Developer’s profit guess is $2.5M
	


By DIANA SCHOBERG
The Patriot Ledger
SCITUATE - The developer of a proposed affordable-housing complex off of Route 3A stands to make an estimated $2.5 million profit if the project moves forward, according to documents filed with the state.

eabody-based Herring Brook Meadow LLC wants to build a five building, 60-unit development on the 15-acre property, which is adjacent to First Herring Brook near the Marshfield border.

The property consists of two parcels: the old Watson Farm property, which the developer bought for $830,000 in April 2004, and a parcel owned by Donnamarie Tonelli, the wife of town Conservation Agent Vincent Kalishes.

The developer has signed an option to purchase the family’s property for a $875,000, according to documents on file with the Massachusetts Housing Finance Agency, which finances affordable-housing projects. The option expired Nov. 20, but attorney Janet Stearns, who represents the developer, said it is being extended.

Whether the developer has control of the parcel was a point of contention during a zoning board of appeals hearing on the project last month.

Herring Brook Meadow LLC’s application to the appeals board lists only the deed for the 14-acre Watson Farm parcel. Stearns said documentation of the option to purchase Tonelli’s property will be presented at the next meeting of the appeals board.

Tonelli’s property was last assessed at $590,000, according to the assessors’ office.

Kalishes declined to comment. He has recused himself from hearings related to the project and was not present at a conservation commission hearing on the project last night.
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The project is being proposed under Chapter 40B, the state’s affordable-housing law, which allows developers to bypass some local zoning laws if they agree to sell 25 percent of the units at below-market prices.

According to a project feasibility worksheet filed with the Massachusetts Housing Finance Agency, 11 of the affordable units are proposed for sale at $158,000; four at $175,700.

Thirty-three market-rate units would be priced at $400,000 and 12 at $450,000.

The final prices will be determined when the units are sold and will depend on the housing market and the town’s median income at the time, Stearns said.

New state regulations dictate that finances are addressed at the end of the hearing process, and how the process plays out will influence the profit estimates and other figures, she said.

The next hearing session on the proposal is scheduled for 7 p.m. Jan. 3 in the high school library.

Diana Schoberg may be reached at dschoberg@ledger.com .
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