
Each applicant seeking assistance must complete this application and provide required supplemental forms/documentation.   

Please answer all questions. Use “None” or “Not Applicable” where necessary. Information in this application may be subject to public 
review under New York State Law, except for information that is considered deniable by the Freedom of Information Law.  This form is 
available at www.monroecountybusiness.org/application.  

Please send completed application via email to EconomicDevelopment@monroecounty.gov. A non-refundable application fee of 
$350.00 is required. Please see page 10 for additional information on costs and fees.  

A. Applicant Information

 Name:  _________________________________  

 Address:  _________________________________  

 City/State/Zip:  _________________________________  

Tax Id No.:  _________________________________  

 Contact Name:  _________________________________  

 Title:  _________________________________  

 Telephone:  _________________________________  

E-Mail:  _________________________________  

B. Applicant’s Legal Counsel

Name:  ______________________________________  

 Firm:  ______________________________________  

 Address:  ______________________________________  

 City/State/Zip:  ______________________________________  

 Telephone:  ______________________________________  

 Email:  ______________________________________  

C. Owners of Applicant Company (must total 100%). If an LLC, LP or similar, all members/partners must be listed

Name         %    Corporate Title  
  _____________________________________________   __________________   ______________________________________  
  _____________________________________________   __________________  ______________________________________  
  _____________________________________________   __________________  ______________________________________  
  _____________________________________________   __________________  ______________________________________  
  _____________________________________________   __________________  ______________________________________  
  _____________________________________________   __________________  ______________________________________  
  _____________________________________________   __________________  ______________________________________  
  _____________________________________________   __________________  ______________________________________  
  _____________________________________________   __________________  ______________________________________  
  _____________________________________________   __________________  ______________________________________  
  _____________________________________________   __________________  ______________________________________  

587 LLC
350-362 State Street
Rochester/NY/14608
84-5163174
Neville Greaves
President
718-710-9170
info@nkgcorp.net

Robert H. Feld
Robert H. Feld, Esq
161 West 61st Street
New York/NY/10023
516-776-2034
RFELD@robertfeldesq.com

Neville Greaves 100 President



A. Address of proposed project facility
 _____________________________________________

 _____________________________________________

Tax Map Parcel Number: _________________________  

City/Town/Village: ______________________________  

School District: _________________________________  

Current Legal Owner of Property: 

C. Owners of User/Tenant Company (must total 100%)

If an LLC, LP or similar, all members/partners must be listed

Name %    Corporate Title  

 _____________________  ______   _____________________ 

 _____________________  ______   _____________________ 

 _____________________  ______   _____________________ 

 _____________________  ______   _____________________ 

 _____________________  ______   _____________________ 

B. Proposed User(s)/Tenant(s) of the Facility

If there are multiple Users/Tenants, please attach additional pages. 

Are the user and owner related entities?    Yes     No

Company Name:  ______________________________  

Address: _____________________________________  

City/State/Zip: _________________________________  

Tax ID No: ____________________________________  

Contact Name: ________________________________  

Title: ________________________________________  

Telephone: ___________________________________  

Email: _______________________________________  

% of facility to be occupied by user/tenant ___________  

D. Benefits Requested (Check all that apply)

 Sales Tax Exemption

 Mortgage Recording Tax Exemption

 Real Property Tax Abatement

 Industrial Revenue Bond Financing

E. Description of project (check all that apply)

New Construction

Existing Facility

Acquisition

Expansion

Renovation/Modernization

Acquisition of machinery/equipment

 Other (specify)

DESCRIPTION OF THE PROJECT AND BACKGROUND ON USER(S) OF THE FACILITY      NAICS Code:____________________ 

350-362 State Street

106.69-1-39-40

Rochester

Rochester

587 LLC

Neville Greaves 100 President
✔

✔

✔

✔

350-362 State Street is currently vacant and is going to be an apartment complex renovated and remodel to have all 
new HVAC, plumbing, electrical, elevator, roof deck and new apartment build outs. This would enhance this area in 
downtown Rochester adding to all the new recent development in the city of Rochester. 350-362 State will also have at 
least 20% of rent space for affordable housing. 

350-362 State Street Units

Seven Studios

Four (1) Bedrooms

Five (2) Bedrooms.
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421,000

600,000

155,000

100,000

1,276,000

1,276,000

✔

Centra Capital Investment, LLC

0

1,276,000



VI.  Value of Incentives
Project name: 587, LLC

A. IDA PILOT Benefits:
Current Land Assessment 42,000 Taxes on Land 1,924
Dollar Value of New Construction & Renovation Costs 1,021,000
Estimated New Assessed Value of Project Subject to IDA 1,063,000

County Tax rate/$1,000 9.98
Local Tax Rate* Tax Rate/$1,000
School Tax Rate /$1,000 35.83
Total Tax Rate 45.81

County Local School Total Full Tax
PILOT  %  PILOT PILOT PILOT  PILOT Payment  Net
Year Abatement Amount Amount Amount Amount w/o  PILOT Exemption

1 90% 1,061 0 3,809 4,870 50,620 43,826
2 80% 2,122 0 7,617 9,739 50,620 38,957
3 70% 3,183 0 11,426 14,609 50,620 34,087
4 60% 4,243 0 15,235 19,478 50,620 29,218
5 50% 5,304 0 19,044 24,348 50,620 24,348
6 40% 6,365 0 22,852 29,218 50,620 19,478
7 30% 7,426 0 26,661 34,087 50,620 14,609
8 20% 8,487 0 30,470 38,957 50,620 9,739
9 10% 9,548 0 34,279 43,826 50,620 4,870

10 0% 10,609 0 38,087 48,696 50,620 0
Total 58,348 0 209,480 267,828 506,201 219,132

* Local Tax Rate for Town/City/Village

B.  Sales Tax Exemption Benefit:
Estimated value of Sales Tax exemption: 33,680
Estimated duration of Sales Tax exemption: 12/31/2021

C.  Mortgage Recording Tax Exemption Benefit:
Estimated Value of Mortgage Recording Tax exemption: $9,570

D.  Industrial Revenue Bond Benefit
IRB inducement amount, if required: $0

E. Percentage of Project Costs financed from Public Sector sources:

Total Value of Incentives: $262,382.14 20.56%
Sources of Funds (Section IV.B.) $1,276,000.00

** All estimates are based on current tax rates.
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Transaction Type Fees 
Lease/Leaseback including any/all of the following: 
1. PILOT Agreement 
2. Sales and Tax Exemption 
3. Mortgage Tax Exemption 

Application Fee: Non-refundable $350.00 
IDA Fee: 0.75% of the total project cost 
Legal Fee: 0.33% of the IDA fee. Minimum fee of $4,000. 

Sales Tax Exemption* and/or  
Mortgage Recording Tax Exemption 

Application Fee: Non-refundable $350.00 
IDA Fee: 0.50% of the total project cost 
Legal Fee: 0.33% of the IDA fee. Minimum fee of $750 

Bond: Taxable or Tax-Exempt with Lease/Leaseback 
Including any/all of the following: 
1. PILOT Agreement 
2. Sales Tax Exemption 
3. Mortgage Tax Exemption 

Application fee: Non-refundable $350 
IDA Fee: 1.25% of the total project cost 
Legal Fee: 0.33% of IDA fee 
Designated Bond Counsel fee is based on the complexity and amount 
of the transaction 

Bond: Taxable or Tax-Exempt Application fee: Non-refundable $350 
IDA Fee: 1.00% of the total project cost 
Legal fee: 0.33% of the IDA fee 
Designated Bond Counsel fee is based on the complexity and amount 
of the transaction. 

 

If the sales tax benefits are required prior to closing, a non-refundable twenty-five percent (25%) of the IDA fee and Legal fees are 
payable at that time. This amount will be applied towards the IDA fee and Legal fee.  

 

587 LLC

President



The undersigned company officer and/or user/tenant officer each hereby certifies, on behalf of the company and/or user/tenant, respectively 
(each singularly and together, the "Applicant"), as follows:  

The information contained in this Application, including employment information, is true and correct. The Applicant is aware that 
any material misrepresentation made in this Application constitutes an act of fraud, resulting in revocation of COMIDA benefits. 
The undersigned, on behalf of the Applicant, hereby certifies that the Applicant, and all parties which have ownership of the 
Applicant are current and will remain current on all real property, federal, state, sales, income and withholding taxes throughout 
the term of any agreements made in connection with this Application. 
Compliance with N.Y. GML Sec. 862(1):  Applicant understands and agrees that the provisions of Section 862(1) of the New York 
General Municipal Law, as provided below, will not be violated if Financial Assistance is provided for the proposed Project: 
§ 862. Restrictions on funds of the agency. (1) No funds of the agency shall be used in respect of any project if the completion 
thereof would result in the removal of an industrial or manufacturing  plant of  the project occupant from one area of the state to 
another area of the state or in the abandonment of one or more plants or facilities of the project occupant  located within the  state,  
provided,  however, that neither restriction shall apply if the agency shall determine on the basis of the  application  before it that 
the project is reasonably necessary to discourage the project occupant from  removing such other plant or facility  to a location 
outside the state or is reasonably necessary to preserve the competitive position of  the project occupant  in its respective 
industry. 
Compliance with Applicable Laws: The Applicant confirms and acknowledges that the owner, occupant, or operator receiving 
Financial Assistance for the proposed Project is in substantial compliance with applicable local, state and federal tax, worker 
protection and environmental laws, rules and regulations. 
False and Misleading Information:  The Applicant confirms and acknowledges that the submission of any knowingly false or 
knowingly misleading information may lead to the immediate termination of any Financial Assistance and the reimbursement of an 
amount equal to all or part of any tax exemption claimed by reason of the Agency’s involvement the Project. 
Recapture:  Should the Applicant not expend as projected or hire as presented, the Agency may view such information/status as 
failing to meet the established standards of economic performance.  In such events, some or all of the benefits taken by the 
Applicant will be subject to recapture. 
Pay Equity:  The Applicant and/or user/tenant officer certifies on behalf of the company and/or user/tenant (the Applicant) has not 
been the subject of an adverse finding under the equal pay laws within the previous five years, has disclosed any pending equal 
pay claims against the company at time of application, and shall disclose to COMIDA any pending claims or adverse findings 
under the equal pay laws during the term of COMIDA financial assistance agreement. 
Applicant hereby releases the COMIDA ("Agency") from, agrees that the Agency shall not be liable for, and agrees to indemnify, 
defend and hold the Agency harmless from and against any and all liability arising from or expense incurred by (A) the Agency's 
examination and processing of, and action pursuant to or upon, this Application, regardless of whether or not this Application or 
the Project described herein or the tax exemptions and other assistance requested herein are favorably acted upon by the 
Agency; (B) the Agency's acquisition, construction, renovation and/or equipping of the Project described herein; and (C) any 
further action taken by the Agency with respect to the Project; including, without limiting the generality of the foregoing, all causes 
of action and attorneys' fees and any other expenses incurred in defending any suits or actions which may arise as a result of any 
of the foregoing. Applicant hereby understands and agrees, in accordance with Section 875(3) of the New York General Municipal 
Law, that any New York State and local sales and use tax exemption claimed by the Applicant and approved by the Agency in 
connection with the Project may be subject to recapture by the Agency under such terms and conditions as will be set forth in the 
Agent Agreement to be entered into by and between the Agency and the Applicant. The Applicant further represents and warrants 
that the information contained in this Application, including without limitation, information regarding the amount of New York State 
and local sales and use tax exemption benefits, is true, accurate and complete.  
 

587 LLC

President



350‐362 State Street Units 

Seven Studios Studios Rent (4) One Bdrms One Bdrms Rent (5) Two Bdrms Two Bdrms Rent
453sqft $1,350 535sqft $1,650 566sqft $1,800
456sqft $1,350 642sqft $1,650 841sqft $1,800
322sqft $1,350 545sqft $1,650 566sqft $1,800
453sqft $1,350 545sqft $1,650 841sqft $1,800
456sqft $1,350 566sqft $1,800
453sqft $1,350
456sqft $1,350

Units Delegated for Affordable Housing 
Studio apartment 456 sqft 
Studio apartment 453 sqft 
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Cost-Benefit Analysis for 587, LLC

Prepared by COMIDA using InformAnalytics
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INVESTOR

587, LLC

TOTAL JOBS

2 Ongoing;

10 Temporary

TOTAL INVESTED

$1.3 Million

LOCATION

350-362 State

Street, Rochester,

14608

TIMELINE

10 Years

F1 FIGURE 1

Discounted* Net Benefits for 587, LLC by Year
Total Net Benefits: $1,431,000

F2 FIGURE 2

Total Jobs

F3 FIGURE 3

Total Payroll

Benefits Costs Net Benefits

Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Year9 Year10
-250k

0

250k

500k

750k

Discounted at 2%

Direct Spillover

Temporary

Ongoing

0 5 10 15 Thousands of Dollars

Direct Spillover

Temporary

Ongoing

0 500250 750 1…

Executive Summary
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587, LLC proposes to invest $1.3 million at 350-362 State Street, Rochester, 14608 over 10 years. COMIDA staff summarize

the proposed with the following: renovation of vacant building

T1 TABLE 1

Proposed Investments

Description Amount

CONSTRUCTION SPENDING

renovation $1,021,000

OTHER SPENDING

Building purchase $155,000

Soft Costs $100,000

Total Investments $1,276,000

Discounted Total (2%) $1,276,000

May not sum to total due to rounding.

F4 FIGURE 4

Location of Investment

Report a map errorMap data ©2021

Proposed Investment

https://www.google.com/maps/@43.161517,-77.61908,15z/data=!10m1!1e1!12b1?source=apiv3&rapsrc=apiv3
https://maps.google.com/maps?ll=43.161517,-77.61908&z=15&t=m&hl=en-US&gl=US&mapclient=apiv3
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A cost-benefit analysis of this proposed investment was conducted using InformAnalytics, an economic impact model

developed by CGR. The report estimates the impact that a potential project will have on the local economy based on

information provided by COMIDA. The report calculates the costs and benefits for specified local taxing districts over the

first 10 years, with future returns discounted at a 2% rate.

T2 TABLE 2

Estimated Costs or Incentives

COMIDA is considering the following incentive package for 587, LLC.

Description Nominal Value Discounted Value*

Property Tax Exemption $210,000 $200,000

Sales Tax Exemption $34,000 $34,000

Mortgage Recording Tax Exemption $10,000 $10,000

Total Costs $254,000 $243,000

May not sum to total due to rounding.

Discounted at 2%*

Cost-Benefit Analysis
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T3 TABLE 3

State & Regional Impact (Life of Project)

The following table estimates the total benefits from the project over its lifetime.

Description Direct Spillover Total

REGIONAL BENEFITS $942,000 $734,000 $1,676,000

To Private Individuals $677,000 $725,000 $1,401,000

Temporary Payroll $377,000 $119,000 $496,000

Ongoing Payroll $300,000 $606,000 $906,000

To the Public $266,000 $9,000 $275,000

Property Tax Revenue $257,000 N/A $257,000

Temporary Sales Tax

Revenue
$5,000 $1,000 $6,000

Ongoing Sales Tax

Revenue
$4,000 $8,000 $11,000

STATE BENEFITS $36,000 $43,000 $80,000

To the Public $36,000 $43,000 $80,000

Temporary Income

Tax Revenue
$17,000 $6,000 $23,000

Ongoing Income Tax

Revenue
$11,000 $28,000 $39,000

Temporary Sales Tax

Revenue
$5,000 $2,000 $6,000

Ongoing Sales Tax

Revenue
$4,000 $8,000 $11,000

Total Benefits to State &

Region
$978,000 $777,000 $1,755,000

Discounted Total Benefits

(2%)
$952,000 $723,000 $1,674,000

May not sum to total due to rounding.
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T4 TABLE 4

Benefit to Cost Ratio

The following benefit to cost ratios were calculated using the discounted totals.

Description Benefit* Cost* Ratio

Region $1,599,000 $223,000 7:1

State $75,000 $20,000 4:1

Grand Total $1,674,000 $243,000 7:1

May not sum to total due to rounding.

Discounted at 2%

CGR has exercised reasonable professional care and diligence in the production and design of the InformAnalytics™ tool. However, the data used is provided by

users. InformAnalytics does not independently verify, validate or audit the data supplied by users. CGR makes no representations or warranties with respect to the

accuracy of the data supplied by users.

*
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