
MINUTES OF THE 
VILLAGE OF PORT CHESTER 

INDUSTRIAL DEVELOPMENT AGENCY 
 
 
HELD: June 9, 2021                                                       
 
TIME AND PLACE:  6:30 P.M via WebEx Virtual conferencing   
 

A meeting of the Village of Port Chester Industrial Development Agency was 
convened on Wednesday June 9, 2021 at 6:30 p.m. via WebEx Virtual Conferencing. 
 
 
ROLL CALL   
 

The PCIDA meeting was called to order at 6:30 p.m. by Chairman Frank 
Ferrara.  On the motion of Board member Dan Brakewood, which was seconded by 
Board member Michael Brescio, the meeting was called to order with the following 
additional Board members being present: Richard Cuddy, John Hiensch, Richard 
O’Connell, and James Taylor.  

 
Also in attendance was Administrative Director Christopher Steers, Alternate 

Board Counsel Michael Curti, Acting Planning Director Curt Lavalla and Acting 
Board Secretary Constance Phillips. 

 
Roll Call 
 

MEMBER MOTION SECOND YES NO ABSTAIN 

BRAKEWOOD x  x   

BRESCIO  x x   

CUDDY   x   

FERRARA   x   

HIENSCH   x   

O’CONNELL   x   

TAYLOR   x   
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PRESENTATIONS 
 
Tarry Lighthouse Due Diligence report 

At last month’s meeting the Scope of Work to provide an independent financial 
analysis for the Tarry Lighthouse application was awarded to Camoin Associates. 
Victoria Storrs of Camoin Associates/Storrs Associates presented the results.  

 
Ms. Storrs’ analysis was based on income and construction proformas provided 

by the applicant. Using published industry data by Costar and information on 
industry standard financial assumptions and returns as published by 
RealtyRates.com, she adjusted the submitted numbers to reflect what the market 
considers customary and reasonable project expenditures and income levels. She 
explained that the economy is rebounding more strongly than had been anticipated 
and the expectation is that rents and occupancy rates are likely to be stronger than 
feared and it is only fair to update developers’ models accordingly. 
 

Ms. Storrs analyzed the adjusted project numbers through the prism of 
providing financial assistance using both the Commercial and Residential 20 year 
PILOT models as adopted in the Agency’s UTEP. 

 
Her analysis revealed that the project warranted financial assistance in order to 

be built. Both PILOT models provided returns that were below industry benchmarks, 
especially the Residential model, although they were not out of the realm of what 
could be considered acceptable on the part of investors. 

 
Her complete presentation is appended as Appendix A to these minutes. 

 
There followed an animated discussion by the Board, which appreciated the in 

depth analysis and data driven approach provided. 
 
 
208-216 King Street 
Trammell Crow – Mr. Anup Misra and team 

Mr. Misra told the Board that this project is in front of the Planning 
Commission and does not yet have site plan approval, thus it is premature for an 
application to the IDA. While the project can change, he presented on the basics of the 
project as currently proposed: 
 

• +/- $91.5 Million investment with a considerable equity contribution +/- 40% 

• 3 structures including 9 apts will be demolished with the necessary mitigations 

• 12 stories per the CD6 district 

• 185 units in a mix of studios, one, two and three bedrooms 

• 152 parking spaces including 147 semi-automated stackers 
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• Amenities to include a pool, fitness center, co-working spaces, lounges 

• Public benefits to include 
o All form based code mitigations 
o Pocket park to be shared with the public 
o EV charging stations, bike parking, rooftop garden, MEP efficiencies 

 

Mr. Misra presented on the financial architecture of the project, suggesting it 
required financial assistance to be built. He also detailed projections of economic 
benefit both the building of the project and the stabilized project once built would 
have. 
 

There followed a question and answer period and Chairman Ferrara suggested 
that they would keep in touch to bring an application to the IDA should the necessary 
approvals be granted. 
  
 
CHAIRMAN’S REMARKS 
 
IDA meeting with the BOT 

Chairman Ferrara told the Board Mayor Marino has requested all Village 
Boards including the IDA meet with the Board of Trustees. Details are not specific at 
this time but the Board can expect to get a request in the near future. 
 

Chairman Ferrara introduced Michael Curti of Harris Beach who was attending 
for Board Counsel Justin Miller. He assisted Chairman Ferrara in the Update on 

pending IDA legislation in the NYS Legislature.  There are reform bills moving in 
the Senate however they may not get taken up in the Assembly as there is a sense of 
uncertainty in this area. One item is to remove elected officials from IDA Boards. Mr. 
Curti said there are some inconsistencies in the law and raises a question if the bill 
would pass or not.  The Legislation also removes the blanket permission for other 
appointed officials to serve on the Board.  These items may lead to the Governor 
vetoing the legislation. There are other items being discussed that would impact IDA’s 
and we will have a better sense of their potential for success as the legislative session 
in Albany wraps up in the coming weeks. 
  

Chairman Ferrara stated that removing elected officials at this time would be 
problematic given that the IDA does not have the resources to hire full time staff and 
relies on volunteer elected officials. It is his intention to bring before the Board the 
idea of full time paid staff to run the Agency if we close on a number of projects that 
could soon come before the Board thus giving us a more substantial budget.  
 
 He also apprised the Board of an upcoming meeting he has scheduled with 
Senator Mayer to discuss matters of concern as they relate to the IDA. 
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APPROVAL OF MINUTES – May 12, 2021 
  
 On the motion of Board member James Taylor, which was seconded by Board 
member John Hiensch, the minutes of the May 12, 2021 meeting were approved. 
 
Roll Call 
 

MEMBER MOTION SECOND YES NO ABSTAIN 

BRAKEWOOD   x   

BRESCIO   x   

CUDDY   x   

FERRARA   x   

HIENSCH  x x   

O’CONNELL   x   

TAYLOR x  x   

 
 
AD REPORT 
 

Administrative Director Christopher Steers discussed research articles he had 
included in his report reflecting on the changing office and residential markets as a 
result of the pandemic that the Board should bear in mind as we evaluate projects that 
apply to us for assistance. 

 
Our project at 16-18 North Main Street is requesting approval of their site plan 

amendments. To accommodate a changing market they narrowed their restaurant 
space to make room for an additional, larger apartment that would better help 
stabilize the project. There were no objections voiced and a resolution will be 
prepared for next month. 
 
  Chairman Ferrara said the IDA Grant Program is closed. There are 3 applicants 
who are at the finish line pending submission of additional receipts. 
 
 
NEW BUSINESS 
 
Discussion - the return of in person IDA meetings  

IT Director Roz Cimino suggested the best place to have PCIDA meetings is 
the Village Hall Conference Room. The conference room would be the best venue to 
marry in person and WebEx for hybrid meetings. A discussion was held regarding the 
continuous use of the WebEx Platform and the configuration and upgrades needed for 
the Court room and Village Hall conference room. 
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Chairman Ferrara informed the Board that the 108 Gateway Development, 

LLC group is not yet prepared to present their application to the Board. Chairman and 
staff will continue to work with them. 
  
Tarry Lighthouse Application next steps 

After receiving the analysis from Camoin earlier in the meeting the Board 
decided to move the Tarry Lighthouse application forward to a Public Hearing in July 
on two defined scopes of benefit but only hold a vote on the application in August 
pending resolution of unresolved matters regarding delineating Commercial and 
Residential projects under the UTEP, Board members concerns with length of term, 
and other matters. Chairman Ferrara suggested holding a workshop to resolve 
outstanding issues next month and the Board agreed. 

 
 
TREASURERS REPORT 
 

Treasurer Anthony Siligato provided the Board with a review of the monthly 
invoices. 
 
Approval of Invoices 

Constance Phillips   Christopher Steers 
Anthony Siligato   Curt LaValla 
Joelle Rovello   Harris Beach – Gen Corporate Matters 
 

 On the motion of Board member James Taylor, which was seconded by Board 
member Richard Cuddy, the monthly invoices were approved.  
 
Roll Call 
 

MEMBER MOTION SECOND YES NO ABSTAIN 

BRAKEWOOD   x   

BRESCIO   x   

CUDDY  x x   

FERRARA   x   

HIENSCH   x   

O’CONNELL   x   

TAYLOR x  x   

 
Mr. Siligato also provided the Board with the Financial Snapshot. 

 
Agency Financial Snapshot 
       (See following page) 
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ADJOURNMENT 
 

On the motion of Board member Richard Cuddy, which was seconded by 
Board member James Taylor, the meeting was adjourned to July 14, 2021 
 

Next meeting July 14, 2021 at Village Hall Conference Room. 
 

Roll Call 
 

MEMBER MOTION SECOND YES NO ABSTAIN 

BRAKEWOOD   x   

BRESCIO   x   

CUDDY x  x   

FERRARA   x   

HIENSCH   x   

O’CONNELL   x   

TAYLOR  x x   

 
 
 
Respectfully submitted, 
 
Constance R. Phillips 
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Appendix A 
 
 
 
Camoin/Storrs Associates due diligence report on the Tarry Lighthouse application 
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