
               

                                                  

YEDC 
Yonkers Economic Development Corporation 

 

BOARD MEETING 

PRELIMINARY 
 

AGENDA 

October 4, 2022 
At   

10:30 a.m. 
 

Agenda Subject to Change 
 

 

1) Roll Call 

 

2) Approval of Minutes for July 27, 2022  

 

3) Resolutions for Consideration: 

 

I) Resolution Authorizing Wheeler Block Yonkers LLC Mortgage Recording 

Tax Exemption   

 

4) Legal Updates  

 

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

 

6) Adjournment 



 

STATE OF NEW YORK 
CITY OF YONKERS 

 

 

Minutes of 
Yonkers Economic Development Corporation 

Board Meeting 
July 27, 2022 at 2:15 p.m. 

 
Join Zoom Meeting 

https://us02web.zoom.us/j/83885804812?pwd=Y3BCRTZPUTR4MnAvSU9KZENRTERHUT09 
 

Meeting ID: 838 8580 4812 
Passcode: 821901 

One tap mobile 
+16465588656,,83885804812#,,,,*821901# US (New York) 

+16469313860,,83885804812#,,,,*821901# US 
 

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

+1 646 931 3860 US 
+1 301 715 8592 US (Washington DC) 

+1 312 626 6799 US (Chicago) 
+1 386 347 5053 US 
+1 564 217 2000 US 
+1 669 444 9171 US 

+1 669 900 9128 US (San Jose) 
+1 253 215 8782 US (Tacoma) 
+1 346 248 7799 US (Houston) 

Meeting ID: 838 8580 4812 
Passcode: 821901 

Find your local number: https://us02web.zoom.us/u/kedmxKmSO0 
 

 
 

BEFORE: 
 
Mayor Mike Spano – Chairman  
Melissa Nacerino – Treasurer (excused) 
Cecile D. Singer – President & CEO 
Marlyn Anderson - Secretary 
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IDA STAFF: 
 
Jim Cavanaugh – President & CEO 
Jaime McGill – Executive Director 
Siby Oommen – Chief Fiscal Officer 
Fiona Rodriguez – Administrative Assistant 
Michael Bennis – Financial Assistant 
 

 
 
OTHERS: 
 
Michael Curti, Esq. - Harris Beach PLLC, Transaction Counsel 
Dean Bender – Thompson and Bender 
Larry Skyes, Esq. – IDA/YEDC Counsel 
Michael Kepple – Hudson Valley Property Group 
Meghan C. Altidor – Nixon Peabody LLP 
 

MS. MCGILL: The roll call. 

MAYOR SPANO: Good to see you. All right. Jaime ready to start? 

MS. MCGILL: Sure, so I will start with the roll call. Mayor Spano? 

MAYOR SPANO: Here. 

MS. MCGILL: Cecile Singer? 

MS. SINGER: Here. 

MS. MCGILL: Marlyn Anderson? 

MS. ANDERSON: Here. 

MS. MCGILL: Melissa Nacerino is excused. Mayor we have a quorum. 

MAYOR SPANO: Okay, all right let's start with the minutes from the previous meeting. Everyone has  

available to them? Are there any questions about those minutes? Someone like to entertain a motion we 

accept? 

MS. SINGER: So move. 

MAYOR SPANO: No questions? Cecile has just made a motion. Seconded by? 

MS. ANDERSON: Seconded. 

MAYOR SPANO: Seconded by Marlyn. All in favor? 

ALL BOARD MEMBERS: Chorus of ayes. 

MAYOR SPANO: Any negatives. Hearing none – item is passed. Okay, Jaime. 
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MS. MCGILL: We have one item on tonight for consideration it's a resolution authorizing additional 

mortgage recording tax exemption for Parkledge Preservation LLC with Michael Curti here to represent 

the transaction, as well as a representative from Parkledge. 

MR. CURTI, ESQ.: Good afternoon Mayor and members of the board. So this is a resolution for the 

Parkledge, which was a project that was approved by the Corporation back in 2019. The project I’m sure 

many of you know where it's located at 220 and 250 Yonkers avenue right at the entry way of our 

downtown. The Corporation approved an additional mortgage recording tax back in September of 2021 

for an amount of $7 million. That $7 million was meant to be part of the initial mortgage that mortgage 

loan that was obtained by the Parkledge of $45,962,000 back in 2019. However, the lender required the 

Parkledge to meet certain operational metrics before they would allow them to borrow additional funds 

they have met those operational metrics and there's a representative from the Parkledge here with us 

today to talk a little bit about that. So this resolution that is before you ask for an additional amount and 

the amount of $1.4 million, which is delta between 7 million in the 8.4 million for your consideration. The 

Parkledge was required to put more equity into the project because they did not receive those loan 

proceeds back in 2019. So they did you know, showing you know faith into the project did put more of 

their own money into the project, and notwithstanding the fact that. They would be receiving these loan 

proceeds the debt equity ratio is still way above. Where the bank initially pegged that mark back in 2019 

so I’ll turn it over to the applicants talk a little bit about the operational metrics that they met in the last 

two years, and how things have improved at the project. 

MAYOR SPANO: Thank you, Michael. We have representatives of Parkledge here. So if any board members 

have any questions. 

MS. MCGILL: Mayor, we has Megan Altidore on, I believe, but I we don't have our on the Zoom anymore 

so we don't have anyone on the line I apologize. 

MAYOR SPANO: Are there any questions? 

MS. SINGER: Can you just describe the scope of the project now and whether anything has changed? 

MR. KEPPLE: Hi, sorry it was directed to me, Michael Kepple – Hudson Valley Property Group? 

MAYOR SPANO: Yes, if can answer it. 

MR. KEPPLE: Yes, so our financials at the property of you know, continue to strengthen you know, this is 

really a healthy property it's going to continue to deliver on its mission to provide you know, clean, safe 

affordable housing. You know the renovations that went into it, are a huge factor that we had extensive 

work done throughout the building the exterior facade was re repaired and painted there's a new roof on 

the building upgrades and the laundry rooms and common areas there's really there's really no space that 

wasn't touched the entry was upgraded, you know everything from aesthetics, to really how the building 

has lived in. Also upgrades to security 24/7 monitoring on cameras. You know we've seen a great 

turnaround in this building on so many levels and security and safety is one of them, so really I don't know 

how specific for a meeting like this, I should get but. You know, from a financial standpoint really doing 

well very strong against our underwriting and you know it's going to be here functioning well for a long 

time. 

MS. SINGER: Right, right. Are any of the increases in interest rates, affecting you? Or are your mortgages 

secure? 

MR. KEPPLE: So our mortgage our primary debt on the property is not affected by that we are secure 

there. You know, we are seeking supplemental. You know, to that mortgage and that has seen some you 
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know we have a rate locked on that so that's seen some rate movement but with the performance of the 

building it easily absorbed that it just affects what the proceeds are alone, so the health and financial 

stability of the building is not affected. 

MS. SINGER: Right and have you upgraded the individual apartments as well? 

MR. KEPPLE: Yes, yes, we did upgrades in the bathrooms we replaced vanities and tub surrounds. We’ve 

replaced bathtubs and where it was needed. You know new fixtures and spouts. We did upgrades in the 

electrical within the building it within the units to we upgraded all the lighting. We did security upgrades 

at the actual entrance of the units with you know just making sure that it ties into fire safety we're making 

sure that you know door doors are self closing and you know they're properly latched. We did upgraded 

upgrade for HVAC so making sure that you know the heat units get we put a new baseboard heaters, new 

AC sleeves, we replaced AC grills which are the kind of grow out in the front of the AC sleeve and we also 

replace appliances, I mean we put in new refrigerators, gas ranges, the fan over the stove. You know the 

every unit was at a pretty significant growth in terms of what was addressed.  Our policy at Hudson Valley 

is always that any building that we own we ourselves or a family member would live in and so that is the 

level that we brought each ended up to. 

MS. SINGER: Thank you. 

MAYOR SPANO: Any other questions? Marlyn? 

MS. ANDERSON: No. 

MAYOR SPANO: Hearing no questions someone want to make a motion? 

MS. SINGER: I make a motion. 

MAYOR SPANO: Cecile’s made a motion. Seconded by Marlyn. All in favor? 

ALL BOARD MEMBERS: Chorus of ayes. 

MAYOR SPANO: Hearing no negatives, item is passed. Thank you Michael Curti and thank you Parkledge. 

Jaime what else we got? Anything? 

MS. MCGILL: That was our last item my do we have any updates. 

MR. CURTI, ESQ.: No legal updates. 

MAYOR SPANO: Okay alright, so I hope everybody's enjoying the summer. I’m technically on vacation this 

week, but (inaudible) enjoy the enjoy the rest of the warm weather and be talking to so we want to make 

motion that we adjourn. 

MS. SINGER: Motion 

MS. ANDERSON: Seconded. 

MAYOR SPANO: Cecile made a motion. Seconded by Marlyn. All in favor? 

ALL BOARD MEMBERS: Chorus of ayes. 

MAYOR SPANO: Any negatives? Hearing none – item is passed. Thanks. 

MS. MCGILL: Thank you everyone. 

Adjournment 



  

AUTHORIZING RESOLUTION 
Wheeler Block Lofts – Mortgage Recording Tax Exemption 

 
A regular meeting of the Yonkers Economic Development Corporation was convened on 

October 4, 2022 
 

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

Resolution No. 10/2022 - 17 
 

RESOLUTION OF THE YONKERS ECONOMIC DEVELOPMENT 
CORPORATION (i) APPROVING CERTAIN FINANCIAL ASSISTANCE TO 
WHEELER BLOCK YONKERS LLC IN THE FORM OF A MORTGAGE 
RECORDING TAX EXEMPTION, AND (ii) AUTHORIZING THE 
EXECUTION AND DELIVERY OF AN CERTAIN DOCUMENTS, 
CERTIFICATES AND AGREEMENTS IN CONNECTION WITH SAME  

 
WHEREAS, pursuant to the purposes and powers contained within Section 1411 of the 

Not-for-Profit Corporation Law of the State of New York (the “State”), as amended, and 
pursuant to its certificate of incorporation filed on May 31, 2007, the YONKERS ECONOMIC 
DEVELOPMENT CORPORATION (the “Corporation”) was established as a not-for-profit 
local development corporation of the State with the authority and power to own, lease and sell 
personal and real property for the purposes of, among other things, acquiring, constructing and 
equipping certain projects exclusively in furtherance of the charitable or public purposes of 
relieving and reducing unemployment, promoting and providing for additional and maximum 
employment, bettering and maintaining job opportunities, instructing or training individuals to 
improve or develop their capabilities for such jobs, by encouraging the development of, or 
retention of, an industry in the community or area, and lessening the burdens of government and 
acting in the public interest; and 

WHEREAS, WHEELER BLOCK YONKERS LLC or an entity to be formed on its 
behalf or that of a related entity (the “Company”) is to acquire that certain Facility (as defined 
below) in connection with a certain project for which they Company has submitted an 
application (the “Application”) to the CITY OF YONKERS INDUSTRIAL 
DEVELOPMENT AGENCY (the “Agency”) and to the Corporation requesting that the 
Agency and the Corporation, as the case may be, provide the Company with certain financial 
assistance in the form of (i) a sales and use tax exemption, (ii) a partial real property tax 
abatement structured under a tax agreement, and (iii) a mortgage recording tax exemption in 
connection with a certain project (the “Project”) being undertaken by the Company consisting of: 
(i) the acquisition or retention of the land commonly known as 15, 19 and 23 North Broadway 
(Section 2, Block 2003, Lots 22, 25 and 27) (the “Land”); (ii) the construction, renovation, 
improving, maintaining and equipping on the Land of the existing three, vacant, historic 
apartment buildings, including approximately 36 apartments (24 one-bedroom units and 12 
alcove studio units, 5 units will be set aside as “HOME” rental units), accessibility 
improvements, a new residential lobby, and ground floor commercial space (the 
“Improvements”); and (iii) the acquisition and installation in and around the Land and 
Improvements of certain items of equipment and other tangible personal property (the 
“Equipment”, which together with the Land and Improvements are the “Facility”); and 

DRAFT 



YEDC Resolution 10/2022-17 
Authorizing Resolution – Wheeler Block Acquisition Mortgage 
October 4, 2022 
TC: Harris Beach PLLC 
 

Page 2 
 

WHEREAS, the Company has or will obtain a mortgage loan or loans (collectively, the 
“Mortgage”) to finance all or a portion of the financing or re-financing of the costs of the Facility 
from a lender to be identified by the Company, which Mortgage will secure an aggregate 
principal amount of approximately $8,145,000.00; and 

WHEREAS, the Company has requested that the Corporation provide financial assistance 
in the form of a mortgage recording tax exemption, in the amount of approximately $146,610.00, 
or such other lesser amount as required by law; and 

WHEREAS, the Project will advance the economic development goals of the City of 
Yonkers by creating improved housing in its downtown core and the creation of 5 part time jobs; 
and  

WHEREAS, pursuant to the New York State Environmental Quality Review Act, Article 
8 of the Environmental Conservation Law and the regulations adopted pursuant thereto at 6 
N.Y.C.R.R. Part 617, as amended (collectively referred to as “SEQRA”), the Corporation must 
satisfy the applicable requirements set forth in SEQRA, as necessary, prior to making a final 
determination whether to undertake the Project. 

NOW, THEREFORE, BE IT RESOLVED BY THE DIRECTORS OF THE 
CORPORATION AS FOLLOWS: 

Section 1. The Corporation finds that the Project constitutes a “Type II” Action 
pursuant to the New York State Environmental Quality Review Act, Article 8 of the New York 
State Environmental Conservation Law and the regulations adopted pursuant thereto at 6 
N.Y.C.R.R. Part 617.5(c)(2), as amended and that no further action under SEQRA need be taken.   

Section 2. The Corporation agrees to accept a leasehold interest in the Facility on the 
same terms and conditions as those that will be accepted by the Agency, pursuant to the terms of 
a certain Lease Agreement to be executed by and among the Agency, the Corporation and the 
Company (or similar document), except that the term of the Corporation’s leasehold interest shall 
expire no later than December 31, 2022 (or such other date acceptable to the Executive Director, 
President, Chair or Secretary of the Corporation (each an “Authorized Officer”), and to execute 
and deliver all documents, certificates and agreements necessary to establish such interest of the 
Corporation (collectively, the “Corporation Documents”). 

 
Section 3. Each Authorized Officer is hereby further authorized, on behalf of the 

Corporation, to execute, deliver and record the Mortgage and any assignment of leases and rents, 
security agreement, UCC-1 Financing Statements and all documents reasonably contemplated by 
these resolutions or required by any lender identified by Company up to a maximum principal 
amount necessary to undertake the Project and/or finance or re-finance acquisition and Project 
costs, equipment and other personal property and related transactional costs (the “Lender 
Documents”; and, together with the Corporation Documents, the “Project Documents”) and, 
where appropriate, the Secretary or Assistant Secretary of the Corporation is hereby authorized 
to affix the seal of the Corporation to the Project Documents and to attest the same, all with such 
changes, variations, omissions and insertions as the Authorized Officer shall approve.  
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Section 4. (a) Each Authorized Officer is hereby authorized, on behalf of the 

Corporation, to execute and deliver the Project Documents to which it is a party in the forms 
acceptable to such Authorized Officer.  The execution of the Corporation Documents by such 
Authorized Officer shall constitute conclusive evidence of such approval; provided, in all events, 
recourse against the Corporation is limited to the Corporation’s interest in the Project.   

 
(b) Each Authorized Officer is further hereby authorized, on behalf of the 

Corporation, to designate any additional authorized representatives of the Corporation. 
 
Section 5. The officers, employees and agents of the Corporation are hereby 

authorized and directed for and in the name and on behalf of the Corporation 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 Corporation with 
all of the terms, covenants and provisions of the documents executed for and on behalf of the 
Corporation.  

 
Section 6.  The Corporation is hereby authorized to provide Company with the 

financial assistance in the form of a mortgage recording tax exemption in the amount of 
$146,610.00, or such other lesser amount as required by law. 
 

Section 7. Due to the complex nature of this transaction, the Corporation hereby 
authorizes each Authorized Officer to approve, execute and deliver such further agreements, 
documents and certificates as the Corporation may be advised by counsel to the Corporation or 
Transaction Counsel to be necessary or desirable to effectuate the foregoing, such approval to be 
conclusively evidenced by the execution of any such agreements, documents or certificates by 
such Authorized Officer. 
  

Section 8. These resolutions shall take effect immediately. 
 
The question of the adoption of the foregoing Resolution was duly put to a vote on roll 

call, which resulted as follows: 
 

     Yea  Nay  Abstain Absent 
 
Mayor Mike Spano   [ ] [ ] [ ] [ ] 
Marlyn Anderson  [ ] [ ] [ ] [ ] 
Melissa Nacerino  [ ] [ ] [ ] [ ] 
Hon. Cecile D. Singer  [ ] [ ] [ ] [ ] 
Victor Gjonaj    [ ] [ ] [ ] [ ] 
 
The Resolutions were thereupon duly adopted. 
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SECRETARY’S CERTIFICATION 
Wheeler Block Yonkers LLC – Mortgage Recording Tax Exemption 

 
STATE OF NEW YORK  ) 
     )  ss: 
COUNTY OF WESTCHESTER )    
 
 I, the undersigned, Secretary of the Yonkers Economic Development Corporation, DO 
HEREBY CERTIFY: 
 
 That I have compared the annexed extract of minutes of the meeting of the Yonkers 
Economic Development Corporation (the “Corporation”), including the resolutions contained 
therein, held on October 4, 2022, with the original thereof on file in my office, and that the same 
is a true and correct copy of the proceedings of the Corporation and of such resolutions 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 directors of said Corporation 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 directors of the Corporation 
present throughout said meeting. 
 
 I FURTHER CERTIFY, that as of the date hereof, the attached resolutions are in full 
force and effect and have not been amended, repealed or modified. 
 
 IN WITNESS WHEREOF, I have hereunto set my hand and affixed the seal, if any, of 
said Corporation this ___ day of ______________ 2022. 
 
 
 
             
       Marlyn Anderson, Secretary 
 
 

  












































