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1.00 Scope of Report 
 
The purpose of this Report is to analyze the feasibility of two alternatives for the 
development of a site located at 145 Wolcott Street, Brooklyn, New York.  The alternatives 
considered include: 1) the As of Right Manufacturing Development (“As of Right 
Manufacturing Development”); and 2) the Proposed Mixed-Use Development (“Proposed 
Development”).  The Proposed Development option requires approval from the Board of 
Standards and Appeals.   
 
The report includes detailed financial schedules that compare the ability of each development 
alternative to provide an acceptable return on the investment required to facilitate 
development. A summary of the economic characteristics of the As of Right Development 
and Proposed Development alternatives, including projected cash flows, and development 
costs, may be found on Schedules A and B. 
 
Recent, verifiable comparable vacant land sales were reviewed to establish the market in the 
vicinity of the subject property.  A schedule of this review may be found as Schedule D. 
 
Recent, verifiable manufacturing, commercial office and retails rents were reviewed to 
establish the potential space market in the vicinity of the subject property.  A schedule of this 
review may be found as Schedule E, F and G. 
 
Recent, verifiable apartment rentals were reviewed to establish the potential market in the 
vicinity of the subject property.  A schedule of this review may be found as Schedules H.   
 
Recent, verifiable parking rents were reviewed to establish the potential market in the 
vicinity of the subject property.  A schedule of this review may be found as Schedule I. 
 
Financial feasibility, the ability to provide the developer and investor with the return of, and 
a reasonable return on capital invested, was analyzed for each alternative using actual and 
estimated costs for acquisition, hard and soft construction costs and building operating 
expenses. These assumptions are detailed in subsequent sections of this Report. 
 
1.10 Description of Property and Project Area 
 
The subject property is located at 145 Wolcott Street (Block 574, Lots 1, 23 and 24) and is an 
irregularly shaped lot with approximately 500 feet of frontage on Wolcott Street, 125 feet of 
frontage on Conover Street and 200 feet of Frontage on Ferris Street.  The site has an area of 
approximately 80,000 sq.ft.  The site is currently developed with a one-story auto repair 
building. 
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The subject property is located in Brooklyn Community Board #6.  The Red Hook 
community is composed of a mix of commercial, light industrial and residential uses.  There 
is a mix of new and historic construction.  The immediate vicinity of the site is mixed 
industrial, parking, commercial and residential uses. 
 
1.20 Zoning Regulations 
 
The present zoning for the property is M2-1, which permits industrial and commercial 
development. 
 
The current floor area ratio (FAR) permitted by the Zoning Resolution for this district is 2.0. 
The maximum developable square footage permitted by M2-1 regulations for this site is 2.0 x 
80,000 sq. ft. (total site area), which yields an allowable zoning floor area of 160,0000 sq.ft.  
 
Under the Proposed Development, the gross building area would be 300,000 sq.ft. The 
proposed development requires approval by the Board of Standards and Appeals. 
  
1.30 Property Ownership 
 
Red Hook JV LLC owns the subject property. 
 
The property is assessed in the 2020/21-tax year as follows: 
 
   Land   Total 
 
Target   
 Lot 1   $390,600  $925,200 
 Lot 23  $  31,950  $  33,750 
 Lot 24  $131,400  $132,300 
   ------------  ------------ 
 Total  $553,950  $1,091,250 
 
Transitional  
 Lot 1   $390,600  $806,760 
 Lot 23  $  23,310  $  25,290 
 Lot 24  $108,000  $109,980 
   -----------  ------------ 
 Total  $521,910  $942,030 
 
At a Class 4 tax rate of 10.537%, taxes on the property are estimated at $99,262/year as per 
the NYC Department of Finance website. 
 
The applicant in this BSA case is Ross Moskowitz of Strook & Strook & Lavan on behalf of 
Red Hook JV LLC. 



Economic Analysis Report 
145 Wolcott Street  
Brooklyn, New York 
January 11, 2021 
Page 3 
_________________________________________________________________________ 
 
 
1.40 Development Alternatives 
 
The alternatives analyzed include the As of Right Development and Proposed Development. 
 
1.41   As of Right Development 
 
The As of Right Development alternative would consist of a three-story manufacturing use 
building with approximately three levels of manufacturing area containing 164,500 sq.ft. and 
a three level attached structured parking garage with 73,500 sq.ft. and 160 parking spaces.  
The total gross sq.ft. not including the cellar is 238,001. The zoning floor area for this 
development would be 157,035 sq.ft.  
 
This development program is referred to as the "As of Right Development". 
 
1.42 Proposed Development 
 
The Proposed Development alternative would consist of a fifteen-story mixed-use building 
with the following program:  

 The ground floor would have the following uses: 
o 23,387 sq.ft. of retail area 
o 5,236 sq.ft. of gallery area 
o 19,737 sq.ft. of parking,  
o 1,942 sq.ft. of commercial office,  
o 1,767 sq.ft. of art manufacturing area (Use Group 17) 
o 11,086 sq.ft. of semi-industrial uses (Use Group 16a) 
o 1,846 sq.ft. of creative workspace (Use Group 17) and  
o 6,954 sq.ft. of residential area 
o 4,608 sq.ft. of loading area  

 The ground floor mezzanine would contain 21,161 sq.ft. of parking and mechanical 
space.   

 The second floor would have 14,387 sq.ft. of gross residential area which contains 
11,296 sq.ft. of rentable residential area with 16 apartments, 11,724 sq.ft. of parking, 
2,358 sq.ft. of retail area, 15,600 sq.ft. of art manufacturing area and 20,008 sq.ft. of 
creative workspace.  

 The third floor would have 16,318 sq.ft. of residential area which contains 13,060 
sq.ft. of rentable residential area with 19 apartments, 10,320 sq.ft. of commercial 
office area, 22,250 sq.ft. of creative workspace and 5,299 sq.ft. of art manufacturing 
area. 

 The fourth floor would have 13,034 sq.ft. of gross residential area which contains 
7,270 sq.ft. of rentable residential area with 10 apartments, 9,953 sq.ft. of gross artist 
residence area which contains 9,298 sq.ft. of rentable area with 8 artist residences, 
1,311 sq.ft. of retail area, and 10,315 sq.ft. of commercial office area. 
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 The fifth floor would have 18,605 sq.ft. of gross residential area which contains 
16,331 sq.ft. of rentable residential area with 26 apartments and 10,315 sq.ft. of 
commercial office area. 

 The sixth floor would have 14,613 sq.ft. of gross residential area which contains 
12,541 sq.ft. of rentable residential area with 23 apartments and 948 sq.ft. of 
commercial office area. 

 The seventh through fifteenth floors floor would have 75,539 sq.ft. of gross 
residential area which contains 63,079 sq.ft. of rentable residential area with 108 
apartments. 

   
The totals of the mixed-use program are as follows: 

 Residential: 
o There are 141 Market Rate apartments 

 59 Studio apartments 
 51 One-Bedroom Apartments 
 24 Two-Bedroom Apartments 
 7 Three-Bedroom Apartments 

o There are 61 Affordable Rate apartments (30%) 
 26 Studio apartments 
 20 One-Bedroom Apartments 
 12 Two-Bedroom Apartments 
 3 Three-Bedroom Apartments 

o There are 8 artist residences 
o There are 210 Total Apartments (Market Rate, Affordable Rate and Artist 

Residences) 
o Total Gross Residential: 169,403 sq.ft. (Market Rate, Affordable Rate and 

Artist Residences) 
o Total Net Residential: 143,863 sq.ft. (Market Rate, Affordable Rate and Artist 

Residences) 
 Retail and Gallery: 32,292 sq.ft. 
 Commercial Office: 33,840 sq.ft. 
 Total Industrial: 77,936 sq.ft. 

o Semi Industrial (Use Group 16a): 11,086 sq.ft. 
o Art Manufacturing (Use Group 17): 22,666 sq.ft. 
o Creative Workspace (Use Group 17): 44,184 sq.ft. 

 Parking: 74,768 sq.ft. with 314 parking spaces 
 

The gross built area of this alternative is 403,052 sq.ft.. The zoning floor area for this 
development would be 300,000 sq.ft.  
 
This development program would require a Variance from the Board of Standards and 
Appeals and is referred to as the "Proposed Development". 
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2.00 Methodology  
 
The COVID-19 pandemic has had significant impacts to the New York City real estate 
market.  The pandemic has led to a contraction across all sectors with increased vacancies 
and slower absorption both in commercial and residential.  While it is very difficult to project 
where and when the market conditions will improve, the below economic assumptions were 
made assuming the market reaches bottom and then stabilizes to pre-pandemic levels.  
 
2.10 Value of the Property As Is  
 
In order to estimate the value of the land under consideration, recent sales prices for 
comparable properties in similar manufacturing zones and in geographic proximity within 
Brooklyn were reviewed. Four appropriate sales were identified, and adjustments were made 
for time, location, size, zoning and other factors.  A schedule of the comparable sales is 
attached as Schedule D. 
 
When adjusted for comparability, vacant sales ranged from $226/sq.ft. of development area 
to $356/sq.ft. with an average of $275/sq.ft.  For purposes of this analysis, a value of 
$275/sq.ft, or at the average was used.  The site area is 80,000 sq.ft. with a potential zoning 
floor area of 160,000 sq.ft.. Therefore, the value of the site is estimated at $44,000,000.  
 
3.00 Economic Assumptions 
 
An economic analysis of the two development alternatives was undertaken. As part of this 
analysis, a review of comparable recent retail, community facility/office and apartment 
rentals was performed. Schedule A of this Report identifies and compares the ability of each 
alternative to provide acceptable income to justify the capital investments required. 
 
3.10 Development Cost Assumptions 
 
Development Costs consist of Acquisition Costs, as described in Section 2.00, above; Hard 
Construction Costs for specific improvements; and Soft Costs including construction loan 
interest, professional and other fees, property and other taxes and miscellaneous development 
related expenses incurred during the construction period.  
 
Development related soft costs for the alternatives were estimated based on typical expenses 
incurred for similar types of development.  
 
The architectural firm, Arquitectonica has provided plans for each development alternative 
and construction cost estimates have been provided by McQuilkin Associates, LLC. The 
construction cost estimates are attached as Exhibit “A” to this Report. Construction costs are 
projected to remain static until market conditions stabilize.  Whereas, it is anticipated that 
there will be more competitive bidding as there will be fewer projects, however, it is likely 
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that there is going to be new COVID-19 protocols for construction sites which will slow 
production. 
 
The estimated hard construction cost for the As of Right Development is $46,296,020.  The 
work includes core and shell, basic electrical, mechanical and elevator systems. 
 
The estimated hard construction cost for the Proposed Development is $108,687,168.  The 
work includes residential core and shell, electrical, mechanical and elevator systems as well 
as the residential lobby.  Apartment interiors include kitchen appliances, bathrooms and basic 
finishes. The work includes basic fit out for the variety of manufacturing spaces.  We have 
made an allowance for tenant fit-out assuming $50/sq.ft. for the office tenants.  
 
Based on our review, the cost estimates can be considered within the reasonable range for 
comparable construction and finishes for this type of project, taking into account the cost 
premiums resulting from the property’s unique physical conditions. 
 
3.20 Financing Assumptions 
 
Typically, construction loan interest rates are indexed to the Prime Rate, at a variable index 
related to the type of project and its inherent risks.  As of the Report’s date, the Prime Rate 
was 3.25%, which cannot be reasonably assumed to remain in effect during the 
development’s projected timeframe.  Therefore, 5.00% was used as the construction loan rate 
for the analysis.  
 
Long-term mortgage financing rates are incorporated in the determination of the 
capitalization rate referenced in section 4.30 of this report. No further consideration of long-
term mortgage financing rates is assumed. 
 
  
3.30 Real Estate Tax Assumptions 
 
Current taxes were assumed as a base for the construction and rent up periods for the 
development alternatives. 
 
3.40 Expense Assumptions 
 
Operating characteristics for similar projects were reviewed.  Expenses for the residential and 
commercial uses are consistent with expenses for similar properties.  
 
3.50  Manufacturing Rents 
 
Manufacturing and industrial rents in the Red Hook area were reviewed, as well as other 
comparable areas of the City. 
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As identified in Schedule E, adjusted rents are in $32/sq.ft. to $37/sq.ft. range for comparable 
manufacturing space, with an average of $33/sq.ft.  
 
For purposes of this analysis, $35/sq.ft. or just above the average, has been used for art 
manufacturing space on floors one, two and four. 
 
3.60 Retail Rents 
 
Retail rents in the Red Hook area were reviewed, as well as other comparable areas of the 
City.   
 
As identified in Schedule F adjusted rents are in the $40/sq.ft. to $47/sq.ft. range for 
comparable retail space, with an average of $43/sq.ft.  
 
For purposes of this analysis, $50/sq.ft. or at the high end of the range, has been used for 
ground floor retail space, $25/sq.ft. has been used for the 3rd floor and 6th floor retail spaces.  
The semi-industrial use on the ground floor is assumed to rent at $45/sq.ft.  The average rent 
for all retail uses is $43/sq.ft. 
 
3.70 Commercial Office Rents 
 
Commercial office rents in the Red Hook area were reviewed, as well as other comparable 
areas of the City.   
 
The market for the subject property is a non-corporate commercial office space user, which 
would be attracted to the mixed-use character of the neighborhood.   
  
As shown in Schedule G, rents adjusted for the size of the building, location of the site, size 
and configuration, range from $35 to $46/sq.ft. for comparable office space with an adjusted 
average of $41/sq.ft.  For this analysis, $40/sq.ft.has been used for commercial office and 
creative workspaces.   
 
3.80 Rental Apartments 
 
A review of apartments in the Red Hook and surrounding neighborhood of Brooklyn were 
reviewed. Comparable loft apartments have been used, and appropriate adjustments made to 
account for their location and other pertinent factors.  In estimating the potential rental prices 
for the development alternatives, adjustments to rental rates were made for time, building 
location and location of unit within the building, size and level of finish.   
 
Attached as Schedule H, the comparable rents for Market Rate studio apartments range from 
$2,000/month to $2,4000/month with an average of $2,170/month; market rate one bedroom 
apartments range from $2,565/month to $2,835/month with an average of $2,667/month; the 
comparable rents for market rate two bedroom apartments range in the $2,610/month to 
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$3,509/month with an average of $3,146/month; market rate three bedroom apartments range 
from $3,970/month to $5,850/month with an average of $5,090/month. 
 
The rents for the 30% affordable units are based on the “Area Median Income” (AMI) and 
are established by regulation.  A table of current allowable monthly rents by unit type and 
percent of AMI can be seen below: 
 

40% AMI 60% AMI 130% AMI
Studio Apartments $567 $909 $2,155
One Bedroom Apartments $717 $1,143 $2,700
Two Bedroom Apartments $854 $1,366 $3,235
Three Bedroom Apartment $978 $1,570 $3,278  
 
A stacking plan for the Proposed Development is attached as Schedules H1.  
 
 
3.90 Parking Rents 
 
The As of Right and Proposed Development provide parking for a variety of users who will 
come and go at various times to the attended garage.  Parking prices will vary based on the 
intended purpose of the parker.  Below the parking rents are broken out based on hourly 
community facility and retail parkers and residential tenants. 
 
Hourly parking 
 
A review of hourly parking space fees in the Red Hook and Brooklyn market was conducted.  
Based on available rental data, rents for parking spaces, adjusted for location, size, and 
amenities, range from $10.00/hour to $14.00/hour, with an average of $12 for one hour.  
Schedule F provides this analysis.  Based on this analysis, income from daily parking was 
calculated at $12.00 per hour. An 8-hour day with 65% occupancy was assumed. 
 
Monthly Residential Parking 
 
A review of parking space fees in the vicinity of the subject was also conducted.  Based on 
direct available rental data, rents for parking spaces, adjusted for location, size, and 
amenities, range from $244 to $348 per space per month with an average of $270.  Schedule 
I provides this analysis.   
 
Based on this analysis $270/month, or at the average, was used for the monthly parking space 
rentals in this analysis.  
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4.00 Consideration 
 
4.10 Property Acquisition 
 
Based on our market review, the estimated price is within the observed market range, taking 
into account the special features and conditions regarding the subject property as noted in 
Section 2.10.    Economic feasibility issues regarding the project are not, therefore, a result of 
the estimated value of the property. 
 
4.20 Unique Site Conditions 
 
The unique physical site conditions of the site have a significant impact on the economic 
feasibility of conforming use for several reasons.   
 
Environmental Cost Premiums 
 
According to the engineering report prepared by Langan Engineering. (“Langan Report”), 
attached as Exhibit D, the historic heavy industrial operation of the site has resulted in 
exceptionally extensive and complex environmental cleanup requirements.  In addition, the 
location of the historic shoreline has resulted in soils with uniquely substandard bearing 
capacity.  Due to these conditions, the cost to remediate and prepare the site is estimated to 
be $8,800,000.  Such costs are unique to the Site and would apply to both the Complying 
Development and the Proposed Development.  
 
Soft Cost Premiums 
 
Soft costs related to the unique physical conditions set forth above are estimated to be 
approximately $2,762,000 more than those that would be incurred for a development of a 
property unencumbered by these conditions.  
 
Total Cost Premiums 
 
The total premium costs are the sum of the additional construction costs plus the related soft 
costs of $11,562,000. 
 
Without the premium costs the As of Right Development would be feasible. 
 
 
4.30 Feasibility Analysis 
 
We have used the capitalization of income method to determine the development alternatives 
value and feasibility.  This method capitalizes the net operating income, which is the sum of 
all rents less commission and expenses. For purposes of the Proposed Development 
alternative contained in this Report, a capitalization rate of 5.00% has been.  For purposes of 
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the As of Right Development, a capitalization rate of 6.00% has been utilized. The 
capitalization rate is based on a survey of lenders and investors taken by RealtyRates.com in 
the 4th quarter of 2020, and includes both lender and investor expectations, attached as 
Exhibit B. 
 
The feasibility of the development is determined by comparing the value created by 
capitalizing the net operating income with the cost of development, including land 
acquisition, holding and preparation costs, hard construction cost and development related 
soft costs.  When the capitalized value is approximately equal to the project cost then the 
project is feasible.  When the capitalized value is significantly less than the total development 
cost, it is not a feasible project. 
 
A project value which is equal to or not significantly more or less than the total development 
cost would meet the minimum acceptable return on investment generally acceptable as the 
minimum variance standard of the Board of Standards and Appeals. 
 
 
4.33 As of Right Development 
 

 Using the capitalization of income method, as shown in the attached Schedule A, the 
capitalized value determined by the analysis for the As of Right Development is 
$104,867,000. 

 
As shown in the attached Schedule A, the total development cost, including estimated 
property value, hard construction costs, tenant fit-out costs, and soft costs, for the As of Right 
Development is estimated to be $116,270,000. 
 
As shown in the attached Schedule A, the difference between the value of the capitalized net 
operating income of $104,867,000 and the development cost of $116,270,000 is 
($11,403,000).  The As of Right Development contains significantly less value than the total 
development cost. 
 
4.40 Proposed Development 
 

 Using the capitalization of income method, as shown in the attached Schedule A, the 
capitalized value determined by the analysis for the Proposed Development is $185,702,000.  
In addition to the capitalized value of the net operating income the Proposed Development, 
as a result of the provision of affordable housing, also will have added value of $12,185,000 
for the 421a Tax Benefits.  The calculation of the 421a Tax Program Benefit Value is 
identified in Schedule C: 421a Tax Savings-Proposed Use.  The total Project Value is the 
sum of the Capitalized Value of the Net operating Income of $185,722,000 and the Value of 
the 421a Tax Benefits of $12,188,000 – Total Project Value of $197,910,000. 
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As shown in the attached Schedule A, the total development cost, including estimated 
property value, hard construction costs and soft costs, for the Proposed Development is 
estimated to be $202,015,000. 
 
As shown in the attached Schedule A, the difference between the value of the capitalized net 
operating income plus the value of the 421a Benefits of $197,910,000 and the development 
cost of $202,015,000 is ($4,105,000).  
 
The Proposed Development contains slightly less value than the total development cost and 
is a significant improvement over the As of Right Development.  
 
The site is eligible for Brownfield Redevelopment Tax Credits due to its participation in the 
Brownfield Cleanup Program. However, such tax credits may not be received by the taxpayer 
until several years after the cessation of the remediation activities for which the credits are 
claimed and, therefore are not immediately available to fund project development.  
Additionally, such tax credits are elective and under certain circumstances, some tax credit 
amounts may be subject to recapture. Accordingly, consistent with Board precedent, the 
income anticipated to be received from these tax credits has not been included as income in 
the financial analyses for any of the scenarios. 
 
 
5.00 Conclusion 

 
Using the capitalization of income methodology, the Proposed Development contains slightly 
less value than the total development cost. Although this slightly negative value is at the 
threshold of economic feasibility, taking into account the costs related to remediation, the 
current investment in the property and limited alternative development opportunities, this 
development could be considered to meet the minimum return on investment generally 
acceptable to the Board of Standards and Appeals.  
 
 
6.00 Professional Qualifications 
 
A statement of my professional qualifications is attached.  Please note that I am independent 
of the subject property's owner and have no legal or financial interest in the subject property.   



















































































































 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

EXHIBIT A :  CONSTRUCTION COST ESTIMATE 

































































McQUILKIN ASSOCIATES, LLC DATE: 11/11/20

PROJECT: THE MODEL BLOCK @ RED HOOK REV.:

LOCATION: NEW YORK, NY

UNIT MATRIX

PROPOSED

Type/Floor 2            3             3M 4            5            6            7            8            9            10          11          12          13          14          TOTALS

0BR 1 BATH 5            2             2             9            15          15          6            6            6            6            4            4            2            2            84          

1BR 1 BATH 6            6             6             14          5            5            4            4            4            4            5            5            2            2            72          

2BR 2 BATH 5            1             1             2            3            3            -        -        2            2            2            2            4            4            31          

2BR 2 BATH ARTIST -         -         -         -        2            -        -        -        -        -        -        -        -        -        2            

2BR 2 BATH DUPLEX -         6             -         -        -        -        -        -        -        -        -        -        -        -        6            

3BR 2 BATH -         1             1             1            -        -        1            2            -        -        -        -        -        -        6            

3BR 2 BATH ARTIST -         -         -         -        6            -        -        -        -        -        -        -        -        -        6            

3BR 2 BATH DUPLEX -         3             -         -        -        -        -        -        -        -        -        -        -        -        3            

TOTALS 16          19           10           26          31          23          11          12          12          12          11          11          8            8            210        

Kitchens 16          19           10           26          31          23          11          12          12          12          11          11          8            8            210        

Beds 16          32           11           21          33          11          7            10          8            8            9            9            10          10          195        

Baths 21          30           12           29          42          26          12          14          14          14          13          13          12          12          264        

Page 20 of 20



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

EXHIBIT B:  REALTY RATES RESEARCH 













 



 
 

 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

EXHIBIT C : LANGAN ENGINEERING REPORT 



Assumptions:
1 As-of-right development depth is 2 feet below grade for slab-on-grade foundation construction to lot lines

2
In-Situ Stabilization (ISS) to be implemented across 55,000 square feet to address soil and groundwater 
contamination while constructing necessary ground improvements outboard of the historical high water line.

3 Bucket application of minimum 100-PSI ISS soil/cement mix to 13 ft bgs (35,000 SF); auger application to 30 ft bgs (20,000 SF)
4 Excavation to 7 ft bgs in ISS area to remove shallow soil contamination and create staging platform
5 Support of excavation will consist of 1:1 sloping extending beneath the adjacent sidewalk
6 Remedial excavation will also include treatment of tar hot spot via removal and ISS to 16 ft bgs and lead hot spot removal to 6 ft bgs. 
7 The baseline transportation and disposal rate for historic fill material is $40/ton.  All T&D unit rates reflect the incremental difference relative to the baseline rate
8 Groundwater is between 8 and 13 ft bgs; no dewatering will be required

10 A sub-membrane depressurization system will be installed to address soil vapor impacts.
Revised: October 27, 2020

Item # Description

Estimated
Quantity Unit

Unit
Price

Estimated
Cost

1 Remedial Investigation and Reporting
1 LS $290,000 $290,000

2 Remedial Action Work Plan
1 LS $25,000 $25,000

3 Waste Classification Sampling and Reporting 1 LS $100,000 $100,000
4 Remedial Specifications/Bid Support 1 LS $20,000 $20,000
5 Engineering Oversight/Air Monitoring 170 Days $1,760 $300,000
6 Management/DEC Coordination/Daily and Monthly Reporting 12 Month $4,155 $50,000
7 Endpoint Sampling 95 Sample $1,310 $125,000
8 Remedial Design 1 LS $60,000 $60,000
9 Final Engineering Report and Site Management Plan 1 LS $55,000 $55,000

10 SMP Monitoring (Site Inspection and Post-remediation Groundwater Monitoring 8 Quarters $20,000 $160,000
$1,185,000

1 Construct and Maintain Decontamination Pad 1 LS $25,000 $25,000
2 Tank Removal 15 Tank $10,000 $150,000
3 Transportation and Disposal of lead hot spot (0-6 ft bgs) 1,167 Tons $35 $41,000
4 Transportation and Disposal of Tar Material within ISS area (0-7 ft bgs) 2,352 Tons $45 $106,000

5
Transportation and Disposal of Petroleum and Metals Impacted Material (70% of 2-foot cut across non-ISS 
area and 7-foot cut across ISS area )

15,232 Tons $35 $534,000

6 Dust/Odor Control 6 Month $20,000 $120,000
7 Soil backfill for Lead Hot Spot 519 CY $40 $21,000
8 Sub-Slab Depressurization System 1 LS $569,000 $569,000
9 ISS Batch Plant Mobilization 1 LS $400,000 $400,000

10 Soil Excavation and Handling - 2 to 7 ft below grade across ISS Area 10,820 CY $25 $271,000
11 Transportation and Disposal of Historic Fill - 2 to 7 ft below grade across ISS Area 16,231 Tons $40 $650,000
12 Soil backfill (assumes ISS swelling - no 15% compaction required) 10,820 CY $40 $433,000
13 ISS Installation - 13 ft bgs (6 ft below sub-grade) 7,778 CY $65 $506,000
14 ISS Installation - 30 ft bgs (23 ft below sub-grade) 17,037 CY $100 $1,704,000

$5,530,000
Administration & Engineering (10%) $553,000

Construction Management (3%) $166,000

$443,000

$111,000

$553,000
Contingency (5%) $277,000

Estimated Soft and Capital Cost $2,103,000
$8,818,000Total Premium Remediation Cost

Subtotal Engineering Costs
Remediation Costs

Subtotal Remediation Costs

Insurance (8%)

General Conditions (10%)

Bond (2%)

Table 1

Environmental Engineering Fees

Premium Cost Estimate for Environmental Remediation during Site Development
145 Wolcott Street 
Brooklyn, New York

9
Known or suspected tanks include five 275-gallon ASTs, one 4,000-gallon AST, one closed-in-place 6,000-gallon UST, four closed-in-place 550-gallon USTs, one 
cosmoline/waste oil UST, one 275-gallon UST identified in former auto shop, and two suspected tanks.



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

EXHIBIT D: PROFESSIONAL QUALIFICATIONS 
 
 



Resumé 

JACK FREEMAN 

Jack Freeman is a Senior Advisor/Consultant to Capalino + Company. Mr. Freeman’s professional 

background combines real estate finance, development planning, project management and public sector 

experience to provide comprehensive real estate advisory services to the benefit of his clients. 

 

His development financing background includes several years experience as a mortgage Officer for The 

New York City Community Preservation Corporation, responsible for construction and permanent loan 

origination.  The corporation is a consortium of the New York City Commercial Banks and Savings 

Institutions, established to provided mortgage financing for multifamily housing rehabilitation and economic 

development. 

 

Public Sector experience includes the position of Director, New York City Department of City Planning, 

Zoning Study Group and Senior Staff positions in the Mayor’s Office of Development, responsible for 

management of major commercial and residential projects in Lower Manhattan. 

 

As a developer, Mr. Freeman has been a principal and General Partner in the development of multifamily 

market rate and affordable housing projects, with a value in excess of $17 million. 

 

In 1993, Mr. Freeman was appointed, and served until 1996, as a Commissioner of the New York City 

Landmarks Preservation Commission.  For three years, Mr. Freeman was a member of the New York State 

Council of Arts Capital Program Review Panel.  He has been a recipient of a National Endowment for the 

Arts Grant for Architecture and a Progressive Architecture Award for Urban Design. 

 

Mr. Freeman is a licensed Real Estate Broker, a member of the Real Estate Board of New York, the Urban 

Land Institute and the American Planning Association.  He has taught Real Estate Development as a 

member of the Graduate Faculty of the City University of New York and has been a regular lecturer in Real 

Estate Finance at Princeton University. 

 

Mr. Freeman holds a Masters Degree in City Planning from the City University of New York and a Bachelor 

of Architecture Degree from Cooper Union. 




