
   

 
 

 

Policy Committee 

 
 
1. Call Meeting to Order 

 
2. Approval of the August 7, 2025 Policy Committee Meeting (Pages 2-5) 
 
3.  Project Matrix (Informational) (Page 6) 
 
4. Project Presentation (Staff – Company Q&A)  
 a)  110 Pearl Street – The Dun Building (Action Item) (Pages 7-46) 
 b) Wavepoint 3PL (Action Item) (Pages 47-76)  
   
5. Management Team Report 
 a) 2026 Policy Committee Schedule (Informational) (Page 77)  

   
 6. Adjournment - Next Meeting January 8, 2026 at 9:00 a.m.  
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110 Pearl Street – Swan & Pearl, LLC
$ 14,190,120

PRIVATE INVESTMENT INDUCEMENT RESOLUTION
ELIGIBILITY

Agency Request

A sales tax and mortgage recording tax abatement in connection with the adaptive reuse of a 36,500
SF commercial building located in the City of Buffalo’s East Side.

Company Description

The applicant Swan & Pearl, LLC is a wholly owned subsidiary of McGuire Development. McGuire
Development is a full-service real estate investment and development company based in Buffalo, NY
and Fort Lauderdale, FL. McGuire Development Company brings over 17 years of expertise and a
commitment to excellence to this project.

Project Description

The adaptive reuse of the historic Dun Building – designed by renowned architectural firm Green &
Wicks, will convert floors 2 – 10 of the building formerly used for commercial office space into 36
apartments with commercial space planned for the 1st floor and an existing restaurant tenant will
remain at the basement level. The apartment unit breakdown follows:

Market Rate # of Units SF AVG Rent Avg Tenant Utilities Rent + Utilities

Studio 5 404 $1,400 $50 $1,450

1 bedroom 18 601 $1,700 $70 $1,770

2 bedroom 9 931 $2,500 $105 $2605

Affordable (80% AMI) # of Units SF AVG Rent Avg Tenant Utilities Rent + Utilities

Studio 4 397 $1,320 $50 $1,370

Total = 36 units

The company is pursuing property tax savings through the City’s 485 A program.

Project Title: 110 Pearl Street – The Dun Building

Project Address: 110 Pearl Street, Buffalo, NY 14202

(Buffalo Central School District)

Building Acquisition $ 1,850,000

Building Renovation $ 9,977,428

Soft Costs/Other $ 2,362,692

Total Project Cost $ 14,190,120

85% $ 12,061,602

 NAICS Section – 531390

COMPANY INCENTIVES

 Approximately $ 436,187 in
sales tax savings

 Up to 3/4 of 1% of the final
mortgage amount estimated at
$ 69,000

JOBS & ANNUAL PAYROLL

 Current / Retained Jobs :3 FT,
10 PT (tenant)

 Projected new jobs: 3 PT

 Annual Payroll: $40,000 (new
jobs) + tenant retained

 Total jobs after project
completion: 9 FTE

 Construction Jobs: 48

PROJECTED COMMUNITY
BENEFITS*

 Term: 2 yrs from project
completion

 NET Community Benefits:
$10,827,566

 Spillover Jobs: 54

 Total Payroll: 10,195,430

INCENTIVE COST /
COMMUNITY BENEFIT
RATIO (discounted at 2%)*

Incentives: $505,187

Community Benefit:$10,715,415

Cost: Benefit Ratio
 1: 21

* Cost Benefit Analysis Tool powered by MRB Group



Economic Impact: Inform Analytics Cost-Benefit Analysis

The Erie County Industrial Development Agency uses the Cost Benefit Analysis Tool powered by MRB Group to assess the
economic impact of a project applying for incentives. A Cost-Benefit Analysis is required by Section 859-a (5)(b) of General

Municipal Law. For the complete Cost Benefit Analysis – please see the attached MRB Cost Benefit Calculator.

Cost: Incentives

C
O

ST
S

Tax Exemption Amount

Sales $ 436,187

Mortgage Recording $ 69,000

Total $ 505,187

Discounted at 2% $ 505,187

Benefit: Projected Community Benefit*

B
EN

EF
IT

S

Region Recipient Revenue Type $ Amount**

Erie
County

Individuals Payroll Construction $ 7,538,157

Payroll Permanent $ 2,657,273

Public Sales Taxes $ 94,006

Other - NFTA $ 173

New York
State

Public Income Taxes $ 458,794

Sales Taxes $ 79,163

Total Benefits to EC + NYS*** $10,827,566

Discounted at 2% $10,715,415

* Cost Benefit Analysis Tool powered by MRB Group **includes direct & indirect $ over project period ***may not sum to total due to rounding

Conclusion: The Cost Benefit for this project is: 1:21. For every $1 in costs (incentives), this project provides $21 in
benefits (payroll & tax revenue). Note: For Erie County, every $1 in costs (incentives) provides $39 in benefits to
the community.

Retail Determination

Project Use Sq Ft Cost % Project Cost

Retail / Commercial 5,500 $ 285,125 2%

Other: residential housing + building amenities 31,000 $13,904,995 98%

Total 36,500 $14,190,120 100%

The retail component of the project is less than 30% of the project costs and therefore no sign off is required.

Discounted Cost $ 505,187
Discounted Benefit $ 10,715,415
Ratio 1:21



Draft Recapture Material Terms

Condition Term Recapture Provision

Total Investment At project completion Investment amount equal to or greater than 85% of
project amount.
Total project amount = $ 14,190,120
85% = $12,061,602

Employment Coincides with recapture period Maintain Base = 3 FT 10 PT (tenant)
Projected = 3 PT
Create 85% of Projected = 1 FTE
Recapture Employment = 9 FTE

Affordable Housing Units Coincides with recapture period Total housing units = 36
# of 85% AMI units = 4 (meets # units per policy)

Local Labor Construction period Adherence to policy including
quarterly reporting

Pay Equity Coincides with recapture period Adherence to Policy

Unpaid Tax Coincides with recapture period Adherence to Policy

Recapture Period 2 years after project completion Recapture of Mortgage recording tax, state and local
sales taxes

Recapture applies to:

State and Local Sales Taxes & Mortgage Recording Tax
Recapture

Pursuant to New York State General Municipal Law, the agency shall modify, recover, recapture or terminate any financial assistance
taken by the company that is in violation of the GML.

At completion of the project company must certify i) total investment amount is equal to or greater than 85% of the anticipated project

amount; ii) company has maintained 8 jobs (FTE) and created 1 job (FTE), iii) confirm adherence to local labor policy during
construction and iv) its adherence to unpaid tax/pay equity policies for recapture term.

Project ECIDA History

 12/02/25 Public hearing held.

 Minor Site Plan Review City of Buffalo Planning Board Approval – No SEQRA compliance required.

 12/17/25 Lease/Leaseback Inducement Resolution presented to the Board of Directors

Applicant ECIDA History

 08/27/2025: 10 year PILOT - $34.1 M investment, Project at 1016 E. Delvan Ave, City of Buffalo – construction of a
Commissary Kitchen for use by the Buffalo Public School System. (ACTIVE)

 05/26/2021: 7 year PILOT - $8.6 M investment, Adaptive Reuse of former 31,555 SF tool facility at 293 Grote Street creating
33 apartment units. (ACTIVE)

 Various inactive projects dating back to 1980s
:



EVALUATIVE CRITERIA - ADAPTIVE REUSE

Revised: 03/20/25

Project:110 Pearl St – The Dun Building

CRITERIA COMMENTS
Age of Structure (must be at least 20 years old
and present functional challenges to
redevelopment

Age of building = 130 years old.

Structure has been vacant or underutilized for a
minimum of 3 years (defined as a minimum of
50% of the rentable square footage of the
structure being utilized for a use forwhich the
structure was not designed/ intended). Project
promotes the elimination of slum and blight.

The facility has been under utilized for 10
years. Floors 1 -10 are deemed to have been
vacant for approx. 5 years. Basement level is
utilized as noted below.

Structure is not generating significant income
(defined as 50% or less than the market rate
income average for that property class

Minimal rental income ($3,875.77 / month) is
being collected from the current restaurant
tenant located in the basement floor (3,400 SF
of space).

Project is in compliance with the investment
and growth criteria of the Framework for
Regional Growth. The redevelopment
supports or aligns with Regional or Local
Development Plans

The project is compliant with the
Framework for Regional Growth. The
Framework defines Regional Centers = sub
areas most favored for future development
and public investment– including the City
of Buffalo.

Demonstrated evidence of financial obstacle(s)
to development without ECIDA or other public
assistance (cash flow projections documenting
costs, expenses and revenues indicating below
average return on investment rate as compared
to regional industry averages)

The building presents many unique challenges
that impact the cost of redevelopment and the
need for support including; 1) cost for the
replacement of the building’s cornice, 2) the
zero lot line requires additional investment
during construction to locate dumpsters and
provide staging areas for crew, 3) replacement
and upgrades to the buildings systems
including existing HVAC and upgraded
utilities, 4) flatiron shape and small floorplates
constrain efficiencies and limit the size and #
of units.

Demonstrated support of local government
entities

Letter from Mitchell Nowakowski, Fillmore
District Council Member (see attached)

LEED/Renewable Resources Project is not seeking LEED certification.

Building or site has historic designation The Dun Building has local landmark status
and is located in the Joseph Ellicott Historic
Preservation District. The building was



EVALUATIVE CRITERIA - ADAPTIVE REUSE

Revised: 03/20/25

designed by renowned local architecture firm
Green & Wicks and is known as Buffalo’s first
steel framed skyscraper.

Site or structure has delinquent property or
other local taxes

N/A

DEI Questionnaire See attached.

Transit Oriented Development Project is located less than 50 feet from the
Seneca Metro Rail Station and bus stations for
routes 8 and 81.

Onsite child daycare facilities on the project
site

No onsite child daycare will be available
onsite.

OTHER FACTORS TO CONSIDER:
Environmental/Safety Issues: Structure or site
presents significant public safety hazard and or
environmental remediation costs

The building has a single stair egress which
will require significant investment to meet
required safety standards.

Site or structure is located in a distressed
census tract

Site is located in a Empire Zone and is adjacent
to a highly distressed census tract.

Structure presents significant costs associated
w/ building code compliance.

The single egress stair necessitates
pressurization and smoke-evacuation systems,
and the building's classification due to floor
count triggers a generator. Site constraints and
building height also compel the use of a water-
source heat pump system, which is typically
cost-prohibitive for a project of this scale.

*U.S. Census Bureau

DATE OF INDUCEMENT: 12/17/2025



EVALUATIVE CRITERIA - ADAPTIVE REUSE

Revised: 03/20/25

Return on Investment – 110 Pearl Street

Regional Return on Investment (ROI) numbers vary depending on the interest rate
environment, investor availability and risk associated with a project.

The National Development Council, which has experience financing projects in higher risk
urban areas across the Northeast, uses 10% - 12% as a benchmark rate of return for urban high-
risk projects.

Empire State Development financing officials when reviewing similar projects in the City of
Buffalo have used 12% as an acceptable ROI for development projects.

Adaptive Reuse Projects

Many Adaptive Reuse Projects are hampered by upfront development costs that are not typical
in new build green field development projects. These upfront costs can hinder the ability of
the projects to attract financing and provide cash flow. The upfront costs associated with site
contamination, asbestos removal, code compliance, structural deficiencies can make Adaptive
Reuse projects difficult to undertake and attract private investment and financing, particularly
in real estate markets where rental values are relatively low. Historically real estate projects in
the region are difficult to undertake, local real estate developers have indicated that the typical
ROI investors and developers seek to achieve in mixed use development projects are in the
10% - 12% range, although they can run higher for projects with significant risk.

Public Incentives Requested

 Sales Tax Savings in the amount of $ 436,187

 Mortgage Tax Savings in the estimated amount of $ 69,000

ROI

Applicant has submitted a proforma documenting the expenses and revenues and ROI for the
project.

Stated ROI for the project with ECIDA assistance is 4.0%

Stated ROI for the project without ECIDA assistance is 3.6%







































































 Wavepoint 3PL / 231 Ship Canal Parkway 

$ 25,000,000 

PRIVATE INVESTMENT INDUCEMENT RESOLUTION 
ELIGIBILITY 

 

 

Agency Request 

 

A sales tax, mortgage recording tax abatement in connection with the redevelopment of an 

existing approx. 300,000 SF facility for third party logistics use.  

 

 

 

 

 

 

 

 

 

 

 

 

 

Company Description 

 

Wavepoint is a third-party logistics (3PL) provider offering comprehensive logistics and 

value-added services including warehousing, inventory management, order fulfillment and 

transportation solutions. Founded in 2018, the company has grown into a key regional 

logistics partner for manufacturing, retail and e-commerce clients across the Northeast and 

Midwest. Headquartered in western Pennsylvania, Wavepoint manages nearly 2 million SF 

of heated, secure food-grade warehousing across 21 facilities including 6 within NYS.  

 

Project Description 

  

This project involves acquiring and redeveloping an existing +/- 300,000 square-foot 

industrial facility to expand Wavepoint's third-party logistics (3PL) and value-added service 

operations. The facility will provide warehousing, inventory management, order fulfillment, 

packaging, and transportation coordination for regional manufacturers and distributors. The 

$25 million investment will modernize infrastructure, upgrade loading and dock facilities, 

and install advanced logistics and warehouse management systems. These improvements will 

significantly increase operational capacity, reduce handling and transportation costs, and 

enhance service reliability. The project will strengthen Wavepoint's competitiveness, expand 

its customer base, and position the company to capture additional market share in WNY’s 

growing logistics and distribution sector. 
 

Project Title:  Redevelopment of 231 Ship Canal Pkwy Facility 

Project Address 231 Ship Canal Parkway, Buffalo NY 14218 

 (Buffalo City School District) 

Building Acquisition $ 21,000,000 

Reconstruction / Renovation $   3,000,000  

Manufacturing Equipment $   1,000,000 

  

Total Project Cost $ 25,000,000 

   

85% $ 21,250,000 

• NAICS Section –  493110 

COMPANY INCENTIVES  

 

• Up to $262,500 in sales tax 

savings 

 

• 3/4 of 1% of the final mortgage 

amount up to $ 142,500 

JOBS & ANNUAL PAYROLL 

 

• Current Jobs: 0 

 

• Annual Payroll: $ 2,655,000 

 

• Projected new jobs: 31 FTE 

 

• Est. average salary/yr. of jobs 

created: $ 48,275 

 

• Construction Jobs: 16 

PROJECTED COMMUNITY 

BENEFITS* 

 

• Term:  2 YEARS after project 

completion. 

 

• NET Community Benefits: 

$7,315,857 

 

• Spillover Jobs: 24 

 

Total Payroll: $6,854,919  

INCENTIVE COST / 

COMMUNITY BENEFIT RATIO 

(discounted at 2%)* 

 

Incentives: $405,000  

 

Community Benefit: $7,089,214 

 

Cost: Benefit Ratio   

• 1:18 

 

* Cost Benefit Analysis Tool powered by MRB Group 



Economic Impact: Inform Analytics Cost-Benefit Analysis 

The Erie County Industrial Development Agency uses the Cost Benefit Analysis Tool powered by MRB Group to assess the 

economic impact of a project applying for incentives. A Cost-Benefit Analysis is required by Section 859-a (5)(b) of General 

Municipal Law. For the complete Cost Benefit Analysis – please see the attached MRB Cost Benefit Calculator. 

 

Cost: Incentives 

C
O

ST
S 

Tax Exemption Amount 

Sales  $262,500 

Mortgage Recording  $142,500 

Total $405,000 

Discounted at 2% $405,000 

 

Benefit: Projected Community Benefit* 

B
EN

EF
IT

S 

Region Recipient Revenue Type $ Amount ** 

Erie 
County 

Individuals Payroll Construction  $2,443,463 

Payroll Permanent  $4,411,456 

Public Property Taxes $                0 

Sales Taxes $      56,981 

Other Muni Revenue (NFTA) $      47,500 

New York 
State 

Public Income Taxes $   308,472 

Sales Taxes $     47,984 

  Total Benefits to EC + NYS*** $7,315,857 

  Discounted at 2%  

* Cost Benefit Analysis Tool powered by MRB Group  **includes direct & indirect $ over project period    ***may not sum to total due to rounding 

 

Conclusion: The Cost Benefit for this project is: 18:1. For every $1 in costs (incentives), this project provides $18 in 

benefits (payroll & tax revenue). Note: For Erie County, every $1 in costs (incentives) provides $35 in benefits to 

the community. 

 

 

  

Discounted Cost  $  405,000 

Discounted Benefit $7,089,214 

Ratio 1:18 

  



Draft Recapture Material Terms 

 

Condition 

  
Term Recapture Provision 

Total Investment At project completion Investment amount equal to or greater than 85% of 

project amount.   

Total project amount = $25,000,000 

85% = $ 21,250,000 

Employment 2 years after project completion Create 85% of Projected 

Projected = 31 FTE 

85% =  26 FTE 

Recapture Employment = 26 FTE 

Local Labor Construction period Adherence to policy including  

quarterly reporting 

Pay Equity 2 years after project completion Adherence to Policy 

Unpaid Tax 2 years after project completion Adherence to Policy 

Recapture Period 2 years after project completion Recapture Mortgage recording tax, state and local 

sales taxes  

Recapture applies to: 

State and Local Sales Taxes 

Mortgage Recording Tax  

Recapture  

Pursuant to New York State General Municipal Law, the agency shall modify, recover, recapture or terminate any financial assistance 

taken by the company that is in violation of the GML. 

At completion of the project company must certify i) total investment amount is equal to or greater than 85% of the anticipated project 

amount; ii) company to create 31 FTE jobs, iii) confirm adherence to local labor policy during construction and iv) its adherence to 

unpaid tax/pay equity policies for recapture term.  

 

Project ECIDA History 

• 12/02/25: Public hearing held.  

 

• 12/17/25: Inducement Resolution presented to Board of Directors adopting a Negative Declaration in accordance with 

SEQRA or Minor Site Plan Review City of Buffalo Planning Board Approval – No SEQRA compliance required.(TBD) 

 

• 12/17/25: Lease/Leaseback Inducement Resolution presented to the Board of Directors 

 

 

 

 

 



EVALUATIVE CRITERIA 

MANUFACTURING/WAREHOUSE/DISTRIBUTION 

 

Revised 03/20/25 

Project: Wavepoint 3PL 

 CRITERIA COMMENTS 

Wage Rate (above median wage for area) 

Per capita income = $41,560 

 

Average annual wages are above the median.  

To be Created FTE jobs = $48,275 

Regional Wealth Creation (% sales / 

customers outside area) 

% of sales outside the region = 89%:  

 

• Within Erie County = 11% 

• In NYS (outside EC) = 23% 

• Within USA (outside NYS) = 66% 

 

In Region Purchases (% of overall 

purchases) 

 

25% of purchases are to be purchased within the 

region. These include cleaning, service / 

maintenance, and equipment. 

 

Research & Development Activities 

 

N/A 

Investment in Energy Efficiency 

 

It is the intent of the applicant to purchase energy 

efficient machinery & equipment. As purchases 

have not yet been made – the efficiencies 

expected cannot yet be provided.  

 

Locational Land Use Factors, Brownfields 

or Locally Designated Development Areas 

 

BLCP is an important component of a larger 

planning initiative, known as the South Buffalo 

Brownfield Opportunity Area (SBBOA). The 

SBBOA, which includes nearly 2,000 acres of 

land situated near the shores of Lake Erie and the 

Buffalo River is a project that seeks to 

strategically guide investments for the purpose of 

reclaiming former industrial land. 

 

LEED/Renewable Resources 

 

N/A.  

 

Retention/Flight Risk 

 

N/A 

DEI Questionnaire 

 

See attached  

Workforce Access – Proximity to Public 

Transportation 

 

Project is within proximity to NFTA Bus routes 

23 and 42. 

Onsite child daycare facilities on the 

project site 

No 

*U.S. Census Bureau  

DATE OF INDUCEMENT:  December 17, 2025 
























































