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TO: Chair and Members of the Board County of Westchester  
Industrial Development Authority (“IDA”) 

 
From: Michael Grella, Economic Development Consultant to  

the Office of Economic Development 
 
Date: February 18, 2023 (UPDATED FROM JULY 2022) 
 
Subject: 8 Chester Avenue (formerly 8-10 Chester Avenue), White Plains – Chester WP II, LLC 
Project Cost-Benefit & Impact Study Executive Summary – (Updated construction numbers, 
PILOT schedule, and estimated benefits) 
 
Applicant background: 
The IDA received a request for financial assistance in the form of sales tax exemptions, mortgage 
recording tax exemptions, and exemption from real property tax, from Chester WP II, LLC 
(“Applicant”), a special purpose entity whose beneficial owners include Chester Manager LLC, 
MMI Chester LLC, Irwin H. Stockel 2014 Dynasty Trust.  Applicant is a single purpose entity for 
the development of the Chester Avenue project controlled by Keeler Markwood Group.  
 
As stated in its application, “Keeler Markwood Group (“KMG”) was founded by Matthew Tritt and 
Sam Dickinson who share a passion and a vision for real estate development and investment in 
Westchester County, NY. As Westchester residents, Matt and Sam saw amazing potential for the 
county not only in its proximity to New York City, but also in its diversity of both people and towns 
& cities. Each municipality in Westchester has a very different demographic and style which 
presents a widely varied opportunity set. The Rivertowns on the Hudson have a different 
atmosphere and energy than the larger cities such as White Plains or Yonkers. This leads us to an 
opportunistic approach to development that includes repositioning, adaptive re-use and ground 
up strategies. We favor infill locations with underappreciated value. 
 
Matt, an Ardsley resident, previously spent over ten years operating his own construction 
company in New York City, and also operates an owner’s representation business. He has 
overseen $110M in projects and over 100,000 square feet of space. He also served as the 
President of Greenlight Construction Corp, a licensed and insured contractor, completing over 
$50M in “at-risk” projects. He was awarded highly sought-after contracts from world renowned 
architects such as SHoP Architects. In addition to his multi-family construction experience as a 
general contractor he continued to expand the interior renovation of apartments and 
townhouses, Private Schools, as well as Fitness Centers and Entertainment venues. In 2016, Matt 
opened Greenlight Consulting & Management to compliment the work he was doing with his 
general construction firm.  
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Sam, a resident of White Plains, brings a wealth of financial experience with over 20 years in the 
investment management industry. In addition to KMG’s day-to-day activities, Sam also works 
with other developers in both an analytical and capital formation capacity. In New Rochelle, he 
has worked with the sponsors, on a two-phase, $110M mixed-use project where he has assisted 
in or directly secured financing of equity, preferred equity, and debt for the project. 
 
Project description (the “Project”): 
8 Chester Avenue, White Plains (“Project Site’), owned by Applicant, is currently vacant 
unimproved land (the previous building was demolished). The City of White Plains rezoned the 
area last year; the proposed Project is as-of-right and has received full site plan approval from 
the City of White Plains.   
 
Chester Avenue is a one-block street between Maple Ave and East Post Road, one block to the 
west of the main dining and entertainment district on Mamaroneck Avenue. The Project Site is 
located two blocks from the campus of White Plains Hospital.    
 
Applicant proposes to construct a four-story, 43,811 gross square foot development consisting 
of 74 units of workforce housing and 40 parking spaces. Nine units will be designated as 
affordable housing with rents at 80% of the local Average Median Income.  
 
Applicant conceived the Project as a value proposition for renters in a sea of luxury housing being 
built in White Plains currently. Through sensible yet attractive design combined with an incredibly 
efficient layout, the aim for the Project is to offer a rental opportunity that is $500-$700 a month 
less than comparable newly constructed apartment units in the City of White Plains. While the 
Project will contain desirable amenities such as a rooftop deck/lounge, bicycle storage room, and 
a laundry room, the focus is on offering a more attractive price point to renters who place more 
value on saving $6,000-$8,000 per year than having an expensive gym or pool that are often 
infrequently used.  The Applicant expects that on average, the market-rate units will rent at only 
a modest premium of $150-$200 a month over the affordable units. As such, the Applicant 
believes that its Project is unique relative to most new construction in White Plains and fills a 
much-needed void in the area.     
 
Breakdown of units by size: 73 units of studio apartments ranging from 425 to 475 square feet as 
the Project is focusing on smaller units as a means of keeping the absolute price point lower. 
There will also be one 2-bedroom unit for the building superintendent of ~920 square feet.  
 
Project Timeline 
Start date: April 2023 (previously September 2022) 
Completion date: August 2024 (previously March 2024) 
Project occupancy: August 2024 (previously March 2024) 
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Note: The Project has already spent a considerable amount, ~$1.9M, excluding land, on financing 
expenses & related fees, legal fees, demolition expenses, carrying expenses, architectural & 
engineering fees.  
  
Project Budget 
Land & building acquisition: $3,350,000. 
New building construction: $12,824,681 (labor: $6,412,340 materials: $6,412,341). 
Soft Costs: $3,522,977. 
Financing Expenses & Fees: $2,118,607. 
Total Project Costs:  $21,816,266 (debt financing: $15,270,000, equity: $6,546,266). 
 
Request and Need for Financial Assistance 
Applicant has requested the following IDA financial assistance:  
Sales tax exemption: $537,034 of which $64,123 would be foregone County tax revenue. 
Mortgage recording tax exemption: $152,700. 
Real estate tax exemption through Payment in Lieu of Tax (“PILOT”) agreement: $688,659 (net 
present value), of which $96,412 would be foregone County property tax revenue. 
Total estimated tax benefits $1,378,392 (previously $955,606), of which $313,285 (previously 
$288,475) would be foregone County tax revenue. 
 
Workforce Housing.  The Project’s concept is to offer a value proposition and a more affordable 
price point relative to other new construction rental projects in the area.  The Project will help 
fulfill a need for workforce rental housing that is lacking in White Plains, Westchester County, 
and the lower Hudson Valley Region.  The Project contemplates Applicant developing, building, 
and operating workforce rental units, the rental rates of which units will be substantial less than 
other rental projects in the area. Given these facts and that the Project will not be a typical 
“market rate” rental project, the Agency’s financial assistance is vital to the financial viability of 
the Project as the lower rents are insufficient to cover the projected annual operating and debt 
service expenses of the Project.  Financial assistance from the Agency is therefore necessary to 
ensure the Project’s financial viability.  
 
High Costs. The Agency’s assistance with the Project through sales tax exemption, mortgage 
recording tax abatement and real property tax abatement is necessary to make the Project 
economically feasible to offset the high costs of design, approvals and entitlements, construction, 
and financing. Without the Agency’s benefit, the Project will be difficult to finance and will not 
come into fruition.  
 
City of White Plains’ Recapture.  It should be noted that with respect to industrial development 
agency transactions, the City of White Plains “recaptures” sales and mortgage tax benefits which 
the Agency grants to Applicants. So, the Agency will grant a 1.0% mortgage tax exemption and 
the City of White Plains will “recapture” .50% from the Applicant, and the Agency will grant 
8.375% sales tax exemption and the City of White Plains will “recapture” 2.5% from the Applicant. 
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Therefore, as part of the negotiations with the City of White Plains, the Applicant does not enjoy 
the full benefits which the Agency may confer.   
 
 
 
 
 
 

 
 
Economic Impact – Construction Phase 
Applicant estimates creating 49 construction jobs (previously 31) of which 25% will be 
Westchester County hires (previously 40%) and 25% of project capital expenditures will be 
procured within Westchester County (previously 40%). The Project will create 18 full-time 
equivalent jobs (previously 27 jobs) including 12 direct construction jobs for County residents 
during the construction period representing ~$2.1M of employee earnings and ~$5.5M of 
economic activity within Westchester County.  
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Construction Project Employment Plan 
Construction Job Title/Function Estimated Number of Full-

Time Worker Weeks on Job 
Site 

Does Applicant Plan to Hire 
from within Regional Labor 
Market Region 

Site Work 16 weeks x 5 workers Yes 
Concrete 12 weeks x 30 workers Yes 
Masonry 16 weeks x 10 workers Yes 
Metals 3 weeks x 3 workers No 
Roofing/Waterproofing 8 weeks x 4 workers No 

Carpentry 52 weeks x 15 workers Finish Carpentry – No 
Bases & Trims – No 
Window Material – No 
Drywall – No 
Framing – Yes (Biggest Portion) 

Flooring 8 weeks x 4 workers No 
Tile/Stone 8 weeks x 4 workers No 
EIFS 6 weeks x 4 workers Yes 
Painting  8 weeks x 6 workers Yes 
Accessories 3 weeks x 2 workers No 
Equipment  6 weeks x 2 workers No 
Elevator 36 weeks x 4 workers No 
Plumbing 52 weeks x 4 workers Yes 
HVAC 8 weeks x 3 workers Yes 
Sprinkler 8 weeks x 3 workers No 
Fire Alarm 8 weeks x 4 workers Yes 
Electrical Line / Low Voltage 52 weeks x 6 workers Line Yes, LV No 
Other (laborers) 60 weeks x 2 workers Yes 

 
Economic Impact – Operational Phase: 
The Project will create 15 jobs on-site including 9 direct jobs (4 jobs related to the residential 
building and 5 jobs related to the commercial/retail activity) resulting in approximately $861K in 
earnings and $2.55M in economic activity within the County annually.  
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Total Annual Project Economic and Fiscal Impact 
When combining the impact of household spending by residents and on-site operations, the 
Project will generate ~22 full-time jobs and an average of ~$37,300 of County sales tax revenue 
(~$35,600 attributable to household spending, ~$1,700 attributable to on-site operations) and 
~$46,700 of County property tax revenue (before present value discount) = $81K of total County 
tax revenue on an annual basis over 15 years. Note: the PILOT agreement is for 10 years then the 
Project Site will be back on the tax rolls at full valuation.  Additionally, the Year 1 PILOT payment 
is the same as the tax bill if a PILOT agreement was not in place.  
 

 
 
Cost Benefit Analysis and Ratio  
The cost benefit ratio for the Project is 2.20:1 (previously 2.57:1) meaning $2.20 of Westchester 
County tax revenue will be generated for every $1 of County tax incentives awarded. The Project 
ranks highly favorable compared with other multifamily projects induced by the IDA where fiscal 
cost-benefit analyses have been performed; third highest of all housing projects.  
 

 
 



   l      

 
 
 

Project Community Benefit Analysis  
 
Employment. It is expected that the Project will increase employment opportunities as set forth 
in the Application. The Project will create over two dozen jobs for County residents during the 
construction phase. The Project, once operational, will also create several permanent jobs and 
contribute to the local economy. 
 
Increase in Real Property Taxes. While the Applicant is applying for a PILOT program for the 
Project, a PILOT amount will be collected from the Project starting from occupancy. If not for the 
Project, the Project Site would still be underutilized and vacant collecting little real estate tax 
payments.  Additionally, the PILOT agreement is only for 10 years compared to other projects 
with a 12, 15 year (or longer) benefit period meaning taxing jurisdictions will be collecting full tax 
revenues from the Project several years earlier.   As noted, the Project will be making a PILOT 
payment equivalent to 100% of taxes otherwise due without the PILOT in year 1 of the 
agreement.  
 
Increased Revenue to City/County. As noted, the Project site is vacant unimproved land and, as 
such, there is little to no commercial activity at the Project site. The enhanced sales tax revenues 
that will be generated by the Project’s residents will benefit the City and County. The Project will 
help to enhance the commercial core of the City of White Plains as well as Westchester County. 
There is a strong need for workforce housing in the City of White Plains and the Project will meet 
those needs.    
 
Local Labor. Applicant has stated it intends to comply with the IDA labor policy guidelines. 
 
Minority and Women Owned Business Enterprise (“M/WBE”) Procurement.  Applicant states it 
will make best efforts to procure goods and services from M/WBEs so long as cost effective in an 
exceedingly difficult cost environment.  
 
Sustainability.  Applicant has committed to the inclusion of ~80,000 kW of solar generating 
capacity a significant number of EV charging stations, and an all-electric energy supply for the 
Project including high efficiency heat pumps for HVAC. 
 
Vacancy.  The Project site is currently vacant and unutilized. The Project will add vitality and life 
to the Project site and inject much needed activity in this area of White Plains.      
 
Workforce Housing.  The Project will help fulfill a need for workforce rental housing that exists 
in the White Plains, Westchester County, and the broader region.    
  


