


WELCH'S BUILDING ADAPTIVE REUSE - MARKET RATE - OCTOBER 2025 2 SOUTH PORTAGE STREET, WESTFIELD, NEW YORK

PROJECT SUMMARY 

Project Type Construction Sources % of Capital Total

Net Rentable Sq. Ft. 39,238 75.9% Sponsor Equity (Cash) 41.8% $8,052,693

Multifamily Rentable Sq. Ft. 35,611 68.9% [Reserved] 0.0%

Commercial Rentable Sq. Ft. 3,627 7.0% Sponsor Equity (Deferred Developer's Fee) 0.4% $78,962

Common Area / Amenities Sq. Ft. 12,451 24.1% Historic Tax Credit Equity 5.9% $1,129,698

# of Commercial Units 2 Construction & Bridge Loan 45.3% $8,709,543

# of Multifamily Units 46 IDA Acquisition Loan 2.5% $475,000

[Reserved] 0.0% $0

County Infrastructure Grant 4.2% $800,000

Lease-Up (Year 1) Stabilized (Year 2) Total Construction Sources 100.0% $19,245,896

Effective Gross Income $642,268 $941,218

Street Address 2 South Portage Street Operating Expenses ($336,336) ($360,385) Permanent Sources % of Capital Total

Village Westfield Operating Expense Ratio 52.37% 38.29% Sponsor Equity 19.2% $3,695,872

State New York Net Operating Income $294,432 $569,332 Historic Tax Credit Equity 23.5% $4,518,792

Zip Code 14787 Debt Service (151,793.88)$    (420,886.30)$    Deferred Portion of Developer's Fee 0.4% $78,962

County Chautauqua Debt Service Coverage Ratio 1.94x 1.25x Permanent Loan 32.1% $6,177,270

Number of Buildings 1 Cash Flow After Debt Service $142,638 $113,905 ESD RCCF & Restore Grants 13.0% $2,500,000

Number of Stories 4 NY Forward Grant 5.2% $1,000,000

Land Area (acres) 1.047 [Reserved] 0.0% $0

Building Gross Square Feet 51,689 County Infrastructure Grant 4.2% $800,000

IDA Acquisition Loan 2.5% $475,000

Total Permanent Sources 100.0% $19,245,896

Developer 2 Portage LLC Total Sources of Capital $19,245,896

Architect CJS Architects

General Contractor TBD

Property Manager Savarino Properties LLC Uses  % of Total Per S.F. Total

Construction Lender TBD Acquisition Costs 3% $9.56 $494,000

HTC Syndicator TBD Financing Costs 7% $27.54 $1,423,672

Soft Costs 8% $29.66 $1,533,082

Developer Fee 4% $15.28 $789,622

Hard Costs 72% $269.51 $13,930,520

Infrastructure Hard Cost 6% $20.80 $1,075,000

Total Uses of Capital 94% $351.54 $19,245,896
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