Broome County Industrial Development Agency
Incentive Analysis

Project Name/Address: One North Depot

Project Start Date: 2018

Project End Date: TBD

Project Description: The One North Depot mixed use development is located in downtown Binghamton, NY at 1 North Depot Street. This

development project will first and foremost provide affordable commercial space, housing, shared work space, and
new green space close to the urban core of Binghamton, NY. The primary long term goals of the project are to
attract new jobs, new small business, and to attract and retain skilled workers and local college graduates to the
vibrant revitalization of downtown Binghamton. One North Depot will be comprised of at least 5 units {11,000 sq ft)
of commercial storefront and office space, over 8,000 sq ft of shared work space for small businesses, and
entrepreneurs, 10,000 sq fi of outdoor green space, and 55 units (40,500 sq ft) of residential upper floor housing,
mostly In the form of 1 bedroom loft apartments. The 1 bedroom apartments will start at about $695 per month.
Work/live packages will be available which will Include both an apartment, and a work space on the lower levels to
do business out of. A primary focus of the redevelopment project will be to preserve the historic integrity of the
structure. The building on site, 1 N Depot St was built between 1876 and 1885, and is listed on the national register
of historic places and !s a local landmark. Preservation of the original exterior brick facade and the orlginal signage
from historic local companies will be a priority. A structural analysis of the building has confirmed action needs to be
taken now in order to preserve this large historic structure.

BENEFIT
Investment: Public/Private/Equity

Land Related Costs

Building Related Costs $11,137,695.00
Working Capital
Professional Fees/ Development $338,130.00
Other Costs
TOTAL INVESTMENT $11,475,825.00 $11,475,825.00
New Mortgages $5,500,000.00
Jobs 3
New 3
Retained =
TOTAL JOBS 3
Term # Years 3 years
TOTAL PAYROLL $  195,000.00 $  195,000.00
PILOT PAYMENTS $ 1,680,793.00 (see Pilot Schedule) $ 1,680,793.00
TOTAL BENEFIT $ 13,351,618.00 $ 13,351,618.00
Cost
Property Tax Estimate
Fair Market Value $ 1,690,476.00 upon completion
Equalization Rate 84%
Assessment $ 1,420,000.00
Tax Rates
Town/City/County 50.79 Annual tax $ 71,651.00

School 41.22 Annual tax $ 58,533.00



ANNUAL TAX 92.01 $  130,184.00
Pilot Schedule
Terms/Years Tax % Abatement *Pilot Payment Abatement

$

SEE PILOT SCHEDULE

Total

* Assume a 2% Tax Increase Per Year

TOTAL ABATEMENT
SALES TAX ABATEMENT
MORTGAGE RECORDING TAX

Sub Total Costs

TOTAL COSTS

NET BENEFIT/COST
Benefit/Cost Ratio

Comments/Additional Revenue:

Any Additional Public Benefits:

$ 1,320,541.00
$

360,000.00

«

65,000.00

$ 1,744,541.00

$ 1,629,783.00

8.19to1

One North Depot mixed development project was supported and ranked as a
priority project with the REDC. This housing project will address a need for
market rate housing in downtown Binghamton along with attracting and

retaining young professional in the area.
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