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VI.  Value of Incentives

Project name: Home Leasing, LLC

A. IDA PILOT Benefits:

Current Land Assessment 144,200 $6,605.80

Dollar Value of New Construction & Renovation Costs 48,613,450

Estimated New Assessed Value of Project Subject to IDA 48,757,650

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

PILOT  Residential  Commercial Gross Utilities Net rent  PILOT  County Portion City Portion PILOT Tax Rate per

Year Rent Rent Rent % Total Assessed Value

1 1,234,200 156,674 1,390,874 224,868 1,009,332 10% 22,972 77,961 100,933 2,226,982

2 1,258,884 159,024 1,417,908 229,365 1,029,519 10% 23,432 79,520 102,952 2,226,982

3 1,284,062 161,409 1,445,471 233,953 1,050,109 10% 23,900 81,110 105,011 2,226,982

4 1,309,743 163,831 1,473,574 238,632 1,071,111 10% 24,378 82,733 107,111 2,226,982

5 1,335,938 166,288 1,502,226 243,404 1,092,533 10% 24,866 84,387 109,253 2,226,982

6 1,362,657 168,782 1,531,439 248,272 1,114,384 10% 25,363 86,075 111,438 2,226,982

7 1,389,910 171,314 1,561,224 253,238 1,136,672 10% 25,871 87,797 113,667 2,226,982

8 1,417,708 173,884 1,591,592 258,303 1,159,405 10% 26,388 89,552 115,941 2,226,982

9 1,446,062 176,492 1,622,554 263,469 1,182,593 10% 26,916 91,344 118,259 2,226,982

10 1,474,983 179,139 1,654,123 268,738 1,206,245 10% 27,454 93,170 120,625 2,226,982

11 1,504,483 181,827 1,686,309 274,113 1,230,370 10% 28,003 95,034 123,037 2,226,982

12 1,534,573 184,554 1,719,127 279,595 1,254,977 10% 28,563 96,934 125,498 2,226,982

13 1,565,264 187,322 1,752,586 285,187 1,280,077 10% 29,135 98,873 128,008 2,226,982

14 1,596,569 190,132 1,786,701 290,891 1,305,679 10% 29,717 100,851 130,568 2,226,982

15 1,628,501 192,984 1,821,485 296,709 1,331,792 10% 30,312 102,868 133,179 2,226,982

16 1,661,071 195,879 1,856,950 302,643 1,358,428 10% 30,918 104,925 135,843 2,226,982

17 1,694,292 198,817 1,893,109 308,696 1,385,597 10% 31,536 107,023 138,560 2,226,982

18 1,728,178 201,799 1,929,977 314,869 1,413,308 10% 32,167 109,164 141,331 2,226,982

19 1,762,742 204,826 1,967,568 321,167 1,441,575 10% 32,810 111,347 144,157 2,226,982

20 1,797,996 207,899 2,005,895 327,590 1,470,406 10% 33,466 113,574 147,041 2,226,982

21 1,833,956 211,017 2,044,973 334,142 1,499,814 10% 34,136 115,846 149,981 2,226,982

22 1,870,635 214,182 2,084,818 340,825 1,529,811 10% 34,818 118,163 152,981 2,226,982

23 1,908,048 217,395 2,125,443 347,641 1,560,407 10% 35,515 120,526 156,041 2,226,982

24 1,946,209 220,656 2,166,865 354,594 1,591,615 10% 36,225 122,936 159,161 2,226,982

25 1,985,133 223,966 2,209,099 361,686 1,623,447 10% 36,950 125,395 162,345 2,226,982

26 2,024,836 227,325 2,252,161 368,920 1,655,916 10% 37,689 127,903 165,592 2,226,982

27 2,065,333 230,735 2,296,068 376,298 1,689,034 10% 38,442 130,461 168,903 2,226,982

28 2,106,639 234,196 2,340,836 383,824 1,722,815 10% 39,211 133,070 172,282 2,226,982

29 2,148,772 237,709 2,386,481 391,501 1,757,271 10% 39,995 135,732 175,727 2,226,982

30 2,191,748 241,275 2,433,022 399,331 1,792,417 10% 40,795 138,446 179,242 2,226,982

931,946 3,162,720 4,094,666 66,809,460

B.  Sales Tax Exemption Benefit:

Estimated value of Sales Tax exemption: 2,333,446

Estimated duration of Sales Tax exemption: 6/30/2024

C.  Mortgage Recording Tax Exemption Benefit:

Estimated Value of Mortgage Recording Tax exemption: 397,601

D.  Industrial Revenue Bond Benefit

IRB inducement amount, if required: ‐$       

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

Total Value of Incentives: 65,445,841 216.41%

Sources of Funds (Section IV.B.) 30,241,266

** All estimates are based on current tax rates.
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Cost-Benefit Analysis for Home Leasing, LLC
Prepared by COMIDA using InformAnalytics
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INVESTOR

Home Leasing,
LLC

TOTAL JOBS

333 Ongoing;

478 Temporary

TOTAL INVESTED

$53.0 Million

LOCATION

1155 North
Clinton Avenue,
Rochester, NY

14621

TIMELINE

30 Years

F1 FIGURE 1

Discounted* Net Benefits for Home Leasing, LLC by Year
Total Net Benefits: $126,987,000

F2 FIGURE 2

Total Jobs

F3 FIGURE 3

Total Payroll
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Home Leasing, LLC proposes to invest $53.0 million at 1155 North Clinton Avenue, Rochester, NY 14621 over 30 years.

COMIDA staff summarize the proposed with the following: Renovation of the Hickey Freeman building into 134 affordable

apartments and manufacturing space for Hickey Freeman.

T1 TABLE 1

Proposed Investments

Description Amount

CONSTRUCTION SPENDING

Building renovation $48,613,000

OTHER SPENDING

Building $4,400,000

Total Investments $53,013,000

Discounted Total (2%) $52,066,000

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/@43.1800329,-77.6144109,15z/data=!10m1!1e1!12b1?source=apiv3&rapsrc=apiv3
https://maps.google.com/maps?ll=43.180033,-77.614411&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 30 years, with future returns discounted at a 2% rate.

T2 TABLE 2

Estimated Costs or Incentives

COMIDA is considering the following incentive package for Home Leasing, LLC.

Description Nominal Value Discounted Value*

Property Tax Exemption $63,111,000 $47,635,000

Sales Tax Exemption $2,333,000 $2,333,000

Mortgage Recording Tax Exemption $398,000 $398,000

Total Costs $65,842,000 $50,366,000

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 $96,159,000 $139,965,000 $236,124,000

To Private Individuals $93,524,000 $138,245,000 $231,769,000

Temporary Payroll $17,928,000 $5,672,000 $23,600,000

Ongoing Payroll $75,596,000 $132,573,000 $208,168,000

To the Public $2,635,000 $1,720,000 $4,355,000

Property Tax Revenue $1,471,000 N/A $1,471,000

Temporary Sales Tax
Revenue $223,000 $71,000 $294,000

Ongoing Sales Tax
Revenue $941,000 $1,650,000 $2,590,000

STATE BENEFITS $4,706,000 $8,228,000 $12,934,000

To the Public $4,706,000 $8,228,000 $12,934,000

Temporary Income
Tax Revenue $803,000 $272,000 $1,075,000

Ongoing Income Tax
Revenue $2,719,000 $6,205,000 $8,924,000

Temporary Sales Tax
Revenue $227,000 $72,000 $299,000

Ongoing Sales Tax
Revenue $957,000 $1,679,000 $2,636,000

Total Benefits to State &
Region $100,865,000 $148,193,000 $249,058,000

Discounted Total Benefits
(2%) $74,798,000 $102,555,000 $177,353,000

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 $168,148,000 $49,056,000 3:1

State $9,204,000 $1,310,000 7:1

Grand Total $177,353,000 $50,366,000 4:1

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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