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To: Chair and Members of the Board County of Westchester Industrial Development 
Authority (“IDA” or the “Agency”) 
 
From: Michael Grella, Economic Development Consultant to the Office of Economic 
Development 
 
Date: July 31, 2024 
 
Subject: WB 30 Water Street, LLC (30 Water Street, Ossining) Project Cost-Benefit & Impact 
Study Executive Summary – UDPATED  
 
Background and development team: 
WB 30 Water Street, LLC (the “Applicant” or “WBP”) submitted an Application for Financial 
Assistance from the IDA for Real Property Tax and Sales Tax Exemptions for the development of 
affordable multifamily housing at 30 Water Street in the Village of Ossining (the “Project”).  As a 
recognized industry leader of market rate, affordable and mixed income multifamily 
communities, WBP is experienced in the use of traditional financing, Federal and State Housing 
Tax Credits, as well as other Federal, State, and local governmental financing initiatives. WBP has 
developed, built, and manages more than 4,900 units of rental housing with a concentration in 
New York’s Hudson Valley valued at over $500M including residential and mixed-use 
communities.  
 
WBP developed three of the first Average Income developments in New York State: 
• 14 LeCount Place (aka Stella) in New Rochelle: ninety-five affordable apartments in a mixed 
income building of 380 apartments. The affordable apartments range from 50% to 70% of Area 
Median Income and those apartment homes were fully occupied in early 2022. 
• 645 Main Street in Peekskill: eighty-two affordable apartment homes serving families with 
household incomes between 40% and 80% of AMI. 
• 62 Main Street in Tarrytown: 109 affordable apartment homes serving seniors with household 
incomes 30% and 70% of AMI. 
 
The Project will be developed, owned, and operated by WB 30 Water Street LLC, a single purpose 
entity whose Managing Member will be a WBP affiliate and whose Co-Managing Member will be 
an affiliate of Housing Action Council (“HAC”), a 501(c)(3) housing provider. Funding from Con 
Edison for the Manufactured Gas Plant (“MGP”) remediation will be sourced through the HAC 
entity as a capital contribution in an amount equal to 100% of the associated costs and associated 
MGP BCP Site Preparation tax credits will be claimed directly by ConEd Further, investor equity 
from the Housing Tax Credits, Investment Tax Credit and Brownfield tangible Tax Credits –will be 
through an investor admitted at acquisition and construction loan closing with a 99.99% 
participation interest. The remaining 0.1% will be owned by the Co-Managing Members. 
 
The WBP development team is comprised of development, construction, design, and finance 
professionals who are experienced in new construction and redevelopment of complex sites 
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including: 
 
Development Team: 
• WBP Development LLC as Developer; 
• Griffon Construction LLC as General Contractor, an affiliate of WBP; and 
• WB Residential Communities, Inc. as Property Manager, an affiliate of WBP. 
 
Professional Consultants: 
• Beyer Blinder Belle as Project Architect. BBB is a renowned architecture firm that excels at 
concept design and redevelopment; 
• Insite Engineering, Surveying & Landscape Architecture, P.C. as Civil Engineer and Landscape 
Architect. Insite is a leading Hudson Valley engineering firm; 
• Steven Winter Associates as Sustainability Consultant. SWA was a pioneer in the green building 
field and remains the region’s leading firms specializing in energy efficiency and green building 
technology and design; 
• SESI Engineers as Brownfield and Support of Excavation Engineer. SESI is very experienced in 
both brownfield remediation and SOE. SESI was the BCP engineer for the Harbor Square site in 
the Village of Ossining that was also contaminated by the source material down-gradient from 
the DPW site; 
• Knauf Shaw LLP, as Environmental Counsel. A recognized specialist in environmental law with 
expertise in redevelopment of brownfield sites, Knauff Shaw was also the BCP attorney for the 
Harbor Square site; 
• Bousquet Holstein as Environmental Counsel. A recognized expert on Brownfield Cleanup 
Program legislation and tax matters. 
• Raymond James Tax Credit Funds (note to be determined), as Low Income Housing and 
Brownfield Tax Credit investor and a leader nationwide acting as investor of affordable tax credit 
communities; and, 
• Citi Community Capital (currently under consideration), the community development lending 
and investing group of Citibank providing a suite of financial products to support the 
development of affordable multifamily housing acting as construction and permanent lender. 
 
Project description: 
The Applicant is proposing the new construction of two new buildings in the Village of Ossining 
which will provide 109 units of family rental apartment homes serving households with incomes 
and rents at the 30% to 80% AMI level including municipal parking, retail services and community 
meeting space as well as a linear park along the Sing Sing Kill greenway on a site currently in need 
of environmental remediation. The property was granted a series of required approvals including 
the grant of variances from the ZBA in November, 2022, and culminating in final site plan approval 
by the Village of Ossining Planning Board in December, 2022, The Applicant filed its application 
for a Building Permit  in January 2024 and review of that application is in process. The Project will 
create 95,535 SF of residential space, an additional 2,300 SF of amenity space and 3,745 SF of 
retail and 3,968 SF of community space. Amenity space for the 30 Water residents will include a 
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roof deck, community areas, fitness facility, management offices and common laundry service. 
  
In 2019, WBP Development LLC was selected by the Village of Ossining as the Preferred 
Developer under a Request for Qualifications to redevelop the former Department of Public 
Works (DPW) property located at 30 Water Street and Central Avenue comprising 3.20 acres into 
109 units of family rental apartments including retail facilities, community center, municipal 
parking, and greenway and parkland expansions. A Land Acquisition and Disposition Agreement 
was entered into with the Village of Ossining on February 9, 2022, to develop the Project 
consisting of a mixed use residential rental apartment building under the Average Income set 
aside with ground floor retail and community space, a 4 level parking garage, linear park and 
extension of the Sing Sing Kill Greenway.  
 
The proposed development also assumes participation in the NYS Brownfield Cleanup Program 
(“BCP”) pursuant to a Brownfield Cleanup Agreement with the NYS DEC.  The Village of Ossining 
Planning Board and Zoning Board of Appeals have expeditiously granted the multiple approvals 
and variances required to commence construction of this much needed affordable housing 
alternative and HFA financing.   
 
The site is the former location of a Department of Public Works/ Consolidated Edison 
manufactured gas plant (MGP) facility and Applicant has been working closely with the 
environmental remediation attorney, Linda Shaw, of Knauf Shaw LLP and the Section Chief of the 
DEC Remediation Bureau / New York State Department of Environmental Conservation (NYSDEC) 
to design a remediation plan. Currently, the DPW site is one of twenty-four (24) Consolidated 
Edison sites subject to a Brownfield Cleanup Agreement with the NYS DEC. Con Ed has been 
investigating this site for many years and typically does not perform remediation work until an 
identifiable developer and project are in place as is now the case. Con Ed has agreed to pay for 
the remediation of their MGP facility and not any other kind of contamination that may be on 
the site, including historic fill soils. Therefore, the Applicant will proceed with assuming 
responsibility for the remediation of any non-MGP waste in the agreement with Con Ed. 
 
WBP as the developer has been working with Con Ed and the DEC to participate in the New York 
State Brownfield Cleanup Program (BCP) and 30 Water Street was admitted to the Program in 
November 2023. WBP and Con Edison have entered into a Remediation Cooperation Agreement 
in which the costs identified as Sitework MGP will be funded 100% by Con Edison to ensure the 
site is expeditiously remediated and redeveloped. 
 
WBP developments in, or completed under, the New York State BCP Program, include: 
• Pinebrook ($20 million affordable condominium in Larchmont), a completed Track 2 cleanup; 
• 645 Main ($47 million mixed income development in Peekskill), Track 1 cleanup; and 
• 14 LeCount ($195 million mixed income development in New Rochelle), Track 1 cleanup. 
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Target Resident Population and Breakdown of Units by Size 
The 109 apartment homes will be affordable to households with incomes between 30% and 80% 
of the Westchester Area Median Income under the Average Income minimum set aside option.  
 
The unit mix includes forty one-bedroom units, sixty two-bedroom units, and nine three-
bedroom units consisting of 95,534 square feet of rentable residential space. 
 
Project Timeline:   
Commence of Construction: October 2024 
Estimated Completion: June 2027 
Estimated Project Occupancy: June 2027 
 
Project Budget 

 
 
Source of Project Funds 
It is proposed that the 30 Water be financed with a tax-exempt bond issuance through New York 
State Housing Financing Agency (“NYS HFA”), syndication of the 4% Housing Tax Credits, 
Investment Tax Credits and Brownfield Cleanup Program Tangible Property Tax Credits, 
subordinate funding from the NYS HFA, funding from Westchester County under the New Homes 
Land Acquisition and Flex Fund programs, a capital contribution from the managing member for 
the value of the BCP Site Preparation Tax Credits net of the NYS and Federal tax burden, and 
NYSERDA/CEI funding. As noted, the Applicant is also seeking financial assistance from the WIDA 



   l      

 
 
 

in the form of sales and use tax and real property tax exemptions, and has negotiated a PILOT 
Agreement with the taxing jurisdictions.  
 
The financing partners identified, Citi Community Capital, Raymond James Tax Credit Funds, 
NYSERDA and Westchester County, have a history of successfully working in various capacities 
with the development team to source, structure, close and fund the over 650+ affordable housing 
units in various stages of completion. 
 
Operating Budget: 
For purposes of the operating budget and first mortgage loan sizing, annual Real Estate Taxes are 
assumed to be $2,100 per unit a PILOT agreement through Westchester’s County IDA, which the 
Village’s Board of Trustees supports, as evidence by a resolution, dated July 21st, 2022. Revenue 
from residential operations assumes serving family households under the Average Income set 
aside option serving household incomes and rents ranging from 30% AMI to 80% AMI. Revenue 
from commercial operations assumes retail rental revenue for the approximately 3,745 SF at $25 
per SF and operators and vendors including coffee shops are under discussion but not yet 
finalized. Revenue from the community space is not assumed as that space will be made available 
to the Village of Ossining for programming purposes that serve the community. 
 
Request and Need for Financial Assistance  
 

 
 
Applicant states Westchester County IDA financial assistance requested is needed to ensure the 
financial feasibility of the Project; the sales tax exemption requested reduces the need for 
additional subsidy and the PILOT agreement requested supports the Project’s stabilized 
operations during the 30-year term of restricted affordability. Anticipated funding sources 
include NYS 4% housing tax credits and subsidy, State Brownfield Remediation Tax Credits, tax 
exempt construction and permanent financing from NYS HFA, and investor equity. Without the 
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requested IDA assistance, there are no other available funding programs, and a funding shortfall 
would result, and it is unlikely that the Project would be constructed.   
 
Economic Impact – Construction Phase 
Estimating 15% of construction materials and 35% of construction labor sourced from within 
Westchester County, the Project will support 133 new full-time-equivalent construction jobs 
(including eighty-four direct jobs) representing $16.4 million of earnings for Westchester based 
workers and $22.7 million in spending within the County combined with construction purchases.   

  
 
 
Total Project Operational Economic and Fiscal Impact 
Including household spending from new residents, the Project will create 14 total, including 9 
direct, representing ~$854K of earnings, ~$2.5 million of economic activity, and over $24K in sales 
tax revenue in Westchester County on an annual basis.   
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Cost Benefit Analysis and Ratio  

 
 
The cost benefit ratio for the overall Project IDA financial assistance requested is 1.62:1 meaning 
$1.62 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.   
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Exhibit A - Project Community Benefit Analysis 
 
Affordable Housing.  The Project addresses a significant need for additional affordable housing 
in the County as documented by a Newmark Valuation & Advisory in a Comprehensive Market 
Study which concluded:  
• Redevelopment of the site achieves goals established by the municipal master plan for 
affordable housing creation, improvement of underutilized parcels and creates a gateway from 
the village center to the train station/waterfront. 
• The mixed income nature of the targeting of households at 30% to 80% of the AMI serve 
household sizes that are unsatisfied by currently existing local options and the Average Income 
structure targets households with incomes from $27,500 to $126,880. 
• The rent advantage when comparing achievable market to the subject tax credit rents is 
significant at greater than 21% for units at or below 60% AMI. The middle-income units are 
positioned to be met with success given the rents at older complexes are increasing significantly. 
• Around 50%-55% of renters locally pay more than 35% of their income on rent indicating a rent 
overburdened population. 
 
Employment. The Project is expected to create forty-eight full-time equivalent jobs in the County 
including indirect and induced job creation from new household spending.  
 
Environmental Remediation. The Project will remediate a ConEd and DPW contaminated site.  
 
Municipal Improvement. The Project will support multiple municipal improvements including 
additional municipal parking, a linear park, greenway extension, and community/retail space. 
 
M/WBE Participation. Applicant will comply with New York State Housing Financing Agency 
M/WBE goals of 22% MBE and 10% WBE participation.   
 
Sustainability. The Applicant’s Development Team has been a leader in employing green and 
energy efficient sustainability specifications into all its communities. The Project is designed in 
conformance with the current New York State Housing and Community Renewal (HCR) Design 
Guidelines and the 2023 Sustainability Guidelines, the latter of which meet the baseline and 
stretch goals through Enterprise Green Communities Plus which requires certification to ensure 
high levels of indoor air quality and energy performance.  
 
The Project also complies with the Zero Energy Ready Home Program which requires thirty nine 
additional car charging stations and an increase to the building’s insulation capacity as well as all 
electric, high performance, geothermal heating/cooling/domestic hot water equipment with a 
rooftop photovoltaic solar array. 
 
Tax Revenue.  The Property has been owned by the Village of Ossining, a tax-exempt government 
entity, and will generate new tax revenue for the County and local jurisdictions upon completion.   
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