what else we 16 

        can get if we want to make it even 17 

        that much better.  Cross County did 18 

        something like that and they continue 19 

        to thrive, and we expect that we'll 20 

        be able to take this and do something 21 

        really good with this. 22 

             So are there any questions? 23 

        Deputy Mayor makes a motion that we 24 

        accept it, seconded by Henry.  All in25 
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        favor? 2 

             (A chorus of ayes.) 3 

             MAYOR SPANO:  Any negatives? 4 

        Resolution is passed. 5 

             MS. MCGILL:  Okay.  Our next 6 

        item is a resolution authorizing 7 

        consent to change in ownership for 8 

        Avalon ATI.  So the company has 9 

        requested the consent of the agency 10 

        to merge AvalonBay Communities, AVB, 11 

        with Equity Residential.  So this 12 

        merger for them represents a 13 

        transformative consolidation that is 14 

        -- will help strengthen their real 15 

        estate initiatives.  We do have a 16 

        representative here from the project 17 

        here, Bram Weber, if you have any 18 

        questions. 19 

             MAYOR SPANO:  Okay.  Are there 20 

        any questions?  Thank you for being 21 

        here.  If there are no questions, 22 

        Roberto, want to make a motion? 23 

             MR. ESPIRITU:  Make a motion. 24 

             MAYOR SPANO:  Roberto's made a25 
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        motion, seconded by Henry.  All in 2 

        favor? 3 

             (A chorus of ayes.) 4 

             MAYOR SPANO:  Any negatives? 5 

        Hearing none, the item is passed. 6 

        Thank you. 7 

             MR. WEBER:  I'm sorry, just 8 

        real quick, there was the two 9 

        projects. 10 

             MS. BARANELLO:  Yes, yes. 11 

             MR. WEBER:  Both of them are 12 

        part of the resolution? 13 

             MS. BARANELLO:  Yes. 14 

             MR. WEBER:  Thank you very 15 

        much.  Have a nice day, thank you. 16 

             MS. MCGILL:  Our next item is a 17 

        resolution authorizing consent to 18 

        change ownership for Warburton 19 

        Riverview.  Again, this is requesting 20 

        the IDA to consent to change of 21 

        ownership on a current project.  They 22 

        are assigning 100 percent ownership 23 

        to the current non-managing member. 24 

             MAYOR SPANO:  That's pretty25 
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        straightforward.  Any questions? 2 

        Hearing none, Melissa's made a 3 

        motion, seconded by Henry.  All in 4 

        favor? 5 

             (A chorus of ayes.) 6 

             MAYOR SPANO:  Any negatives? 7 

        Hearing none, the item is passed. 8 

             MS. MCGILL:  Our final item is 9 

        a resolution establishing a finance 10 

        committee.  So in addition to our 11 

        audit committee, the IDA wants to 12 

        ensure full compliance with the ABO 13 

        and establish a finance committee. 14 

        So the board would need to act to 15 

        establish that and establish the 16 

        members which would be Deputy Mayor 17 

        Sue Gerry, Melissa Nacerino and 18 

        Victor Gjonaj. 19 

             MAYOR SPANO:  Are there any 20 

        questions?  No questions.  Somebody 21 

        want to make a motion?  Henry's made 22 

        a motion, seconded by Melissa.  All 23 

        in favor? 24 

             (A chorus of ayes.)25 
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             MAYOR SPANO:  Any negatives? 2 

        Hearing none, the item is passed. 3 

             Is there any other business? 4 

        No other business.  Any legal updates 5 

        there, Mr. Sykes? 6 

             MR. SYKES:  I have nothing, Mr. 7 

        Mayor. 8 

             MAYOR SPANO:  Nothing. 9 

        Roberto, make a motion we adjourn, 10 

        seconded by the Deputy Mayor.  All in 11 

        favor? 12 

             (A chorus of ayes.) 13 

             MAYOR SPANO:  Okay, we are 14 

        adjourned.  Thank you for tuning in. 15 

             (Whereupon, at 1:53 P.M., the 16 

        above matter concluded.) 17 

   18 

            °        °       °        ° 19 

   20 

   21 

   22 

   23 

   24 

  25 
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              C E R T I F I C A T E 2 

   3 

  STATE OF NEW YORK      ) 4 

                         :  SS.: 

  COUNTY OF WESTCHESTER  ) 5 

   6 

        I, NATHAN DAVIS, a Notary Public for 7 

  and within the State of New York, do hereby 8 

  certify: 9 

        That the above is a correct 10 

  transcription of my stenographic notes. 11 

        I further certify that I am not 12 

  related to any of the parties to this 13 

  action by blood or by marriage and that I 14 

  am in no way interested in the outcome of 15 

  this matter. 16 

        IN WITNESS WHEREOF, I have hereunto 17 

  set my hand this 21st day of September 18 

  2026. 19 

   20 

   21 

                   <%24408,Signature%> 22 

                  23 

                         NATHAN DAVIS 

   24 

   25 



Yonkers Industrial Development Agency
Income Statement

For the Current Month Ending August 31, 2026

Current Month
This Year

Current Month
Last Year

Variance 
Over/(Under)

Current Month
Budget

Variance Budget
Current Month

Revenues

7005 Agency Fees -$                         2,500.00$                  (2,500.00)            -$                       -$                    

7007 Management Fees -                           3,000.00                    (3,000.00)            7,500.00                (7,500.00)            

7009 Capital Contribution Land Tfr -                           -                             -                      -                         -                      

7010 Application Fees -                           -                             -                      -                         -                      

7190 Interest Earned IDA Savings 13,130.32                15,753.27                  (2,622.95)            -                         13,130.32            

7085 Misc. Income -                           -                             -                      -                         -                      

7400 Debt Loan Forgiveness -                           -                             -                      -                         -                      

Subtotal  IDA Revenues 13,130.32                21,253.27                  (8,122.95)            7,500.00                5,630.32              

Workforce Grant 512,168.82              73,527.19                  438,641.63          363,482.00            148,686.82          

Total Revenues 525,299.14              94,780.46                  430,518.68          370,982.00            154,317.14          

Expenses

8000 Salaries 32,819.40                31,863.48                  955.92                 38,973.00              (6,153.60)            

5560 Loss on Disp of LH Improvement -                           -                             -                      -                         -                      

8050 Rental Expense 15,394.06                12,978.61                  2,415.45              14,085.00              1,309.06              

8100 Payroll Taxes-FICA 2,477.69                  2,429.49                    48.20                   3,842.00                (1,364.31)            

8150 Payroll Taxes-UI -                           -                             -                      -                         -                      

8175 Payroll / Tax Processing 438.86                     626.46                       (187.60)               460.00                   (21.14)                 

8190 Employee Benefits 5,534.43                  7,953.57                    (2,419.14)            15,773.00              (10,238.57)          

8125 Pension Costs -                           -                             -                      -                         -                      

8200 Office Supplies 238.02                     464.59                       (226.57)               700.00                   (461.98)               

8255 Equipment -                           -                             -                      -                         -                      

8250 Office Furniture -                           -                             -                      -                         -                      

8300 Postage & Delivery -                           -                             -                      -                         -                      

8400 Printing & Reproduction 776.71                     -                             776.71                 818.00                   (41.29)                 

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

8450 Insurance -                           -                             -                      -                         -                      

8500 Legal Fees -                           -                             -                      15,000.00              (15,000.00)          

8550 Audit & Accounting Fees 11,700.00                1,950.00                    9,750.00              2,000.00                9,700.00              

8650 Consulting Fees 2,000.00                  5,000.00                    (3,000.00)            33,000.00              (31,000.00)          

8750 Advertising (83,025.91)               3,714.00                    (86,739.91)          11,000.00              (94,025.91)          

8800 Auto Expense 350.00                     350.00                       -                      375.00                   (25.00)                 

8850 Conferences & Travel 295.00                     -                             295.00                 350.00                   (55.00)                 

8900 Business Meetings 711.00                     736.80                       (25.80)                 650.00                   61.00                   

8925 Dues & Subscriptions -                           -                             -                      452.00                   (452.00)               

8950 Miscellaneous -                           -                             -                      100.00                   (100.00)               

9200 Pier Proj NYPA Expense -                           -                             -                      -                         -                      

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

8775 Pre-apprenticeship -                           -                             -                      -                         -                      

8976 Communications 568.32                     865.25                       (296.93)               850.00                   (281.68)               

9240 Strategic Initiatives (Board) -                           516,820.00                (516,820.00)        -                         -                      

Subtotal  IDA Expenses (9,722.42)                 585,752.25                (595,474.67)        144,678.00            (154,400.42)        

8025 Workforce Salaries 555,946.85              49,500.06                  506,446.79          227,357.99            328,588.86          

8192 Workforce-Payroll Related Exp. 46,025.23                4,634.11                    41,391.12            25,043.91              20,981.32            

8195 Workforce Employee Benefits 15,400.72                11,166.61                  4,234.11              111,080.10            (95,679.38)          

Subtotal WIB Expenses 617,372.80              65,300.78                  552,072.02          363,482.00            253,890.80          

Total Expenses 607,650.38              651,053.03                (43,402.65)          508,160.00            99,490.38            

Net Income IDA 22,852.74                (564,498.98)               587,351.72          (137,178.00)           160,030.74          

Net Income WIB (105,203.98)             8,226.41                    (113,430.39)        -                         (105,203.98)        

Net Income (82,351.24)$             (556,272.57)$             473,921.33$        (137,178.00)$         54,826.76$          
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Yonkers Industrial Development Agency
Income Statement

For the Eight Months Ending August 31, 2026

Year to Date
This Year

Year to Date
Last Year

Variance 
Over/(Under)

Year to Date
Budget

Variance Budget
Year to Date

Revenues

7005 Agency Fees 531,992.26$             369,969.86$             162,022.40$       879,333.00$      (347,340.74)$     

7007 Management Fees 70,500.00                 69,500.00                 1,000.00             128,000.00        (57,500.00)         

7010 Application Fees 6,000.00                   -                            6,000.00             1,200.00            4,800.00            

7190 Interest Earned IDA Savings 106,985.21               145,672.75               (38,687.54)         -                    106,985.21        

7009 Capital Contribution Land Tfr -                            -                            -                      -                    -                     

7400 Debt Loan Forgiveness -                            -                            -                      -                    -                     

7085 Miscellaneous 362.83                      1,107.50                   (744.67)              900.00               (537.17)              

Subtotal  IDA Revenues 715,840.30               586,250.11               129,590.19         1,009,433.00     (293,592.70)       

Workforce Grant 954,076.27               469,164.65               484,911.62         2,907,857.00     (1,953,780.73)    

Total Revenues 1,669,916.57            1,055,414.76            614,501.81         3,917,290.00     (2,247,373.43)    

Expenses

8000 Salaries 219,619.53               231,897.50               (12,277.97)         331,272.00        (111,652.47)       

5560 Loss on Disp of LH Improvement -                            -                            -                      -                    -                     

8050 Rental Expense 122,039.24               121,152.64               886.60                127,940.00        (5,900.76)           

8100 Payroll Taxes-FICA 18,116.68                 18,412.96                 (296.28)              32,658.00          (14,541.32)         

8125 Pension Costs 14,258.83                 12,086.00                 2,172.83             59,134.00          (44,875.17)         

8150 Payroll Taxes-UI 1,609.67                   1,723.95                   (114.28)              1,523.00            86.67                 

8175 Payroll / Tax Processing 4,106.23                   4,237.59                   (131.36)              4,239.00            (132.77)              

8190 Employee Benefits 51,864.51                 48,988.59                 2,875.92             144,918.00        (93,053.49)         

8200 Office Supplies 4,246.89                   3,184.22                   1,062.67             5,600.00            (1,353.11)           

8250 Office Furniture -                            -                            -                      -                    -                     

8255 Equipment 356.55                      419.17                      (62.62)                10,000.00          (9,643.45)           

8300 Postage & Delivery -                            229.23                      (229.23)              -                    -                     

8400 Printing & Reproduction 6,148.43                   6,430.15                   (281.72)              6,541.00            (392.57)              

8450 Insurance 4,106.06                   3,314.91                   791.15                3,542.00            564.06               

8500 Legal Fees 40,985.97                 2,250.00                   38,735.97           120,000.00        (79,014.03)         

8510 Appraisal Fees -                            6,200.00                   (6,200.00)           50,000.00          (50,000.00)         

8550 Audit & Accounting Fees 15,600.00                 15,600.00                 -                      54,000.00          (38,400.00)         

8650 Consulting Fees 157,300.00               73,356.00                 83,944.00           264,000.00        (106,700.00)       

8750 Advertising 245,194.33               500,211.52               (255,017.19)       565,278.00        (320,083.67)       

8800 Auto Expense 3,574.00                   3,832.00                   (258.00)              4,500.00            (926.00)              

8850 Conferences & Travel 295.00                      575.00                      (280.00)              10,300.00          (10,005.00)         

8900 Business Meetings 6,047.43                   3,003.03                   3,044.40             7,225.00            (1,177.57)           

8925 Dues & Subscriptions 5,566.11                   3,677.86                   1,888.25             9,633.00            (4,066.89)           

8950 Miscellaneous -                            465.00                      (465.00)              800.00               (800.00)              

8775 Pre-apprenticeship -                            -                            -                      -                    -                     

8976 Communications 8,850.50                   7,708.69                   1,141.81             7,700.00            1,150.50            

9200 Pier Proj NYPA Expense -                            (449.00)                     449.00                -                    -                     

9210 Pier Proj Sec 108 Note Int Exp -                            (50.00)                       50.00                  -                    -                     

9230 Pier Depreciation Expense -                            -                            -                      -                    -                     

9240 Strategic Initiatives (Board) 168,719.00               818,920.00               (650,201.00)       -                    168,719.00        

Subtotal  IDA Expenses 1,098,604.96            1,887,377.01            (788,772.05)       1,820,803.00     (722,198.04)       

8025 Workforce Salaries 842,299.17               369,014.44               473,284.73         1,818,864.55     (976,565.38)       

8192 Workforce-Payroll Related Exp. 75,649.22                 38,386.77                 37,262.45           200,351.35        (124,702.13)       

8195 Workforce Employee Benefits 121,897.15               147,193.07               (25,295.92)         888,641.10        (766,743.95)       

Subtotal WIB Expenses 1,039,845.54            554,594.28               485,251.26         2,907,857.00     (1,868,011.46)    

Total Expenses 2,138,450.50            2,441,971.29            (303,520.79)       4,728,660.00     (2,590,209.50)    

Net Income IDA (382,764.66)              (1,301,126.90)           918,362.24         (811,370.00)      428,605.34        

Net Income WIB (85,769.27)                (85,429.63)                (339.64)              -                    (85,769.27)         

Net Income (468,533.93)$            (1,386,556.53)$         918,022.60$       (811,370.00)$    342,836.07$      
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Yonkers Industrial Development Agency
Balance Sheet

August 31, 2026

ASSETS

Current Assets

 Cash and equivalents 4,573,660.85        

 Cash - Restricted - Pier Project 10,072.36             

 Cash - Workforce Investment 48,303.10             

Pilot Payment Escrow Account 30,176.86             

 Accounts Receivable Pending Future Developer Chicken Island 670,000.00           

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

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

Loan Receivable Larkin Garage- Due from Yonkers Larkin Garage Int 226,652.00           

Allowance for Larkin Garage (2,855,652.00)       

       Total Current Assets 4,662,213.17        

 Equipment, net $0.68

 Pier Leasehold Improvements, net 0.00 0.68                      

     Total Assets 4,662,213.85        

Deferred Outflows of Resources 323,451.00           

     Total Assets & Deferred Outflows 4,985,664.85        

LIABILITIES

 Accounts Payable/Accrued Liabilities 6,901.85               

Accounting Fee Payable 1,950.00               

Scholarship Payable 25,000.00             

 Workforce Acct Payable/Accr Liab 51,486.11             

Family leave payable 15,569.62             

Escrow Deposits 30,177.32             

Deferred Inflow GASB 87 15,324.00             

CBA Services Payable 175,050.00           

     Total Liabilities 321,458.90           

Deferred Inflows of Resources 394,339.00           

     Total Liabilities & Deferred Inflows 715,797.90           

NET POSITION

Contributed Capital 2,322,267.57        

 Pier Project 10,072.36

Unrestricted $1,937,527.02

     Total Net Position 4,269,866.95        

     Total Liabilities, Deferred Inflows & Net Position $4,985,664.85
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Yonkers Industrial Development Agency

Income Statement

For the Current Month Ending September 30, 2026

Current Month
This Year

Current Month
Last Year

Variance 
Over/(Under)

Current Month
Budget

Variance Budget
Current Month

Revenues

7005 Agency Fees 758,980.00$           1,120,240.84$         (361,260.84)       626,968.00$         132,012.00$      

7007 Management Fees - - - 7,500.00               (7,500.00)           

Capital Contribution Land Tfr - - - - - 

7010 Application Fees 600.00 - 600.00 600.00 - 

7190 Interest Earned IDA Savings 12,917.25               15,125.09 (2,207.84) - 12,917.25 

Misc. Income 177.50 177.50 - 300.00 (122.50) 

7085 Debt Loan Forgiveness - - - - - 

Subtotal  IDA Revenues 772,674.75             1,135,543.43           (362,868.68)       635,368.00           137,306.75        

Workforce Grant 149,460.73             86,157.11 63,303.62          363,482.00           (214,021.27)       

Total Revenues 922,135.48             1,221,700.54           (299,565.06)       998,850.00           (76,714.52)         

Expenses

8000 Salaries 32,819.40               31,863.48 955.92               38,973.00             (6,153.60)           

Loss on Disp of LH Improvement - - - - - 

8050 Rental Expense 13,827.13               - 13,827.13 13,765.00             62.13 

8100 Payroll Taxes-FICA 2,494.69 2,429.49 65.20 3,842.00               (1,347.31)           

8150 Payroll Taxes-UI - - - - - 

8175 Payroll / Tax Processing 438.86 417.64 21.22 460.00 (21.14) 

8190 Employee Benefits 7,766.86 25.08 7,741.78            15,773.00             (8,006.14)           

Pension Costs - - - - - 

8200 Office Supplies 830.48 - 830.48 700.00 130.48               

8255 Equipment - - - - - 

8250 Office Furniture 763.75 763.75 - - 763.75               

8300 Postage & Delivery 229.23 - 229.23 - 229.23 

8400 Printing & Reproduction 776.71 711.46 65.25 818.00 (41.29) 

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

8450 Insurance - - - - - 

8500 Legal Fees 300.00 - 300.00 15,000.00             (14,700.00)         

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

8650 Consulting Fees 11,000.00               5,000.00 6,000.00            8,000.00 3,000.00            

8750 Advertising 1,600.00 12,925.00 (11,325.00)         19,338.00             (17,738.00)         

8800 Auto Expense 608.00 350.00 258.00               375.00 233.00               

8850 Conferences & Travel 418.98 - 418.98 350.00 68.98 

8900 Business Meetings 557.50 298.25 259.25 1,475.00               (917.50)              

8925 Dues & Subscriptions 1,556.22 1,254.19 302.03 1,112.00               444.22               

8950 Miscellaneous - (50.00) 50.00 100.00 (100.00)              

Pier Proj NYPA Expense - - - - - 

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

Pre-apprenticeship - - - 150,698.00           (150,698.00)       

8976 Communications 1,088.08 1,020.64 67.44 1,300.00               (211.92)              

Strategic Initiatives (Board) - 290,380.00 (290,380.00)       - - 

Subtotal  IDA Expenses 79,025.89               349,338.98              (270,313.09)       280,329.00           (201,303.11)       

8025 Workforce Salaries 110,303.83             52,115.43 58,188.40          227,357.99           (117,054.16)       

8192 Workforce-Payroll Related Exp. 11,056.96               4,546.88 6,510.08            25,043.91             (13,986.95)         

8195 Workforce Employee Benefits 13,816.79               199.55 13,617.24          111,080.10           (97,263.31)         

Subtotal WIB Expenses 135,177.58             56,861.86 78,315.72          363,482.00           (228,304.42)       

Total Expenses 214,203.47             406,200.84              (191,997.37)       643,811.00           (429,607.53)       

Net Income IDA 693,648.86             786,204.45              (92,555.59)         355,039.00           338,609.86        

Net Income WIB 14,283.15               29,295.25 (15,012.10)         - 14,283.15 

Net Income 707,932.01$           815,499.70$            (107,567.69)$     355,039.00$         352,893.01$      
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Yonkers Industrial Development Agency

Income Statement

For the Nine Months Ending September 30, 2026

Year to Date
This Year

Year to Date
Last Year

Variance 
Over/(Under)

Year to Date
Budget

Variance Budget
Year to Date

Revenues

7005 Agency Fees 1,290,972.26$          1,490,210.70$          (199,238.44)$      1,506,301.00$   (215,328.74)$      

7007 Management Fees 70,500.00 69,500.00 1,000.00             135,500.00        (65,000.00)          

7010 Application Fees 6,600.00 - 6,600.00 1,800.00            4,800.00             

7190 Interest Earned IDA Savings 119,902.46               160,797.84               (40,895.38) - 119,902.46 

Pier License Fee - - - - - 

Capital Contribution Land Tfr - - - - - 

Debt Loan Forgiveness - - - - - 

7085 Miscellaneous 362.83 1,285.00 (922.17)               1,200.00            (837.17)               

Subtotal  IDA Revenues 1,488,337.55            1,721,793.54            (233,455.99)        1,644,801.00     (156,463.45)        

Workforce Grant 1,103,537.00            555,321.76               548,215.24         3,271,339.00     (2,167,802.00)     

Total Revenues 2,591,874.55            2,277,115.30            314,759.25         4,916,140.00     (2,324,265.45)     

Expenses

8000 Salaries 252,438.93               263,760.98               (11,322.05)          370,246.00        (117,807.07)        

8050 Rental Expense 135,866.37               121,152.64               14,713.73           141,705.00        (5,838.63)            

8100 Payroll Taxes-FICA 20,611.37 20,842.45 (231.08)               36,500.00          (15,888.63)          

8125 Pension Costs 14,258.83 12,086.00 2,172.83             59,134.00          (44,875.17)          

8150 Payroll Taxes-UI 1,609.67 1,723.95 (114.28)               1,523.00            86.67 

8175 Payroll / Tax Processing 4,545.09 4,655.23 (110.14)               4,699.00            (153.91)               

8190 Employee Benefits 59,631.37 49,013.67 10,617.70           160,691.00        (101,059.63)        

8200 Office Supplies 5,077.37 3,184.22 1,893.15             6,300.00            (1,222.63)            

8250 Office Furniture 763.75 763.75 - - 763.75                

8255 Equipment 356.55 419.17 (62.62) 10,000.00          (9,643.45)            

8300 Postage & Delivery 229.23 229.23 - - 229.23                

8400 Printing & Reproduction 6,925.14 7,141.61 (216.47)               7,359.00            (433.86)               

8450 Insurance 4,106.06 3,314.91 791.15                3,542.00            564.06                

8500 Legal Fees 41,285.97 2,250.00 39,035.97           135,000.00        (93,714.03)          

8510 Appraisal Fees - 6,200.00 (6,200.00)            56,250.00          (56,250.00)          

8550 Audit & Accounting Fees 17,550.00 17,550.00 - 56,000.00 (38,450.00)          

8650 Consulting Fees 168,300.00               78,356.00 89,944.00           272,000.00 (103,700.00)        

8750 Advertising 246,794.33               513,136.52 (266,342.19)        584,615.00 (337,820.67)        

8800 Auto Expense 4,182.00 4,182.00 - 4,875.00 (693.00)               

8850 Conferences & Travel 713.98 575.00 138.98                10,650.00 (9,936.02)            

8900 Business Meetings 6,604.93 3,301.28 3,303.65             8,700.00 (2,095.07)            

8925 Dues & Subscriptions 7,122.33 4,932.05 2,190.28             10,745.00 (3,622.67)            

8950 Miscellaneous - 415.00 (415.00)               900.00               (900.00)               

Pre-apprenticeship - - - 150,698.00        (150,698.00)        

8976 Communications 9,938.58 8,729.33 1,209.25             9,000.00            938.58                

9200 Pier Proj NYPA Expense - (449.00) 449.00                - - 

Pier Proj Sec 108 Note Int Exp - (50.00) 50.00 - - 

Pier Depreciation Expense - - - - - 

Strategic Initiatives (Board) 168,719.00               1,109,300.00            (940,581.00)        - 168,719.00 

Subtotal  IDA Expenses 1,177,630.85            2,236,715.99            (1,059,085.14)     2,101,132.00     (923,501.15)        

8025 Workforce Salaries 952,603.00               421,129.87               531,473.13         2,046,222.54     (1,093,619.54)     

8192 Workforce-Payroll Related Exp. 86,706.18 42,933.65 43,772.53           225,395.26        (138,689.08)        

8195 Workforce Employee Benefits 135,713.94               147,392.62               (11,678.68)          999,721.20        (864,007.26)        

Subtotal WIB Expenses 1,175,023.12            611,456.14               563,566.98         3,271,339.00     (2,096,315.88)     

Total Expenses 2,352,653.97            2,848,172.13            (495,518.16)        5,372,471.00     (3,019,817.03)     

Net Income IDA 310,706.70               (514,922.45)              825,629.15         (456,331.00)       767,037.70         

Net Income WIB (71,486.12)                (56,134.38)                (15,351.74)          - (71,486.12) 

Net Income 239,220.58$             (571,056.83)$            810,277.41$       (456,331.00)$    695,551.58$       
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Yonkers Industrial Development Agency

Balance Sheet

September 30, 2026

ASSETS

Current Assets

 Cash and equivalents 5,203,040.63       

 Cash - Restricted - Pier Project 10,074.84            

 Cash - Workforce Investment 77,988.98            

Pilot Payment Escrow Account 30,176.86            

 Accounts Receivable Pending Future Developer Chicken Island 670,000.00          

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

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

Loan Receivable Larkin Garage- Due from Yonkers Larkin Garage Int 226,652.00          

Allowance for Larkin Garage (2,855,652.00)      

       Total Current Assets 5,321,281.31       

 Equipment, net $0.68

 Pier Leasehold Improvements, net 0.00 0.68 

     Total Assets 5,321,281.99       

Deferred Outflows of Resources 323,451.00          

     Total Assets & Deferred Outflows 5,644,732.99       

LIABILITIES

 Accounts Payable/Accrued Liabilities 7,041.22              

Accounting Fee Payable 1,950.00              

Due to AFLAC 642.48 

 Workforce Acct Payable/Accr Liab 53,049.32            

Family leave payable 13,024.97            

Escrow Deposits 30,177.32            

Deferred Inflow GASB 87 15,324.00            

CBA Services Payable 148,550.00          

     Total Liabilities 269,759.31          

Deferred Inflows of Resources 394,339.00          

     Total Liabilities & Deferred Inflows 664,098.31          

NET POSITION

Contributed Capital 2,322,267.57       

 Pier Project 10,074.84

Unrestricted $2,648,292.27

     Total Net Position 4,980,634.68       

     Total Liabilities, Deferred Inflows & Net Position $5,644,732.99
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INDUCEMENT RESOLUTION 
(Warburton Partners LLC Project) 

A regular meeting of the City of Yonkers Industrial Development Agency was convened in 
public session on October 29, 2026. The following resolution was duly offered and seconded, to 
wit: 

Resolution No. 10/2026-__33__ 
 

RESOLUTION OF THE CITY OF YONKERS INDUSTRIAL DEVELOPMENT 
AGENCY ACCEPTING THE APPLICATION OF WARBURTON PARTNERS 
LLC WITH RESPECT TO A CERTAIN PROJECT (AS DESCRIBED BELOW) 
AND (ii) AUTHORIZING A PUBLIC HEARING WITH RESPECT TO THE 
PROJECT 

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

York, as amended, and Chapter 83 of the Laws of 1982 of the State of New York, as amended 
(hereinafter collectively called the “Act”), CITY OF YONKERS INDUSTRIAL 
DEVELOPMENT AGENCY (hereinafter called the “Agency”) was created with the authority 
and power to own, lease and sell property for the purpose of, among other things, acquiring, 
constructing and equipping civic, industrial, manufacturing and commercial facilities as authorized 
by the Act; and 
 

WHEREAS, WARBURTON PARTNERS LLC, for itself and/or a special purpose entity 
formed or to be formed by or on its behalf or controlled by it (collectively, 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, 
including, but not limited to, all easements, licenses, and other real property interests owned or 
controlled by the Company where improvements benefitting the Project are situated, commonly 
known as 289 and 293 Warburton Avenue and 230 Woodworth Avenue (Section 2, Block 2116, 
Lots 40, 39 and 7), City of Yonkers, New York (the “Land”), (B) the construction improving, 
maintaining and equipping on the Land of a 7-story, approximately 31,100 square foot, multi-
family residential facility containing (i) approximately 36 studio apartments, including 35 market 
rate rental units and 1 unit provided to residents earning 40-65% of area median income, and (ii) 
approximately 36 parking spaces (the “Improvements); and (C) 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, it is contemplated that the Agency will hold a public hearing and (i) negotiate 

and enter into an agent, financial assistance and project agreement, pursuant to which the Agency 
will designate the Company as its agent for the purpose of acquiring, constructing and equipping 
the Project (the “Agent Agreement”), (ii) negotiate and enter into a lease agreement (the “Lease 
Agreement”), leaseback agreement (the “Leaseback Agreement”) and tax agreement (the “Tax 
Agreement”) with the Company, and, if required by the Agency, a Tax Agreement mortgage (the 
“Tax Agreement Mortgage”), (iii) take a leasehold interest in the Land, the Improvements and 
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personal property constituting the Project (once the Agent Agreement, Lease Agreement, 
Leaseback Agreement and Tax Agreement (and Tax Agreement Mortgage, if applicable) have 
been negotiated), and (iv) provide financial assistance (as that term is defined in the Act) to the 
Company in the form of (a) a partial real property tax abatement, (b) an exemption from mortgage 
recording taxes as permitted by the laws of the State of New York, and (c) a sales and use tax 
exemption for purchases and rentals related to the acquisition, construction and equipping of the 
Facility (collectively, the “Financial Assistance”). 
 
 NOW, THEREFORE, BE IT RESOLVED BY THE MEMBERS OF THE AGENCY AS 
FOLLOWS: 
 

Section 1. The Company has presented the Application in a form acceptable to the 
Agency.  Based upon the representations made by the Company to the Agency in the Company's 
Application, the Agency hereby finds and determines that: 
 
 (A) By virtue of the Act, the Agency has been vested with all powers necessary and 
convenient to carry out and effectuate the purposes and provisions of the Act and to exercise all 
powers granted to it under the Act; and 
 
 (B) The Agency has the authority to take the actions contemplated herein under the Act; 
and 
 
 (C) The action to be taken by the Agency will induce the Company to develop the 
Project, thereby increasing employment opportunities in the City of Yonkers and otherwise 
furthering the purposes of the Agency as set forth in the Act; and  
 
 (D) The Project will not result in the removal of a civic, commercial, industrial, or 
manufacturing plant of the Company or any other proposed occupant of the Project from one area 
of the State to another area of the State or result in the abandonment of one or more plants or 
facilities of the Company or any other proposed occupant of the Project located within the State; 
and the Agency hereby finds that, based on the Company’s application, to the extent occupants are 
relocating from one plant or facility to another, the Project is reasonably necessary to discourage 
the Project occupants from removing such other plant or facility to a location outside the State 
and/or is reasonably necessary to preserve the competitive position of the Project occupants in 
their respective industries. 
 

Section 2. The Chairman, Vice Chairman, President, Executive Director, Secretary 
and/or the CFO are hereby authorized, on behalf of the Agency, to (A) hold a public hearing in 
compliance with the Act, and (B) negotiate and enter into (1) an Agent Agreement, pursuant to 
which the Agency appoints the Company as its agent to undertake the Project, (2) a Lease 
Agreement, pursuant to which the Company leases the Project to the Agency, (3) a related 
Leaseback Agreement, pursuant to which the Agency leases its interest in the Project back to the 
Company, (4) a Tax Agreement, pursuant to which the Company agrees to make certain payments 
in lieu of real property taxes for the benefit of affected tax jurisdictions, (5) a Tax Agreement 
Mortgage, and (6) related Project certificates, instruments, agreements, and documents; provided 
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(i) the rental payments under the Leaseback Agreement include payments of all costs incurred by 
the Agency arising out of or related to the Project and Facility and indemnification of the Agency 
by the Company for actions taken by the Company and/or claims arising out of or related to the 
Project; and (ii) the terms of the Tax Agreement is consistent with the Agency's Uniform Tax 
Exemption Policy or the procedures for deviation therefrom have been complied with. 
 

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

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

and directed for and in the name and on behalf of the Agency to do all acts and things required and 
to execute and deliver all such certificates, instruments and documents, to pay all such fees, charges 
and expenses and to do all such further acts and things as may be necessary or, in the opinion of 
the officer, employee or agent acting, desirable and proper to effect the purposes of the foregoing 
resolutions and to cause compliance by the Agency with all of the terms, covenants and provisions 
of the documents executed for and on behalf of the Agency. 

 
Section 5. The Agency hereby finds and determines that this Resolution constitutes a 

determination of compliance with technical requirements within the meaning of Section 617.5 (c) 
(44) of the DEC Regulations and does not constitute, and shall not be deemed to constitute an 
approval by the Agency of the Project for the purpose of SEQRA. 

 
Section 6.  No Recourse or Personal Liability.  No provision of this resolution or any other 

related document shall constitute or give rise to a charge upon the general credit of the Agency or 
impose upon the Agency a pecuniary liability.  No recourse shall be had for the payment of, or the 
performance of any obligation in connection therewith against any member, representative or agent 
of the Agency, nor is or shall any such person become personally liable for any such payment or 
performance. 

 
Section 7.  GML Section 875.  The terms and conditions of subdivision 3 of Section 875 

of the General Municipal Law are hereby incorporated herein and made a part of this resolution. 

Section 8.  Effect of Resolution.  In adopting this resolution, notwithstanding any other 
provision hereof, the Agency assumes no responsibility for obtaining or assisting the Company in 
obtaining financing, including the provision of sales tax exemptions and/or other incentives, for 
the Project.  Nothing contained in this resolution shall be construed as a commitment by the 
Agency to provide financing for the Project.  This resolution is not a contract between the Agency 
and the Company and it shall not be construed as such.  A copy of this resolution shall be placed 
on file in the office of the Agency where the same shall be available for public inspection during 
business hours. 

 
Section 9. The Resolution shall take effect immediately. 
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Dated: October 29, 2026 
 

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   [ ] [ ] [ ] [ ] 
Susan Gerry   [ ] [ ] [ ] [ ] 
Melissa Nacerino  [ ] [ ] [ ] [ ] 
Hon. Cecile D. Singer  [ ] [ ] [ ] [ ] 
Henry Djonbalaj  [ ] [ ] [ ] [ ] 
Roberto Espiritu  [ ] [ ] [ ] [ ] 
Victor Gjonaj   [ ] [ ] [ ] [ ] 

 
 

The Resolution was thereupon duly adopted. 
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CERTIFICATION 
(Warburton Partners LLC Project) 

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

I, SUSAN GERRY, the undersigned Secretary of the City of Yonkers Industrial 
Development Agency DO HEREBY CERTIFY: 
 

That I have compared the annexed extract of minutes of the meeting of the City of Yonkers 
Industrial Development Agency (the “Agency”), including the resolution contained therein, held 
on October 29, 2026, with the original thereof on file in my office, and that the same is a true and 
correct copy of the proceedings of the Agency and of such resolution set forth therein and of the 
whole of said original insofar as the same related to the subject matters therein referred to. 
 

I FURTHER CERTIFY, that all members of said Agency had due notice of said meeting, 
that the meeting was in all respects duly held and that, pursuant to Article 7 of the Public Officers 
Law (Open Meetings Law), said meeting was open to the general public, and that public notice of 
the time and place of said meeting was duly given in accordance with Article 7. 

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

throughout said meeting. 
 

I FURTHER CERTIFY, that as of the date hereof, the attached resolution is in full force 
and effect and has not been amended, repealed or modified. 
 

IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal of said Agency 
this ___ day of October 2026. 
 
 
 
             
       Susan Gerry, Secretary 
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• Expenses: operating expenses of about $117,500, plus management, and real estate taxes or PILOT 

payments. 

• Affordable unit: one unit will be restricted at 40–65% AMI and registered with the City before Certificate 

of Occupancy, as required by Article XV. 

8. Employment 

• Construction: about 60 construction jobs over the 24-month build, with a peak of about 30 workers on site. 

Trades will be bought out competitively, with preference for Westchester- and Bronx-based contractors. 

• Permanent: one full-time building superintendent. The Applicant is reporting only the jobs the project will 

directly create. 

9. Contribution to the Community 

• Housing supply: 36 new rental homes in a supply-constrained market, close to Warburton Avenue bus 

service and the Glenwood and Yonkers Metro-North (Hudson Line) stations. 

• Affordable housing: one permanently registered affordable unit at 40–65% AMI. 

• Neighborhood improvement: a long-vacant, fenced lot becomes an active, well-lit, landscaped residential 

frontage. The project adds new sidewalks and on-site parking that keeps residents’ cars off neighborhood 

streets. 

• Tax revenue: PILOT payments of $45,000 in Year 1, totaling about $778,000 over the 15-year term, on a 

parcel that today is vacant land. After the PILOT term, the property is fully taxable as a stabilized building. 

• Economic activity: about $7.7 million of construction spending, about 60 construction jobs, and ongoing 

local spending by about 36 new households. 

• Environmental and sustainability: regulated handling of historic fill, a vapor-mitigation system, on-site 

stormwater management, energy-efficient heat pumps and energy-recovery ventilation. 

10. Why the Project Should Be Undertaken by the Agency 

Agency assistance is what makes this project financially feasible. The site carries unusual costs, and the Agency’s 

assistance closes the resulting gap. The project would be substantially delayed or would not proceed in its approved 

form without it. 

• Site costs: the steep, through-block site needs support of excavation, bulk excavation, retaining walls and 

environmental mitigation. These add significant cost that rents in this submarket cannot absorb alone. 

• Feasibility gap without assistance: 

o With full real estate taxes (about $169,000 in Year 1), stabilized NOI is about $710,000 on a total 

project cost of about $10.2 million. 

o That is a yield on cost of about 6.9%, only about 120 basis points above the 5.75% market 

capitalization rate. Ground-up construction typically needs at least 150 basis points to justify its 

risk and to secure financing. 

o Debt coverage would be about 1.50x, leaving little room to absorb cost overruns or higher interest 

rates. 

• Requested PILOT: 

o A fixed PILOT of $1,250 per unit ($45,000 in Year 1), escalating 2% per year for 15 years, after which 

the property is fully taxable. 

o This restores stabilized NOI to about $834,000 and debt coverage to about 1.83x. That margin 

supports lender approval of the construction loan and its conversion to permanent financing. 

o A fixed per-unit schedule gives the City a predictable, rising payment stream and gives the lender 

the certainty it needs to size the loan. 
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• One-time savings: the mortgage-recording-tax exemption (about $104,900) and the sales-tax exemption 

on materials (about $260,000) lower the capital needed at closing. This offsets part of the site-preparation 

premium. Materials purchases will be timed to occur after Agency approval. 

• Public return: 

o The Agency’s total assistance is about $2.51 million: about $2.15 million of real estate tax abated 

over 15 years, plus the one-time mortgage-recording-tax and sales-tax exemptions. 

o In return, the City and School District gain about $778,000 of PILOT payments over 15 years from 

land that is vacant today, followed by full taxation of a stabilized building. 

o The City also gains 36 new homes, one affordable unit, about 60 construction jobs, one permanent 

job, and a finished streetscape on a long-vacant parcel. 

• Readiness: all land-use approvals are in place, building plans are approved, and a construction lender is 

engaged. With Agency assistance, construction can start in December 2026 and finish within 24 months, 

well inside the Agency’s three-year window. 

For these reasons, the Applicant respectfully requests that the Agency grant the sales-tax exemption, the mortgage-

recording-tax exemption and a 15-year PILOT at $1,250 per unit for the 289 Warburton Avenue project. 

11. Renderings 

 
Figure 1 – Aerial, front, corner, twilight, lobby, rear/parking, street-level and neighborhood-context views 
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Figure 2 – Front elevation, corner perspective, twilight elevation, lobby entrance and rear parking 

Renderings are illustrative and for discussion only. Final materials and details follow the approved plans (DHB #B0031973). 

12. Attachments 

• Approved plan set (DHB #B0031973); AIA G702/G703 schedule of values 

• Organizational chart of Warburton Partners LLC and affiliates 

• Construction lender term sheet  
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AMENDMENT RESOLUTION 
(Ridge Hill Project Amendment – Parcel L Sale and Lot Line Adjustments) 

A regular meeting of the City of Yonkers Industrial Development Agency (the “Agency”) 
was convened in public session on October 29, 2026. 

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

Resolution No. 10/2026 - __34___ 

RESOLUTION OF THE AGENCY (i) AUTHORIZING THE MODIFICATION 
OF THE RIDGE HILL PROJECT (AS DEFINED HEREIN) IN FURTHERANCE 
OF (A) THE SALE OF A PORTION OF “PARCEL L”; (b) THE ASSIGNMENT 
OF A PORTION OF THE RIDGE HILL PROJECT TO THE PARCEL L 
PURCHASER (AS DEFINED HEREIN), AND (C) CERTAIN AMENDMENTS 
TO THE REAL PROPERTY CONSTITUTING “PARCEL L”, “PARCEL J” AND 
“PARCEL K”; AND (ii) AUTHORIZING THE EXECUTION AND DELIVERY 
OF RELATED DOCUMENTS.   

WHEREAS, by Title 1 of Article 18-A of the General Municipal Law of the State of New 
York, as amended, and Chapter 83 of the Laws of 1982 of the State of New York, as amended 
(hereinafter collectively called the “Act”), the 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, Yonkers Associates, LLC, f/k/a FC Yonkers Associates, LLC and the Agency 
entered into a lease and related Tax Benefits Leaseback Agreement (the “Leaseback Agreement”) 
on August 2, 2007 for a certain project (the “Ridge Hill Project”), as more fully described below; 
and 

WHEREAS, by resolution dated April 14, 2022, the Agency approved the assignment of 
the Project to Ridge Hill Property Owner LLC (“Owner I”) and Ridge Hill Property Owner III 
LLC (“Owner III”); and  

WHEREAS, in furtherance of the continuing success of the Ridge Hill Project, resolution 
dated August 13, 2025, the Agency approved the subdivision of the Ridge Hill Project; and 

WHEREAS, as result of which subdivision, Owner I is now the owner of that portion of 
the Ridge Hill Project commonly referred to as “Parcel I” (also referred to as “Parcels A through 
J, Parcel L, Parcel N, and Parcels P through U1, U2 and U3”), Owner III is the owner of that 
portion of the Ridge Hill Project commonly referred to as “Parcel O,” Ridge Hill Property Owner 
II LLC (“Owner II”) is the owner of the that portion of the Ridge Hill Project commonly referred 
to as Parcel II (also referred to as the “Grassy Sprain Signage Parcel”), and Ibex Ridge Hill Owner, 
LLC (“Ibex”) is the owner of that portion of the Ridge Hill Project commonly referred to as “Parcel 
K”; and 

WHEREAS, the Ridge Hill Project is subject to (i) that certain Tax Benefit Lease 
Agreement, dated as of August 2, 2007, by and between Owner I and Owner II, as lessor and 
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successor-in-interest to FC Yonkers Associates, LLC, and YIDA, as lessee, and recorded at the 
Westchester County Clerk’s Office on October 15, 2007 under Control No. 472840757, as 
amended by that certain Rider to Lease Agreement, fully executed as of August 2, 2007, by Owner 
I, Owner III, YIDA and YEDC and recorded at the Westchester County Clerk’s Office on April 8, 
2019 under Control No. 590853274, as further amended by that certain Amended and Restated 
Tax Benefit Lease Agreement, dated as of September 24, 2025, and effective as of August 2, 2007, 
a memorandum of which was recorded at the Westchester County Clerk’s Office on October 20, 
2025 under Control No. 652613757 (as amended, the “Ridge Hill Lease Agreement”), (ii) that 
certain Tax Benefit Leaseback Agreement, dated as of August 2, 2007, by and between YIDA, as 
sublessor, and Owner I and Owner III, as sublessees and successors-in-interest to FC Yonkers 
Associates, LLC, and recorded at the Westchester County Clerk’s Office on October 15, 2007 
under Control No. 472840776, as further amended by that certain Amended and Restated Tax 
Benefit Leaseback Agreement, dated as of September 24, 2025, and effective as of August 2, 2007, 
a memorandum of which was recorded at the Westchester County Clerk’s Office on October 20, 
2025 under Control No. 652613759 (the “Ridge Hill Leaseback Agreement”) and (iii) Mortgage 
Securing Obligations to Pay Under Section 3.3 and Schedule 3.3 of the Tax Benefit Leaseback 
Agreement, dated August 2, 2007, by the Agency and FC Yonkers to the Agency (on behalf of 
and for the benefit of the City of Yonkers and the County of Westchester), which was recorded in 
the Office of the Westchester County Clerk on October 15, 2007 at Control Number 590853274, 
as amended, modified, restated and/or partially released from time-to time, (as so amended, 
modified, restated and/or partially released, the “Ridge Hill PILOT Mortgage”; and, together with 
the Ridge Hill Lease Agreement and Ridge Hill Leaseback Agreement, the “Ridge Hill 
Documents”); and 

WHEREAS, in furtherance of a certain “project” (as such term is defined in the Act) to be 
located on Parcel K, and as more fully described in the resolutions of the Agency, adopted on May 
4, 2026 (the “Parcel K Project), the Agency and Ibex entered into various agreements, including 
(i) a certain Project Agreement, dated September 29, 2026 (the “Parcel K Project Agreement”),
(ii) that certain Amended and Restated Lease Agreement, dated as of September 29, 2026, and
effective as of August 2, 2007, by and between Ibex, as lessor, and YIDA, as lessee, a
memorandum of which was recorded at the Westchester County Clerk’s Office on October 22,
2026 under Control No. 662293593 (the “Parcel K Lease Agreement”), (iii) that certain Amended
and Restated Leaseback Agreement, dated as of September 29, 2026, and effective as of August
2, 2007, by and between YIDA, as sublessor, and Ibex, as sublessee, a memorandum of which was
recorded at the Westchester County Clerk’s Office on October 22, 2026 under Control No.
662293603 (the “Parcel K Leaseback Agreement”), (iv) a certain Tax Agreement, dated September
29, 2026 (the “Parcel K Tax Agreement”), and (v) a certain Tax Agreement Mortgage, dated
September 29, 2026, and recorded in the Office of the Westchester County Clerk on October 22,
2026, at Control Number 662603566 (the “Parcel K Tax Mortgage”; and, together with the Parcel
K Project Agreement, Parcel K Lease Agreement, the Parcel K Leaseback Agreement, the Parcel
K Tax Agreement the “Parcel K Documents”);

WHEREAS, by correspondence dated October 9, 2026, attached hereto as Exhibit A, 
Owner I, Owner II, Owner III, and Ibex (collectively, the “Ridge Hill Owners”) have requested 
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that the Agency consent to certain additional modifications to the Ridge Hill Project and the Parcel 
K Project, as more fully described below (the “Project Modification Request”); and 

WHEREAS, in connection with certain site improvements for the control of stormwater 
located on a portion of Parcel L, the Ridge Hill Owners are requesting the Agency consent to 
amend the Ridge Hill Documents and the Parcel K Documents to sever a portion of Parcel L, 
containing such stormwater related site improvements (the “Stormwater Parcel”) and to merge 
such Stormwater Parcel into Parcel K (the “Stormwater Modification”); and 

WHEREAS, in connection with the addition of an access road presently located on a 
portion of Parcel L the Ridge Hill Owners are requesting the Agency consent to amend the Ridge 
Hill Documents to sever the portion of Parcel L, containing such access road (the “Access Road 
Parcel”) and to merge such Access Parcel into Parcel J (the “Access Road Modification”); and 

WHEREAS, Owner I is negotiating the terms of a purchase and sale agreement to sell the 
remaining portion of Parcel L (as so modified by the Stormwater Modification and the Access 
Road Modification, the “Modified Parcel L”) to Charleston Advisory, LLC, or a special purpose 
entity formed or to be formed by or on under common control with it (collectively, the “Parcel L 
Purchaser”); and 

WHEREAS, in connection with the sale of the Modified Parcel L to the Parcel L Purchaser, 
the Ridge Hill Owners are requesting the Agency’s consent to (i) release Modified Parcel L from 
the Ridge Hill Documents, (ii) enter into new agreements with Owner I with respect to Modified 
Parcel L, which new agreements will be in substantially the same form as the Ridge Hill 
Documents) (the “Modified Parcel L Documents”) and (iii) assign all of Owner I’s right, title and 
interests in and to the Modified Parcel L Documents to the Parcel L Purchaser (the “Parcel L 
Modification”); and 

WHEREAS, the Agency desires to consent to the Project Modification Request, and to 
approve, among other things, the Stormwater Modification, the Access Modification and the Parcel 
L Modification. 

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

Section 1. The Agency finds that (i) granting the Project Modification Request, and 
(ii) approving the Stormwater Modification, the Access Road Modification and the Parcel L
Modification constitute  “Type II” Actions pursuant to the New York State Environmental Quality
Review Act, Article 8 of the New York State Environmental Conservation Law and the regulations
adopted pursuant thereto at 6 N.Y.C.R.R. Part 617.5(c)(2), as amended and that no further action
under SEQRA need be taken.

Section 2. The Agency hereby finds and determines that approving the Project 
Modification Request will spur additional development in the Ridge Hill area, and will serve the 
public purposes of the Act by (i) promoting and maintaining the job opportunities, health, general 
prosperity and economic welfare of the citizens of the County of Westchester and the State of New 
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York and improving their standard of living, (ii) preserving permanent, private sector jobs and 
increasing the overall number of permanent, private sector jobs in the State and (iii) preserving the 
competitive position of the Project.  

Section 3.  The Agency hereby approves and authorizes the Project Modification 
Request, and authorizes the amendment to the Ridge Hill Project and the Parcel K Project as 
described herein as well as authorizes the sale and conveyance of the Modified Parcel L by Owner 
I to the Parcel L Purchaser. 

Section 4.  The officers, employees and agents of the Agency are hereby authorized 
and directed for and in the name and on behalf of the Agency to do all acts and things required and 
to execute and deliver all such certificates, instruments and documents, to pay all such fees, charges 
and expenses and to do all such further acts and things as may be necessary or, in the opinion of 
the officer, employee or agent acting, desirable and proper to effect the purposes of the foregoing 
resolutions and to cause compliance by the Agency with all of the terms, covenants and provisions 
of the documents executed for and on behalf of the Agency. 

Section 5. These resolutions shall take effect immediately. 
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Date: October 29, 2026 

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   [ ] [ ] [ ] [ ] 
Susan Gerry   [ ] [ ] [ ] [ ] 
Melissa Nacerino [ ] [ ] [ ] [ ] 
Hon. Cecile D. Singer  [ ] [ ] [ ] [ ] 
Henry Djonbalaj [ ] [ ] [ ] [ ] 
Roberto Espiritu [ ] [ ] [ ] [ ] 
Victor Gjonaj  [ ] [ ] [ ] [ ] 

The Resolution was thereupon duly adopted. 
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CERTIFICATION 
(Ridge Hill Project Amendment – Parcel L Sale and Lot Line Adjustments) 

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

I, 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 
October 29, 2026, 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 October 2026. 

Susan Gerry, Secretary 
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EXHIBIT A 

Request Letter 
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RIDGE HILL PROPERTY OWNER LLC 
c/o Jamestown, L.P.  
Ponce City Market  

675 Ponce de Leon Avenue NE, 7th Floor  
Atlanta, GA 30308 

October 9, 2026 

VIA EMAIL AND OVERNIGHT MAIL 

City of Yonkers Industrial Development Agency 
470 Nepperhan Avenue, Suite 200 
Yonkers NY 10701 
Attn: Jaime McGill, Executive Director 
Email: jaime.mcgill@yonkersida.com  

Re: Ridge Hill Shopping Center, Yonkers, New York (the “Ridge Hill”) 

Dear Executive Director McGill: 

This letter is written on behalf of the ownership group of Ridge Hill to request support from the 
Yonkers Industrial Development Authority (“YIDA”) and Yonkers Economic Development 
Corporation (“YEDC”) in connection with pending lot line adjustment related to Ridge Hill and 
the contemporaneous sale of Parcel L, as described in detail below. 

On behalf of my colleagues at Jamestown, and our partners at Nuveen Real Estate and Taconic 
Partners, thank you for helping us accomplish the good things that are happening at Ridge Hill. We 
appreciate the assistance that has been provided by YIDA and YEDC, along with the support of 
Mayor Spano and the City of Yonkers, since we acquired Ridge Hill in May 2022. With your 
cooperation, we have completed upgrades to the public plazas, expanded existing businesses to 
accommodate their continued success, and added new merchants, service businesses and restaurants 
to Ridge Hill. We are excited to share that we expect Wayfair to open soon, which will bring a great 
deal of retail sales to the property, and that we are in active negotiations with several best-in-class 
tenants to bring them to Ridge Hill.  As you may also know, we recently closed on the sale of Parcel 
K to an affiliate of Saber-Hightower, who plans to build a 17-story, 282 rental unit multifamily 
building on the site. We are making great progress toward our goal to realize the full potential of 
Ridge Hill as a first-class shopping destination and mixed-use community. 

As you know, Jamestown, Nuveen and Taconic indirectly own the entities which own Ridge Hill: (i) 
Ridge Hill Property Owner LLC (“Owner I”), (ii) Ridge Hill Property Owner II LLC (“Owner II”), 
and (iii) Ridge Hill Property Owner III LLC (“Owner III”; together with Owner I and Owner II, 
“Owner”). Owner I is the owner of the portion of Ridge Hill commonly referred to as Parcel I (also 
referred to as Parcels A through L (excluding Parcel K), N and P through U1, U2 and U3) 
(collectively, the “Shopping Center Parcels”), Owner II is the owner of the parcels of Ridge Hill 
commonly referred to as Parcel II (also referred to as the “Grassy Sprain Signage Parcel”) and Owner 
III is the owner of the portion of Ridge Hill commonly referred to as Parcel O. 
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The Shopping Center Parcels are subject to (i) that certain Tax Benefit Lease Agreement, dated as 
of August 2, 2007, by and between Yonkers Associates, LLC (formerly known as FC Yonkers 
Associates, LLC) (“FC Yonkers”), as lessor, and the YIDA, as lessee, a memorandum of which was 
recorded in the Public Records on October 15, 2007 as Control No. 472840757, and as assigned by 
FC Yonkers to Owner I and Owner III pursuant to that certain Assignment and Assumption 
Agreement dated as of May 4, 2022, recorded in the Public Records as Control No. 621083079 (as 
assigned, amended, restated, reaffirmed and partially released from time to time, the “YIDA 
Lease”); (ii) that certain Tax Benefit Leaseback Agreement, dated as of August 2, 2007, by and 
between YIDA, as lessor, and FC Yonkers, as lessee, which was recorded in the Public Records on 
October 15, 2007 as Control No. 472840776, and as assigned by FC Yonkers to Owner I and Owner 
III pursuant to that certain Assignment and Assumption Agreement dated as of May 4, 2022, 
recorded in the Public Records as Control No. 621083079 (as assigned, amended, restated, 
reaffirmed and partially released from time to time, the “YIDA Leaseback”; together with the YIDA 
Lease, the “YIDA Lease Agreements”); and (iii) that certain Mortgage Securing Obligations to Pay 
Under Section 3.3 and Schedule 3.3 of the Tax Benefit Leaseback Agreement, dated August 2, 2007, 
by YIDA and FC Yonkers in favor of YIDA (on behalf of and for the benefit of the City of Yonkers 
and County of Westchester), which was recorded on October 15, 2007 in the Public Records as 
Control No. 472840814, as assumed by Owner I and Owner III pursuant to that certain Assignment 
and Assumption (PILOT Mortgage), dated as of May 4, 2022, by and from FC Yonkers, as assignor, 
to Owner I and Owner III, with the consent of YIDA, recorded on March 11, 2026 in the Public 
Records as Control No. 621263664 (as assigned, amended, restated, reaffirmed and partially released 
from time to time, the “YIDA Mortgage”). 

Description of Lot Line Adjustment 

Owner I has submitted an application to the Assessment Department, Tax Office or Zoning Review 
Board of the City of Yonkers (or any other municipal agency thereof) (the “City”) to adjust certain 
lot lines of Parcel L existing on the date hereof in the manner depicted on Exhibit A attached 
hereto, and to amend the Official Tax Roll Map of Property in the City of Yonkers, New York (the 
“Lot Line Adjustment”) to accomplish the following:  (i) the portion of the Parcel L depicted on 
Exhibit A hereto as “Sub-parcel 1” (the “Access Parcel”) shall be added to Parcel J and continue 
to provide a means of access to the Garage K-P on Parcel J, (ii) the portion of Parcel L depicted 
on Exhibit A hereto as “Sub-parcel 2” (the “Stormwater Parcel”) shall be added to Parcel K and 
continue to be improved by a stormwater drainage facility that exclusively serves the Lowe’s 
Property (as hereinafter defined), and (iii) the portion of the Parcel L demised to Lowe’s pursuant 
to the Lowe’s Lease (and unshaded on the attached Exhibit A) (the “Lowe’s Property”) shall 
constitute a separate tax lot from the Access Parcel (whether joined to or separate from Parcel J) 
and the Stormwater Parcel (whether joined to or separate from Parcel K) and continue to be subject 
to the Lowe’s Lease and the terms and conditions thereof. 

Sale of Lowe’s Property 

Owner I is negotiating the terms of a purchase and sale agreement (“Lowe’s Property PSA”) to 
sell the Lowe’s Property to Charleston Advisory, LLC, a Nevada limited liability company (or its 
affiliate) (the “Lowe’s Property Purchaser”; such transaction the “Lowe’s Property Sale”). It is 
a condition to the closing of the Lowe’s Property Sale that (i) YIDA consent to the Lowe’s Property 
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Sale, (ii) YIDA deliver an estoppel regarding the YIDA Lease Documents and (iii) that Lowe’s 
Property be split and severed (or released) from the YIDA Lease Documents and YIDA Mortgage 
since upon such closing, the Lowe’s Property will no longer be owned by an affiliate of Owner. It 
is also a condition to the Lowe’s Property Sale that the Lowe’s Property Purchaser assume the 
obligations under split and severed YIDA Lease Documents and YIDA Mortgage as affecting the 
Lowe’s Property only. We anticipate the closing of the Lowe’s Property Sale will occur in 
November, 2026. The Lowe’s Property Purchaser will be purchasing the Lowe’s Property subject 
to the ground lease with Lowe’s and Lowe’s will continue to operate its store following closing. 

Owner I, in connection with the Lot Line Adjustment and Lowe’s Property Sale, requests that YIDA: 

(1) amends the lease and leaseback agreements with the owner of Parcel K (i.e, Ibex
Ridge Hill Owner, LLC) to reflect the addition of the Stormwater Parcel to Parcel
K;

(2) amends (if necessary) the YIDA Lease Agreements and YIDA Mortgage to reflect
the addition of the Access Parcel to Parcel J;

(3) consents to the sale of the Lowe’s Property to Lowe’s Property Purchaser;

(4) splits and severs (or releases) the Lowe’s Property from the YIDA Lease
Agreements and YIDA Mortgage;

(5) consents to the assignment of the split and severed lease and leaseback agreements
encumbering the Lowe’s Property by Owner I to the Lowe’s Property Purchaser
(with the existing YIDA Lease Agreements and YIDA Mortgage continuing to
encumber the Shopping Center Parcels (including the Access Parcel as added to
Parcel J));

(6) amends and restates the split and severed lease and leaseback agreements
encumbering the Lowe’s Property (on substantially the same form as the YIDA Lease
Agreements) to reflect the Lowe’s Property Purchaser as the counterparty thereto (or
enters into new lease and leaseback agreements with the Lowe’s Property Purchaser
(on substantially the same form as the YIDA Lease Agreements));

(7) enters into a new mortgage with Lowe’s Property Purchaser to secure the Lowe’s
Property Purchaser’s obligations under its lease and leaseback agreements; and

(8) deliver to Lowe’s Property Purchaser an estoppel certificate on the enclosed form.
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Thank you very much for your consideration and help with these matters. If you have any questions 
or concerns, please feel free to contact Kevin Polston, a representative of Owner, at 404-539-5516 
or kevin.polston@jamestownlp.com, and Steven Accinelli, zoning and land use counsel to Owner, 
at 914-779-1100 ext. 320 or saccinelli@vcsclaw.com.  

Very truly yours, 

RIDGE HILL PROPERTY OWNER LLC 

By: 
Kevin Polston, Authorized Signatory 
Project Executive, Jamestown, L.P. 

Cc: Steven A. Accinelli, Esq. – Veneruso, Curto, Schwartz & Curto, LLP 
Megan Vallerie, Esq. – Seyfarth Shaw LLP 
Adriana M. Baranello, Esq. – Harris Beach Murtha 
Shawn M. Griffin, Esq. – Harris Beach Murtha 
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Exhibit A 

[Attached] 
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Eon S. Nichols 

enichols@cuddyfeder.com 

October 26, 2026 

VIA EMAIL  

City of Yonkers Industrial Development Agency 

470 Nepperhan Avenue, Suite 200 

Yonkers, New York 10701 

Attn: Jaime McGill, Executive Director 

Email: jaime.mcgill@yonkersida.com 

Re: City of Yonkers Industrial Development Agency 

Straight Lease Transaction 

Ridge Hill Shopping Center, Yonkers, New York 

Dear Executive Director McGill: 

Reference is made to the letter dated October 9, 2026 (the “Request Letter”), from Ridge Hill 

Property Owner LLC (“Owner I”) to the City of Yonkers Industrial Development Agency (the 

“IDA”) regarding the Ridge Hill Shopping Center.  Capitalized terms used herein and not 

defined herein shall have the meanings assigned to them under the Request Letter.   

As stated in the Request Letter, Owner I intends to sell and convey the Lowe’s Property to 

Charleston Advisory, LLC, a Nevada limited liability company or its affiliate or related entity 

(“Purchaser”).  We, Cuddy & Feder LLP, are special counsel to Purchaser in respect of matters 

related to the IDA as it concerns the Lowe’s Property.  We are writing this letter to supplement 

the Request Letter and provide you with pertinent information in respect of the Purchaser and its 

principals.   

The Purchaser will be owned and controlled by or, under common control with, Safco Capital 

Corporation (“Safco Capital”) and, Safco Capital’s primary and controlling principal and 

founder is John Safi.  

Safco Capital is a privately owned California corporation that was established in 1990 for the 

purpose of acquisition, development, management, and ownership of a variety of real estate.  

Safco Capital’s founder and leadership team have extensive experience in construction, 

development, leasing, maintenance, management and ownership of a wide array of real estate 

asset types including, commercial, office, medical buildings, industrial warehouses, cold storage, 

residential multi-family apartments, and retail shopping centers. Safco Capital currently has over 

mailto:jaime.mcgill@yonkersida.com
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58 commercial and industrial properties, over 3,900,000 square feet, and approximately 400 

tenants under its management.  

Mr. Safi, founder and president of Safco Capital, has over four decades of experience in the real 

estate industry. Mr. Safi has tremendous experience in every phase of real estate development 

including but not limited to, design and planning, contracting and construction, financing, 

leasing, management, and ownership. Under his leadership, Safco Capital has thrived for over 

thirty years and is continuously expanding.   

Enclosed with this letter is some additional information and materials regarding Safco Capital 

and Mr. Safi. Given the above, we believe that the IDA will find the Purchaser to be an 

acceptable Purchaser for the Lowe’s Property.   As such, in accordance with the Request Letter, 

Purchaser is respectfully requesting that the IDA assign the Straight Lease documents applicable 

to the Lowe’s Property to Purchaser and recognize Purchaser as the new owner of the Lowe’s 

Property.  

We appreciate your consideration of the above request and would be pleased to discuss the 

matter in more detail at the IDA’s October meeting.  In the interim, should you have any 

questions or comments, let us know.  

Thank you.  

Very truly yours, 

Eon S. Nichols 

cc:   IDA Counsel 

        Owner I’s Counsel  



 DRAFT 

Page 1 

RESOLUTION 
(Choice Words, LLC Engagement) 

A regular meeting of the City of Yonkers Industrial Development Agency was convened 
on October 29, 2026. 

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

Resolution No. 10/2026 - _35_ 

AUTHORIZING A ONE TIME EXPENDITURE OF FUNDS FOR THE 
PREPARATION OF “DRI” PROJECT SPONSOR APPLICATIONS 

WHEREAS, by Title 1 of Article 18-A of the General Municipal Law of the State of New 
York (the “State”), as amended, and Chapter 83 of the Laws of 1982 of the State, as amended 
(hereinafter collectively called the “Act”), the CITY OF YONKERS INDUSTRIAL 
DEVELOPMENT AGENCY (the “Agency”) was created with the authority and power to own, 
lease and sell property for the purpose of, among other things, acquiring, constructing and 
equipping civic, industrial, manufacturing and commercial facilities as authorized by the Act; and 

WHEREAS, the Agency is empowered to do all things necessary or convenient to carry 
out its purposes, including advancing the job opportunities, health, general prosperity and 
economic welfare of the people of the state of New York and City of Yonkers (“City”) and to 
maximize employment, and improve their recreation opportunities, prosperity and standard of 
living; and 

WHEREAS, the Hudson Gateway Connector Downtown Revitalization Initiative (the 
“DRI”), envisions a downtown (“Downtown”) that completes the City’s evolution into a fully 
connected, inclusive, and innovative river city by restoring historic infrastructure and reimagining 
the waterfront for public life; and 

WHEREAS, the DRI will strengthen the physical, social, and cultural connections that 
define the City’s identity, through new spaces for recreation and creativity that showcase the City’s 
leadership in transforming its industrial past into a model of urban innovation and sustainable 
waterfront design; and 

WHEREAS, in connection with the DRI, the City issued a Request for Proposals, dated 
September 10, 2026; and 

WHEREAS, the redevelopment of Downtown through the DRI is expected to bring 
significant investment to the City; and 

WHEREAS, the Agency desires to encourage such redevelopment in a way that reflects 
community need and attracts public and private investment; and 

WHEREAS, understanding the priorities and concerns of the residents of Downtown 
ensures the resulting plan reflects community needs and attracts public and private investment; 
and  
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WHEREAS, in connection with the RFP, Choice Words, LLC (“Choice Words”) submitted 
a proposal, dated October __, 2026 (the “Proposal” ), attached hereto as Exhibit A, for a scope of 
work to prepare DRI project sponsor applications, including research, strategic planning meetings, 
and revisions in coordination with City officials and corporate representatives (the “Services”); 
and  

WHEREAS, in accordance with Sections 852 and 858 of Act, the Agency is permitted to 
make the expenditures in furtherance of an existing or pursued “project” of the Agency, as such 
term is defined in Act, a high number of which are located in the Downtown; and 

WHERAS, Agency desires to engage Choice Words for the Services in an amount not to 
exceed $6,000 (the “Engagement”); 

WHEREAS, there are sufficient funds in the Agency accounts for the Engagement. 

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

Section 1. The Agency hereby authorizes and approves the expenditure for the 
Engagement. 

Section 2. The Agency hereby ratifies, confirms and approves all actions heretofore 
taken by the Chairperson, the Executive Director, and the staff of the Agency with respect to the 
matters contemplated by this resolution, including, without limitation, those actions required to 
ensure full compliance with the requirements of the Act and all other applicable laws that relate 
thereto. 

Section 3. The members, representatives, and agents of the Agency are hereby 
authorized and directed to take all actions deemed appropriate to effectuate the purposes of the 
foregoing resolutions including, negotiating and executing all agreements, instruments, 
certificates, documents, and are hereby authorized and directed to execute and deliver such other 
agreements, instruments, certificates, documents and instruments, subject to the approval of 
counsel, and to do and cause to be done any and all acts and things necessary or proper for carrying 
out the transactions contemplated by these resolutions, said execution being conclusive evidence 
of such approval.  

Section 4. The Agency finds that the Services constitute a “Type II” Action pursuant 
to the New York State Environmental Quality Review Act, Article 8 of the New York State 
Environmental Conservation Law and the regulations adopted pursuant thereto at 6 N.Y.C.R.R. 
Part 617.5(c)(2), as amended and that no further action under SEQRA need be taken. 

Section 5. This resolution shall be effective immediately. 
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October 29, 2026 

The question of the adoption of the foregoing resolutions was duly put to a vote on roll 
call, which resulted as follows: 

Yea Nay Abstain Absent 

Mayor Mike Spano   [ ] [ ] [ ] [ ] 
Susan Gerry   [ ] [ ] [ ] [ ] 
Melissa Nacerino [ ] [ ] [ ] [ ] 
Hon. Cecile D. Singer  [ ] [ ] [ ] [ ] 
Henry Djonbalaj [ ] [ ] [ ] [ ] 
Robert Espiritu [ ] [ ] [ ] [ ] 
Victor Gjonaj  [ ] [ ] [ ] [ ] 

The resolutions were thereupon duly adopted. 
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CERTIFICATION 
(Choice Words, LLC Engagement) 

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

I, SUSAN GERRY, 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 
October 29, 2026, 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 October 2026. 

Susan Gerry, Secretary 
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