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CUSHMAN & WAKEFIELD MARKET HIGHLIGHTS 
Significant 3Q07 New Lease Transactions 

B U I L D I N G  S U B M A R K E T  T E N A N T  S Q U A R E  F E E T  
B U I L D I N G  
C L A S S  

440 Mamaroneck Avenue Harrison Bank of New York 78,500  A 
44 South Broadway White Plains Disney Publishing Worldwide 60,702 A 
1 North Lexington Avenue White Plains Alliance Bernstein 19,507 A 
 

Significant 3Q07 Sale Transactions 

B U I L D I N G  S U B M A R K E T  B U Y E R  S Q U A R E  F E E T  
P U R C H A S E  
P R I C E  

1-4 Manhattanville Road Purchase O’Connor Capital Partners 620,000  $165,000,000 
222 Bloomingdale Road White Plains Behringer Harvard 157,000   $22,137,000 
150 Grand Street White Plains Reckson Associates 84,000      $6,850,000 
 

Significant 3Q07 Construction Completions 

B U I L D I N G  S U B M A R K E T  M A J O R  T E N A N T  S Q U A R E  F E E T  
C O M P L E T I O N  
D A T E  

N/A     
 

Significant Projects Under Construction 

B U I L D I N G  S U B M A R K E T  M A J O R  T E N A N T  S Q U A R E  F E E T  
C O M P L E T I O N  
D A T E  

N/A     

 

CUSHMAN & WAKEFIELD MARKET/SUBMARKET STATISTICS 
 

White Plains CBD 6,256,849 48 13.6% 12.4% 338,437 0 0 (155,410) $35.19
Westchester County Non-CBD 22,130,836 230 15.0% 12.7% 966,275 0 0 10,962 $31.10
White Plains Non-CBD 4,485,028 34 23.5% 21.5% 174,711 0 0 43,977 $31.29
Northern 3,062,920 39 14.0% 13.8% 50,681 0 0 6,651 $31.75
Central 5,810,402 66 16.0% 11.6% 273,966 0 0 (52,631) $29.26
Eastern 6,437,014 61 12.1% 9.8% 417,458 0 0 (16,219) $32.29
Southern 2,335,472 30 5.6% 5.6% 49,469 0 0 29,184 $28.27

Total 28,387,685 278 14.7% 12.7% 1,304,712 0 0 (144,448) $31.98

* Rental rates reflect $psf/year
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Memorandum 
Date:  January 11, 2008 

To:  Joe Apicella, Cappelli Enterprises 

From:  Economics Research Associates, New York 

RE:  Residential Research for SFC Yonkers 

CC:  John Saccardi, Saccardi & Schiff ERA No.  16727 

 

Dear Joe: 

ERA has prepared a brief memorandum presenting information and findings to assist you 

with responding to comments on the Marketing Directors’ residential market analysis for 

the SFC Yonkers project.  Specifically, this memorandum provides data and analysis 

concerning competitive projects, absorption, and the potential repositioning of SFC 

Yonkers residential units as rentals.  Given the short time frame available for this 

research, ERA has not conducted a full-scale residential market analysis.  The 

information contained here is intended to complement existing research.  Please do not 

hesitate to contact us should you have questions, comments, or require additional 

research. 
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Competitive Analysis 

Condominium Projects 
ERA has collected data on a number of condominium projects that would be competitive 

with the SFC project in Yonkers.  While there are likely to be additional residential 

projects competing for buyers at the time SFC units are delivered, this memorandum 

focuses on those projects for which data is currently available.  ERA examined a variety 

of new condominium projects that are located in urban centers north of New York City 

with good access to regional rail lines, similar to Yonkers.  Projects were identified in 

New Rochelle, White Plains, and Stamford, CT.  Figure 1 presents those condominium 

projects that are considered by this analysis.  Figure 2 presents a map depicting the 

location and size of the competitive condominium projects.  The following section 

describes the competitive projects in detail. 

The Residences at Jefferson Place – White Plains 
The Residences at Jefferson Place is a 281-unit condominium project with prices ranging 

from the low $300,000s to the mid $600,000s.  Units offer granite countertops, hardwood 

flooring, high ceilings, ceramic tile, and a washer and dryer.  Building amenities include 

24-hour concierge service, a fitness center, a clubroom with a fireplace and a pool table, 

a media room, a business center, and conference room. 

The Residences at the Ritz-Carleton – White Plains 
The Residences at the Ritz-Carleton includes 236 units in two 40-story glass towers.  The 

residences are part of Cappelli Enterprises' Renaissance Square, a new $400 million, 

890,000-square-foot mixed-use complex.  Pricing at the Residences at the Ritz-Carleton 

starts at $800,000.  The units offer sweeping views, gourmet kitchens, and luxury 

finishes.  Amenities include a lounge, fitness center, room service, spa, business center, 

children’s play room, and chauffer service.  Some units offer extended-stay services such 

as housekeeping and concierge services, provided by the Ritz-Carleton hotel. 

Trump Tower at City Center – White Plains 
Trump Tower at City Center is a 203-unit, 35-story condominium project completed in 

2005.  The building is attached to a municipal parking lot with rooftop amenities for 

residents, including a pool and lounge area, two tennis courts and a paddle board court.  

The adjacent City Center project includes 450,000 square feet of retail, restaurant, and 

entertainment space that houses Target, Circuit City, Filene's Basement, Barnes & Noble, 
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a 15-screen multiplex, New York Sports Club, and the White Plains Performing Arts 

Center. 

543 Main Street – New Rochelle 
The 543 Main Street building is a 90-unit condominium project offering one- and two- 

bedroom units, ranging in price from $240,000 to $600,000.  Amenities include concierge 

service, a resident building manager, fitness center, storage facilities, and on-site 

parking.  Many of the homes have private terraces or balconies.  All units have a washer 

and dryer, hardwood flooring, and high ceilings.  Kitchens include stainless steel 

appliances, maple cabinets, and granite countertops.  Baths are equipped with ceramic 

tile, marble countertops, and wood vanities. 

Trump Plaza – New Rochelle 
Trump Plaza New Rochelle consists of a 187-unit, 30-story luxury residential 

condominium tower with 138,000 square feet of retail space on two levels at the base.  

Prices for the condominium units begin in the low $500,000s.  The one-, two-, and three-

bedroom units offer sweeping views, hardwood floors, gourmet kitchens, luxury master 

bathroom features, and washer and dryer.  The project includes a modern parking 

garage and easy access to New Roc City retail and entertainment offerings. 

Trump Parc – Stamford 
Trump Parc Stamford is a 170-unit, 34-story glass and cast stone building to be built to 

the standards of the U.S. Green Building Council’s Leadership in Energy and 

Environmental Design (LEED) program.  The residences are priced from $670,000.  Units 

will be equipped with granite countertops, hardwood floors, top-of-the-line appliances, 

designer cabinetry, marble bathrooms and wrap-around terraces that offer views.  

Amenities will include a 24-hour concierge/doorman, landscaped terrace, indoor 

swimming pool, full-service health club, wireless lounge, billiards room, screening room, 

and roof-top observation deck. Trump Parc will also offer a private shuttle bus to the 

Stamford train station.  On-site valet parking will be located on five levels at the base of 

the building and there will be approximately 3,000 square feet of restaurant space 

included within the project. 
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Figure 1:  Competitive Condominium Projects 

Project Name
Project 

Type
Units 

Planned
Pre-Sales 

Open Date
Total 
Sales 

Percentage 
Sold

Average 
Monthly 

Sales

White Plains

The Residences at Jefferson Place2 Condo 281 Nov-05 281 100% 11.66
The Residences at the Ritz-Carleton Condo 236 Sep-06 224 95% 14.93
Trump Tower at City Center3 Condo 203 Nov-04 203 100% 16.92

New Rochelle

543 Main Street Condo 90 Feb-05 82 91% 2.41
Trump Plaza New Rochelle Condo 187 Feb-06 115 61% 5.23

Stamford, CT

Trump Parc Stamford Condo 170 May-07 39 23% 5.57

Source:  Cappelli Enterprises; Hanley Wood Market Intelligence; Economics Research Associates

1  Through November 2007.
2  Sold out September 2007.
3  Sold out September 2005.

Total Sales1
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Figure 2:  Map of Competitive Condominium Projects 
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Absorption 

ERA relies on the sales performance of the competitive condominium projects to 

estimate potential absorption at the SFC project.  The sales performance of the 

competitive projects provides a good indication of how similar residential products will 

sell in downtown Yonkers.  While pricing, project amenities, design, and other factors 

may differ from the proposed SFC project, the competitive projects provide a broad view 

of condominium sales performance in comparable locations.  Additionally, sales data 

from the competitive projects reflect differing market conditions, from the robust real 

estate market conditions of 2004 through the current, slow-paced market. 

As shown in Figure 1, the size of the competitive condominium projects range from 90 

units to 236 units.  Sales pace at the competitive projects ranges from about two to 17 

units per month, with larger projects generally selling a greater number of units each 

month.  The highest velocity of sales observed occurred at Trump Tower at City Center, 

a large-scale project which sold out in September 2005, in advance of the residential 

market slump.  The slowest sales observed occurred at the smallest project, 543 Main 

Street in New Rochelle, which is currently about 90 percent sold. 

Based on the historical performance of the competitive condominium projects, ERA 

estimates that the residential component of the SFC project will achieve monthly sales 

of roughly eight to 12 units per month, 96 to 144 units per year.  Assuming that 

residential development occurs in phases of between 436 units (Palisades Point) and 475 

units (two phases at River Park Center), ERA estimates that each phase of residential 

development will sell out in 36 to 60 months (i.e., three to five years).  This projected 

pace of sales is greater than that of Trump Plaza New Rochelle, a somewhat smaller-

scale project suffering from current market conditions, and less than sales at Trump 

Tower at City Center, a project that enjoyed robust market conditions during 2004 and 

2005. 
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Potential for Repositioning as Rental 

Research concerning the residential rental market in southwest Westchester County 

indicates that residential units could be successfully marketed as rentals.  ERA collected 

information on a number of Westchester’s newer condominium projects to determine 

current market conditions.  As shown in Figure 3, vacancy rates at competitive rental 

projects range from zero to nine percent, indication of a very healthy rental market.  In 

Yonkers, the Hudson Terrace Apartments have zero vacancy and achieve rents of $1,600 

to $1,800.  A map of the competitive rental project is presented in Figure 4.  



 

 
Economics Research Associates Project No. 16727 Page 8 

Figure 3:  Competitive Rental Projects 

Project Name
Year 
Built Units Vacancy

Unit 
Type

Size
(SF)

Monthly 
Rent

Rent/
SF

Yonkers

Hudson Terrace Apts 1998 48 0.0% 2 BR 900 $1,600 $1.78
3 BR 1,100 $1,800 $1.64

Bronxville

The Avalon 1999 110 3.6% 1 BR 849 $2,610 $3.07
2 BR 1,212 $3,977 $3.28
3 BR 1,924 $5,356 $2.78

Tuckahoe

Riverview Apts 2002 88 1.1% 1 BR 1,120 $3,223 $2.88
2 BR 1,460 $4,046 $2.77

Scarsdale 3 BR 2,050 $5,473 $2.67

Scarsdale Commons 2004 44 0.0% 1 BR 805 $3,397 $4.22
2 BR 1,189 $4,389 $3.69

Elmsford

Avalon Green 1995 105 3.8% 1 BR 873 $2,105 $2.41
2 BR 1,050 $2,293 $2.18

Mamaroneck

Avalon Willow 2000 227 2.2% 1 BR 922 $2,168 $2.35
2 BR 1,185 $2,858 $2.41

Tarrytown

Talleyrand Crescent 1996 300 1.7% 1 BR 658 $1,856 $2.82
2 BR 828 $2,400 $2.90

Elmsford

Ridgeview Apts 1996 416 1.7% 1 BR 654 $1,425 $2.18
2 BR 881 $1,755 $1.99
3 BR 1,100 $2,400 $2.18

White Plains

Bank Street Commons Ph I 2003 245 5.3% 1 BR 750 $2,035 $2.71
2 BR 1,055 $2,760 $2.62

Bank Street Commons Ph II 2004 235 5.5% 1 BR 732 $2,035 $2.78
2 BR 1,050 $2,760 $2.63

One City Place 2004 311 9.0% 1 BR 934 $2,312 $2.48
2 BR 1,111 $3,427 $3.08
3 BR 1,441 $4,349 $3.02

City Center at White Plains Ph II 2004 300 9.0% 1 BR 934 $2,332 $2.50
2 BR 1,111 $3,422 $3.08
3 BR 1,441 $4,331 $3.01

Clayton Park 2003 260 1.9% 1 BR 730 $1,787 $2.45
2 BR 1,036 $2,409 $2.33

Source:  REIS; Economics Research Associates  
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Figure 4:  Map of Competitive Rental Projects 

 



 

 

APPENDIX D: Phase 1 TIF Bond Projections 
 
 

 



 

PHASE I
CITY OF YONKERS, NY

TIF BOND PROJECTIONS
Projection No. 23-A

Assumptions:
75% of City TIF Revenue is Available to pay Debt Service

75% of County TIF Revenue is Available to pay Debt Service
$159,064,364 in Public Improvements

5,000 Public Parking Spaces
6.25% Interest Rate

Prepared By:

MuniCap, Inc.
Public Finance

January 18, 2008
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TIF BOND PROJECTIONS
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PHASE I
CITY OF YONKERS, NY

Schedule I: Sources and Uses of Funds and Bond Issuance Assumptions

Percent
Sources of funds:
   Total bond proceeds $186,903,000 95.2%
   Interest earned in the improvement fund (see Schedule IV) $9,407,922 5.0%
       Total sources of funds $196,310,922 100.0%

Total uses of funds:
   Public improvements $159,064,364 81.0%
   Underwriter's discount $1,869,030 1.0%
   Issuance costs $750,000 0.4%
   Capitalized interest (see Schedule III) $15,936,780 8.1%
   Reserve fund $18,690,300 9.5%
   Rounding $448 0.0%
       Total uses of funds $196,310,922 100.0%

Assumptions:
Maturity 29.4 years
   Interest only 1.4 years
   Amortization 28 years

Bond coupon rate 6.25%

Reinvestment rates:
   Reserve fund 4.00%
   Improvement fund 4.00%
   Capitalized interest account 4.00%

Date bonds issued 1-Oct-08
Dates payments due:
   Interest September 1 and March 1
   Principal March 1

Capitalized interest:
   Interest funded through 1-Mar-10
   Months interest funded 17
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]I

18-Jan-08
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PHASE I
CITY OF YONKERS, NY

Schedule II: Debt Service Projections

Gross Gross Annual Reserve Net Annual
Interest Debt Service Debt Service Capitalized Fund Trustee and Debt

Date Principal Rate Interest Payments Payments Interest Income Admin. Fund Service
1-Oct-08
1-Mar-09 $0 6.25% $5,840,719 $5,840,719 $5,840,719 ($5,559,214) ($311,505) $30,000 $0
1-Sep-09 $5,840,719 $5,840,719 ($5,466,913) ($373,806)
1-Mar-10 $0 6.25% $5,840,719 $5,840,719 $11,681,438 ($5,496,913) ($373,806) $30,000 $0
1-Sep-10 $5,840,719 $5,840,719 ($373,806)
1-Mar-11 $105,000 6.25% $5,840,719 $5,945,719 $11,786,438 ($373,806) $30,000 $11,068,826
1-Sep-11 $5,837,438 $5,837,438 ($373,806)
1-Mar-12 $336,000 6.25% $5,837,438 $6,173,438 $12,010,875 ($373,806) $30,600 $11,293,863
1-Sep-12 $5,826,938 $5,826,938 ($373,806)
1-Mar-13 $585,000 6.25% $5,826,938 $6,411,938 $12,238,875 ($373,806) $31,212 $11,522,475
1-Sep-13 $5,808,656 $5,808,656 ($373,806)
1-Mar-14 $854,000 6.25% $5,808,656 $6,662,656 $12,471,313 ($373,806) $31,836 $11,755,537
1-Sep-14 $5,781,969 $5,781,969 ($373,806)
1-Mar-15 $1,144,000 6.25% $5,781,969 $6,925,969 $12,707,938 ($373,806) $32,473 $11,992,798
1-Sep-15 $5,746,219 $5,746,219 ($373,806)
1-Mar-16 $1,457,000 6.25% $5,746,219 $7,203,219 $12,949,438 ($373,806) $33,122 $12,234,948
1-Sep-16 $5,700,688 $5,700,688 ($373,806)
1-Mar-17 $1,795,000 6.25% $5,700,688 $7,495,688 $13,196,375 ($373,806) $33,785 $12,482,548
1-Sep-17 $5,644,594 $5,644,594 ($373,806)
1-Mar-18 $2,157,000 6.25% $5,644,594 $7,801,594 $13,446,188 ($373,806) $34,461 $12,733,036
1-Sep-18 $5,577,188 $5,577,188 ($373,806)
1-Mar-19 $2,548,000 6.25% $5,577,188 $8,125,188 $13,702,375 ($373,806) $35,150 $12,989,913
1-Sep-19 $5,497,563 $5,497,563 ($373,806)
1-Mar-20 $2,967,000 6.25% $5,497,563 $8,464,563 $13,962,125 ($373,806) $35,853 $13,250,366
1-Sep-20 $5,404,844 $5,404,844 ($373,806)
1-Mar-21 $3,418,000 6.25% $5,404,844 $8,822,844 $14,227,688 ($373,806) $36,570 $13,516,645
1-Sep-21 $5,298,031 $5,298,031 ($373,806)
1-Mar-22 $3,902,000 6.25% $5,298,031 $9,200,031 $14,498,063 ($373,806) $37,301 $13,787,752
1-Sep-22 $5,176,094 $5,176,094 ($373,806)
1-Mar-23 $4,421,000 6.25% $5,176,094 $9,597,094 $14,773,188 ($373,806) $38,047 $14,063,623
1-Sep-23 $5,037,938 $5,037,938 ($373,806)
1-Mar-24 $4,978,000 6.25% $5,037,938 $10,015,938 $15,053,875 ($373,806) $38,808 $14,345,071
1-Sep-24 $4,882,375 $4,882,375 ($373,806)
1-Mar-25 $5,576,000 6.25% $4,882,375 $10,458,375 $15,340,750 ($373,806) $39,584 $14,632,722
1-Sep-25 $4,708,125 $4,708,125 ($373,806)
1-Mar-26 $6,216,000 6.25% $4,708,125 $10,924,125 $15,632,250 ($373,806) $40,376 $14,925,014
1-Sep-26 $4,513,875 $4,513,875 ($373,806)
1-Mar-27 $6,901,000 6.25% $4,513,875 $11,414,875 $15,928,750 ($373,806) $41,184 $15,222,322
1-Sep-27 $4,298,219 $4,298,219 ($373,806)
1-Mar-28 $7,635,000 6.25% $4,298,219 $11,933,219 $16,231,438 ($373,806) $42,007 $15,525,833
1-Sep-28 $4,059,625 $4,059,625 ($373,806)
1-Mar-29 $8,421,000 6.25% $4,059,625 $12,480,625 $16,540,250 ($373,806) $42,847 $15,835,485
1-Sep-29 $3,796,469 $3,796,469 ($373,806)
1-Mar-30 $9,261,000 6.25% $3,796,469 $13,057,469 $16,853,938 ($373,806) $43,704 $16,150,030
1-Sep-30 $3,507,063 $3,507,063 ($373,806)
1-Mar-31 $10,160,000 6.25% $3,507,063 $13,667,063 $17,174,125 ($373,806) $44,578 $16,471,091
1-Sep-31 $3,189,563 $3,189,563 ($373,806)
1-Mar-32 $11,122,000 6.25% $3,189,563 $14,311,563 $17,501,125 ($373,806) $45,470 $16,798,983
1-Sep-32 $2,842,000 $2,842,000 ($373,806)
1-Mar-33 $12,149,000 6.25% $2,842,000 $14,991,000 $17,833,000 ($373,806) $46,379 $17,131,767
1-Sep-33 $2,462,344 $2,462,344 ($373,806)
1-Mar-34 $13,247,000 6.25% $2,462,344 $15,709,344 $18,171,688 ($373,806) $47,307 $17,471,382
1-Sep-34 $2,048,375 $2,048,375 ($373,806)
1-Mar-35 $14,421,000 6.25% $2,048,375 $16,469,375 $18,517,750 ($373,806) $48,253 $17,818,391
1-Sep-35 $1,597,719 $1,597,719 ($373,806)
1-Mar-36 $15,674,000 6.25% $1,597,719 $17,271,719 $18,869,438 ($373,806) $49,218 $18,171,044
1-Sep-36 $1,107,906 $1,107,906 ($373,806)
1-Mar-37 $17,012,000 6.25% $1,107,906 $18,119,906 $19,227,813 ($373,806) $50,203 $18,530,403
1-Sep-37 $576,281 $576,281 ($373,806)
1-Mar-38 $18,441,000 6.25% $576,281 $19,017,281 $19,593,563 ($19,064,106) $51,207 $206,857

Total $186,903,000 $261,059,781 $447,962,781 $447,962,781 ($16,523,039) ($40,682,553) $1,171,536 $391,928,725
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]II
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PHASE I
CITY OF YONKERS, NY

Schedule III: Details of the Capitalized Interest Account

Disbursement Net Withdrawal
Beginning Deposit from for Reserve Trustee and From Capitalized Interest Reinvestment Ending
Balance Bond Proceeds Debt Service Fund Income Admin. Fund Interest Account Earnings Rate Balance

1-Oct-08 $0 $15,936,780 $15,936,780
1-Mar-09 $15,936,780 ($5,840,719) $311,505 ($30,000) $5,559,214 $265,613 4.00% $10,643,179
1-Sep-09 $10,643,179 ($5,840,719) $373,806 $5,466,913 $212,864 4.00% $5,389,130
1-Mar-10 $5,389,130 ($5,840,719) $373,806 ($30,000) $5,496,913 $107,783 4.00% $0

   Total $15,936,780 ($17,522,156) $1,059,117 ($60,000) $16,523,039 $586,259
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]III
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PHASE I
CITY OF YONKERS, NY

Schedule IV: Details of the Improvement Fund

Disbursement
Beginning Deposit from for Interest Reinvestment Ending

Date Balance Bond Proceeds Construction Earnings Rate Balance
1-Oct-08 $0 $149,656,442 4.00% $149,656,442
1-Nov-08 $149,656,442 $0 ($4,418,455) $498,855 4.00% $145,736,842
1-Dec-08 $145,736,842 $0 ($4,418,455) $485,789 4.00% $141,804,177
1-Jan-09 $141,804,177 $0 ($4,418,455) $472,681 4.00% $137,858,403
1-Feb-09 $137,858,403 $0 ($4,418,455) $459,528 4.00% $133,899,477
1-Mar-09 $133,899,477 $0 ($4,418,455) $446,332 4.00% $129,927,354
1-Apr-09 $129,927,354 $0 ($4,418,455) $433,091 4.00% $125,941,991
1-May-09 $125,941,991 $0 ($4,418,455) $419,807 4.00% $121,943,343
1-Jun-09 $121,943,343 $0 ($4,418,455) $406,478 4.00% $117,931,366
1-Jul-09 $117,931,366 $0 ($4,418,455) $393,105 4.00% $113,906,016
1-Aug-09 $113,906,016 $0 ($4,418,455) $379,687 4.00% $109,867,248
1-Sep-09 $109,867,248 $0 ($4,418,455) $366,224 4.00% $105,815,018
1-Oct-09 $105,815,018 $0 ($4,418,455) $352,717 4.00% $101,749,280
1-Nov-09 $101,749,280 $0 ($4,418,455) $339,164 4.00% $97,669,989
1-Dec-09 $97,669,989 $0 ($4,418,455) $325,567 4.00% $93,577,102
1-Jan-10 $93,577,102 $0 ($4,418,455) $311,924 4.00% $89,470,571
1-Feb-10 $89,470,571 $0 ($4,418,455) $298,235 4.00% $85,350,351
1-Mar-10 $85,350,351 $0 ($4,418,455) $284,501 4.00% $81,216,398
1-Apr-10 $81,216,398 $0 ($4,418,455) $270,721 4.00% $77,068,665
1-May-10 $77,068,665 $0 ($4,418,455) $256,896 4.00% $72,907,106
1-Jun-10 $72,907,106 $0 ($4,418,455) $243,024 4.00% $68,731,675
1-Jul-10 $68,731,675 $0 ($4,418,455) $229,106 4.00% $64,542,326
1-Aug-10 $64,542,326 $0 ($4,418,455) $215,141 4.00% $60,339,012
1-Sep-10 $60,339,012 $0 ($4,418,455) $201,130 4.00% $56,121,688
1-Oct-10 $56,121,688 $0 ($4,418,455) $187,072 4.00% $51,890,306
1-Nov-10 $51,890,306 $0 ($4,418,455) $172,968 4.00% $47,644,819
1-Dec-10 $47,644,819 $0 ($4,418,455) $158,816 4.00% $43,385,180
1-Jan-11 $43,385,180 $0 ($4,418,455) $144,617 4.00% $39,111,343
1-Feb-11 $39,111,343 $0 ($4,418,455) $130,371 4.00% $34,823,260
1-Mar-11 $34,823,260 $0 ($4,418,455) $116,078 4.00% $30,520,883
1-Apr-11 $30,520,883 $0 ($4,418,455) $101,736 4.00% $26,204,164
1-May-11 $26,204,164 $0 ($4,418,455) $87,347 4.00% $21,873,057
1-Jun-11 $21,873,057 $0 ($4,418,455) $72,910 4.00% $17,527,513
1-Jul-11 $17,527,513 $0 ($4,418,455) $58,425 4.00% $13,167,483
1-Aug-11 $13,167,483 $0 ($4,418,455) $43,892 4.00% $8,792,920
1-Sep-11 $8,792,920 $0 ($4,418,455) $29,310 4.00% $4,403,775
1-Oct-11 $4,403,775 $0 ($4,418,455) $14,679 4.00% $0

Total $149,656,442 ($159,064,364) $9,407,922
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]IV

18-Jan-08
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PHASE I
CITY OF YONKERS, NY

Schedule V: Construction Schedule

Residential
Final Bond River Park Center Palisades Point

Assessment Taxes Year
Date Due Ending Units Total Units Units Total Units Units Total Units Units Total Units

15-Oct-06 1-Jul-07 1-Mar-08 0 0 0 0 0 0 0 0
15-Oct-07 1-Jul-08 1-Mar-09 0 0 0 0 0 0 0 0
15-Oct-08 1-Jul-09 1-Mar-10 0 0 0 0 0 0 0 0
15-Oct-09 1-Jul-10 1-Mar-11 475 475 475 475 204 204 232 232
15-Oct-10 1-Jul-11 1-Mar-12 0 475 0 475 0 204 0 232
15-Oct-11 1-Jul-12 1-Mar-13 0 475 0 475 0 204 0 232
15-Oct-12 1-Jul-13 1-Mar-14 0 475 0 475 0 204 0 232
15-Oct-13 1-Jul-14 1-Mar-15 0 475 0 475 0 204 0 232
15-Oct-14 1-Jul-15 1-Mar-16 0 475 0 475 0 204 0 232
15-Oct-15 1-Jul-16 1-Mar-17 0 475 0 475 0 204 0 232
15-Oct-16 1-Jul-17 1-Mar-18 0 475 0 475 0 204 0 232
15-Oct-17 1-Jul-18 1-Mar-19 0 475 0 475 0 204 0 232
15-Oct-18 1-Jul-19 1-Mar-20 0 475 0 475 0 204 0 232
15-Oct-19 1-Jul-20 1-Mar-21 0 475 0 475 0 204 0 232
15-Oct-20 1-Jul-21 1-Mar-22 0 475 0 475 0 204 0 232
15-Oct-21 1-Jul-22 1-Mar-23 0 475 0 475 0 204 0 232
15-Oct-22 1-Jul-23 1-Mar-24 0 475 0 475 0 204 0 232
15-Oct-23 1-Jul-24 1-Mar-25 0 475 0 475 0 204 0 232
15-Oct-24 1-Jul-25 1-Mar-26 0 475 0 475 0 204 0 232
15-Oct-25 1-Jul-26 1-Mar-27 0 475 0 475 0 204 0 232
15-Oct-26 1-Jul-27 1-Mar-28 0 475 0 475 0 204 0 232
15-Oct-27 1-Jul-28 1-Mar-29 0 475 0 475 0 204 0 232
15-Oct-28 1-Jul-29 1-Mar-30 0 475 0 475 0 204 0 232
15-Oct-29 1-Jul-30 1-Mar-31 0 475 0 475 0 204 0 232
15-Oct-30 1-Jul-31 1-Mar-32 0 475 0 475 0 204 0 232
15-Oct-31 1-Jul-32 1-Mar-33 0 475 0 475 0 204 0 232
15-Oct-32 1-Jul-33 1-Mar-34 0 475 0 475 0 204 0 232
15-Oct-33 1-Jul-34 1-Mar-35 0 475 0 475 0 204 0 232
15-Oct-34 1-Jul-35 1-Mar-36 0 475 0 475 0 204 0 232
15-Oct-35 1-Jul-36 1-Mar-37 0 475 0 475 0 204 0 232
15-Oct-36 1-Jul-37 1-Mar-38 0 475 0 475 0 204 0 232

Total 475 475 204 232
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]V

18-Jan-08

Tower West Parcel H Residential Units Parcel I Residential UnitsTower East
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PHASE I
CITY OF YONKERS, NY

Schedule V: Construction Schedule (continued)

Final Bond
Assessment Taxes Year

Date Due Ending SF Total SF Rooms Total Rooms SF Total SF SF Total SF
15-Oct-06 1-Jul-07 1-Mar-08 0 0 0 0 0 0 0 0
15-Oct-07 1-Jul-08 1-Mar-09 0 0 0 0 0 0 0 0
15-Oct-08 1-Jul-09 1-Mar-10 0 0 0 0 0 0 0 0
15-Oct-09 1-Jul-10 1-Mar-11 475,000 475,000 150 150 80,000 80,000 90,000 90,000
15-Oct-10 1-Jul-11 1-Mar-12 0 475,000 0 150 0 80,000 0 90,000
15-Oct-11 1-Jul-12 1-Mar-13 0 475,000 0 150 0 80,000 0 90,000
15-Oct-12 1-Jul-13 1-Mar-14 0 475,000 0 150 0 80,000 0 90,000
15-Oct-13 1-Jul-14 1-Mar-15 0 475,000 0 150 0 80,000 0 90,000
15-Oct-14 1-Jul-15 1-Mar-16 0 475,000 0 150 0 80,000 0 90,000
15-Oct-15 1-Jul-16 1-Mar-17 0 475,000 0 150 0 80,000 0 90,000
15-Oct-16 1-Jul-17 1-Mar-18 0 475,000 0 150 0 80,000 0 90,000
15-Oct-17 1-Jul-18 1-Mar-19 0 475,000 0 150 0 80,000 0 90,000
15-Oct-18 1-Jul-19 1-Mar-20 0 475,000 0 150 0 80,000 0 90,000
15-Oct-19 1-Jul-20 1-Mar-21 0 475,000 0 150 0 80,000 0 90,000
15-Oct-20 1-Jul-21 1-Mar-22 0 475,000 0 150 0 80,000 0 90,000
15-Oct-21 1-Jul-22 1-Mar-23 0 475,000 0 150 0 80,000 0 90,000
15-Oct-22 1-Jul-23 1-Mar-24 0 475,000 0 150 0 80,000 0 90,000
15-Oct-23 1-Jul-24 1-Mar-25 0 475,000 0 150 0 80,000 0 90,000
15-Oct-24 1-Jul-25 1-Mar-26 0 475,000 0 150 0 80,000 0 90,000
15-Oct-25 1-Jul-26 1-Mar-27 0 475,000 0 150 0 80,000 0 90,000
15-Oct-26 1-Jul-27 1-Mar-28 0 475,000 0 150 0 80,000 0 90,000
15-Oct-27 1-Jul-28 1-Mar-29 0 475,000 0 150 0 80,000 0 90,000
15-Oct-28 1-Jul-29 1-Mar-30 0 475,000 0 150 0 80,000 0 90,000
15-Oct-29 1-Jul-30 1-Mar-31 0 475,000 0 150 0 80,000 0 90,000
15-Oct-30 1-Jul-31 1-Mar-32 0 475,000 0 150 0 80,000 0 90,000
15-Oct-31 1-Jul-32 1-Mar-33 0 475,000 0 150 0 80,000 0 90,000
15-Oct-32 1-Jul-33 1-Mar-34 0 475,000 0 150 0 80,000 0 90,000
15-Oct-33 1-Jul-34 1-Mar-35 0 475,000 0 150 0 80,000 0 90,000
15-Oct-34 1-Jul-35 1-Mar-36 0 475,000 0 150 0 80,000 0 90,000
15-Oct-35 1-Jul-36 1-Mar-37 0 475,000 0 150 0 80,000 0 90,000
15-Oct-36 1-Jul-37 1-Mar-38 0 475,000 0 150 0 80,000 0 90,000

Total 475,000 150 80,000 90,000
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]V (2)

18-Jan-08

Theater RestaurantsOffice Space Hotel
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PHASE I
CITY OF YONKERS, NY

Schedule V: Construction Schedule (continued)

Final Bond Retail
Assessment Taxes Year

Date Due Ending SF Total SF SF Total SF SF Total SF SF Total SF SF Total SF
15-Oct-06 1-Jul-07 1-Mar-08 0 0 0 0 0 0 0 0 0 0
15-Oct-07 1-Jul-08 1-Mar-09 0 0 0 0 0 0 0 0 0 0
15-Oct-08 1-Jul-09 1-Mar-10 0 0 0 0 0 0 0 0 0 0
15-Oct-09 1-Jul-10 1-Mar-11 200,000 200,000 75,000 75,000 65,000 65,000 45,000 45,000 88,000 88,000
15-Oct-10 1-Jul-11 1-Mar-12 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-11 1-Jul-12 1-Mar-13 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-12 1-Jul-13 1-Mar-14 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-13 1-Jul-14 1-Mar-15 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-14 1-Jul-15 1-Mar-16 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-15 1-Jul-16 1-Mar-17 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-16 1-Jul-17 1-Mar-18 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-17 1-Jul-18 1-Mar-19 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-18 1-Jul-19 1-Mar-20 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-19 1-Jul-20 1-Mar-21 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-20 1-Jul-21 1-Mar-22 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-21 1-Jul-22 1-Mar-23 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-22 1-Jul-23 1-Mar-24 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-23 1-Jul-24 1-Mar-25 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-24 1-Jul-25 1-Mar-26 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-25 1-Jul-26 1-Mar-27 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-26 1-Jul-27 1-Mar-28 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-27 1-Jul-28 1-Mar-29 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-28 1-Jul-29 1-Mar-30 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-29 1-Jul-30 1-Mar-31 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-30 1-Jul-31 1-Mar-32 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-31 1-Jul-32 1-Mar-33 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-32 1-Jul-33 1-Mar-34 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-33 1-Jul-34 1-Mar-35 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-34 1-Jul-35 1-Mar-36 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-35 1-Jul-36 1-Mar-37 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-36 1-Jul-37 1-Mar-38 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000

Total 200,000 75,000 65,000 45,000 88,000
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]V (3)

18-Jan-08

Boutique RetailBig Box Discount Retailer Fitness CenterGrocery Store
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PHASE I
CITY OF YONKERS, NY

Schedule VI: Projection of Average Monthly Rent -- Apartments

River Park Center
Percentage Weighted Average

Types of Apartments Monthly Rent1 of Total Apartments2 Monthly Rent
Studio $1,500 9% $141

1- Bedroom $2,000 16% $313
2-Bedroom $2,500 50% $1,250
3-Bedroom $3,000 25% $750

Total 100% $2,453
- Expe

Palisades Point
Percentage Weighted Average

Types of Apartments Monthly Rent3 of Total Apartments2 Monthly Rent
Studio $1,725 9% $162

1- Bedroom $2,300 16% $359
2-Bedroom $2,875 50% $1,438
3-Bedroom $3,450 25% $863

Total 100% $2,821
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]VI (Apartments)

18-Jan-08
1Based on information from City of Yonkers Appointed Assessor.
2Source: Cappelli Enterprises Inc.
3Rents for apartments at Palisades Point assume a 15% premium over apartments at River Park Center. 
Source: Cappelli Enterprises Inc.
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PHASE I
CITY OF YONKERS, NY

Schedule VII: Projection of Market Value

Residential1

River Park Center Palisades Point
Parcel H Parcel I

Tower West Tower East Units Units Office Space2 Theater3 Restaurants4

Income Capitalization Approach to Value
Estimated gross rent $2,453 $2,453 $2,821 $2,821 $24.00 $25.58 $27.00
Assumed vacancy rate 5% 5% 5% 5% 5% 0% 5%

Assumed vacancy ($122.66) ($122.66) ($141.05) ($141.05) ($1.20) $0.00 ($1.35)
Expense ratio 35.0% 35.0% 35.0% 35.0% 20.0% 15.0% 15.0%

Estimated expenses ($815.66) ($815.66) ($938.01) ($938.01) ($4.56) ($3.84) ($3.85)

Net operating income (Annual) $18,178 $18,178 $20,904 $20,904 $18.24 $21.74 $21.80
Capitalization rate 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
Estimated capitalized value $181,777 $181,777 $209,043 $209,043 $182 $217 $218

Total estimated market value per unit/SF $181,777 $181,777 $209,043 $209,043 $182 $217 $218

Retail
Big Box Retailer5 Grocery Store6 Discount Retailer5 Fitness Center5 Boutique Retail5

Income Capitalization Approach to Value
Estimated gross rent $24.00 $26.00 $30.00 $27.50 $35.00
Assumed vacancy rate 5% 0% 5% 5% 5%

Assumed vacancy ($1.20) $0.00 ($1.50) ($1.38) ($1.75)
Expense ratio 15.0% 15.0% 15.0% 15.0% 15.0%

Estimated expenses ($3.42) ($3.90) ($4.28) ($3.92) ($4.99)

Net operating income (Annual) $19 $22.10 $24.23 $22.21 $28.26
Capitalization rate 10.00% 10.00% 10.00% 10.00% 10.00%
Estimated capitalized value $194 $221 $242 $222 $283

Total estimated market value per unit/SF $194 $221 $242 $222 $283

Income Capitalization Approach to Value Hotel1

Daily rate per room $179
Other room revenue $25.75
Assumed occupancy 75%

Effective daily rate $153.56
Departmental expenses 30%
Undistributed operating expenses 25%
Fixed expenses 15%

Total expense ratio 70%
Estimated expenses ($107.49)

Net operating income (annual) $16,815
Capitalization rate 11.5%
Estimated capitalized value $146,218

Total estimated market value per room $146,218
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]VII

18-Jan-08
1Based on information from City of Yonkers Appointed Assessor.
2Based on values provided by Cappelli Enterprises Inc.
3Based on rent for Regal Cinemas in New Roc City.
4Based on Zanaro's Italian Restaurant in New Roc City, NY.
5Based on rates from "Complete Appraisal of Real Property: City Center at White Plains - Retail & Fitness" prepared by Cushman & Wakefield Inc.
6Based on rent for Stop & Shop in New Roc City, NY.
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PHASE I
CITY OF YONKERS, NY

Schedule VIII: Proposed Market Value

Residential
River Park Center Palisades Point

Final Bond
Assessment Taxes Year Inflation Value Total Market Value Total Market Value Total Market Value Total Market

Date Due Ending Factor Units Per Unit Value Units Per Unit Value Units Per Unit Value Units Per Unit Value
15-Oct-06 1-Jul-07 1-Mar-08 100.0% 0 $181,777 $0 0 $181,777 $0 0 $209,043 $0 0 $209,043 $0
15-Oct-07 1-Jul-08 1-Mar-09 100.0% 0 $181,777 $0 0 $181,777 $0 0 $209,043 $0 0 $209,043 $0
15-Oct-08 1-Jul-09 1-Mar-10 100.0% 0 $181,777 $0 0 $181,777 $0 0 $209,043 $0 0 $209,043 $0
15-Oct-09 1-Jul-10 1-Mar-11 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-10 1-Jul-11 1-Mar-12 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-11 1-Jul-12 1-Mar-13 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-12 1-Jul-13 1-Mar-14 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-13 1-Jul-14 1-Mar-15 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-14 1-Jul-15 1-Mar-16 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-15 1-Jul-16 1-Mar-17 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-16 1-Jul-17 1-Mar-18 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-17 1-Jul-18 1-Mar-19 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-18 1-Jul-19 1-Mar-20 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-19 1-Jul-20 1-Mar-21 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-20 1-Jul-21 1-Mar-22 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-21 1-Jul-22 1-Mar-23 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-22 1-Jul-23 1-Mar-24 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-23 1-Jul-24 1-Mar-25 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-24 1-Jul-25 1-Mar-26 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-25 1-Jul-26 1-Mar-27 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-26 1-Jul-27 1-Mar-28 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-27 1-Jul-28 1-Mar-29 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-28 1-Jul-29 1-Mar-30 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-29 1-Jul-30 1-Mar-31 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-30 1-Jul-31 1-Mar-32 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-31 1-Jul-32 1-Mar-33 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-32 1-Jul-33 1-Mar-34 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-33 1-Jul-34 1-Mar-35 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-34 1-Jul-35 1-Mar-36 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-35 1-Jul-36 1-Mar-37 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-36 1-Jul-37 1-Mar-38 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987

MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]VIII
18-Jan-08

Tower West Tower East Parcel H Residential Parcel I Residential
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PHASE I
CITY OF YONKERS, NY

Schedule VIII: Proposed Market Value (continued)

Final Bond
Assessment Taxes Year Inflation Value Total Market Value Total Market Value Total Market Value Total Market

Date Due Ending Factor SF Per SF Value Room Per Room Value SF Per SF Value SF Per SF Value
15-Oct-06 1-Jul-07 1-Mar-08 100.0% 0 $182 $0 0 $146,218 $0 0 $217 $0 0 $218 $0
15-Oct-07 1-Jul-08 1-Mar-09 100.0% 0 $182 $0 0 $146,218 $0 0 $217 $0 0 $218 $0
15-Oct-08 1-Jul-09 1-Mar-10 100.0% 0 $182 $0 0 $146,218 $0 0 $217 $0 0 $218 $0
15-Oct-09 1-Jul-10 1-Mar-11 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-10 1-Jul-11 1-Mar-12 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-11 1-Jul-12 1-Mar-13 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-12 1-Jul-13 1-Mar-14 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-13 1-Jul-14 1-Mar-15 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-14 1-Jul-15 1-Mar-16 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-15 1-Jul-16 1-Mar-17 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-16 1-Jul-17 1-Mar-18 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-17 1-Jul-18 1-Mar-19 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-18 1-Jul-19 1-Mar-20 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-19 1-Jul-20 1-Mar-21 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-20 1-Jul-21 1-Mar-22 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-21 1-Jul-22 1-Mar-23 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-22 1-Jul-23 1-Mar-24 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-23 1-Jul-24 1-Mar-25 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-24 1-Jul-25 1-Mar-26 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-25 1-Jul-26 1-Mar-27 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-26 1-Jul-27 1-Mar-28 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-27 1-Jul-28 1-Mar-29 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-28 1-Jul-29 1-Mar-30 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-29 1-Jul-30 1-Mar-31 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-30 1-Jul-31 1-Mar-32 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-31 1-Jul-32 1-Mar-33 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-32 1-Jul-33 1-Mar-34 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-33 1-Jul-34 1-Mar-35 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-34 1-Jul-35 1-Mar-36 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-35 1-Jul-36 1-Mar-37 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-36 1-Jul-37 1-Mar-38 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250

MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]VIII (2)
18-Jan-08

Office Space Hotel Theater Restaurant
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PHASE I
CITY OF YONKERS, NY

Schedule VIII: Proposed Market Value (continued)

Retail
Final Bond

Assessment Taxes Year Inflation Value Total Market Value Total Market Value Total Market Value Total Market Value Total Market Total Market
Date Due Ending Factor SF Per SF Value SF Per SF Value SF Per SF Value SF Per SF Value SF Per SF Value Value

15-Oct-06 1-Jul-07 1-Mar-08 100.0% 0 $194 $0 0 $221 $0 0 $242 $0 0 $222 $0 0 $283 $0 $0
15-Oct-07 1-Jul-08 1-Mar-09 100.0% 0 $194 $0 0 $221 $0 0 $242 $0 0 $222 $0 0 $283 $0 $0
15-Oct-08 1-Jul-09 1-Mar-10 100.0% 0 $194 $0 0 $221 $0 0 $242 $0 0 $222 $0 0 $283 $0 $0
15-Oct-09 1-Jul-10 1-Mar-11 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-10 1-Jul-11 1-Mar-12 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-11 1-Jul-12 1-Mar-13 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-12 1-Jul-13 1-Mar-14 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-13 1-Jul-14 1-Mar-15 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-14 1-Jul-15 1-Mar-16 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-15 1-Jul-16 1-Mar-17 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-16 1-Jul-17 1-Mar-18 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-17 1-Jul-18 1-Mar-19 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-18 1-Jul-19 1-Mar-20 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-19 1-Jul-20 1-Mar-21 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-20 1-Jul-21 1-Mar-22 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-21 1-Jul-22 1-Mar-23 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-22 1-Jul-23 1-Mar-24 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-23 1-Jul-24 1-Mar-25 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-24 1-Jul-25 1-Mar-26 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-25 1-Jul-26 1-Mar-27 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-26 1-Jul-27 1-Mar-28 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-27 1-Jul-28 1-Mar-29 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-28 1-Jul-29 1-Mar-30 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-29 1-Jul-30 1-Mar-31 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-30 1-Jul-31 1-Mar-32 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-31 1-Jul-32 1-Mar-33 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-32 1-Jul-33 1-Mar-34 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-33 1-Jul-34 1-Mar-35 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-34 1-Jul-35 1-Mar-36 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-35 1-Jul-36 1-Mar-37 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-36 1-Jul-37 1-Mar-38 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946

MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]VIII(3)
18-Jan-08

Boutique RetailBig Box Retailer Grocery Store Discount Retailer Fitness Center
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PHASE I
CITY OF YONKERS, NY

Schedule IX: Projected Net Incremental Real Property Taxes

Yonkers Property Tax Property Taxes
Final Bond Incremental Available for Debt Service

Assessment Taxes Year Equalization Assessed Base Assessed City of Westchester Inflation Incremental Percentage
Date Due Ending Market Value Rate1 Value2 Value3 Value School Yonkers County Total Factor5 Property Taxes Taxes Total

15-Oct-06 1-Jul-07 1-Mar-08 $0 2.94% $0 ($658,840) $0 $407.40 $120.94 $122.87 $651.21 100.0% $0 75% $0
15-Oct-07 1-Jul-08 1-Mar-09 $0 2.94% $0 ($658,840) $0 $407.40 $120.94 $122.87 $651.21 100.0% $0 75% $0
15-Oct-08 1-Jul-09 1-Mar-10 $0 2.94% $0 ($658,840) $0 $407.40 $120.94 $122.87 $651.21 100.0% $0 75% $0
15-Oct-09 1-Jul-10 1-Mar-11 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $407.40 $120.94 $122.87 $651.21 100.0% $9,437,915 75% $7,078,436
15-Oct-10 1-Jul-11 1-Mar-12 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $423.70 $125.78 $127.78 $677.26 104.0% $9,815,431 75% $7,361,573
15-Oct-11 1-Jul-12 1-Mar-13 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $440.64 $130.81 $132.90 $704.35 108.2% $10,208,048 75% $7,656,036
15-Oct-12 1-Jul-13 1-Mar-14 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $458.27 $136.04 $138.21 $732.52 112.5% $10,616,370 75% $7,962,278
15-Oct-13 1-Jul-14 1-Mar-15 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $476.60 $141.48 $143.74 $761.82 117.0% $11,041,025 75% $8,280,769
15-Oct-14 1-Jul-15 1-Mar-16 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $495.66 $147.14 $149.49 $792.30 121.7% $11,482,666 75% $8,612,000
15-Oct-15 1-Jul-16 1-Mar-17 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $515.49 $153.03 $155.47 $823.99 126.5% $11,941,973 75% $8,956,480
15-Oct-16 1-Jul-17 1-Mar-18 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $536.11 $159.15 $161.69 $856.95 131.6% $12,419,652 75% $9,314,739
15-Oct-17 1-Jul-18 1-Mar-19 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $557.56 $165.51 $168.16 $891.23 136.9% $12,916,438 75% $9,687,328
15-Oct-18 1-Jul-19 1-Mar-20 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $579.86 $172.14 $174.88 $926.87 142.3% $13,433,095 75% $10,074,821
15-Oct-19 1-Jul-20 1-Mar-21 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $603.05 $179.02 $181.88 $963.95 148.0% $13,970,419 75% $10,477,814
15-Oct-20 1-Jul-21 1-Mar-22 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $627.17 $186.18 $189.15 $1,002.51 153.9% $14,529,236 75% $10,896,927
15-Oct-21 1-Jul-22 1-Mar-23 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $652.26 $193.63 $196.72 $1,042.61 160.1% $15,110,405 75% $11,332,804
15-Oct-22 1-Jul-23 1-Mar-24 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $678.35 $201.37 $204.59 $1,084.31 166.5% $15,714,821 75% $11,786,116
15-Oct-23 1-Jul-24 1-Mar-25 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $705.48 $209.43 $212.77 $1,127.69 173.2% $16,343,414 75% $12,257,561
15-Oct-24 1-Jul-25 1-Mar-26 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $733.70 $217.81 $221.28 $1,172.79 180.1% $16,997,151 75% $12,747,863
15-Oct-25 1-Jul-26 1-Mar-27 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $763.05 $226.52 $230.13 $1,219.70 187.3% $17,677,037 75% $13,257,778
15-Oct-26 1-Jul-27 1-Mar-28 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $793.57 $235.58 $239.34 $1,268.49 194.8% $18,384,118 75% $13,788,089
15-Oct-27 1-Jul-28 1-Mar-29 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $825.32 $245.00 $248.91 $1,319.23 202.6% $19,119,483 75% $14,339,612
15-Oct-28 1-Jul-29 1-Mar-30 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $858.33 $254.80 $258.87 $1,372.00 210.7% $19,884,262 75% $14,913,197
15-Oct-29 1-Jul-30 1-Mar-31 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $892.66 $264.99 $269.22 $1,426.88 219.1% $20,679,633 75% $15,509,725
15-Oct-30 1-Jul-31 1-Mar-32 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $928.37 $275.59 $279.99 $1,483.96 227.9% $21,506,818 75% $16,130,114
15-Oct-31 1-Jul-32 1-Mar-33 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $965.50 $286.62 $291.19 $1,543.31 237.0% $22,367,091 75% $16,775,318
15-Oct-32 1-Jul-33 1-Mar-34 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $1,004.13 $298.08 $302.84 $1,605.05 246.5% $23,261,775 75% $17,446,331
15-Oct-33 1-Jul-34 1-Mar-35 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $1,044.29 $310.01 $314.95 $1,669.25 256.3% $24,192,246 75% $18,144,184
15-Oct-34 1-Jul-35 1-Mar-36 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $1,086.06 $322.41 $327.55 $1,736.02 266.6% $25,159,935 75% $18,869,952
15-Oct-35 1-Jul-36 1-Mar-37 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $1,129.50 $335.30 $340.65 $1,805.46 277.2% $26,166,333 75% $19,624,750
15-Oct-36 1-Jul-37 1-Mar-38 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $1,174.68 $348.71 $354.28 $1,877.68 288.3% $27,212,986 75% $20,409,740

Total $471,589,777 $353,692,333
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]IX

18-Jan-08
1Equalization rate is the 2006 equalization rate, relating to property values in calendar year 200
2Newly constructed property in Yonkers is not subsequently reassessed after its initial assessment, regardless of changes to market valu
3Base value provided by Cappelli Enterprises Inc., based on an assessed value of $658,840.
4City, School and County tax rates correspond to the same time frame as the equalization rate.
5These projections assume property tax rates increase at 4 percent annually.  According to the City of Yonkers, the actual average increase in property tax rates from FY 2003 to FY 2007 is 7.3

Rates ( Per $1,000 of AV)4
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PHASE I
CITY OF YONKERS, NY

Schedule X: Summary of Parking Spaces

Public
Non-Revenue

Revenue Generating Spaces Generating Private Total
Parking Type Monthly Transient Total Spaces Total Spaces Spaces

River Park Center 1,646 1,646 3,292 302 3,594 950 4,544

Cacace Center 675 674 1,349 0 1,349 0 1,349

Palisades Point 29 28 57 0 57 669 726

Total 2,350 2,348 4,698 302 5,000 1,619 6,619
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]X

18-Jan-08
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PHASE I
CITY OF YONKERS, NY

Schedule XI: Projected Stabilized NOI

Type of Parker Number Duration Rate1 Frequency Gross Revenue
(Months) (Occupancy)

Monthly parking 2,350 12 $75 100% $2,115,000
(Days) (Turns)

Hourly parking M-F (A.M.) 2,348 260 $1 4 $2,441,920
Hourly parking Th.-Sun. (P.M.) 2,348 260 $1 0.25 $152,620
Hourly parking Sat.-Sun (A.M.) 2,348 104 $1 0.00 $0
Hourly parking Fri.-Sun. (P.M.) 2,348 104 $1 0.25 $61,048

Total annual revenue $4,770,588

Cost
Less expenses: Per Space Cost
Labor ($115.54) ($542,817)
Benefits ($28.90) ($135,777)
Security ($71.70) ($336,831)
Utilities ($62.22) ($292,297)
Office ($1.54) ($7,253)
Insurance ($24.70) ($116,049)
Auto damage ($0.62) ($2,901)
Supplies ($5.56) ($26,111)
Equipment maintenance ($3.71) ($17,407)
Elevator maintenance ($46.32) ($217,591)
Professional services ($3.09) ($14,506)
Advertising ($0.77) ($3,627)
Violations ($9.48) ($44,534)
Sewer taxes ($6.18) ($29,012)
Miscelaneous ($5.56) ($26,111)
Total operating expenses ($385.87) ($1,812,823)
Operating expenses as a percent of revenue2 38%

         Net operating income $2,957,765
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]XI

18-Jan-08
1Monthly rate, $75/month, and daily rates, $1.00 per hour, are based on information provided by
Executive Director of the Yonkers Parking Authority.
2Percentage of Operating Expenses compared to Operating Revenue based on "Proposed White Plains Center
Garage: Market and Financial Analysis" prepared by Walker Parking Consultants.
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PHASE I
CITY OF YONKERS, NY

Schedule XII: Projected Parking Garage Total Net Operating Income

Final Bond Total Total Total
Assessment Taxes Year Operating Operating Parking

Date Due Ending Inflation Revenue Expense NOI
15-Oct-06 1-Jul-07 1-Mar-08 100% $0 $0 $0
15-Oct-07 1-Jul-08 1-Mar-09 100% $0 $0 $0
15-Oct-08 1-Jul-09 1-Mar-10 100% $0 $0 $0
15-Oct-09 1-Jul-10 1-Mar-11 100% $4,770,588 ($1,812,823) $2,957,765
15-Oct-10 1-Jul-11 1-Mar-12 102% $4,866,000 ($1,849,080) $3,016,920
15-Oct-11 1-Jul-12 1-Mar-13 104% $4,963,320 ($1,886,062) $3,077,258
15-Oct-12 1-Jul-13 1-Mar-14 106% $5,062,586 ($1,923,783) $3,138,803
15-Oct-13 1-Jul-14 1-Mar-15 108% $5,163,838 ($1,962,258) $3,201,579
15-Oct-14 1-Jul-15 1-Mar-16 110% $5,267,115 ($2,001,504) $3,265,611
15-Oct-15 1-Jul-16 1-Mar-17 113% $5,372,457 ($2,041,534) $3,330,923
15-Oct-16 1-Jul-17 1-Mar-18 115% $5,479,906 ($2,082,364) $3,397,542
15-Oct-17 1-Jul-18 1-Mar-19 117% $5,589,504 ($2,124,012) $3,465,493
15-Oct-18 1-Jul-19 1-Mar-20 120% $5,701,294 ($2,166,492) $3,534,802
15-Oct-19 1-Jul-20 1-Mar-21 122% $5,815,320 ($2,209,822) $3,605,498
15-Oct-20 1-Jul-21 1-Mar-22 124% $5,931,627 ($2,254,018) $3,677,608
15-Oct-21 1-Jul-22 1-Mar-23 127% $6,050,259 ($2,299,098) $3,751,161
15-Oct-22 1-Jul-23 1-Mar-24 129% $6,171,264 ($2,345,080) $3,826,184
15-Oct-23 1-Jul-24 1-Mar-25 132% $6,294,690 ($2,391,982) $3,902,708
15-Oct-24 1-Jul-25 1-Mar-26 135% $6,420,583 ($2,439,822) $3,980,762
15-Oct-25 1-Jul-26 1-Mar-27 137% $6,548,995 ($2,488,618) $4,060,377
15-Oct-26 1-Jul-27 1-Mar-28 140% $6,679,975 ($2,538,390) $4,141,584
15-Oct-27 1-Jul-28 1-Mar-29 143% $6,813,574 ($2,589,158) $4,224,416
15-Oct-28 1-Jul-29 1-Mar-30 146% $6,949,846 ($2,640,941) $4,308,904
15-Oct-29 1-Jul-30 1-Mar-31 149% $7,088,843 ($2,693,760) $4,395,083
15-Oct-30 1-Jul-31 1-Mar-32 152% $7,230,620 ($2,747,635) $4,482,984
15-Oct-31 1-Jul-32 1-Mar-33 155% $7,375,232 ($2,802,588) $4,572,644
15-Oct-32 1-Jul-33 1-Mar-34 158% $7,522,737 ($2,858,640) $4,664,097
15-Oct-33 1-Jul-34 1-Mar-35 161% $7,673,191 ($2,915,813) $4,757,379
15-Oct-34 1-Jul-35 1-Mar-36 164% $7,826,655 ($2,974,129) $4,852,526
15-Oct-35 1-Jul-36 1-Mar-37 167% $7,983,188 ($3,033,612) $4,949,577
15-Oct-36 1-Jul-37 1-Mar-38 171% $8,142,852 ($3,094,284) $5,048,568

Total $104,540,188
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]XII

18-Jan-08
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PHASE I
CITY OF YONKERS, NY

Schedule XIII: Projected Payment of Debt Service

Total Property 
Final Bond Net Annual Tax Available Total Total Revenues Total Cumulative Revenue Available to the City of Yonkers Debt Service Coverage

Assessment Taxes Year Debt for Debt Parking Avalable to Repay Surplus Surplus/ Developer Surplus 25% Share Tax Increment Total
Date Due Ending Service Service NOI Debt Service City County Deficit Payment (Deficit) of Increment Surplus Total and Parking NOI Revenues

15-Oct-06 1-Jul-07 1-Mar-08 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 NA NA
15-Oct-07 1-Jul-08 1-Mar-09 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 NA NA
15-Oct-08 1-Jul-09 1-Mar-10 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 NA NA
15-Oct-09 1-Jul-10 1-Mar-11 $11,068,826 $7,078,436 $2,957,765 $10,036,200 $0 $0 ($1,032,625) $1,032,625 $0 $2,359,479 $0 $2,359,479 91% 100%
15-Oct-10 1-Jul-11 1-Mar-12 $11,293,863 $7,361,573 $3,016,920 $10,378,493 $0 $0 ($915,370) $915,370 $0 $2,453,858 $0 $2,453,858 92% 100%
15-Oct-11 1-Jul-12 1-Mar-13 $11,522,475 $7,656,036 $3,077,258 $10,733,295 $0 $0 ($789,180) $789,180 $0 $2,552,012 $0 $2,552,012 93% 100%
15-Oct-12 1-Jul-13 1-Mar-14 $11,755,537 $7,962,278 $3,138,803 $11,101,081 $0 $0 ($654,456) $654,456 $0 $2,654,093 $0 $2,654,093 94% 100%
15-Oct-13 1-Jul-14 1-Mar-15 $11,992,798 $8,280,769 $3,201,579 $11,482,348 $0 $0 ($510,450) $510,450 $0 $2,760,256 $0 $2,760,256 96% 100%
15-Oct-14 1-Jul-15 1-Mar-16 $12,234,948 $8,612,000 $3,265,611 $11,877,611 $0 $0 ($357,337) $357,337 $0 $2,870,667 $0 $2,870,667 97% 100%
15-Oct-15 1-Jul-16 1-Mar-17 $12,482,548 $8,956,480 $3,330,923 $12,287,403 $0 $0 ($195,145) $195,145 $0 $2,985,493 $0 $2,985,493 98% 100%
15-Oct-16 1-Jul-17 1-Mar-18 $12,733,036 $9,314,739 $3,397,542 $12,712,280 $0 $0 ($20,756) $20,756 $0 $3,104,913 $0 $3,104,913 100% 100%
15-Oct-17 1-Jul-18 1-Mar-19 $12,989,913 $9,687,328 $3,465,493 $13,152,821 $132,171 $30,737 $162,908 $0 $162,908 $3,229,109 $132,171 $3,361,280 101% 101%
15-Oct-18 1-Jul-19 1-Mar-20 $13,250,366 $10,074,821 $3,534,802 $13,609,624 $291,473 $67,785 $359,258 $0 $522,166 $3,358,274 $291,473 $3,649,747 103% 103%
15-Oct-19 1-Jul-20 1-Mar-21 $13,516,645 $10,477,814 $3,605,498 $14,083,313 $459,749 $106,919 $566,667 $0 $1,088,834 $3,492,605 $459,749 $3,952,354 104% 104%
15-Oct-20 1-Jul-21 1-Mar-22 $13,787,752 $10,896,927 $3,677,608 $14,574,535 $638,334 $148,450 $786,784 $0 $1,875,617 $3,632,309 $638,334 $4,270,643 106% 106%
15-Oct-21 1-Jul-22 1-Mar-23 $14,063,623 $11,332,804 $3,751,161 $15,083,965 $827,824 $192,518 $1,020,342 $0 $2,895,959 $3,777,601 $827,824 $4,605,425 107% 107%
15-Oct-22 1-Jul-23 1-Mar-24 $14,345,071 $11,786,116 $3,826,184 $15,612,300 $1,028,129 $239,100 $1,267,229 $0 $4,163,188 $3,928,705 $1,028,129 $4,956,834 109% 109%
15-Oct-23 1-Jul-24 1-Mar-25 $14,632,722 $12,257,561 $3,902,708 $16,160,268 $1,239,329 $288,217 $1,527,546 $0 $5,690,734 $4,085,854 $1,239,329 $5,325,183 110% 110%
15-Oct-24 1-Jul-25 1-Mar-26 $14,925,014 $12,747,863 $3,980,762 $16,728,625 $1,463,306 $340,304 $1,803,611 $0 $7,494,344 $4,249,288 $1,463,306 $5,712,594 112% 112%
15-Oct-25 1-Jul-26 1-Mar-27 $15,222,322 $13,257,778 $4,060,377 $17,318,155 $1,700,392 $395,441 $2,095,833 $0 $9,590,177 $4,419,259 $1,700,392 $6,119,651 114% 114%
15-Oct-26 1-Jul-27 1-Mar-28 $15,525,833 $13,788,089 $4,141,584 $17,929,673 $1,950,285 $453,556 $2,403,840 $0 $11,994,018 $4,596,030 $1,950,285 $6,546,315 115% 115%
15-Oct-27 1-Jul-28 1-Mar-29 $15,835,485 $14,339,612 $4,224,416 $18,564,028 $2,213,723 $514,820 $2,728,543 $0 $14,722,561 $4,779,871 $2,213,723 $6,993,594 117% 117%
15-Oct-28 1-Jul-29 1-Mar-30 $16,150,030 $14,913,197 $4,308,904 $19,222,101 $2,492,434 $579,637 $3,072,071 $0 $17,794,632 $4,971,066 $2,492,434 $7,463,500 119% 119%
15-Oct-29 1-Jul-30 1-Mar-31 $16,471,091 $15,509,725 $4,395,083 $19,904,807 $2,785,844 $647,872 $3,433,716 $0 $21,228,348 $5,169,908 $2,785,844 $7,955,752 121% 121%
15-Oct-30 1-Jul-31 1-Mar-32 $16,798,983 $16,130,114 $4,482,984 $20,613,098 $3,094,469 $719,645 $3,814,115 $0 $25,042,463 $5,376,705 $3,094,469 $8,471,174 123% 123%
15-Oct-31 1-Jul-32 1-Mar-33 $17,131,767 $16,775,318 $4,572,644 $21,347,962 $3,420,685 $795,510 $4,216,195 $0 $29,258,658 $5,591,773 $3,420,685 $9,012,458 125% 125%
15-Oct-32 1-Jul-33 1-Mar-34 $17,471,382 $17,446,331 $4,664,097 $22,110,428 $3,763,752 $875,293 $4,639,045 $0 $33,897,703 $5,815,444 $3,763,752 $9,579,196 127% 127%
15-Oct-33 1-Jul-34 1-Mar-35 $17,818,391 $18,144,184 $4,757,379 $22,901,563 $4,124,081 $959,090 $5,083,172 $0 $38,980,875 $6,048,061 $4,124,081 $10,172,143 129% 129%
15-Oct-34 1-Jul-35 1-Mar-36 $18,171,044 $18,869,952 $4,852,526 $23,722,478 $4,503,992 $1,047,442 $5,551,434 $0 $44,532,309 $6,289,984 $4,503,992 $10,793,976 131% 131%
15-Oct-35 1-Jul-36 1-Mar-37 $18,530,403 $19,624,750 $4,949,577 $24,574,326 $4,903,559 $1,140,365 $6,043,923 $0 $50,576,232 $6,541,583 $4,903,559 $11,445,142 NA NA
15-Oct-36 1-Jul-37 1-Mar-38 $206,857 $20,409,740 $5,048,568 $25,458,308 $20,487,019 $4,764,432 $25,251,451 $0 $75,827,683 $6,803,247 $20,487,019 $27,290,265 NA NA

Total $391,928,725 $333,282,593 $104,540,188 $437,822,782 $61,520,551 $14,307,132 $71,352,364 $4,475,319 $117,897,444 $61,520,551 $179,417,995
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]XIII

18-Jan-08
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PHASE I
CITY OF YONKERS, NY

Schedule XIV: Projected Portion of Debt Service (City and County)

Final Bond Debt Service Paid by Real Property Tax Revenues Portion of Debt Service
Assessment Taxes Year Net Annual Less: Total Less: Developer City County

Date Due Ending Debt Service Parking NOI Payment Total Amount Percentage1 County Percentage1

15-Oct-06 1-Jul-07 1-Mar-08 $0 $0 $0 $0 $0 NA $0 NA
15-Oct-07 1-Jul-08 1-Mar-09 $0 $0 $0 $0 $0 NA $0 NA
15-Oct-08 1-Jul-09 1-Mar-10 $0 $0 $0 $0 $0 NA $0 NA
15-Oct-09 1-Jul-10 1-Mar-11 $11,068,826 ($2,957,765) ($1,032,625) $7,078,436 $5,742,880 52% $1,335,556 12%
15-Oct-10 1-Jul-11 1-Mar-12 $11,293,863 ($3,016,920) ($915,370) $7,361,573 $5,972,595 53% $1,388,978 12%
15-Oct-11 1-Jul-12 1-Mar-13 $11,522,475 ($3,077,258) ($789,180) $7,656,036 $6,211,499 54% $1,444,537 13%
15-Oct-12 1-Jul-13 1-Mar-14 $11,755,537 ($3,138,803) ($654,456) $7,962,278 $6,459,959 55% $1,502,319 13%
15-Oct-13 1-Jul-14 1-Mar-15 $11,992,798 ($3,201,579) ($510,450) $8,280,769 $6,718,357 56% $1,562,412 13%
15-Oct-14 1-Jul-15 1-Mar-16 $12,234,948 ($3,265,611) ($357,337) $8,612,000 $6,987,091 57% $1,624,908 13%
15-Oct-15 1-Jul-16 1-Mar-17 $12,482,548 ($3,330,923) ($195,145) $8,956,480 $7,266,575 58% $1,689,904 14%
15-Oct-16 1-Jul-17 1-Mar-18 $12,733,036 ($3,397,542) ($20,756) $9,314,739 $7,557,238 59% $1,757,501 14%
15-Oct-17 1-Jul-18 1-Mar-19 $12,989,913 ($3,465,493) ($0) $9,524,420 $7,727,357 59% $1,797,063 14%
15-Oct-18 1-Jul-19 1-Mar-20 $13,250,366 ($3,534,802) ($0) $9,715,563 $7,882,435 59% $1,833,128 14%
15-Oct-19 1-Jul-20 1-Mar-21 $13,516,645 ($3,605,498) ($0) $9,911,147 $8,041,116 59% $1,870,031 14%
15-Oct-20 1-Jul-21 1-Mar-22 $13,787,752 ($3,677,608) ($0) $10,110,143 $8,202,566 59% $1,907,577 14%
15-Oct-21 1-Jul-22 1-Mar-23 $14,063,623 ($3,751,161) ($0) $10,312,462 $8,366,712 59% $1,945,751 14%
15-Oct-22 1-Jul-23 1-Mar-24 $14,345,071 ($3,826,184) ($0) $10,518,887 $8,534,189 59% $1,984,699 14%
15-Oct-23 1-Jul-24 1-Mar-25 $14,632,722 ($3,902,708) ($0) $10,730,015 $8,705,481 59% $2,024,534 14%
15-Oct-24 1-Jul-25 1-Mar-26 $14,925,014 ($3,980,762) ($0) $10,944,252 $8,879,296 59% $2,064,956 14%
15-Oct-25 1-Jul-26 1-Mar-27 $15,222,322 ($4,060,377) ($0) $11,161,945 $9,055,914 59% $2,106,031 14%
15-Oct-26 1-Jul-27 1-Mar-28 $15,525,833 ($4,141,584) ($0) $11,384,248 $9,236,274 59% $2,147,975 14%
15-Oct-27 1-Jul-28 1-Mar-29 $15,835,485 ($4,224,416) ($0) $11,611,069 $9,420,298 59% $2,190,771 14%
15-Oct-28 1-Jul-29 1-Mar-30 $16,150,030 ($4,308,904) ($0) $11,841,125 $9,606,947 59% $2,234,178 14%
15-Oct-29 1-Jul-30 1-Mar-31 $16,471,091 ($4,395,083) ($0) $12,076,009 $9,797,513 59% $2,278,496 14%
15-Oct-30 1-Jul-31 1-Mar-32 $16,798,983 ($4,482,984) ($0) $12,315,999 $9,992,222 59% $2,323,777 14%
15-Oct-31 1-Jul-32 1-Mar-33 $17,131,767 ($4,572,644) ($0) $12,559,124 $10,189,474 59% $2,369,650 14%
15-Oct-32 1-Jul-33 1-Mar-34 $17,471,382 ($4,664,097) ($0) $12,807,286 $10,390,813 59% $2,416,473 14%
15-Oct-33 1-Jul-34 1-Mar-35 $17,818,391 ($4,757,379) ($0) $13,061,012 $10,596,667 59% $2,464,346 14%
15-Oct-34 1-Jul-35 1-Mar-36 $18,171,044 ($4,852,526) ($0) $13,318,517 $10,805,586 59% $2,512,932 14%
15-Oct-35 1-Jul-36 1-Mar-37 $18,530,403 ($4,949,577) ($0) $13,580,826 $11,018,402 59% $2,562,424 14%
15-Oct-36 1-Jul-37 1-Mar-38 $206,857 ($5,048,568) ($0) $0 $0 NA $0 NA

Total $391,928,725 ($104,540,188) ($4,475,319) $282,706,361 $229,365,456 $53,340,905
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-A.xls]XIV

18-Jan-08
1Split between City portion and County portion of debt service is based on a pro rata approach using the current real property tax rates for both City, which includes city and school and County.
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PHASE I
CITY OF YONKERS, NY

Schedule I: Sources and Uses of Funds and Bond Issuance Assumptions

Percent
Sources of funds:
   Total bond proceeds $186,903,000 95.2%
   Interest earned in the improvement fund (see Schedule IV) $9,407,922 5.0%
       Total sources of funds $196,310,922 100.0%

Total uses of funds:
   Public improvements $159,064,364 81.0%
   Underwriter's discount $1,869,030 1.0%
   Issuance costs $750,000 0.4%
   Capitalized interest (see Schedule III) $15,936,780 8.1%
   Reserve fund $18,690,300 9.5%
   Rounding $448 0.0%
       Total uses of funds $196,310,922 100.0%

Assumptions:
Maturity 29.4 years
   Interest only 1.4 years
   Amortization 28 years

Bond coupon rate 6.25%

Reinvestment rates:
   Reserve fund 4.00%
   Improvement fund 4.00%
   Capitalized interest account 4.00%

Date bonds issued 1-Oct-08
Dates payments due:
   Interest September 1 and March 1
   Principal March 1

Capitalized interest:
   Interest funded through 1-Mar-10
   Months interest funded 17
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]I

18-Jan-08
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PHASE I
CITY OF YONKERS, NY

Schedule II: Debt Service Projections

Gross Gross Annual Reserve Net Annual
Interest Debt Service Debt Service Capitalized Fund Trustee and Debt

Date Principal Rate Interest Payments Payments Interest Income Admin. Fund Service
1-Oct-08
1-Mar-09 $0 6.25% $5,840,719 $5,840,719 $5,840,719 ($5,559,214) ($311,505) $30,000 $0
1-Sep-09 $5,840,719 $5,840,719 ($5,466,913) ($373,806)
1-Mar-10 $0 6.25% $5,840,719 $5,840,719 $11,681,438 ($5,496,913) ($373,806) $30,000 $0
1-Sep-10 $5,840,719 $5,840,719 ($373,806)
1-Mar-11 $105,000 6.25% $5,840,719 $5,945,719 $11,786,438 ($373,806) $30,000 $11,068,826
1-Sep-11 $5,837,438 $5,837,438 ($373,806)
1-Mar-12 $336,000 6.25% $5,837,438 $6,173,438 $12,010,875 ($373,806) $30,600 $11,293,863
1-Sep-12 $5,826,938 $5,826,938 ($373,806)
1-Mar-13 $585,000 6.25% $5,826,938 $6,411,938 $12,238,875 ($373,806) $31,212 $11,522,475
1-Sep-13 $5,808,656 $5,808,656 ($373,806)
1-Mar-14 $854,000 6.25% $5,808,656 $6,662,656 $12,471,313 ($373,806) $31,836 $11,755,537
1-Sep-14 $5,781,969 $5,781,969 ($373,806)
1-Mar-15 $1,144,000 6.25% $5,781,969 $6,925,969 $12,707,938 ($373,806) $32,473 $11,992,798
1-Sep-15 $5,746,219 $5,746,219 ($373,806)
1-Mar-16 $1,457,000 6.25% $5,746,219 $7,203,219 $12,949,438 ($373,806) $33,122 $12,234,948
1-Sep-16 $5,700,688 $5,700,688 ($373,806)
1-Mar-17 $1,795,000 6.25% $5,700,688 $7,495,688 $13,196,375 ($373,806) $33,785 $12,482,548
1-Sep-17 $5,644,594 $5,644,594 ($373,806)
1-Mar-18 $2,157,000 6.25% $5,644,594 $7,801,594 $13,446,188 ($373,806) $34,461 $12,733,036
1-Sep-18 $5,577,188 $5,577,188 ($373,806)
1-Mar-19 $2,548,000 6.25% $5,577,188 $8,125,188 $13,702,375 ($373,806) $35,150 $12,989,913
1-Sep-19 $5,497,563 $5,497,563 ($373,806)
1-Mar-20 $2,967,000 6.25% $5,497,563 $8,464,563 $13,962,125 ($373,806) $35,853 $13,250,366
1-Sep-20 $5,404,844 $5,404,844 ($373,806)
1-Mar-21 $3,418,000 6.25% $5,404,844 $8,822,844 $14,227,688 ($373,806) $36,570 $13,516,645
1-Sep-21 $5,298,031 $5,298,031 ($373,806)
1-Mar-22 $3,902,000 6.25% $5,298,031 $9,200,031 $14,498,063 ($373,806) $37,301 $13,787,752
1-Sep-22 $5,176,094 $5,176,094 ($373,806)
1-Mar-23 $4,421,000 6.25% $5,176,094 $9,597,094 $14,773,188 ($373,806) $38,047 $14,063,623
1-Sep-23 $5,037,938 $5,037,938 ($373,806)
1-Mar-24 $4,978,000 6.25% $5,037,938 $10,015,938 $15,053,875 ($373,806) $38,808 $14,345,071
1-Sep-24 $4,882,375 $4,882,375 ($373,806)
1-Mar-25 $5,576,000 6.25% $4,882,375 $10,458,375 $15,340,750 ($373,806) $39,584 $14,632,722
1-Sep-25 $4,708,125 $4,708,125 ($373,806)
1-Mar-26 $6,216,000 6.25% $4,708,125 $10,924,125 $15,632,250 ($373,806) $40,376 $14,925,014
1-Sep-26 $4,513,875 $4,513,875 ($373,806)
1-Mar-27 $6,901,000 6.25% $4,513,875 $11,414,875 $15,928,750 ($373,806) $41,184 $15,222,322
1-Sep-27 $4,298,219 $4,298,219 ($373,806)
1-Mar-28 $7,635,000 6.25% $4,298,219 $11,933,219 $16,231,438 ($373,806) $42,007 $15,525,833
1-Sep-28 $4,059,625 $4,059,625 ($373,806)
1-Mar-29 $8,421,000 6.25% $4,059,625 $12,480,625 $16,540,250 ($373,806) $42,847 $15,835,485
1-Sep-29 $3,796,469 $3,796,469 ($373,806)
1-Mar-30 $9,261,000 6.25% $3,796,469 $13,057,469 $16,853,938 ($373,806) $43,704 $16,150,030
1-Sep-30 $3,507,063 $3,507,063 ($373,806)
1-Mar-31 $10,160,000 6.25% $3,507,063 $13,667,063 $17,174,125 ($373,806) $44,578 $16,471,091
1-Sep-31 $3,189,563 $3,189,563 ($373,806)
1-Mar-32 $11,122,000 6.25% $3,189,563 $14,311,563 $17,501,125 ($373,806) $45,470 $16,798,983
1-Sep-32 $2,842,000 $2,842,000 ($373,806)
1-Mar-33 $12,149,000 6.25% $2,842,000 $14,991,000 $17,833,000 ($373,806) $46,379 $17,131,767
1-Sep-33 $2,462,344 $2,462,344 ($373,806)
1-Mar-34 $13,247,000 6.25% $2,462,344 $15,709,344 $18,171,688 ($373,806) $47,307 $17,471,382
1-Sep-34 $2,048,375 $2,048,375 ($373,806)
1-Mar-35 $14,421,000 6.25% $2,048,375 $16,469,375 $18,517,750 ($373,806) $48,253 $17,818,391
1-Sep-35 $1,597,719 $1,597,719 ($373,806)
1-Mar-36 $15,674,000 6.25% $1,597,719 $17,271,719 $18,869,438 ($373,806) $49,218 $18,171,044
1-Sep-36 $1,107,906 $1,107,906 ($373,806)
1-Mar-37 $17,012,000 6.25% $1,107,906 $18,119,906 $19,227,813 ($373,806) $50,203 $18,530,403
1-Sep-37 $576,281 $576,281 ($373,806)
1-Mar-38 $18,441,000 6.25% $576,281 $19,017,281 $19,593,563 ($19,064,106) $51,207 $206,857

Total $186,903,000 $261,059,781 $447,962,781 $447,962,781 ($16,523,039) ($40,682,553) $1,171,536 $391,928,725
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]II

18-Jan-08
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PHASE I
CITY OF YONKERS, NY

Schedule III: Details of the Capitalized Interest Account

Disbursement Net Withdrawal
Beginning Deposit from for Reserve Trustee and From Capitalized Interest Reinvestment Ending
Balance Bond Proceeds Debt Service Fund Income Admin. Fund Interest Account Earnings Rate Balance

1-Oct-08 $0 $15,936,780 $15,936,780
1-Mar-09 $15,936,780 ($5,840,719) $311,505 ($30,000) $5,559,214 $265,613 4.00% $10,643,179
1-Sep-09 $10,643,179 ($5,840,719) $373,806 $5,466,913 $212,864 4.00% $5,389,130
1-Mar-10 $5,389,130 ($5,840,719) $373,806 ($30,000) $5,496,913 $107,783 4.00% $0

   Total $15,936,780 ($17,522,156) $1,059,117 ($60,000) $16,523,039 $586,259
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]III

18-Jan-08
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PHASE I
CITY OF YONKERS, NY

Schedule IV: Details of the Improvement Fund

Disbursement
Beginning Deposit from for Interest Reinvestment Ending

Date Balance Bond Proceeds Construction Earnings Rate Balance
1-Oct-08 $0 $149,656,442 4.00% $149,656,442
1-Nov-08 $149,656,442 $0 ($4,418,455) $498,855 4.00% $145,736,842
1-Dec-08 $145,736,842 $0 ($4,418,455) $485,789 4.00% $141,804,177
1-Jan-09 $141,804,177 $0 ($4,418,455) $472,681 4.00% $137,858,403
1-Feb-09 $137,858,403 $0 ($4,418,455) $459,528 4.00% $133,899,477
1-Mar-09 $133,899,477 $0 ($4,418,455) $446,332 4.00% $129,927,354
1-Apr-09 $129,927,354 $0 ($4,418,455) $433,091 4.00% $125,941,991
1-May-09 $125,941,991 $0 ($4,418,455) $419,807 4.00% $121,943,343
1-Jun-09 $121,943,343 $0 ($4,418,455) $406,478 4.00% $117,931,366
1-Jul-09 $117,931,366 $0 ($4,418,455) $393,105 4.00% $113,906,016
1-Aug-09 $113,906,016 $0 ($4,418,455) $379,687 4.00% $109,867,248
1-Sep-09 $109,867,248 $0 ($4,418,455) $366,224 4.00% $105,815,018
1-Oct-09 $105,815,018 $0 ($4,418,455) $352,717 4.00% $101,749,280
1-Nov-09 $101,749,280 $0 ($4,418,455) $339,164 4.00% $97,669,989
1-Dec-09 $97,669,989 $0 ($4,418,455) $325,567 4.00% $93,577,102
1-Jan-10 $93,577,102 $0 ($4,418,455) $311,924 4.00% $89,470,571
1-Feb-10 $89,470,571 $0 ($4,418,455) $298,235 4.00% $85,350,351
1-Mar-10 $85,350,351 $0 ($4,418,455) $284,501 4.00% $81,216,398
1-Apr-10 $81,216,398 $0 ($4,418,455) $270,721 4.00% $77,068,665
1-May-10 $77,068,665 $0 ($4,418,455) $256,896 4.00% $72,907,106
1-Jun-10 $72,907,106 $0 ($4,418,455) $243,024 4.00% $68,731,675
1-Jul-10 $68,731,675 $0 ($4,418,455) $229,106 4.00% $64,542,326
1-Aug-10 $64,542,326 $0 ($4,418,455) $215,141 4.00% $60,339,012
1-Sep-10 $60,339,012 $0 ($4,418,455) $201,130 4.00% $56,121,688
1-Oct-10 $56,121,688 $0 ($4,418,455) $187,072 4.00% $51,890,306
1-Nov-10 $51,890,306 $0 ($4,418,455) $172,968 4.00% $47,644,819
1-Dec-10 $47,644,819 $0 ($4,418,455) $158,816 4.00% $43,385,180
1-Jan-11 $43,385,180 $0 ($4,418,455) $144,617 4.00% $39,111,343
1-Feb-11 $39,111,343 $0 ($4,418,455) $130,371 4.00% $34,823,260
1-Mar-11 $34,823,260 $0 ($4,418,455) $116,078 4.00% $30,520,883
1-Apr-11 $30,520,883 $0 ($4,418,455) $101,736 4.00% $26,204,164
1-May-11 $26,204,164 $0 ($4,418,455) $87,347 4.00% $21,873,057
1-Jun-11 $21,873,057 $0 ($4,418,455) $72,910 4.00% $17,527,513
1-Jul-11 $17,527,513 $0 ($4,418,455) $58,425 4.00% $13,167,483
1-Aug-11 $13,167,483 $0 ($4,418,455) $43,892 4.00% $8,792,920
1-Sep-11 $8,792,920 $0 ($4,418,455) $29,310 4.00% $4,403,775
1-Oct-11 $4,403,775 $0 ($4,418,455) $14,679 4.00% $0

Total $149,656,442 ($159,064,364) $9,407,922
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]IV

18-Jan-08
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PHASE I
CITY OF YONKERS, NY

Schedule V: Construction Schedule

Residential
Final Bond River Park Center Palisades Point

Assessment Taxes Year
Date Due Ending Units Total Units Units Total Units Units Total Units Units Total Units

15-Oct-06 1-Jul-07 1-Mar-08 0 0 0 0 0 0 0 0
15-Oct-07 1-Jul-08 1-Mar-09 0 0 0 0 0 0 0 0
15-Oct-08 1-Jul-09 1-Mar-10 0 0 0 0 0 0 0 0
15-Oct-09 1-Jul-10 1-Mar-11 475 475 475 475 204 204 232 232
15-Oct-10 1-Jul-11 1-Mar-12 0 475 0 475 0 204 0 232
15-Oct-11 1-Jul-12 1-Mar-13 0 475 0 475 0 204 0 232
15-Oct-12 1-Jul-13 1-Mar-14 0 475 0 475 0 204 0 232
15-Oct-13 1-Jul-14 1-Mar-15 0 475 0 475 0 204 0 232
15-Oct-14 1-Jul-15 1-Mar-16 0 475 0 475 0 204 0 232
15-Oct-15 1-Jul-16 1-Mar-17 0 475 0 475 0 204 0 232
15-Oct-16 1-Jul-17 1-Mar-18 0 475 0 475 0 204 0 232
15-Oct-17 1-Jul-18 1-Mar-19 0 475 0 475 0 204 0 232
15-Oct-18 1-Jul-19 1-Mar-20 0 475 0 475 0 204 0 232
15-Oct-19 1-Jul-20 1-Mar-21 0 475 0 475 0 204 0 232
15-Oct-20 1-Jul-21 1-Mar-22 0 475 0 475 0 204 0 232
15-Oct-21 1-Jul-22 1-Mar-23 0 475 0 475 0 204 0 232
15-Oct-22 1-Jul-23 1-Mar-24 0 475 0 475 0 204 0 232
15-Oct-23 1-Jul-24 1-Mar-25 0 475 0 475 0 204 0 232
15-Oct-24 1-Jul-25 1-Mar-26 0 475 0 475 0 204 0 232
15-Oct-25 1-Jul-26 1-Mar-27 0 475 0 475 0 204 0 232
15-Oct-26 1-Jul-27 1-Mar-28 0 475 0 475 0 204 0 232
15-Oct-27 1-Jul-28 1-Mar-29 0 475 0 475 0 204 0 232
15-Oct-28 1-Jul-29 1-Mar-30 0 475 0 475 0 204 0 232
15-Oct-29 1-Jul-30 1-Mar-31 0 475 0 475 0 204 0 232
15-Oct-30 1-Jul-31 1-Mar-32 0 475 0 475 0 204 0 232
15-Oct-31 1-Jul-32 1-Mar-33 0 475 0 475 0 204 0 232
15-Oct-32 1-Jul-33 1-Mar-34 0 475 0 475 0 204 0 232
15-Oct-33 1-Jul-34 1-Mar-35 0 475 0 475 0 204 0 232
15-Oct-34 1-Jul-35 1-Mar-36 0 475 0 475 0 204 0 232
15-Oct-35 1-Jul-36 1-Mar-37 0 475 0 475 0 204 0 232
15-Oct-36 1-Jul-37 1-Mar-38 0 475 0 475 0 204 0 232

Total 475 475 204 232
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]V

18-Jan-08

Tower West Parcel H Residential Units Parcel I Residential UnitsTower East
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PHASE I
CITY OF YONKERS, NY

Schedule V: Construction Schedule (continued)

Final Bond
Assessment Taxes Year

Date Due Ending SF Total SF Rooms Total Rooms SF Total SF SF Total SF
15-Oct-06 1-Jul-07 1-Mar-08 0 0 0 0 0 0 0 0
15-Oct-07 1-Jul-08 1-Mar-09 0 0 0 0 0 0 0 0
15-Oct-08 1-Jul-09 1-Mar-10 0 0 0 0 0 0 0 0
15-Oct-09 1-Jul-10 1-Mar-11 475,000 475,000 150 150 80,000 80,000 90,000 90,000
15-Oct-10 1-Jul-11 1-Mar-12 0 475,000 0 150 0 80,000 0 90,000
15-Oct-11 1-Jul-12 1-Mar-13 0 475,000 0 150 0 80,000 0 90,000
15-Oct-12 1-Jul-13 1-Mar-14 0 475,000 0 150 0 80,000 0 90,000
15-Oct-13 1-Jul-14 1-Mar-15 0 475,000 0 150 0 80,000 0 90,000
15-Oct-14 1-Jul-15 1-Mar-16 0 475,000 0 150 0 80,000 0 90,000
15-Oct-15 1-Jul-16 1-Mar-17 0 475,000 0 150 0 80,000 0 90,000
15-Oct-16 1-Jul-17 1-Mar-18 0 475,000 0 150 0 80,000 0 90,000
15-Oct-17 1-Jul-18 1-Mar-19 0 475,000 0 150 0 80,000 0 90,000
15-Oct-18 1-Jul-19 1-Mar-20 0 475,000 0 150 0 80,000 0 90,000
15-Oct-19 1-Jul-20 1-Mar-21 0 475,000 0 150 0 80,000 0 90,000
15-Oct-20 1-Jul-21 1-Mar-22 0 475,000 0 150 0 80,000 0 90,000
15-Oct-21 1-Jul-22 1-Mar-23 0 475,000 0 150 0 80,000 0 90,000
15-Oct-22 1-Jul-23 1-Mar-24 0 475,000 0 150 0 80,000 0 90,000
15-Oct-23 1-Jul-24 1-Mar-25 0 475,000 0 150 0 80,000 0 90,000
15-Oct-24 1-Jul-25 1-Mar-26 0 475,000 0 150 0 80,000 0 90,000
15-Oct-25 1-Jul-26 1-Mar-27 0 475,000 0 150 0 80,000 0 90,000
15-Oct-26 1-Jul-27 1-Mar-28 0 475,000 0 150 0 80,000 0 90,000
15-Oct-27 1-Jul-28 1-Mar-29 0 475,000 0 150 0 80,000 0 90,000
15-Oct-28 1-Jul-29 1-Mar-30 0 475,000 0 150 0 80,000 0 90,000
15-Oct-29 1-Jul-30 1-Mar-31 0 475,000 0 150 0 80,000 0 90,000
15-Oct-30 1-Jul-31 1-Mar-32 0 475,000 0 150 0 80,000 0 90,000
15-Oct-31 1-Jul-32 1-Mar-33 0 475,000 0 150 0 80,000 0 90,000
15-Oct-32 1-Jul-33 1-Mar-34 0 475,000 0 150 0 80,000 0 90,000
15-Oct-33 1-Jul-34 1-Mar-35 0 475,000 0 150 0 80,000 0 90,000
15-Oct-34 1-Jul-35 1-Mar-36 0 475,000 0 150 0 80,000 0 90,000
15-Oct-35 1-Jul-36 1-Mar-37 0 475,000 0 150 0 80,000 0 90,000
15-Oct-36 1-Jul-37 1-Mar-38 0 475,000 0 150 0 80,000 0 90,000

Total 475,000 150 80,000 90,000
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]V (2)

18-Jan-08

Theater RestaurantsOffice Space Hotel
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PHASE I
CITY OF YONKERS, NY

Schedule V: Construction Schedule (continued)

Final Bond Retail
Assessment Taxes Year

Date Due Ending SF Total SF SF Total SF SF Total SF SF Total SF SF Total SF
15-Oct-06 1-Jul-07 1-Mar-08 0 0 0 0 0 0 0 0 0 0
15-Oct-07 1-Jul-08 1-Mar-09 0 0 0 0 0 0 0 0 0 0
15-Oct-08 1-Jul-09 1-Mar-10 0 0 0 0 0 0 0 0 0 0
15-Oct-09 1-Jul-10 1-Mar-11 200,000 200,000 75,000 75,000 65,000 65,000 45,000 45,000 88,000 88,000
15-Oct-10 1-Jul-11 1-Mar-12 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-11 1-Jul-12 1-Mar-13 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-12 1-Jul-13 1-Mar-14 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-13 1-Jul-14 1-Mar-15 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-14 1-Jul-15 1-Mar-16 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-15 1-Jul-16 1-Mar-17 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-16 1-Jul-17 1-Mar-18 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-17 1-Jul-18 1-Mar-19 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-18 1-Jul-19 1-Mar-20 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-19 1-Jul-20 1-Mar-21 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-20 1-Jul-21 1-Mar-22 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-21 1-Jul-22 1-Mar-23 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-22 1-Jul-23 1-Mar-24 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-23 1-Jul-24 1-Mar-25 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-24 1-Jul-25 1-Mar-26 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-25 1-Jul-26 1-Mar-27 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-26 1-Jul-27 1-Mar-28 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-27 1-Jul-28 1-Mar-29 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-28 1-Jul-29 1-Mar-30 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-29 1-Jul-30 1-Mar-31 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-30 1-Jul-31 1-Mar-32 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-31 1-Jul-32 1-Mar-33 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-32 1-Jul-33 1-Mar-34 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-33 1-Jul-34 1-Mar-35 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-34 1-Jul-35 1-Mar-36 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-35 1-Jul-36 1-Mar-37 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000
15-Oct-36 1-Jul-37 1-Mar-38 0 200,000 0 75,000 0 65,000 0 45,000 0 88,000

Total 200,000 75,000 65,000 45,000 88,000
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]V (3)

18-Jan-08

Boutique RetailBig Box Discount Retailer Fitness CenterGrocery Store
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PHASE I
CITY OF YONKERS, NY

Schedule VI: Projection of Average Monthly Rent -- Apartments

River Park Center
Percentage Weighted Average

Types of Apartments Monthly Rent1 of Total Apartments2 Monthly Rent
Studio $1,500 9% $141

1- Bedroom $2,000 16% $313
2-Bedroom $2,500 50% $1,250
3-Bedroom $3,000 25% $750

Total 100% $2,453
- Expe

Palisades Point
Percentage Weighted Average

Types of Apartments Monthly Rent3 of Total Apartments2 Monthly Rent
Studio $1,725 9% $162

1- Bedroom $2,300 16% $359
2-Bedroom $2,875 50% $1,438
3-Bedroom $3,450 25% $863

Total 100% $2,821
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]VI (Apartments)

18-Jan-08
1Based on information from City of Yonkers Appointed Assessor.
2Source: Cappelli Enterprises Inc.
3Rents for apartments at Palisades Point assume a 15% premium over apartments at River Park Center. 
Source: Cappelli Enterprises Inc.
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PHASE I
CITY OF YONKERS, NY

Schedule VII: Projection of Market Value

Residential1

River Park Center Palisades Point
Parcel H Parcel I

Tower West Tower East Units Units Office Space2 Theater3 Restaurants4

Income Capitalization Approach to Value
Estimated gross rent $2,453 $2,453 $2,821 $2,821 $24.00 $25.58 $27.00
Assumed vacancy rate 5% 5% 5% 5% 5% 0% 5%

Assumed vacancy ($122.66) ($122.66) ($141.05) ($141.05) ($1.20) $0.00 ($1.35)
Expense ratio 35.0% 35.0% 35.0% 35.0% 20.0% 15.0% 15.0%

Estimated expenses ($815.66) ($815.66) ($938.01) ($938.01) ($4.56) ($3.84) ($3.85)

Net operating income (Annual) $18,178 $18,178 $20,904 $20,904 $18.24 $21.74 $21.80
Capitalization rate 10.00% 10.00% 10.00% 10.00% 10.00% 10.00% 10.00%
Estimated capitalized value $181,777 $181,777 $209,043 $209,043 $182 $217 $218

Total estimated market value per unit/SF $181,777 $181,777 $209,043 $209,043 $182 $217 $218

Retail
Big Box Retailer5 Grocery Store6 Discount Retailer5 Fitness Center5 Boutique Retail5

Income Capitalization Approach to Value
Estimated gross rent $24.00 $26.00 $30.00 $27.50 $35.00
Assumed vacancy rate 5% 0% 5% 5% 5%

Assumed vacancy ($1.20) $0.00 ($1.50) ($1.38) ($1.75)
Expense ratio 15.0% 15.0% 15.0% 15.0% 15.0%

Estimated expenses ($3.42) ($3.90) ($4.28) ($3.92) ($4.99)

Net operating income (Annual) $19 $22.10 $24.23 $22.21 $28.26
Capitalization rate 10.00% 10.00% 10.00% 10.00% 10.00%
Estimated capitalized value $194 $221 $242 $222 $283

Total estimated market value per unit/SF $194 $221 $242 $222 $283

Income Capitalization Approach to Value Hotel1

Daily rate per room $179
Other room revenue $25.75
Assumed occupancy 75%

Effective daily rate $153.56
Departmental expenses 30%
Undistributed operating expenses 25%
Fixed expenses 15%

Total expense ratio 70%
Estimated expenses ($107.49)

Net operating income (annual) $16,815
Capitalization rate 11.5%
Estimated capitalized value $146,218

Total estimated market value per room $146,218
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]VII

18-Jan-08
1Based on information from City of Yonkers Appointed Assessor.
2Based on values provided by Cappelli Enterprises Inc.
3Based on rent for Regal Cinemas in New Roc City.
4Based on Zanaro's Italian Restaurant in New Roc City, NY.
5Based on rates from "Complete Appraisal of Real Property: City Center at White Plains - Retail & Fitness" prepared by Cushman & Wakefield Inc.
6Based on rent for Stop & Shop in New Roc City, NY.
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PHASE I
CITY OF YONKERS, NY

Schedule VIII: Proposed Market Value

Residential
River Park Center Palisades Point

Final Bond
Assessment Taxes Year Inflation Value Total Market Value Total Market Value Total Market Value Total Market

Date Due Ending Factor Units Per Unit Value Units Per Unit Value Units Per Unit Value Units Per Unit Value
15-Oct-06 1-Jul-07 1-Mar-08 100.0% 0 $181,777 $0 0 $181,777 $0 0 $209,043 $0 0 $209,043 $0
15-Oct-07 1-Jul-08 1-Mar-09 100.0% 0 $181,777 $0 0 $181,777 $0 0 $209,043 $0 0 $209,043 $0
15-Oct-08 1-Jul-09 1-Mar-10 100.0% 0 $181,777 $0 0 $181,777 $0 0 $209,043 $0 0 $209,043 $0
15-Oct-09 1-Jul-10 1-Mar-11 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-10 1-Jul-11 1-Mar-12 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-11 1-Jul-12 1-Mar-13 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-12 1-Jul-13 1-Mar-14 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-13 1-Jul-14 1-Mar-15 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-14 1-Jul-15 1-Mar-16 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-15 1-Jul-16 1-Mar-17 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-16 1-Jul-17 1-Mar-18 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-17 1-Jul-18 1-Mar-19 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-18 1-Jul-19 1-Mar-20 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-19 1-Jul-20 1-Mar-21 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-20 1-Jul-21 1-Mar-22 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-21 1-Jul-22 1-Mar-23 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-22 1-Jul-23 1-Mar-24 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-23 1-Jul-24 1-Mar-25 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-24 1-Jul-25 1-Mar-26 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-25 1-Jul-26 1-Mar-27 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-26 1-Jul-27 1-Mar-28 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-27 1-Jul-28 1-Mar-29 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-28 1-Jul-29 1-Mar-30 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-29 1-Jul-30 1-Mar-31 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-30 1-Jul-31 1-Mar-32 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-31 1-Jul-32 1-Mar-33 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-32 1-Jul-33 1-Mar-34 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-33 1-Jul-34 1-Mar-35 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-34 1-Jul-35 1-Mar-36 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-35 1-Jul-36 1-Mar-37 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987
15-Oct-36 1-Jul-37 1-Mar-38 100.0% 475 $181,777 $86,343,867 475 $181,777 $86,343,867 204 $209,043 $42,644,782 232 $209,043 $48,497,987

MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]VIII
18-Jan-08

Tower West Tower East Parcel H Residential Parcel I Residential
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PHASE I
CITY OF YONKERS, NY

Schedule VIII: Proposed Market Value (continued)

Final Bond
Assessment Taxes Year Inflation Value Total Market Value Total Market Value Total Market Value Total Market

Date Due Ending Factor SF Per SF Value Room Per Room Value SF Per SF Value SF Per SF Value
15-Oct-06 1-Jul-07 1-Mar-08 100.0% 0 $182 $0 0 $146,218 $0 0 $217 $0 0 $218 $0
15-Oct-07 1-Jul-08 1-Mar-09 100.0% 0 $182 $0 0 $146,218 $0 0 $217 $0 0 $218 $0
15-Oct-08 1-Jul-09 1-Mar-10 100.0% 0 $182 $0 0 $146,218 $0 0 $217 $0 0 $218 $0
15-Oct-09 1-Jul-10 1-Mar-11 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-10 1-Jul-11 1-Mar-12 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-11 1-Jul-12 1-Mar-13 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-12 1-Jul-13 1-Mar-14 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-13 1-Jul-14 1-Mar-15 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-14 1-Jul-15 1-Mar-16 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-15 1-Jul-16 1-Mar-17 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-16 1-Jul-17 1-Mar-18 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-17 1-Jul-18 1-Mar-19 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-18 1-Jul-19 1-Mar-20 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-19 1-Jul-20 1-Mar-21 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-20 1-Jul-21 1-Mar-22 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-21 1-Jul-22 1-Mar-23 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-22 1-Jul-23 1-Mar-24 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-23 1-Jul-24 1-Mar-25 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-24 1-Jul-25 1-Mar-26 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-25 1-Jul-26 1-Mar-27 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-26 1-Jul-27 1-Mar-28 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-27 1-Jul-28 1-Mar-29 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-28 1-Jul-29 1-Mar-30 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-29 1-Jul-30 1-Mar-31 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-30 1-Jul-31 1-Mar-32 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-31 1-Jul-32 1-Mar-33 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-32 1-Jul-33 1-Mar-34 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-33 1-Jul-34 1-Mar-35 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-34 1-Jul-35 1-Mar-36 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-35 1-Jul-36 1-Mar-37 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250
15-Oct-36 1-Jul-37 1-Mar-38 100.0% 475,000 $182 $86,640,000 150 $146,218 $21,932,731 80,000 $217 $17,394,400 90,000 $218 $19,622,250

MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]VIII (2)
18-Jan-08

Office Space Hotel Theater Restaurant
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PHASE I
CITY OF YONKERS, NY

Schedule VIII: Proposed Market Value (continued)

Retail
Final Bond

Assessment Taxes Year Inflation Value Total Market Value Total Market Value Total Market Value Total Market Value Total Market Total Market
Date Due Ending Factor SF Per SF Value SF Per SF Value SF Per SF Value SF Per SF Value SF Per SF Value Value

15-Oct-06 1-Jul-07 1-Mar-08 100.0% 0 $194 $0 0 $221 $0 0 $242 $0 0 $222 $0 0 $283 $0 $0
15-Oct-07 1-Jul-08 1-Mar-09 100.0% 0 $194 $0 0 $221 $0 0 $242 $0 0 $222 $0 0 $283 $0 $0
15-Oct-08 1-Jul-09 1-Mar-10 100.0% 0 $194 $0 0 $221 $0 0 $242 $0 0 $222 $0 0 $283 $0 $0
15-Oct-09 1-Jul-10 1-Mar-11 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-10 1-Jul-11 1-Mar-12 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-11 1-Jul-12 1-Mar-13 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-12 1-Jul-13 1-Mar-14 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-13 1-Jul-14 1-Mar-15 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-14 1-Jul-15 1-Mar-16 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-15 1-Jul-16 1-Mar-17 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-16 1-Jul-17 1-Mar-18 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-17 1-Jul-18 1-Mar-19 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-18 1-Jul-19 1-Mar-20 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-19 1-Jul-20 1-Mar-21 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-20 1-Jul-21 1-Mar-22 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-21 1-Jul-22 1-Mar-23 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-22 1-Jul-23 1-Mar-24 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-23 1-Jul-24 1-Mar-25 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-24 1-Jul-25 1-Mar-26 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-25 1-Jul-26 1-Mar-27 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-26 1-Jul-27 1-Mar-28 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-27 1-Jul-28 1-Mar-29 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-28 1-Jul-29 1-Mar-30 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-29 1-Jul-30 1-Mar-31 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-30 1-Jul-31 1-Mar-32 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-31 1-Jul-32 1-Mar-33 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-32 1-Jul-33 1-Mar-34 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-33 1-Jul-34 1-Mar-35 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-34 1-Jul-35 1-Mar-36 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-35 1-Jul-36 1-Mar-37 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946
15-Oct-36 1-Jul-37 1-Mar-38 100.0% 200,000 $194 $38,760,000 75,000 $221 $16,575,000 65,000 $242 $15,746,250 45,000 $222 $9,992,813 88,000 $283 $24,871,000 $515,364,946

MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]VIII(3)
18-Jan-08

Boutique RetailBig Box Retailer Grocery Store Discount Retailer Fitness Center
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PHASE I
CITY OF YONKERS, NY

Schedule IX: Projected Net Incremental Real Property Taxes

Yonkers Property Tax Property Taxes
Final Bond Incremental Available for Debt Service

Assessment Taxes Year Equalization Assessed Base Assessed City of Inflation Incremental Percentage
Date Due Ending Market Value Rate1 Value2 Value3 Value School Yonkers Total Factor5 Property Taxes Taxes Total

15-Oct-06 1-Jul-07 1-Mar-08 $0 2.94% $0 ($658,840) $0 $407.40 $120.94 $528.34 100.0% $0 75% $0
15-Oct-07 1-Jul-08 1-Mar-09 $0 2.94% $0 ($658,840) $0 $407.40 $120.94 $528.34 100.0% $0 75% $0
15-Oct-08 1-Jul-09 1-Mar-10 $0 2.94% $0 ($658,840) $0 $407.40 $120.94 $528.34 100.0% $0 75% $0
15-Oct-09 1-Jul-10 1-Mar-11 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $407.40 $120.94 $528.34 100.0% $7,657,173 75% $5,742,880
15-Oct-10 1-Jul-11 1-Mar-12 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $423.70 $125.78 $549.47 104.0% $7,963,460 75% $5,972,595
15-Oct-11 1-Jul-12 1-Mar-13 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $440.64 $130.81 $571.45 108.2% $8,281,999 75% $6,211,499
15-Oct-12 1-Jul-13 1-Mar-14 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $458.27 $136.04 $594.31 112.5% $8,613,278 75% $6,459,959
15-Oct-13 1-Jul-14 1-Mar-15 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $476.60 $141.48 $618.08 117.0% $8,957,810 75% $6,718,357
15-Oct-14 1-Jul-15 1-Mar-16 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $495.66 $147.14 $642.81 121.7% $9,316,122 75% $6,987,091
15-Oct-15 1-Jul-16 1-Mar-17 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $515.49 $153.03 $668.52 126.5% $9,688,767 75% $7,266,575
15-Oct-16 1-Jul-17 1-Mar-18 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $536.11 $159.15 $695.26 131.6% $10,076,318 75% $7,557,238
15-Oct-17 1-Jul-18 1-Mar-19 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $557.56 $165.51 $723.07 136.9% $10,479,370 75% $7,859,528
15-Oct-18 1-Jul-19 1-Mar-20 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $579.86 $172.14 $751.99 142.3% $10,898,545 75% $8,173,909
15-Oct-19 1-Jul-20 1-Mar-21 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $603.05 $179.02 $782.07 148.0% $11,334,487 75% $8,500,865
15-Oct-20 1-Jul-21 1-Mar-22 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $627.17 $186.18 $813.36 153.9% $11,787,866 75% $8,840,900
15-Oct-21 1-Jul-22 1-Mar-23 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $652.26 $193.63 $845.89 160.1% $12,259,381 75% $9,194,536
15-Oct-22 1-Jul-23 1-Mar-24 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $678.35 $201.37 $879.72 166.5% $12,749,756 75% $9,562,317
15-Oct-23 1-Jul-24 1-Mar-25 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $705.48 $209.43 $914.91 173.2% $13,259,746 75% $9,944,810
15-Oct-24 1-Jul-25 1-Mar-26 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $733.70 $217.81 $951.51 180.1% $13,790,136 75% $10,342,602
15-Oct-25 1-Jul-26 1-Mar-27 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $763.05 $226.52 $989.57 187.3% $14,341,742 75% $10,756,306
15-Oct-26 1-Jul-27 1-Mar-28 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $793.57 $235.58 $1,029.15 194.8% $14,915,411 75% $11,186,559
15-Oct-27 1-Jul-28 1-Mar-29 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $825.32 $245.00 $1,070.32 202.6% $15,512,028 75% $11,634,021
15-Oct-28 1-Jul-29 1-Mar-30 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $858.33 $254.80 $1,113.13 210.7% $16,132,509 75% $12,099,382
15-Oct-29 1-Jul-30 1-Mar-31 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $892.66 $264.99 $1,157.66 219.1% $16,777,809 75% $12,583,357
15-Oct-30 1-Jul-31 1-Mar-32 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $928.37 $275.59 $1,203.96 227.9% $17,448,922 75% $13,086,691
15-Oct-31 1-Jul-32 1-Mar-33 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $965.50 $286.62 $1,252.12 237.0% $18,146,879 75% $13,610,159
15-Oct-32 1-Jul-33 1-Mar-34 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $1,004.13 $298.08 $1,302.21 246.5% $18,872,754 75% $14,154,565
15-Oct-33 1-Jul-34 1-Mar-35 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $1,044.29 $310.01 $1,354.30 256.3% $19,627,664 75% $14,720,748
15-Oct-34 1-Jul-35 1-Mar-36 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $1,086.06 $322.41 $1,408.47 266.6% $20,412,771 75% $15,309,578
15-Oct-35 1-Jul-36 1-Mar-37 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $1,129.50 $335.30 $1,464.81 277.2% $21,229,281 75% $15,921,961
15-Oct-36 1-Jul-37 1-Mar-38 $515,364,946 2.94% $15,151,729 ($658,840) $14,492,889 $1,174.68 $348.71 $1,523.40 288.3% $22,078,453 75% $16,558,839

Total $382,610,437 $286,957,828
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]IX

18-Jan-08
1Equalization rate is the 2006 equalization rate, relating to property values in calendar year 200
2Newly constructed property in Yonkers is not subsequently reassessed after its initial assessment, regardless of changes to market valu
3Base value provided by Cappelli Enterprises Inc., based on an assessed value of $658,840.
4City, School and County tax rates correspond to the same time frame as the equalization rate.
5These projections assume property tax rates increase at 4 percent annually.  According to the City of Yonkers, the actual average increase in property tax rates from FY 2003 to FY 2007 is 7.3

Rates ( Per $1,000 of AV)4
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PHASE I
CITY OF YONKERS, NY

Schedule X: Summary of Parking Spaces

Public
Non-Revenue

Revenue Generating Spaces Generating Private Total
Parking Type Monthly Transient Total Spaces Total Spaces Spaces

River Park Center 1,646 1,646 3,292 302 3,594 950 4,544

Cacace Center 675 674 1,349 0 1,349 0 1,349

Palisades Point 29 28 57 0 57 669 726

Total 2,350 2,348 4,698 302 5,000 1,619 6,619
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]X

18-Jan-08
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PHASE I
CITY OF YONKERS, NY

Schedule XI: Projected Stabilized NOI

Type of Parker Number Duration Rate1 Frequency Gross Revenue
(Months) (Occupancy)

Monthly parking 2,350 12 $75 100% $2,115,000
(Days) (Turns)

Hourly parking M-F (A.M.) 2,348 260 $1 4 $2,441,920
Hourly parking Th.-Sun. (P.M.) 2,348 260 $1 0.25 $152,620
Hourly parking Sat.-Sun (A.M.) 2,348 104 $1 0.00 $0
Hourly parking Fri.-Sun. (P.M.) 2,348 104 $1 0.25 $61,048

Total annual revenue $4,770,588

Cost
Less expenses: Per Space Cost
Labor ($115.54) ($542,817)
Benefits ($28.90) ($135,777)
Security ($71.70) ($336,831)
Utilities ($62.22) ($292,297)
Office ($1.54) ($7,253)
Insurance ($24.70) ($116,049)
Auto damage ($0.62) ($2,901)
Supplies ($5.56) ($26,111)
Equipment maintenance ($3.71) ($17,407)
Elevator maintenance ($46.32) ($217,591)
Professional services ($3.09) ($14,506)
Advertising ($0.77) ($3,627)
Violations ($9.48) ($44,534)
Sewer taxes ($6.18) ($29,012)
Miscelaneous ($5.56) ($26,111)
Total operating expenses ($385.87) ($1,812,823)
Operating expenses as a percent of revenue2 38%

         Net operating income $2,957,765
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]XI

18-Jan-08
1Monthly rate, $75/month, and daily rates, $1.00 per hour, are based on information provided by
Executive Director of the Yonkers Parking Authority.
2Percentage of Operating Expenses compared to Operating Revenue based on "Proposed White Plains Center
Garage: Market and Financial Analysis" prepared by Walker Parking Consultants.
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PHASE I
CITY OF YONKERS, NY

Schedule XII: Projected Parking Garage Total Net Operating Income

Final Bond Total Total Total
Assessment Taxes Year Operating Operating Parking

Date Due Ending Inflation Revenue Expense NOI
15-Oct-06 1-Jul-07 1-Mar-08 100% $0 $0 $0
15-Oct-07 1-Jul-08 1-Mar-09 100% $0 $0 $0
15-Oct-08 1-Jul-09 1-Mar-10 100% $0 $0 $0
15-Oct-09 1-Jul-10 1-Mar-11 100% $4,770,588 ($1,812,823) $2,957,765
15-Oct-10 1-Jul-11 1-Mar-12 102% $4,866,000 ($1,849,080) $3,016,920
15-Oct-11 1-Jul-12 1-Mar-13 104% $4,963,320 ($1,886,062) $3,077,258
15-Oct-12 1-Jul-13 1-Mar-14 106% $5,062,586 ($1,923,783) $3,138,803
15-Oct-13 1-Jul-14 1-Mar-15 108% $5,163,838 ($1,962,258) $3,201,579
15-Oct-14 1-Jul-15 1-Mar-16 110% $5,267,115 ($2,001,504) $3,265,611
15-Oct-15 1-Jul-16 1-Mar-17 113% $5,372,457 ($2,041,534) $3,330,923
15-Oct-16 1-Jul-17 1-Mar-18 115% $5,479,906 ($2,082,364) $3,397,542
15-Oct-17 1-Jul-18 1-Mar-19 117% $5,589,504 ($2,124,012) $3,465,493
15-Oct-18 1-Jul-19 1-Mar-20 120% $5,701,294 ($2,166,492) $3,534,802
15-Oct-19 1-Jul-20 1-Mar-21 122% $5,815,320 ($2,209,822) $3,605,498
15-Oct-20 1-Jul-21 1-Mar-22 124% $5,931,627 ($2,254,018) $3,677,608
15-Oct-21 1-Jul-22 1-Mar-23 127% $6,050,259 ($2,299,098) $3,751,161
15-Oct-22 1-Jul-23 1-Mar-24 129% $6,171,264 ($2,345,080) $3,826,184
15-Oct-23 1-Jul-24 1-Mar-25 132% $6,294,690 ($2,391,982) $3,902,708
15-Oct-24 1-Jul-25 1-Mar-26 135% $6,420,583 ($2,439,822) $3,980,762
15-Oct-25 1-Jul-26 1-Mar-27 137% $6,548,995 ($2,488,618) $4,060,377
15-Oct-26 1-Jul-27 1-Mar-28 140% $6,679,975 ($2,538,390) $4,141,584
15-Oct-27 1-Jul-28 1-Mar-29 143% $6,813,574 ($2,589,158) $4,224,416
15-Oct-28 1-Jul-29 1-Mar-30 146% $6,949,846 ($2,640,941) $4,308,904
15-Oct-29 1-Jul-30 1-Mar-31 149% $7,088,843 ($2,693,760) $4,395,083
15-Oct-30 1-Jul-31 1-Mar-32 152% $7,230,620 ($2,747,635) $4,482,984
15-Oct-31 1-Jul-32 1-Mar-33 155% $7,375,232 ($2,802,588) $4,572,644
15-Oct-32 1-Jul-33 1-Mar-34 158% $7,522,737 ($2,858,640) $4,664,097
15-Oct-33 1-Jul-34 1-Mar-35 161% $7,673,191 ($2,915,813) $4,757,379
15-Oct-34 1-Jul-35 1-Mar-36 164% $7,826,655 ($2,974,129) $4,852,526
15-Oct-35 1-Jul-36 1-Mar-37 167% $7,983,188 ($3,033,612) $4,949,577
15-Oct-36 1-Jul-37 1-Mar-38 171% $8,142,852 ($3,094,284) $5,048,568

Total $104,540,188
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]XII

18-Jan-08

DRAFT Page 16 DRAFT



PHASE I
CITY OF YONKERS, NY

Schedule XIII: Projected Payment of Debt Service

Total Property 
Final Bond Net Annual Tax Available Total Total Revenues Total Cumulative Revenue Available to the City of Yonkers Debt Service Coverage

Assessment Taxes Year Debt for Debt Parking Avalable to Repay Surplus/ Developer Surplus 25% Share Tax Increment Total
Date Due Ending Service Service NOI Debt Service City Surplus Deficit Payment (Deficit) of Increment Surplus Total and Parking NOI Revenues

15-Oct-06 1-Jul-07 1-Mar-08 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 NA NA
15-Oct-07 1-Jul-08 1-Mar-09 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 NA NA
15-Oct-08 1-Jul-09 1-Mar-10 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 NA NA
15-Oct-09 1-Jul-10 1-Mar-11 $11,068,826 $5,742,880 $2,957,765 $8,700,644 $0 ($2,368,181) $2,368,181 $0 $1,914,293 $0 $1,914,293 79% 100%
15-Oct-10 1-Jul-11 1-Mar-12 $11,293,863 $5,972,595 $3,016,920 $8,989,515 $0 ($2,304,348) $2,304,348 $0 $1,990,865 $0 $1,990,865 80% 100%
15-Oct-11 1-Jul-12 1-Mar-13 $11,522,475 $6,211,499 $3,077,258 $9,288,757 $0 ($2,233,718) $2,233,718 $0 $2,070,500 $0 $2,070,500 81% 100%
15-Oct-12 1-Jul-13 1-Mar-14 $11,755,537 $6,459,959 $3,138,803 $9,598,762 $0 ($2,156,774) $2,156,774 $0 $2,153,320 $0 $2,153,320 82% 100%
15-Oct-13 1-Jul-14 1-Mar-15 $11,992,798 $6,718,357 $3,201,579 $9,919,937 $0 ($2,072,862) $2,072,862 $0 $2,239,452 $0 $2,239,452 83% 100%
15-Oct-14 1-Jul-15 1-Mar-16 $12,234,948 $6,987,091 $3,265,611 $10,252,703 $0 ($1,982,245) $1,982,245 $0 $2,329,030 $0 $2,329,030 84% 100%
15-Oct-15 1-Jul-16 1-Mar-17 $12,482,548 $7,266,575 $3,330,923 $10,597,498 $0 ($1,885,049) $1,885,049 $0 $2,422,192 $0 $2,422,192 85% 100%
15-Oct-16 1-Jul-17 1-Mar-18 $12,733,036 $7,557,238 $3,397,542 $10,954,780 $0 ($1,778,256) $1,778,256 $0 $2,519,079 $0 $2,519,079 86% 100%
15-Oct-17 1-Jul-18 1-Mar-19 $12,989,913 $7,859,528 $3,465,493 $11,325,020 $0 ($1,664,892) $1,664,892 $0 $2,619,843 $0 $2,619,843 87% 100%
15-Oct-18 1-Jul-19 1-Mar-20 $13,250,366 $8,173,909 $3,534,802 $11,708,711 $0 ($1,541,655) $1,541,655 $0 $2,724,636 $0 $2,724,636 88% 100%
15-Oct-19 1-Jul-20 1-Mar-21 $13,516,645 $8,500,865 $3,605,498 $12,106,364 $0 ($1,410,282) $1,410,282 $0 $2,833,622 $0 $2,833,622 90% 100%
15-Oct-20 1-Jul-21 1-Mar-22 $13,787,752 $8,840,900 $3,677,608 $12,518,508 $0 ($1,269,244) $1,269,244 $0 $2,946,967 $0 $2,946,967 91% 100%
15-Oct-21 1-Jul-22 1-Mar-23 $14,063,623 $9,194,536 $3,751,161 $12,945,696 $0 ($1,117,926) $1,117,926 $0 $3,064,845 $0 $3,064,845 92% 100%
15-Oct-22 1-Jul-23 1-Mar-24 $14,345,071 $9,562,317 $3,826,184 $13,388,501 $0 ($956,570) $956,570 $0 $3,187,439 $0 $3,187,439 93% 100%
15-Oct-23 1-Jul-24 1-Mar-25 $14,632,722 $9,944,810 $3,902,708 $13,847,517 $0 ($785,205) $785,205 $0 $3,314,937 $0 $3,314,937 95% 100%
15-Oct-24 1-Jul-25 1-Mar-26 $14,925,014 $10,342,602 $3,980,762 $14,323,364 $0 ($601,650) $601,650 $0 $3,447,534 $0 $3,447,534 96% 100%
15-Oct-25 1-Jul-26 1-Mar-27 $15,222,322 $10,756,306 $4,060,377 $14,816,683 $0 ($405,638) $405,638 $0 $3,585,435 $0 $3,585,435 97% 100%
15-Oct-26 1-Jul-27 1-Mar-28 $15,525,833 $11,186,559 $4,141,584 $15,328,143 $0 ($197,690) $197,690 $0 $3,728,853 $0 $3,728,853 99% 100%
15-Oct-27 1-Jul-28 1-Mar-29 $15,835,485 $11,634,021 $4,224,416 $15,858,437 $22,952 $22,952 $0 $22,952 $3,878,007 $22,952 $3,900,959 100% 100%
15-Oct-28 1-Jul-29 1-Mar-30 $16,150,030 $12,099,382 $4,308,904 $16,408,286 $258,256 $258,256 $0 $281,208 $4,033,127 $258,256 $4,291,384 102% 102%
15-Oct-29 1-Jul-30 1-Mar-31 $16,471,091 $12,583,357 $4,395,083 $16,978,440 $507,348 $507,348 $0 $788,556 $4,194,452 $507,348 $4,701,801 103% 103%
15-Oct-30 1-Jul-31 1-Mar-32 $16,798,983 $13,086,691 $4,482,984 $17,569,676 $770,693 $770,693 $0 $1,559,249 $4,362,230 $770,693 $5,132,923 105% 105%
15-Oct-31 1-Jul-32 1-Mar-33 $17,131,767 $13,610,159 $4,572,644 $18,182,803 $1,051,035 $1,051,035 $0 $2,610,284 $4,536,720 $1,051,035 $5,587,755 106% 106%
15-Oct-32 1-Jul-33 1-Mar-34 $17,471,382 $14,154,565 $4,664,097 $18,818,662 $1,347,280 $1,347,280 $0 $3,957,564 $4,718,188 $1,347,280 $6,065,468 108% 108%
15-Oct-33 1-Jul-34 1-Mar-35 $17,818,391 $14,720,748 $4,757,379 $19,478,127 $1,659,736 $1,659,736 $0 $5,617,299 $4,906,916 $1,659,736 $6,566,652 109% 109%
15-Oct-34 1-Jul-35 1-Mar-36 $18,171,044 $15,309,578 $4,852,526 $20,162,104 $1,991,060 $1,991,060 $0 $7,608,360 $5,103,193 $1,991,060 $7,094,253 111% 111%
15-Oct-35 1-Jul-36 1-Mar-37 $18,530,403 $15,921,961 $4,949,577 $20,871,538 $2,341,135 $2,341,135 $0 $9,949,495 $5,307,320 $2,341,135 $7,648,455 NA NA
15-Oct-36 1-Jul-37 1-Mar-38 $206,857 $16,558,839 $5,048,568 $21,607,408 $21,400,551 $21,400,551 $0 $31,350,045 $5,519,613 $21,400,551 $26,920,164 NA NA

Total $391,928,725 $270,398,988 $104,540,188 $374,939,177 $31,350,045 $4,617,859 $26,732,186 $95,652,609 $31,350,045 $127,002,655
MuniCap, Inc. M:\CONSULTING\SBER\Yonkers\[Proj. No. 23-B.xls]XIII

18-Jan-08
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