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To: Chair and Members of the Board County of Westchester Industrial Development Authority
(“WIDA")

From: Michael Grella, Economic Development Consultant to the Office of Economic Development
Date: November 20, 2025

Hamilton Green Phase 2 WIDA Project Cost Benefit & Executive Summary (20 Barker
Avenue, White Plains)

Applicant background:

The Applicant is S-WD/WP LLC, a subsidiary of Cappelli Organization, a prominent leader in real
estate development and construction in the northeast, The Cappelli Organization has a proven 45-
year track record of excellence. Centrally located in Westchester County, New York, the company
has successfully completed over 30 million SF of development including mixed-use, retail,
waterfront, residential, hotel, restaurants, office, industrial, laboratory and parking facilities,
representing a value in excess of $8 billion. The company has a current development and
construction pipeline in New York and Connecticut of over 20 million square feet.

Personalized involvement, attention to detail, creativity, concern for scheduling, safety, quality
control and cost containment are all essential components of a successful development and are the
hallmarks of the Cappelli Organization philosophy.

Project description

The Project consists of construction on Unit 2 of a residential rental facility containing a total of 156
market rate and affordable residential units and construction of the portion of the Project parking
facilities located within Unit 2 (approximately 600 spaces), and the acquisition and installation by
the Applicant in and around Unit 2 and the Improvements of items of equipment and other tangible
personal property.

As a result of the proposed Project, Hamilton Green will be a vibrant, new mixed-use community
that will be transformative to the City of White Plains' downtown. What sets Hamilton Green apart
is its Public Platform-a street related physical "base" that connects all components of the Project to
the public realm that surrounds it.

Request and Need for Financial Assistance

The Applicant is requesting WIDA financial assistance in the form of 1) ~$2.6M of sales tax
exemption of which the County portion is estimated to be ~$182K; 2) $848,250 in mortgage
recording tax exemption; and 3) $6.45M in real property tax exemption of which the County portion
is estimated to be $904K. The overall WIDA financial assistance requested is $10.2M, of which the
County portion is estimated to be $2.2M.
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Estimated Financial Assistance Requested

Total Project County Only

Sales Tax Exemption on Construction Materials

Construction Materials Sourced by Location (1) 100% 35%
Taxable Construction Materials Costs, Estimated $ 34,742,000 $ 12,159,700
Combined Sales Tax Rate, County, State, and MTA 8.375% 8.375%
State Sales Tax (4%) Exempted $ 1,389,680 n/a
MTA Tax (3/8%) Exempted $ 130,283 n/a
Westchester County Sales Tax (4%) Exempted $ 1,389,680 $ 486,388
Subtotal Sales Tax Exemption $ 2,909,643 $ 486,388
Less: City of White Plains Recapture (2.5%) $ (303,993) ¢ (303,993)
Estimated Sales Tax Exemption $ 2,605,650 $ 182,396
Mortgage Recording Tax Exemption
Estimated Mortgage Amount $ 84,825,000 $ 84,825,000
Mortgage Recording Tax Benefit, Percent of Mortgage $ 848,250 $ 848,250
Less: City of White Plains Recapture (.5%) $ (424,125) $ (424,125)
Estimated Mortgage Recording Tax Exemption $ 424,125 $ 424,125
Real Property Tax Exemption, Present Value $ 6,458,326 $ 904,245
Estimated Financial Assistance Requested, Total $ 10,216,219 $ 2,238,883

Source: Applicant. County estimates: Camoin Associates

To reduce that financial risk and to make the proposed Project economically feasible, the
Applicant needs WIDA financial assistance in the form of the mortgage and sales tax
exemption, as well as the real property tax incentives through the Payment-in-Lieu-of-Tax
(PILOT). These benefits all add to the economic feasibility of the Project and further ensures
that the Project will be constructed and that the affordability will be sustainable.

For the current Project, 156 new units will be constructed, the Applicant will “buy out” of 10
units from the City of White Plains and construct 9 new affordable units as part of the
Project.

Project Budget
Land & Building Acquisition: $13,100,000
New Building Construction (including fees, insurance) $62,400,000
Hard Construction Costs:
Labor: $26,458,000
Materials: $23,462,000
Equipment: $425,000
Soft Costs: $2,500,000
Other (Legal, permitting, testing, inspections, capitalized interest): $11,228,000
Total: $89,653,000
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Project Costs and Construction Phase Spending

Percent of Direct
Spending in Spending
Westchester inside
Residential Garage Total Project County Westchester
Construction Costs
Construction Materials Cost $23,462,000 $11,280,000 $ 34,742,000 35% $ 12,159,700
Construction Labor Cost $26458000 $12,720,000 $ 39,178,000 35% $ 13,712,300
Construction Subtotal $49,920,000 $24,000,000 $ 73,920,000 35% $ 25,872,000
Other Project Costs
Acquisition Costs $13,100,000 $ 7,000 $ 13,107,000
Soft Costs $ 2,500,000 1205000 $ 3,705,000 n/a $ -
Manufacturing Equipment $ -
Non-Manufacturing Equipment $ 450,000 0 $ 450,000
Soft Costs (professional services) $ -
Other $23683,000 $20,538000 §$ 44,221,000 n/a
Other Cost Subtotal $39,733,000 $21,750,000 $ 61,483,000 $ -
Total Costs $89,653,000 $45,750,000 $ 135,403,000 $ 25,872,000

This table shows Project costs from the Application and shows which of these costs drive the construction phase impact
analysis.

Source: Applicant. Applicant did not provide details on percent of construction costs soruced from within Westchester
County, so an assumption was used of 35%.

Economic Impact — Construction Phase

Economic Impact - Construction Phase
Total Activity

) Construction
Construction Payroll

Pavroll + Materials

Total Associated Actvity $ 39,178,000 $ 73,920,000
Percent in Westchester 35% 35%
Economic Impact in Westchester - Construction Phase

Construction

Job Construction P. Il

Q03 Qnstuction tauTo Payroll + Materials
Direct 82 $ 13,712,300 § 25,872,000
Indirect 23 $ 2,112,818 § 4,551,215
Induced 30 $ 2,550,821 § 4,685,577
Total 135 $ 18,375,939 $ 35,108,792

Source: Lightcast, Camoin Associates

The Project will create 135 construction jobs, including approximately 82 direct jobs in Westchester
County representing over $18.3 million in payroll and over $35 million in payroll plus materials
procured within the County.
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Project Timeline for Construction
Expected completion for Phase Il by December 31, 2027.

Economic Impact — Operational Phase:

The annual economic activity resulting from household spending from new residents is expected to
generate 40 full-time jobs representing nearly $2.5 million in annual earnings and over $7.1 million
in annual economic output within Westchester County. The Project will also result in the creation
of 11 direct jobs and a total of 18 new jobs representing $1.2 million in annual payroll and over $3.4
million in annual economic output in the County. A total of 59 new jobs, $3.7 million in annual
earnings, and $10.6 million in annual economic output will be generated.

Economic Impact - Household Spending

Jobs Earnings Sales
Direct 28 $ 1,465,282 $ 4,505,641
Indirect 7 $ 526,542 $ 1,389,901
Induced 5 $ 502,512 % 1,284,080
Total 40 $ 2,494,336 $ 7,179,622

Source: Lightcast, Camoin Associates

Economic Impact - On-Site Operations

Jobs Earnings Sales
Direct 11 $ 639,872 § 1,990,370
Indirect 5 $ 382,617 § 984,956
Induced $ 182,605 % 463,636
Total 18 $ 1,205,094 $ 3,438,962

Source: Lightcast, Camoin Associates

Total Annual Economic Impact

Jobs Earnings Sales
Direct 39 $ 2,105,154 § 6,496,011
Indirect 12 $ 909,159 $§ 2,374,856
Induced 7 $ 685,117 $ 1,747,717
Total 59 $ 3,699,430 $ 10,618,584

Source: Lightcast, Camoin Associates
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One-Time Sales Tax Revenue
Temporary Construction Phase

Total New Earnings $ 18,375,939
Amount Spent in County (70%) $ 12,863,157
Amount Taxable (25%) $ 3,215,789
County Sales Tax Rate 4.00%
New County Tax Revenue $ 128,632

Source: Camoin Associates

Annual Sales Tax Revenue
On-Site Operations

Total New Earnings $ 1,205,094
Amount Spent in County (70%) $ 843,566
Amount Taxable (25%) $ 210,892
County Sales Tax Rate 4.00%

New County Tax Revenue 8,436
Cumulative over 20 Years* $ 105,127

Source: Camoin Associates

“

*Net present value and assumes 5% discount rate

Annual Sales Tax Revenue
Net New Household Spending

Total New Spending $ 7,179,622
Amount Taxable (30%) $ 2,153,887
County Sales Tax Rate 4.00%
New County Tax Revenue $ 86,155
Cumulative over 20 Years* $ 1,073,688

Source: Camoin Associates

*Net present value and assumes 5% discount rate

Total Annual Sales Tax Revenue

Household Spending $ 86,155
On-Site Operations $ 8,436
New County Tax Revenue $ 94,591
Cumulative over 20 Years* $ 1,178,815

Source: Camoin Associates

*Net present value and assumes 5% discount rate

The Project will generate ~$1.18M in County sales tax revenue over 20 years in addition to over
$128K in sales tax revenue during the construction phase.
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Cost Benefit Analysis and Ratio:

Fiscal Benefits and Costs of Financial Assistance in Westchester County over 20 Years

One-time Sales Tax Revenue from Construction Earnings $ 128,632
Sales Tax Revenue from On-Site Employee Spending, Present Value $ 105,127
Sales Tax Revenue from Household Spending, Present Value $ 1,073,688
Add'l Property Tax Revenue, Project vs. No Project, Present Value $ 697,872
Total Fiscal Benefits $ 2,005,318
Foregone One-Time Sales Tax on Construction Sales $ 182,396
Foregone One-Time Mortgage Recording Tax $ 424,125
Foregone Property Tax Revenue, Present Value $ 904,245
Total Costs of Financial Assistance $ 1,510,765
Benefits to Costs ($2,005,318 / $1,510,765) 1.33

Notes: Sales tax on construction materials purchased in county only. 20-year figures discounted at 5%.

The overall Project cost benefit ratio is 1.33:1 meaning the Project will generate $1.33 in new
County tax revenue for each $1.00 of foregone County tax revenues. This ratio is in the median
of other multifamily/mixed-use development projects that have received WIDA financial assistance.

Project Community Benefit Components
Increased Revenue to City / County
The Project will generate approximately $500K of incremental revenue to the County.

Job Creation

The Project will create 135 construction jobs and 59 permanent new jobs for Westchester County
residents.

Sustainability

It is the intention of Hamilton Green to strive for LEED-Neighborhood Development silver status. It
will include a range of sustainable features, including approximately 10,600 square feet (SF) of
intensive green roof to meet storm water quality treatment requirements with a combination of green
infrastructure and mechanical treatment devices. This green roof area, in conjunction with other on-
site stormwater facilities, would substantially improve stormwater management over existing
conditions.

The greatest energy saving measure of the project is its location and design as a Transit Oriented
Development. As a mixed-use pedestrian oriented development, it will activate existing streets,
enhance the walkability of the site and act as a catalyst for improving the walkability of the
surrounding downtown neighborhood. Located in close proximity to the White Plains TransCenter,
with its robust transit offerings, it anchors a dynamic neighborhood bridging between the
TransCenter and the City's downtown core. The project will promote additional bicycle use through
the provision of facilities and storage, reducing automobile use and therefore fuel consumption.
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The project is anticipated to also utilize Energy Star rated equipment and LED lighting to the extent
practicable.

The Project will provide Market-Rate & Affordable / Workforce Housing Units to County
residents.

Of the 156 new units to be constructed, the Applicant will buy out of 10 units from the City of White
Plains and construct 9 new affordable units as part of the Project.
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