
TO: Chair and Members of the Board 
County of Westchester IDA 

From: Michael Grella, Economic Development Consultant to the 
Office of Economic Development 

DATE: June 2, 2020 

RE: Southern Land Company, LLC IDA Application and 
Project Cost-Benefit & Impact Study Executive Summary 

Applicant background: 
Southern Land Company, LLC, founded in 1986 and based in Nashville, TN, develops and often 
manages its single family, multifamily and commercial developments. It currently has over 20 
projects in seven states in various stages, from construction to operating mixed-use 
communities. 

Project description: 
The Westchester County Industrial Development Agency (the “Agency”) received an application 
for financial assistance from a project entity, Mamaroneck White Plains, LLC, owned by 
Southern Land Company, LLC (the “Applicant”) for the proposed construction of a mixed-use 
building (“the Project” at 250 Mamaroneck Avenue, White Plains, Westchester County, New 
York (the “Site”). The Project involves the construction of 177 market rate residential units 
(185,614 square feet) and 1,876 square feet of retail space. The Project Site is currently owned 
by the YMCA of White Plains, Inc. and will relocate to another site. As the YMCA is a non-profit 
organization, the Project site does not currently generate property tax revenues. Total Project 
costs are estimated to exceed $89.5M over the 26-month construction period.  

Applicant has cited the following justification for seeking government financial assistance: 
• High costs of design, approvals, entitlements, construction and financing.
• High costs of on-site parking and environmental remediation.
• Recapture of .50% of Mortgage Recording Tax, 2.5% of Sales Tax and payment of $10M

of real estate taxes not subject to abatement/exemption.



   

 
 
Economic Impact Report Highlights (prepared by Camoin 310 – WIDA Contract Economists): 
Construction Phase: 

• $33.8 million in net new spending in the County associated with the construction phase 
including $14M in material and $19.8M in labor. 

• 214 in direct, indirect & induced construction phase Full-Time Equivalent including 128 
direct jobs in the County.  

• Total County worker earnings of $25.75M including $18.9M on-site Project 
construction earnings   

• Projected expenditures/output of $45.3M in Westchester County. 
 

Operating Phase: 
• Project will support 66 net new jobs in Westchester County (including 4 on-site direct 

jobs and 44 other direct jobs)  with ~$3.24M in annual earnings and ~$9.4M in annual 
spending mostly comprised of maintenance and operation and new economic activity 
from household spending. 

• It is estimated that 70% of households occupying market-rate units will be net new to 
Westchester County or 123 new households based upon rental market demand analysis. 

• Estimated net new annual County spending from 123 new households of ~$5.1M. 

 
• Project will generate $5.5M of incremental taxes over the amount if the Project did 

not take place, $1.07M of incremental sales tax revenue to the County over the course 
of the 12-year PILOT plus a one-time increment of approximately $180K in County 
sales taxes during the construction phase for total NPV County benefit of $6.8M.  NPV 
compared with $8M of total County financial assistance being offered. 



   

• The Project Benefit to Cost Ratio is 0.84 (for every $1 of County incentives offered, the 
Project will generate 84 cents of new taxes during the benefit period). This ratio is in 
line with other projects the IDA has induced.  

• After the PILOT agreement ends the Project property will generate a total of 
approximately $1.97M in taxes at full valuation. 

 



   

 
 
 
Community Benefits: 

 
Positive Tax Impact: Currently the Project site is exempt from the payment of real property 
taxes. Once the Applicant owns the Project site, the site will be placed back on the tax rolls and 
will be taxable.  

 
YMCA Support, Direct & In-Kind Contributions for Affordable Housing: 
Since entering the contract to purchase the property, Applicant financially supported the YMCA 
so it could remain open and operating. Due to financial hardship and subsequent pending sale, 
residents of the YMCA needed relocation assistance and it was not equipped with the resources 
or staff to serve residents in this way. In response, Southern Land contracted with the non-
profit Housing Action Council to assist with the relocation of YMCA residents. Applicant helped 
find new homes for prior YMCA residents assisting with deposits, first month’s rent, and 
moving expenses. Additionally, Applicant offered construction management services for the 
buildout of the new YMCA property at no cost. The YMCA has issued a letter in support of the 
Project and recognizing Applicant’s contributions.  

 
Applicant is also contributing to the City of White Plains’ affordable housing fund. 

 
Sustainability: The Project is undertaking multiple measures to promote sustainability and 
conservation including: 
• 15 SEER HVAC systems with gas heating 
• 40kW Solar Power System (roof-mounted) - will generate adequate power for the 

parking lighting, amenity area lighting and amenity HVAC system. 
• Insulated roof system with reflective surfacing 
• Thermally improved insulated window and door systems 
• Below-grade parking structure to minimize asphalt pavement surface area 
• Energy Star rated appliances 

 
Local Procurement: Per the project application, the Project plans to procure 33% of its 
construction materials in Westchester County and that approximately 70% of the Project 
construction materials will be purchased within the State of New York. 



 

 

  
 
 

March 1, 2020 
 
Westchester County Industrial Development Agency 
148 Martine Avenue 
White Plains, NY 10605 

Re: 250 Mamaroneck Avenue, White Plains 
Dear Members of the Board, 
 
 As you are aware, the YMCA entered into an agreement with Southern Land Company, 
LLC (“Southern Land”) to purchase our 250 Mamaroneck Ave. property with plans for a mixed-
use development. Southern Land has been a wonderful partner, assisting us during this process 
by funding our operating expenses and buildout of our much-anticipated new early learning 
center facility, including helping us with the bidding process for contractors, subs and materials. 

 
In recent years, we have experienced significant financial hardship.  A substantial 

component of our financial issues has come from maintaining this property, a rapidly 
deteriorating building, within operational standards.  Recent estimates indicated that it would 
cost approximately $26,000,000 to restore the structure in order to continue housing residents.  
Of course, this was not an expenditure which we could afford, so we made the decision to sell 
the property and take the proceeds from the sale (and future maintenance savings) so that we 
may provide further outreach and services to our 66 zip-code service areas. 

 
Since entering into the contract to purchase the property, Southern Land has financially 

supported us so that we may remain open and operating. Due to our financial hardship and 
subsequent pending sale, residents of the YMCA were in need of relocation assistance and we 
were not equipped with the resources or staff to serve residents in this way. In response, 
Southern Land contracted with the non-profit Housing Action Council (“HAC”) to assist us with 
the relocation of our residents. HAC has supported the region since 1974 and specializes in 
finding housing for low income, disabled and elderly people and providing direct support 
navigating the moving process, legal issues and costs.  

 
Together, the YMCA, Southern Land, and HAC found new homes for our prior residents. 

Southern Land assisted with deposits, first month’s rent, and moving expenses. HAC has reported 
residents were appreciative of the lifestyle improvements their new facilities offered and the 
assistance they were provided.   

 
Our much needed improved early learning center is under construction. It will be housed 

at the former St. John the Evangelist School at 148 Martine Avenue in downtown White Plains. 
This is an ideal location given its proximity to the White Plains Metro North Station and the 
Westchester County Bus Terminal.   
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We are proud of the program we offer that serves 145 children per day from infants to 
after school children from the White Plains District.  Of those, 80 are in our School District funded 
UPK program and the remainder in our care are from 6 weeks to 5th graders. 
 

This new location will allow us to expand our offerings to serve a greater number of 
children and families.  We will now have a bright, new learning center with ample outdoor space 
for ever important child play.  Our nonprofit is leasing space from another nonprofit offering 
much needed revenue to sustain its mission.  The various City of White Plains boards and 
commissions were very pleased to see the Y partner with another important resource for the 
community. 
 

Southern Land representatives are offering construction management services for this 
buildout as no cost to us in order to help us stay on schedule and in budget, which has been a 
huge help.  During our sale process we received several bids on the property.  It was Southern 
Land, however, who understood our need to sustain our mission in the face of declining revenue.  
We are grateful to have identified a new community partner for Westchester in Southern Land. 

 
Should you have any questions or if you would like any additional information, I or our 

other directors would be happy to discuss our relationship with Southern Land and are happy to 
provide any additional data you may require.  
 
 
Sincerely, 
 

 
 
Cynthia Delfino 
President & CEO 
YMCA of Central & Northern Westchester 
 
 
 
 
 
 
YMCA of Central & Northern Westchester 
250 Mamaroneck Avenue, White Plains, NY 10605 
P 914.287.2021  F 914.287.6421   www.ymca-cnw.org 
 

http://www.ymca-cnw.org/


ATTACHMENT C: PILOT Schedule Detail by Jurisdiction

PILOT 

Year

Total PILOT 

Payment

County PILOT 

Amount, 21%

Local PILOT 

Amount, 14%

School PILOT 

Amount, 65% Year

Total Tax 

Payment

County Tax 

Portion, 21%

Local Tax 

Portion, 14%

School Tax 

Portion, 65% Year

Total Tax 

Payment

County Tax 

Portion, 21%

Local Tax 

Portion, 14%

School Tax 

Portion, 65%

1 400,000$         84,000$          56,000$          260,000$         1 932,194$         195,761$         130,507$         605,926$             1 428,374$         89,959$          59,972$          278,443$         

2 400,000$         84,000$          56,000$          260,000$         2 1,272,484$      267,222$         178,148$         827,115$             2 436,942$         91,758$          61,172$          284,012$         

3 400,000$         84,000$          56,000$          260,000$         3 1,279,740$      268,745$         179,164$         831,831$             3 445,681$         93,593$          62,395$          289,693$         

4 500,000$         105,000$         70,000$          325,000$         4 1,290,345$      270,972$         180,648$         838,724$             4 454,594$         95,465$          63,643$          295,486$         

5 550,000$         115,500$         77,000$          357,500$         5 1,301,052$      273,221$         182,147$         845,684$             5 463,686$         97,374$          64,916$          301,396$         

6 700,000$         147,000$         98,000$          455,000$         6 1,311,862$      275,491$         183,661$         852,710$             6 472,960$         99,322$          66,214$          307,424$         

7 850,000$         178,500$         119,000$         552,500$         7 1,322,777$      277,783$         185,189$         859,805$             7 482,419$         101,308$         67,539$          313,572$         

8 1,000,000$      210,000$         140,000$         650,000$         8 1,333,798$      280,098$         186,732$         866,969$             8 492,067$         103,334$         68,889$          319,844$         

9 1,150,000$      241,500$         161,000$         747,500$         9 1,344,926$      282,434$         188,290$         874,202$             9 501,909$         105,401$         70,267$          326,241$         

10 1,300,000$      273,000$         182,000$         845,000$         10 1,356,163$      284,794$         189,863$         881,506$             10 511,947$         107,509$         71,673$          332,766$         

11 1,350,000$      283,500$         189,000$         877,500$         11 1,367,510$      287,177$         191,451$         888,882$             11 522,186$         109,659$         73,106$          339,421$         

12 1,450,000$      304,500$         203,000$         942,500$         12 1,378,969$      289,583$         193,056$         896,330$             12 532,630$         111,852$         74,568$          346,210$         

Total 10,050,000$    2,110,500$      1,407,000$      6,532,500$      Total 15,491,820$    3,253,282$      2,168,855$      10,069,683$        Total 5,745,395$      1,206,533$      804,355$         3,734,507$      

Present 

Value 8,586,466$      1,803,158$      1,202,105$      5,581,203$      

Present 

Value 13,593,279$    2,854,589$      1,903,059$      8,835,632$          

Present 

Value 5,039,698$      1,058,337$      705,558$         3,275,804$      

Source: Applicant. Present Value assumes 2% discount rate. Source: Applicant. Present Value assumes 2% discount rate. Source: Applicant. Present Value assumes 2% discount rate.

PILOT 

Year

Savings on 

Total Tax 

Payment

Savings on 

County Tax 

Portion

Savings on 

Local Tax 

Portion

Savings on 

School Tax 

Portion Year

Total Net 

Benefits, All 

Jurisdictions

Net Benefits, 

County Tax 

Portion

Net Benefits, 

Local Tax 

Portion

Net Benefits, 

School Tax 

Portion

1 532,194$         111,761$         74,507$          345,926$         1 532,194$         111,761$         74,507$          345,926$             

2 872,484$         183,222$         122,148$         567,115$         2 872,484$         183,222$         122,148$         567,115$             

3 879,740$         184,745$         123,164$         571,831$         3 879,740$         184,745$         123,164$         571,831$             

4 790,345$         165,972$         110,648$         513,724$         4 790,345$         165,972$         110,648$         513,724$             

5 751,052$         157,721$         105,147$         488,184$         5 751,052$         157,721$         105,147$         488,184$             

6 611,862$         128,491$         85,661$          397,710$         6 611,862$         128,491$         85,661$          397,710$             

7 472,777$         99,283$          66,189$          307,305$         7 472,777$         99,283$          66,189$          307,305$             

8 333,798$         70,098$          46,732$          216,969$         8 333,798$         70,098$          46,732$          216,969$             

9 194,926$         40,934$          27,290$          126,702$         9 194,926$         40,934$          27,290$          126,702$             

10 56,163$          11,794$          7,863$            36,506$          10 56,163$          11,794$          7,863$            36,506$               

11 17,510$          3,677$            2,451$            11,382$          11 17,510$          3,677$            2,451$            11,382$               

12 (71,031)$         (14,917)$         (9,944)$           (46,170)$         12 (71,031)$         (14,917)$         (9,944)$           (46,170)$             

Total 5,441,820$      1,142,782$      761,855$         3,537,183$      Total 5,441,820$      1,142,782$      761,855$         3,537,183$          

Present 

Value 5,006,813$      1,051,431$      700,954$         3,254,429$      

Present 

Value 5,006,813$      1,051,431$      700,954$         3,254,429$          

Note: Present Value assumes 2% discount rate. Note: Present Value assumes 2% discount rate.

Economic and Fiscal Impact of the Southern Land Company, LLC, Project. Prepared for the Westchester County IDA, March 2020

Calculated as tax receipts on a fully taxed Project (Table B) minus PILOT 

receipts (Table A). Positive numbers are net benefits to the Project.

Calculated as new tax receipts to each jurisdiction, compared with no Project's 

being built and tax payments continuing on the parcel as currently used. 

Positive numbers are net benefits to jurisdiction.

PILOT AS PRESENTED IN THE APPLICATION.                                   

PILOT schedule in total and by jurisdiction.

FULL TAXES AS PRESENTED IN THE APPLICATION.                              Full 

tax payment in total and by jurisdiction if the Project is constructed but not 

PILOT is in place.  

Full tax payment on the parcel as currently taxed. The parcel is currently 

owned by the YMCA and does not pay real property taxes to these 

jurisdictions so all numbers are zero.

Table A: Requested PILOT Schedule Table B: Full Tax Payment: Taxes Owed if No PILOT Table C: Full Tax Payment: Taxes Owed if No Project

Table D: Value to the Project of the PILOT Financial Assistance Table E: Value to the Jurisdictions: Project with PILOT vs. No Project About this detailed analysis:

PILOT schedules are typically negotiated as an aggregate of the real 

property taxes owed on a parcel, by the taxing juridictions of county, 

city/town/village, and school district.  This aggregation is from the point 

of view of the property owner, answering the question "what total tax-

equivalent will I pay and how does this affect the feasibility of my 

proposed project?"

Each taxing jurisdiction may have an interest in understanding exactly 

how the PILOT affects future revenues. This analysis separates the total 

PILOT, and the taxes that would be paid without the PILOT, into 

individual jurisdictions. Tables A, B, and C show the PILOT or tax 

payments first in aggregate, and then for the jurisdictions.

Table D subtracts the PILOT payments from the taxes that would be 

owed if the project were completed without a PILOT. This shows the 

value of the assistance to the Applicant. Table E is from the perspective 

of each jurisdiction. It subtracts the taxes currently being paid on the 

project from the PILOT payments, showing the net revenue gain to each 

Note: Amounts estimated to be paid to each jurisdiction are based on the 

current allocation and current tax rates. While it is anticipated that the 

PILOT payments will be as shown, the amount received by each 

jurisdiction will differ from the amounts here, depending on changes to 

the tax rates of each jurisdiction as a proportion of total payments owed 
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SOUTHERN LAND COMPANY, LLC: ECONOMIC AND FISCAL IMPACT ANALYSIS 

CAMOIN 310 

ABOUT CAMOIN 310 
Camoin 310 has provided economic development consulting services to 

municipalities, economic development agencies, and private enterprises since 

1999. Through the services offered, Camoin 310 has had the opportunity to serve 

EDOs and local and state governments from Maine to California; corporations and 

organizations that include Lowes Home Improvement, FedEx, Amazon, Volvo 

(Nova Bus) and the New York Islanders; as well as private developers proposing 

projects in excess of $6 billion. Our reputation for detailed, place-specific, and 

accurate analysis has led to projects in 32 states and garnered attention from 

national media outlets including Marketplace (NPR), Crain’s New York Business, 

Forbes magazine, The New York Times, and The Wall Street Journal. Additionally, 

our marketing strategies have helped our clients gain both national and local 

media coverage for their projects in order to build public support and leverage 

additional funding. We are based in Saratoga Springs, NY, with regional offices in 

Portland, ME; Boston, MA; Richmond, VA and Brattleboro, VT. To learn more about 

our experience and projects in all of our service lines, please visit our website at 

www.camoinassociates.com. You can also find us on Twitter @camoinassociate 

and on Facebook. 

 

THE PROJECT TEAM 

Rachel Selsky 

Vice President, Project Principal 

Victoria Storrs  

Project Manager & Lead Analyst 

 

  

http://www.camoinassociates.com/
https://twitter.com/CamoinAssociate
https://twitter.com/CamoinAssociate
https://www.facebook.com/camoinassociates
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SOUTHERN LAND COMPANY, LLC: ECONOMIC AND FISCAL IMPACT ANALYSIS 

CAMOIN 310 

ABOUT THE STUDY 
Camoin 310 was retained by the Westchester County Industrial 

Development Agency to measure the potential economic and fiscal 

impacts of a project proposed by Southern Land Company, LLC. The 

proposed project involves the redevelopment of 250 Mamaroneck 

Avenue, in the City of White Plains. The property is currently 

occupied by the White Plains YMCA, which plans to relocate 

elsewhere in the county. The White Plains YMCA is a nonprofit and 

does not pay real property taxes on the parcel. Southern Land 

Company, LLC plans to construct a mixed-use facility that will include 

177 market rate housing units and 1,876 square feet of retail space.  

The goal of this analysis is to provide an assessment of the economic, 

employment and tax impact of the project on Westchester County 

that result from the construction phase, new household spending, 

and on-site operations. 

The primary tool used in this analysis is the input-output model 

developed by Economic Modeling Specialists Intl. (EMSI). Primary 

data used in this study was obtained from the developer’s 

application for financial assistance to the Westchester County 

Industrial Development Agency and included the following data 

points: construction spending, estimated payroll, exemptions, and 

PILOT schedule. Secondary data was collected by Camoin 310 and 

used to estimate spending by new households. 

The economic impacts are presented in four categories: direct impact, indirect impact, induced impact, and total 

impact. The indirect and induced impacts are commonly referred to as the “multiplier effect.”  

 

 

 

 

 

 

Data Source: 
Southern Land Company, LLC 

Application for Assistance and the 

Westchester County Industrial 

Development Agency 

 

Geography: 
Westchester County 

 

Study Period: 
2020 

 

Modeling Tool: 
EMSI 

 

STUDY INFORMATION 

DIRECT IMPACTS 

This initial round of impacts is 

generated as a result of spending on 

operations and new household 

spending at county businesses.  

INDIRECT IMPACTS 

The direct impacts have ripple 

effects through business to 

business spending. This spending 

results from the increase in 

demand for goods and services in 

industry sectors that supply both 

the facility and the businesses 

receiving the new household 

spending. 

INDUCED IMPACTS 

Impacts that result from spending by 

facility employees, employees of 

county businesses, and employees of 

suppliers. Earnings of these employees 

enter the economy as employees 

spend their paychecks in the county 

on food, clothing, and other goods 

and services. 
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SOUTHERN LAND COMPANY, LLC: ECONOMIC AND FISCAL IMPACT ANALYSIS 

CAMOIN 310 

EXECUTIVE SUMMARY 
The Westchester County Industrial Development Agency (the “Agency”) received an application for financial 

assistance from Southern Land Company, LLC (the “Applicant”) for the proposed construction of a mixed-use 

building at 250 Mamaroneck Avenue, White Plains, Westchester County, New York (the “Site”). The Project entails 

the construction of 177 market rate residential units and 1,876 square feet of retail space.  

Camoin 310 conducted a housing demand analysis for Westchester County to determine the extent to which any of 

the housing units would attract “net new” households rather than households already residing in the county. 

According to the application, 177 new units will be built. We determined that 70%, or 123 units, could be considered 

“net new” households to the (i.e. allowing households to exist in the county that would otherwise locate elsewhere). 

We calculated the total amount of net new spending by these new households to derive job creation and economic 

activity resulting from the Project. We assume all of the retail spending would otherwise occur elsewhere in the 

county and therefore none will be “net new” to the economy.  

The following is a summary of our findings from this study. 

Table 1 

  

Construction Phase

Total Jobs 214                

On-Site Jobs 128                

Total Earnings 25,750,523$    

On-Site Earnings 19,797,223$    

One-Time Sales Tax Revenue to County 180,254$        

Annual Impacts

Total Jobs 66                  

Direct Jobs 48                  

Indirect and Induced Jobs 18                  

Total Earnings 3,244,848$      

Direct Earnings 1,937,887$      

Indirect and Induced Earnings 1,306,961$      

Estimated Annual Sales Tax Revenue to County 101,635$        

Fiscal Benefits and Costs of Financial Assistance

One-time Sales Tax Revenue from Construction Earnings 180,254$        

12 Years Sales Tax Revenue from New Activity, Present Value 1,074,830$      

12 Year Property Tax Revenue, PILOT vs. No Project, Present Value 5,512,168$      

Total Fiscal Benefits 6,767,252$      

Foregone One-Time Sales Tax on Construction Sales (1) 559,979$        

Foregone One-Time Mortgage Recording Tax 644,071$        

Foregone Property Tax Revenue, Present Value 6,827,212$      

Total Costs of Financial Assistance 8,031,262$      

Benefits to Costs ($6,767,252 / $8,031,262) 0.84

(1) Sales tax on construction materials anticipated to be purchased in the county only.

Summary of Benefits 
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SOUTHERN LAND COMPANY, LLC: ECONOMIC AND FISCAL IMPACT ANALYSIS 

CAMOIN 310 

Construction Impact 
 The Applicant estimates that construction, including 

professional fees and financing costs but not land 

acquisition, will cost more than $89.5 million over a 26-

month period.  

 The construction of the Project would result in 

approximately 128 new direct construction jobs (full time 

equivalent) generating nearly $19.8 million in direct new 

earnings on-site and an additional nearly $6.0 million in 

indirect and induced earnings. It is estimated that 

approximately 70% of these new earnings will be spent 

within Westchester County, supporting additional jobs to 

total 214 as a result of construction. 25% of that spending 

will be subject to county sales tax. 

 Direct sales of materials for the construction of the project 

itself will not be subject to sales tax if the IDA grants the 

requested exemption. The Applicant has requested a sales 

tax exemption valued at up to $2,487,026. 

 The Applicant has requested a mortgage tax exemption 

valued at approximately $644,071.  

 

 

Annual Impact 
 The Project would support 66 net new jobs in the county, 

with nearly $3.4 million in associated earnings. Those 

figures are composed of net new jobs resulting from 

maintenance and operation of the facility and new 

economic activity from household spending.  

 Sales associated with the on-site operations and new 

household spending are estimated to generate $101,635 

sales tax revenue to the county annually. 

 The Applicant has negotiated a 12-year PILOT agreement 

with the City of White Plains, to pay $12.1 million over the 

term of the agreement. 

 

 

Figure 1 

Figure 2 
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SOUTHERN LAND COMPANY, LLC: ECONOMIC AND FISCAL IMPACT ANALYSIS 

CAMOIN 310 

ECONOMIC IMPACT ANALYSIS 
The estimates of direct economic activity generated during the construction phase, facility operation, and new 

resident spending as provided by the Applicant were used as the direct inputs for the economic impact model. 

Camoin 310 uses the input-output model designed by Economic Modeling Specialists, International (EMSI) to 

calculate total economic impacts. EMSI allows the analyst to input the amount of new direct economic activity 

(spending or jobs) occurring within the county and uses the direct inputs to estimate the spillover effects that the 

net new spending or jobs have as these new dollars circulate through the Westchester County economy. This is 

captured in the indirect and induced impacts and is commonly referred to as the “multiplier effect.” See Attachment 

A for more information on economic impact analysis. 

The Project would have economic impacts on the county as a result of Project construction, new permanent jobs, 

and spending by new tenant households. 

CONSTRUCTION PHASE IMPACTS 

The Applicant estimates that construction, including professional fees and financing costs but not land acquisition, 

will cost more than $89.5 million over a 26-month period1. Using the Applicant’s anticipation of the amount of direct 

construction spending sourced within the county (33% of materials and 70% of labor), we estimated that there will 

be $33.8 million in net new spending in the county associated with the construction phase.  

Table 2 

 

Based on the net new direct spending associated with the construction phase of the Project, we determined that 

the net new labor costs (earnings, as shown in Table 3 below) would support 128 new direct jobs. Indirect and 

induced activity as a result of the spending of the earnings generate additional jobs and earnings, for a total of 214 

jobs and nearly $25.8 million of earnings. One-time construction related spending of nearly $33.8 million (shown as 

Sales in Table 3 below) aggregates sales and labor costs to calculate direct, indirect, and induced sales of more than 

$45.3 million as result of the construction phase. 

Table 3 

 

 
1 Includes project costs as provided by the Applicant on page 8 of the application, except for land acquisition and land closing 

costs. The Applicant specified the percentages of costs expected to be sourced within Westchester County. 

Materials Labor Total

Total Construction Cost 42,422,621$    28,281,747$    70,704,368$    

Percent Sourced from County 33% 70% 48%

Net New Constuction Spending 13,999,465$    19,797,223$    33,796,688$    

Source: Applicant

Construction Phase Spending

Jobs Earnings Sales

Direct 128 19,797,223$           33,796,688$         

Indirect 37 2,552,762$            5,471,677$           

Induced 49 3,400,538$            6,039,167$           

Total 214 25,750,523$           45,307,532$         

Source: EMSI, Camoin 310

Economic Impact - Construction Phase



  

4 

 

SOUTHERN LAND COMPANY, LLC: ECONOMIC AND FISCAL IMPACT ANALYSIS 

CAMOIN 310 

IMPACTS OF NEW HOUSEHOLD SPENDING 

In order to determine the annual economic impact of the Project on the county, the first step is to calculate the 

number of households that can be considered “net new” to the county’s economy. In other words, the number of 

households that, but for the Project, would not exist in Westchester County. With respect to this Project, net new 

households consist of those currently residing outside of Westchester County who will choose to move to the county 

because of the Project, and who would otherwise continue to live elsewhere. For this study, we analyzed the demand 

of rental apartments. For more information on this methodology, see Attachment B. 

NET NEW HOUSEHOLDS 

Based on Camoin 310’s rental market demand analysis, 70% of households occupying market-rate units will be net 

new to the county, or 123 new households. This is based on a review of the data and an understanding of the 

proposed Project as detailed above. 

Table 4 

 

 

SPENDING BY NEW TENANTS 

New residents would make purchases in the county, thereby adding new dollars to the Westchester County 

economy. For this analysis, we researched spending patterns by household income. 

Westchester County median family income in 2018 was $111,2402. The Applicant submitted a breakdown of rent by 

apartment type, and Camoin 310 calculated an average annual rent of $40,653. Assuming that 30% of household 

income is spent on rent, income needed to support a household will be approximately $135,000 per year. 

Households earning the median of $111,240 would spend slightly more of their income (36%) and households 

earning $100,000, a common income threshold for statistics, would spend 40% for an average unit but 30% or less 

for an efficiency or some of the single bedroom units. Because of the variety of units offered, the range on household 

incomes among tenants is estimated to be between $100,000 and over $200,000.  

Using a spending basket for the region which details household spending in individual consumer categories by 

income level3, we analyzed likely tenant spending. According to the 2018 Consumer Expenditure Survey, households 

with an income in this range have annual expenditures (excluding housing and utility costs) of $59,584. 

The second column in Table 5 shows the total spending for both market-rate households by category. It is assumed 

that 70% of total expenditures would occur within Westchester County and, therefore, have an impact on the 

Westchester County economy. The fourth column shows the total amount spent in the county. 

 
2 Source: U.S. Census Bureau, 2014-2018 American Community Survey 5-Year Estimates 
3 Source: Bureau of Labor Statistics 2018 Consumer Expenditure Survey 

Total Units 177

Percent Net New 70%

Net New Households 123

Source: Esri, Camoin 310

Net New Households
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Table 5 

 

  

Category

Annual per Unit 

Spending Basket

Amount Spent 

in County (70%)

Total Net New 

County Spending 

(123 net new 

units)

Food 12,878$              9,015$            1,112,074$         

Household furnishings and equipment 3,975$                2,783$            343,288$            

Apparel and services 3,343$                2,340$            288,683$            

Transportation 16,076$              11,253$          1,388,264$         

Health care 7,713$                5,399$            666,081$            

Entertainment 6,076$                4,253$            524,690$            

Personal care products and services 1,250$                875$               107,972$            

Education 5,939$                4,158$            512,888$            

Miscellaneous 2,332$                1,633$            201,408$            

Annual Discretionary Spending 59,584$              41,709$          5,145,349$         

Total Net New County Spending 5,145,349$         

Source: 2018 Consumer Expenditure Survey, Bureau of Labor Statistics

Tenant Spending Basket

Market-Rate Units ($100,000 to $200,000+ Annual Household Income)
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The total net new spending in the county was calculated by multiplying the amount spent in the county by the 

number of net new units. As shown in the table above, spending in the county by all new households would total 

$5,145,349 per year. We used the above spending basket amounts to calculate the direct, indirect, and total impact 

of the Project on the county. To do this, we attributed the various spending categories to the NAICS codes found in 

Table 6. 

Table 6 

 

Using $5,145,349 as the new sales input, Camoin 310 employed EMSI to determine the indirect, induced, and total 

impact of the net new household spending as a result of the project. Table 7 outlines the findings of this analysis. 

Table 7 

 

 

 

 

 

NAICS 

Code Industry Spending Basket Category

445110 Supermarkets and Other Grocery (except Convenience) Stores Food

722511 Full-Service Restuarants Food

442299 All Other Home Furnishings Stores Household furnishings and equipment

448140 Family Clothing Stores Apparel and services

441110 New Car Dealers Transportation

447110 Gasoline Stations with Convenience Stores Transportation

811111 General Automotive Repair Transportation

524114 Direct Health and Medical Insurance Carriers Health Care

622110 General Medical and Surgical Hospitals (Private) Health Care

512131 Motion Picture Theaters Entertainment

452319 All Other General Merchandise Stores Entertainment

452319 All Other General Merchandise Stores Personal care products and services

452319 All Other General Merchandise Stores Miscellaneous

611310 Colleges, Universities, and Professional Schools Education

Source: Camoin 310

Spending Basket Breakdown by NAICS Code

Jobs Earnings Sales

Direct 45 1,787,387$            5,145,349$           

Indirect 8 528,429$               1,628,222$           

Induced 7 600,197$               1,504,230$           

Total 60 2,916,013$            8,277,802$           

Source: EMSI, Camoin 310

Economic Impact - Household Spending
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IMPACTS OF ON-SITE EMPLOYMENT 

The Applicant anticipates that on-site payroll within three years of Project completion will be $215,000.4 123 of the 

177 new housing units, or 70%, are considered net new to the county; therefore, 70% of the on-site activity would 

be net new. In this case, this refers to payroll (or, new wages) of which $150,500 would be net new. Using these new 

wages as the direct earnings input, EMSI was used to calculate the indirect and induced economic impact of the on-

site activity. Table 8 details the impact that the on-site activity will have on Westchester County in terms of 

employment, earnings, and sales. 

Table 8 

 

TOTAL ANNUAL ECONOMIC IMPACT 

The complete economic impact of both new household spending as well as on-site operation and maintenance of 

the Project, during each year of full operation, is displayed in Table 9. 

Table 9 

 

 

 

 

 

 

 
4 According to Part IV of the application. The Applicant estimates new payroll and 4 new jobs to be added. Payroll is used for 

this analysis to control for part time work or adjustments to actual employee numbers. 

Jobs Earnings Sales

Direct 3 150,500$               670,427$             

Indirect 2 117,663$               334,686$             

Induced 1 60,671$                 153,969$             

Total 6 328,835$               1,159,082$           

Source: EMSI, Camoin 310

Economic Impact - On-Site Operations

Jobs Earnings Sales

Direct 48 1,937,887$            5,815,776$           

Indirect 10 646,093$               1,962,909$           

Induced 8 660,868$               1,658,199$           

Total 66 3,244,848$            9,436,884$           

Source: EMSI, Camoin 310

Total Annual Economic Impact



  

8 

 

SOUTHERN LAND COMPANY, LLC: ECONOMIC AND FISCAL IMPACT ANALYSIS 

CAMOIN 310 

FISCAL IMPACT ANALYSIS 
In addition to the economic impact of the Project on the local economy (outlined above), there would also be a 

fiscal impact in terms of annual real property tax and sales tax generation. The following section of the analysis 

outlines the impact of the completion of the Project on the local taxing jurisdictions in terms of the cost and/or 

benefit to municipal budgets. 

PAYMENT IN LIEU OF TAXES (PILOT) 

The Applicant has requested a Payment In Lieu of Taxes (PILOT) agreement from the City of White Plains, with annual 

payments shown in Table 10. For comparison purposes, the Applicant has also provided an estimate of the taxes 

that would be owed if the project were constructed but no PILOT was awarded. This schedule aggregates taxes that 

would be distributed to Westchester County and to the City of White Plains and the school district in which the 

project is located. A more detailed analysis is included as Exhibit 1. 

The table below calculates the value of the financial assistance requested in the form of the PILOT agreement. It 

subtracts the PILOT payments from the tax payments that would be due if the project were completed without a 

PILOT.  

This is for information purposes, as the Applicant has stated that without the PILOT, the project would not be 

undertaken.  

Table 10 

 

Total PILOT Payment

Full Tax Payment 

without PILOT

Value to the Project 

of PILOT, or 

Foregone Tax 

Revenue

Year 1 406,956$                 776,428$                 369,472$                 

Year 2 415,095$                 1,187,935$               772,840$                 

Year 3 445,681$                 1,615,592$               1,169,911$               

Year 4 568,243$                 1,647,904$               1,079,661$               

Year 5 637,568$                 1,680,862$               1,043,294$               

Year 6 827,680$                 1,714,479$               886,799$                 

Year 7 964,838$                 1,748,769$               783,931$                 

Year 8 1,230,169$               1,783,744$               553,575$                 

Year 9 1,380,249$               1,819,419$               439,170$                 

Year 10 1,599,834$               1,855,808$               255,974$                 

Year 11 1,697,104$               1,892,924$               195,820$                 

Year 12 1,930,782$               1,930,782$               -$                        

Total 12,104,199$             19,654,646$             7,550,447$               

Present Value 10,299,883$             17,127,095$             6,827,212$               

Source: City of White Plains. Present Value assumes 2% discount rate.

Comparison of PILOT Schedule with Full Taxes on Project

PILOT Year
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 OTHER EXEMPTIONS 

The PILOT program would offer the Applicant savings in terms of property tax benefits, but there are other benefits 

to working with the Agency including a sales tax exemption on construction materials and furniture, fixtures, and 

equipment and a mortgage recording tax exemption. 

Table 11 

 

The additional incentives offered by the county will benefit the Applicant but will not negatively affect the county 

because, without the Project, the county by definition would not be receiving any associated sales tax or mortgage 

tax revenue. 

SALES TAX REVENUE 

SALES TAX REVENUE – CONSTRUCTION PHASE 

The one-time construction phase earnings from the total economic impact of the construction work (described in 

above section) would lead to additional sales tax revenue for the county. It is assumed that 70%5 of the construction 

phase earnings would be spent within Westchester County and that 25% of those purchases would be taxable. 

Table 12 

 

As a result of the construction phase employment, the county would receive approximately $180,254 in new sales 

tax revenue from the economic impacts of the project.  

The Applicant has requested a $2,487,026 sales tax exemption on construction. The Applicant also estimates that 

33%, or $13,999,465 of these materials will be purchased within Westchester County. Applying the 4% county sales 

tax rate to this amount generates $559,978.60 in foregone sales tax revenue within the county. This foregone sales 

tax revenue is calculated solely for the purpose of estimating the benefit / cost ratio within the county and is not 

intended to affect or alter the Applicant’s request. 

 
5 A retail leakage analysis of Westchester County suggests that a vast majority of the goods and services that employees will be 

purchasing are available within the county (food, clothing, vehicles, computers, etc.), but there still will be some outside 

spending on travel and through purchases made online and in neighboring counties. Based on third party proprietary retail 

spending data, 70% is a reasonable assumption for the amount of in-county spending. (Source: Esri Business Analyst Online 

Retail Market Profile) 

Sales Tax Exemption 2,487,026$                

Mortgage Tax Exemption 644,071$                   

Source: Applicant, Camoin 310

Summary of Costs to County

Total New Earnings 25,750,523$    

Amount Spent in County (70%) 18,025,366$    

Amount Taxable (25%) 4,506,342$      

County Sales Tax Rate 4.00%

New County Tax Revenue 180,254$        

Source: Camoin 310. Note: Excludes 3/8% MTA Tax

One-Time Sales Tax Revenue

Temporary Construction Phase
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SALES TAX REVENUE – NEW HOUSEHOLD SPENDING 

In addition to sales tax generated by the construction phase, the county would also receive sales tax revenue from 

the purchases made by the new households. Table 13 displays the new sales tax revenue that Westchester County 

would receive annually based on in-county spending by new households. 

Table 13 

 

Note that the household spending figure has already been adjusted to account for 70% of total spending occurring 

within the county (see Table 5 above, “Tenant Spending Basket”). Also note that we have used a higher value for 

“Amount Taxable” as compared to the previous tables (30% rather than 25%) since certain non-taxable items (related 

to housing expenses) have been removed from the total spending line, increasing the remaining portion taxable. 

SALES TAX REVENUE – EMPLOYEE EARNINGS 

The new earnings generated by on-site jobs that will occur as a result of building occupation at the Project 

(described under Impacts of On-Site Employment) would lead to additional annual sales tax revenue for the county. 

It is assumed that 70% of the earnings would be spent within Westchester County and that 25% of those purchases 

will be taxable. Table 14 displays the annual tax revenue that the County will receive. 

Table 14 

 

TOTAL ANNUAL SALES TAX REVENUE 

The total annual sales tax revenue that the county will receive is summarized in Table 15, below. 

Table 15 

 

 

Total New Spending 8,277,802$      

Amount Taxable (30%) 2,483,340$      

County Sales Tax Rate 4.00%

New County Tax Revenue 99,334$          

Source: Camoin 310. Note: Excludes 3/8% MTA Tax

Annual Sales Tax Revenue

Net New Household Spending

Total New Earnings 328,835$        

Amount Spent in County (70%) 230,184$        

Amount Taxable (25%) 57,546$          

County Sales Tax Rate 4.00%

New County Tax Revenue 2,302$            

Source: Camoin 310. Note: Excludes 3/8% MTA Tax

Annual Sales Tax Revenue

On-Site Operations

Household Spending 99,334$          

On-Site Operations 2,302$            

New County Tax Revenue 101,635$        

Source: Camoin 310. Note: Excludes 3/8% MTA Tax

Total Annual Sales Tax Revenue
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BENEFITS TO COSTS COMPARISON 

The Applicant has stated that if no financial assistance is provided, the project will not be undertaken. However, it 

is useful to understand the ratio of fiscal benefits to the county, and financial assistance to the Project. This is 

presented in the table below.  

As noted on Page 12 under “Sales Tax Revenue -  Construction Phase,” the Applicant has requested $2,487,026 of 

sales tax exemption on construction purchases and estimates that 33% of construction materials will be purchased 

within the county. The foregone sales tax revenue shown here, solely for the purpose of estimating a benefits / cost 

ratio, is therefore reduced to $559,979 to show the effects only in Westchester County. 

 

Table 16 

 

  

One-time Sales Tax Revenue from Construction Earnings 180,254$              

12 Years Sales Tax Revenue from New Activity, Present Value 1,074,830$            

12 Year Property Tax Revenue, PILOT vs. No Project, Present Value 5,512,168$            

Total Fiscal Benefits 6,767,252$            

Foregone One-Time Sales Tax on Construction Sales (1) 559,979$              

Foregone One-Time Mortgage Recording Tax 644,071$              

Foregone Property Tax Revenue, Present Value 6,827,212$            

Total Costs of Financial Assistance 8,031,262$            

Benefits to Costs 0.84

(1) Sales tax on construction materials anticipated to be purchased in the county only.

Present value assumes a 2% discount rate.

Fiscal Benefits and Costs of Financial Assistance
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EXHIBIT 1: PILOT COMPARISON 
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SOUTHERN LAND COMPANY, LLC: ECONOMIC AND FISCAL IMPACT ANALYSIS 

CAMOIN 310 

ATTACHMENT A: WHAT IS ECONOMIC IMPACT 

ANALYSIS? 
The purpose of conducting an economic impact study is to ascertain the total cumulative changes in employment, 

earnings and output in a given economy due to some initial “change in final demand”. To understand the meaning 

of “change in final demand”, consider the installation of a new widget manufacturer in Anytown, USA. The widget 

manufacturer sells $1 million worth of its widgets per year exclusively to consumers in Canada. Therefore, the annual 

change in final demand in the United States is $1 million because dollars are flowing in from outside the United 

States and are therefore “new” dollars in the economy.  

This change in final demand translates into the first round of buying and selling that occurs in an economy. For 

example, the widget manufacturer must buy its inputs of production (electricity, steel, etc.), must lease or purchase 

property and pay its workers. This first round is commonly referred to as the “Direct Effects” of the change in final 

demand and is the basis of additional rounds of buying and selling described below. 

To continue this example, the widget manufacturer’s vendors (the supplier of electricity and the supplier of steel) 

will enjoy additional output (i.e. sales) that will sustain their businesses and cause them to make additional purchases 

in the economy. The steel producer will need more pig iron and the electric company will purchase additional power 

from generation entities. In this second round, some of those additional purchases will be made in the US economy 

and some will “leak out”. What remains will cause a third round (with leakage) and a fourth (and so on) in ever-

diminishing rounds of industry-to-industry purchases. Finally, the widget manufacturer has employees who will 

naturally spend their wages. Again, those wages spent will either be for local goods and services or will “leak” out 

of the economy. The purchases of local goods and services will then stimulate other local economic activity. 

Together, these effects are referred to as the “Indirect Effects” of the change in final demand. 

Therefore, the total economic impact resulting from the new widget manufacturer is the initial $1 million of new 

money (i.e. Direct Effects) flowing in the US economy, plus the Indirect Effects. The ratio of Total Effects to Direct 

Effects is called the “multiplier effect” and is often reported as a dollar-of-impact per dollar-of-change. Therefore, a 

multiplier of 2.4 means that for every dollar ($1) of change in final demand, an additional $1.40 of indirect economic 

activity occurs for a total of $2.40.  

Key information for the reader to retain is that this type of analysis requires rigorous and careful consideration of 

the geography selected (i.e. how the “local economy” is defined) and the implications of the geography on the 

computation of the change in final demand. If this analysis wanted to consider the impact of the widget 

manufacturer on the entire North American continent, it would have to conclude that the change in final demand 

is zero and therefore the economic impact is zero. This is because the $1 million of widgets being purchased by 

Canadians is not causing total North American demand to increase by $1 million. Presumably, those Canadian 

purchasers will have $1 million less to spend on other items and the effects of additional widget production will be 

cancelled out by a commensurate reduction in the purchases of other goods and services. 

Changes in final demand, and therefore Direct Effects, can occur in a number of circumstances. The above example 

is easiest to understand: the effect of a manufacturer producing locally but selling globally. If, however, 100% of 

domestic demand for a good is being met by foreign suppliers (say, DVD players being imported into the US from 

Korea and Japan), locating a manufacturer of DVD players in the US will cause a change in final demand because all 

of those dollars currently leaving the US economy will instead remain. A situation can be envisioned whereby a 

producer is serving both local and foreign demand, and an impact analysis would have to be careful in calculating 

how many “new” dollars the producer would be causing to occur domestically. 
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SOUTHERN LAND COMPANY, LLC: ECONOMIC AND FISCAL IMPACT ANALYSIS 

CAMOIN 310 

ATTACHMENT B: CALCULATING NET NEW HOUSEHOLDS 
“Net new” households that move into a geography because of the availability of desired housing contribute to that 

geography’s economy in measurable ways. Estimating the number of net new households, the households that 

would not otherwise live in the geography, is therefore a critical task for an economic and fiscal impact analysis for 

a project that includes housing. 

Our housing market research indicates that housing is heavily affected by demand, with households in different 

demographic groups seeking diverse housing price points and amenities. Our estimates of net new households take 

into consideration demographic and economic differences among renters, and price points among units offered, 

identifying the existence and size of a housing gap (where more units are demanded than are available) or surplus 

(where there is oversupply) in the market segment to be served by the proposed project. Generally, where there is 

a significant housing gap outside the geography but within a reasonable distance for relocation, a project will draw 

a larger proportion of net new households into that geography. Each project may therefore have a different 

expectation for net new households, depending on price point, age restriction if any, and location.  

The following steps outline our process for calculating net new households. All data is drawn from Esri Business 

Analyst. 

1. Identify where households are likely to come from. We expect that renters for a new project would consider 

housing within a reasonable driving time from their current location, creating a “renter-shed” for a new 

project. Households that are within the drive time but outside of the study area are net new.  

2. Identify the existing rental housing supply at different price points. Using data from Esri, we identify rental 

housing units in the study area by price point and calculate the minimum household income expected to 

be necessary to afford rent by price range. 

3. Identify the number of households at different income levels. We analyze households by income group and 

rental behavior to estimate an “implied number renting” for different income groups.  

4. Calculate net housing surplus or gap by price point. Rental housing supply and rental housing demand is 

compared to calculate a “net gap,” indicating excess demand for the project, or a “net surplus.” To estimate 

net new households for a project, the net gap in the study area is compared to the net gap in the drive 

time.  
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