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OCIDA PROJECT MEMO – BONACIO WOODHAVEN 

Project Name:   Woodhaven Redevelopment 
Location: 1371 Floyd Ave, Rome  
 
Applicant: Woodhaven Ventures, LLC, 18 Division Street, Saratoga Springs  
 
Proposed Project:  
Redevelopment of 73 acres of land previously utilized as US Air Force housing known 
as Woodhaven Park. For decades, the Woodhaven military housing development sat 
vacant. 140+ structures across 70+ acres fell victim to deterioration, vandalism, and 
decay. The City responded by investing more than $2M in acquisition, remediation, and 
demolition of  to pave the way for new investment. The City worked with its stakeholders 
to create a “Re-Think Woodhaven Revitalization Plan” for the site to guide progress. 
The plan calls for “a market-supportable real estate program for the Woodhaven site 
that is modern and technologically-advanced celebrates our culture and community.” 
 
Bonacio submitted a response to an RFEI issued by the City of Rome in 2019 (Bonacio 
was the sole respondent). Since March 2019 Bonacio has been doing due diligence on 
the property acquisition. Development constraints include extensive site work, 
infrastructure reuse/replacement, affordability of the Rome market, and Rome tax rate. 
Currently the tax rate of Rome would render the project financially prohibitive for 
individual homeowners.   
 
Historically the availability and diversity of housing has not kept pace with expectations 
of the market as referenced by the Oneida County Vision 2020 report and March 
Mohawk Valley MSP real estate monthly housing report. Single family housing listings 
are the lowest on record and the lack of diversity in housing choices continues to be a 
limiting factor for attracting and retaining the talent necessary for industries to grow and 
thrive.  
 
New product on the market in Rome has been leased quicker than expectations. For 
example, Air City Lofts have leased 90% of their units in less than 6 months with a wait 
list for Phase 2. There is a pent-up demand for new/high-end housing in proximity to 
Griffiss Business and Technology Park.  
 
This project is anticipated to be 250 units with infrastructure work to begin in summer 
2021, construction in fall 2021 and sales to start in 2022. The City of Rome is a partner 
in the revitalization and supports this project.  
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Employment:        50 construction jobs                  
 
 
 
          Project Costs 

All Phases Total Estimated Project Costs 
Acquisition of Land  $               390,000  
New Construction  $         77,104,272  
Installation  $               212,000  
Site Prep  $            2,502,313  
A&E  $               117,775  
Legal  $               235,000  
Financial  $               297,409  
Other  $            1,053,098  

Agency Fee $                313,536 
Total $         82,227,403 

 
 

Estimated Incentives Request 
Values 

Tier 1 Housing PILOT 
Score: 100 pts 

RP Tax Abatement (Master PILOT) $          475,945 
RP Tax Abatement (house only)  $    22,886,961  
Mtg Tax Abatement  $            39,699  
Sales Tax Abatement 
(Infrastructure)  $            55,962  
Sales Tax Abatement (House)  $      2,796,528  

Total   $    26,255,096  
 





















Overall Project Budgets & Requests by Development Area
Development Area 1 Development Areas 2-5
Project Start August 2021 Below are the estimated assistance requests, budgets and sources for Development Areas 2-5, based upon current knowledge. We will issue a letter of conformance based on these estimates as the Phase begins,  

and pay the Agency Fee up to the amount specified herein. 

Dev. Area 1 Dev. Area 2 Dev. Area 3 Dev. Area 4 Dev. Area 5

Assistance Request Assistance Request Assistance Request Assistance Request Assistance Request

RP Tax Abatement 3,438,673$    RP Tax Abatement 4,442,599$    RP Tax Abatement 4,073,561$      RP Tax Abatement 6,173,855$    RP Tax Abatement 5,234,318$    

Mtg Tax Abatement 12,383$          Mtg Tax Abatement 8,273$            Mtg Tax Abatement 5,220$              Mtg Tax Abatement 7,140$            Mtg Tax Abatement 6,683$            

Sales Tax Abatement (Infrastructure) 10,451$          Sales Tax Abatement (Infrastructure) 16,623$          Sales Tax Abatement (Infrastructure) 7,818$              Sales Tax Abatement (Infrastructure) 10,955$          Sales Tax Abatement (Infrastructure) 10,115$          

Sales Tax Abatement (House) 424,760$        Sales Tax Abatement (House) 551,040$        Sales Tax Abatement (House) 431,648$         Sales Tax Abatement (House) 769,160$        Sales Tax Abatement (House) 619,920$        

Total 3,886,267$    Total 5,018,535$    Total 4,518,247$      Total 6,961,110$    Total 5,871,036$    

Estimated Project Cost & Financing Estimated Project Cost & Financing Estimated Project Cost & Financing Estimated Project Cost & Financing Estimated Project Cost & Financing

New building construction 11,711,240$  New building construction 15,192,960$  New building construction 11,901,152$    New building construction 21,206,840$  New building construction 17,092,080$  

Site prep 857,305$        Site prep 743,290$        Site prep 349,593$         Site prep 489,826$        Site prep 452,299$        

A&E 117,775$        Installation 47,000$          Installation 44,000$           Installation 67,000$          Installation 54,000$          

Legal Fees 68,000$          Legal Fees 68,000$          Legal Fees 33,000$           Legal Fees 33,000$          Legal Fees 33,000$          

Financing Costs 106,709$        Financing Costs 75,302$          Financing Costs 26,264$           Financing Costs 39,088$          Financing Costs 50,046$          

Other 182,983$        Other 202,261$        Other 193,534$         Other 240,885$        Other 233,435$        

Agency Fee 57,755$          Agency Fee 51,053$          Agency Fee 56,370$           Agency Fee 80,395$          Agency Fee 69,963$          

Total Uses 13,101,767$  Total Uses 16,379,866$  Total Uses 12,603,913$    Total Uses 22,157,034$  Total Uses 17,984,823$  

Sources Sources Sources Sources Sources

Bank Financing 1,113,000$    Bank Financing 950,000$        Bank Financing 563,000$         Bank Financing 761,000$        Bank Financing 715,000$        

Equity 277,528$        Equity 236,906$        Equity 139,761$         Equity 189,194$        Equity 177,742$        

Construction Company/Homebuyer 11,711,239$  Construction Company/Homebuyer 15,192,960$  Construction Company/Homebuyer 11,901,152$    Construction Company/Homebuyer 21,206,840$  Construction Company/Homebuyer 17,092,081$  

Total Sources 13,101,767$  Total Sources 16,379,866$  Total Sources 12,603,913$    Total Sources 22,157,034$  Total Sources 17,984,823$  
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Development Constraints
• Land acquisition cost

• Infrastructure assessment, reuse and upgrades

• Public/Private opportunities for affordability in Rome 

market
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Property Tax Benefit Analysis 
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14-May-21
COST/BENEFIT ANALYSIS
Required by §859-a(3) of the
New York General Municipal Law

Name of Applicant: Woodhaven Ventures LLC

Description of Project: Residential housing/mixed use

Name of All Sublessees or Other Occupants of 
Facility:

Principals or Parent of Applicant: Woodhaven Partners, LLC

Products or Services of Applicant to be produced Residential Housing
or carried out at facility:

Estimated Date of Completion of Project: May-36 31-May-36

Type of Financing/ Structure: Tax-Exempt Financing
Taxable Financing

X Sale/ Leaseback
Other

0
Type of Benefits being Sought by Applicant: Taxable Financing

Tax-Exempt Bonds
X Sales Tax Exemption on Eligible Expenses Until Completion
X Mortgage Recording Tax Abatement
X Real Property Tax Abatement

ONEIDA COUNTY INDUSTRIAL DEVELOPMENT AGENCY





C

Project Costs
Land Acquisition 390,000$             
Existing Building(s) ACQUISITION -$                     
Existing Building(S) RENOVATION -$                     
NEW Building(s) CONSTRUCTION 77,104,272$        
Installation Costs 212,000$             
Site Preparation/Parking Lot Construction 2,502,313$          
Machinery & Equipment (other than furniture) -$                     
Furniture & Fixtures -$                     
Architectural & Engineering 117,775$             
Legal Fees (applicant, IDA, bank, other counsel) 235,000$             
Financial (all costs related to project financing) 297,409$             
Permits -$                     
Other 1,053,098$          
Agency Fee 315,536$             
TOTAL COST OF PROJECT 82,227,403$        

Assistance Provided by the Following:

EDGE Loan:
MVEDD Loan:
Grants - Please indicate source & Amount: -$                     
Other Loans - Please indicate source & Amount:



Company Information

Existing Jobs 0 -$                                   
Created Jobs FTE  (over three years) 0 -$                                   
Retained Jobs 0 -$                                   

Earnings Information for Oneida County

Average Salary of Direct Jobs for Applicant -$                     
Average of County Indirect Jobs 25,000$               
Average of Construction Jobs 32,000$               

Note: $1,000,000 in construction expenditures generates 15 person - years of employment
Construction Person Years of Employment: 50

Calculation of Benefits (3 Year Period)
Total Earnings Revenues

Direct Jobs
Created -$                     -$                                   
Existing -$                     -$                                   

Indirect Jobs
Created -$                     -$                                   
Existing -$                     -$                                   

Construction - only one year
Person Years 1,600,000$          68,000$                              

TOTALS Calculation of Benefits (3 Yr Period) 1,600,000$          68,000$                              

Average Salary of these 
Positions



TAXABLE GOODS & SERVICES

Spending Rate Expenditures
State & Local Sales 
Tax Revenues

Direct Jobs
Created 36% -$                                   -$                             
Existing 0.36 -$                                   -$                             

Indirect Jobs
Created 0.36 -$                                   -$                             
Existing 0.36 -$                                   -$                             

Construction - only one year
Person Years 0.36 576,000$                            56,160$                       

TOTAL TAXABLE GOODS & SERVICES 576,000$                            56,160$                       

Municipality
33.263822$                   Rome 20-21
20.195915$                   Rome 2021
10.035983$                   Oneida County 2021

Total Rate: 63.49572004
Real Property Taxes Paid: -$                     

0
COSTS: IDA BENEFITS

Real Property Taxes Abatement 23,362,906$                       Master PILOT and all phases
Mortgage Tax Abated (.75%) 39,700$                              All phases
Estimated Sales Tax Abated During Construction Period (8.75%) 2,852,490$                         All phases

Total: 26,255,096$                       

NOTE: If there is a tax-exempt financing of all or a portion of the project cost, there is a neutral cost/benefit because of lower 
interest rates by reason of exclusion of interest from gross income of bondholders for purposes of Federal and State income 
taxes.  Taxable financing carries the same cost/benefit for State Income Tax purposes. Such cost/benefits cannot be quantified.

Tax Rate for School District where facility is located: 
Tax Rate for Municipality where facility is located: 
Tax Rate for County:

Local (3 year) real property tax benefit (assuming 60% of jobs existing and created own a residence) 
with an average assessment of $80,000 and the remainder of jobs existing created pay real property 
taxes through rent based on an average assessment per apartment of $50,000.
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