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TOWN OF RYE ASSESSOR
AS BUILT APPRAISAL – STATION LOFTS

INCOME Commercial Space None described Annual

(Avg size) (180 Apts.) Residential Space (Base Rent)
(578 sf) Studio $2,200 34 $897,600
(788 sf) 1BR $2,800 85 $2,856,000

(1,133 sf) 2BR $3,700 61 $2,708,400
PGI - Mkt rate units 180 $6,462,000
Mkt rate vacancy: 5% ($323,100)
EGI-Mkt $6,138,900
Affd Stud $1,203 0 $0
Affd 1BR $1,416 0 $0
Affd 2BR $1,733 0 $0
PGI - Affd rate units 0 $0
Affrd rate vacancy: 2% $0
EGI-Affrd $0

OTHER Income
priv.Parkg $143 174 $298,584
pub.Parkg $100 50 $60,000
Storage $100 45 $54,000
Other misc $5 180 $10,800
PGI- other income $423,384
Other income vac.: 5% ($21,169)

$402,215
EGI: $6,541,115

EXPENSES Provided forecast expenses not at market or overlapping with payroll exp. Mkt Exp. Ratio is used.
(ie. Taxes are less than 1% vs tax rate 3.7%. Others differ from market)

Typical expense ratios for this type Mix-use Apartment property: 
expense ratio (incl. tax): 55%
expense ratio (w/o taxes): 30%

NOI: incl. tax expense: $2,943,502
not incl. taxes: $4,578,780

CAP RATES
Base Cap Rate (Ro) 6.50%
Tax Cap Rate 3.70%
Tax loaded Cap Rate: 10.20%

Indicated Values:
taxes included in expenses: NOI incl tax exp./Base Cap Rate Rounded

$2,943,502 6.50% $45,284,641 $45,300,000
Capitalized taxes: NOI w/o taxes/tax load Cap Rate

$4,578,780 10.20% $44,890,004 $44,900,000

Ro Ratio of GBA Weight %
Cap Rate weighting: Residential 6.50% 90% 5.85000%

Commercial 8.50% 10% 0.85000%
6.70000%
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Sta on Lo s 67 New Broad St PC Assessor Notes 

 

See a ached spreadsheet with my analysis of es mated opinion of value “as complete” and “as 
Stabilized” for “Sta on Lo s” project at 67 New Broad St. in Port Chester. 

As is typical on these project proposals, the income is at or near market, so we use these rental 
income #’s for the analysis, but the expenses are found to be incomplete with numerous 
expenses not at market rates. 

For instance: 

 Taxes: They es mate annual tax expense at $35k which would be true if the project was 
worth just over $1MM.  Instead, without PILOT, the tax expense would be about 
$1.67MM.   

 Leasing: Not sure that a full me Leasing Agent should not be needed a er stabiliza on. 
 Reserves for Replacement is provided at 0.67%. It should be at least 2% for a Residen al 

project to account for future expense of roof, mechanicals, etc, and shorter term 
replacement of all appliances and the like. 

 Some others being unknown to their basis 
 

We instead are using Expense Ra o of which I run through a) including tax expense with base 
cap rate used & b) excluding taxes and capitalizing them with a tax loaded cap rate for valua on. 
Both methods arrive at a similar value. 

This, of course, is an es mate given the info we know and were provided as of now.  The 
expense ra o if slightly lower would indicate a value closer to $50MM.  Argument can be made 
that with new construc on, there would be less repairs, less u lity expense from the “green” 
technology u lized in construc on, etc. Another argument can be made that luxury apartment 
dwellings require higher expense for maintenance and extra features to meet demand of the 
luxury renter. 

 




