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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: October 3, 2023 
 
Subject: NW Venture LLC, 20 Haarlem Ave., 27 Holland Ave. and 7-11 Holland Ave., White Plains 
Project Cost-Benefit & Impact Study Executive Summary. 
 
Applicant background: 
The IDA received a request for financial assistance in the form of sales tax exemptions, real 
property tax exemptions, and mortgage recording tax exemption from NW Venture LLC 
(“Applicant”).  The Applicant is a special purpose entity owned by BRP Companies (“BRP”).  
Founded in 1998, BRP has a completed portfolio of over 4.2 million square feet, with more than 
$6.3 billion in completed and current transactions totaling over 15.4M square feet, offering a 
fully integrated approach that includes development, construction, property management, and 
financial services.  
 
BRP’s mission is to develop properties that prioritize the people who live, work, and use these 
buildings every day by engaging in complex, large scale public-private partnerships; designing and 
building sustainable structures to create a cleaner environment; constructing housing that 
includes retail spaces for easier access to grocery stores, pharmacies, banks, and other 
indispensable services; and planning mixed-use projects with facilities that support causes like 
education and healthcare.  BRP frequently partners with and supports community organizations 
like the YMCA, Urban Harvest, National Urban League, and other community redevelopment & 
restoration partners.  In 2019 BRP was awarded the New York Housing Conference Developer of 
the Year Award.   
 
Project description (the “Project”): 
The Applicant seeks to redevelop 20 Haarlem Ave., 27 Holland Ave. and 7-11 Holland Ave. (the 
“Project Property”), which are vacant office buildings and related parking, currently under 
demolition for the future construction of two 6-story buildings consisting of 296 dwelling units, 
including 60 studios, 147 1-bedroom, and 89 2-bedroom units.   
 
The Project includes 5 affordable units, 979 square feet of retail space, 381 parking spaces in an 
enclosed garage, resident amenities including a fitness center, resident lounge, and co-working 
space, and a 14,800 square foot public park with passive recreational space and a dog run, 
adjacent to the North White Plains Metro North station. 
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The Applicant has selected the 8% set-aside option in the Affordable Housing Rental Regulations 
and will buy-out a portion of their 24-unit affordable housing obligation to the City of White 
Plains. The Applicant has opted to buy-out 19 units at a per unit fee of 1.25 times the HUD 
Westchester County Average Median Income (AMI) for a household of four for the year in which 
they received their first Certificate of Occupancy.  By way of example, under the 2021 
Westchester County HUD Income Guidelines, the current buy-out fee for 19 units would amount 
to $2,028,125. In addition to the buy-out, the Applicant will build a total of five affordable units 
for residents qualifying at 50% and 60% of the Westchester County AMI as follows: 1 studio, 2 
one-bedroom, 1 two-bedroom units at 60% AMI and 1 one-bedroom unit at 50% AMI.  
 

 
 
Project Timeline 
Start date:  November 2023 
Project occupancy: March 2026 
Completion date: July 2026 
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Note, “Other” costs include general contractor fee, insurance, general conditions, and 
contingency.  
 
Applicant is committing to source 70% of construction purchases and 35% of construction labor 
from within Westchester County.   
 
Source of Funds 
Debt Financing: $85,000,000 
Equity (excluding equity that is attributed to grants/tax credits/incentives): $74,042,270 
Public Sources (Mid-Hudson Momentum Fund): $10,000,000  (approval pending) 
 
Request and Need for Financial Assistance  
 

 
 
The Applicant is seeking approximately $17.9M of financial assistance from the IDA of which 
$2.3M would be foregone County tax revenue.  The assistance sought includes $3M of sales tax 
exemption (County portion $440K), $425K of Mortgage Recording Tax exemption, and $14.5M of 
property tax incentives through a PILOT agreement (County portion $2.3M).  
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Need for Financial Assistance 
The Applicant states it would be unable to construct the project without IDA financial assistance, 
which would negatively impact the area surrounding the North White Plains Metro North station 
and deprive the area of transit-oriented development consistent with the County's development 
plans. If the Project does not receive assistance from the IDA, the area will remain underutilized 
and vacant. 
 
High Costs.  Since the Project was designed, unprecedented economic and market changes have 
occurred resulting in a 36% construction cost estimate increase from 2019 to 2023. The cost of 
construction materials has increased significantly, and labor shortages are impacting materials 
production and skills trades hiring, resulting in higher labor costs. Interest rates have increased 
dramatically, tightening the construction lending market, making projects more difficult to 
finance, and increasing the costs of operating the property. 
 
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 IDA grants to applicants.  Regarding the current request, the IDA will grant 8.375% sales tax 
exemption and the City of White Plains will “recapture” 2.5% from the Applicant. Therefore, as 
part of the negotiations with the City of White Plains, the Applicant does not enjoy the full 
benefits which the IDA may confer.   
 
Economic Impact – Construction Phase 
The Project will create 172 construction jobs for County residents including 113 direct jobs 
generating approximately $19.5M in payroll and $98.7M of economic activity within the County.  
Additionally, purchases from resident construction workers will generate approximately $136K 
of sales tax revenue during the construction phase.  
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Economic Impact – Operational Phase: 
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Total Project Operational Economic and Fiscal Impact 
The Project will create 91 full-time jobs including 64 direct jobs representing $5.4M in employee 
earnings and $15.5M of economic output in Westchester County annually in addition to $1.7M 
of sales tax revenue over 15 years.  
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Cost Benefit Analysis and Ratio  
The cost benefit ratio for the current Project IDA financial assistance requested is 1.22:1 meaning 
$1.22 of Westchester County tax revenue will be generated for every $1 of County tax incentives 
awarded. The Project is in the median of cost-benefit ratios for mixed-use and multifamily 
residential projects induced by the IDA and addresses a significant need for additional multifamily 
housing units in the County.  
 

 
Project Community Benefit Analysis  
Adaptive Reuse.  The Project involves the conversion of a vacant buildings and parking lot into a 
mixed-use development consisting of 296 units of multifamily housing, 989 square feet of 
commercial retail space, and 381 new parking spaces.  
 
Employment. The overall Project will increase employment opportunities during the 
construction and occupancy phases.  
 
Increased Revenue to City/County. As noted, the Project site was 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 Contractors. The Applicant estimates 35% of Project subcontractors will be Westchester 
based.  
 
M/WBE/SVDOB Contractors.  The Applicant’s participation goal for the Project is 30% for M/WBE 
and 6% for SDVOB. MWBEs will  be included in bidding process and best efforts will be made to 
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retain MWBEs and SVDOBs in the procurement process. 
 
Vacancy.  The Project site was vacant and unutilized. Once completed, the Project will add vitality 
and life to the Project site and surrounding area.   
 
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.    
 
Sustainability Features. The Project will include the following green building technologies: 
Energy Star appliances, all electric cooking ranges, electric heating and domestic hot water 
system, low flow plumbing fixtures, high albedo [reflective] roofing materials, double pane low-
e coating windows and low VOC paints and adhesives. 
  


