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Fearless Farkas at it again
By Dawn Wotapka Hardesty
Friday, September 29, 2006

GREAT RIVER — About a year ago, Joseph A. Farkas accepted a challenge when he paid $7.4 million for the empty Bristol-
Myers Squibb Pharma Co. factory, a turreted concrete hulk in the heart of Garden City.

Critics scoffed at Farkas' plan to carve the defunct factory into a mixed-use home for research and development firms.

Note to critics: With the bulk of the Bristol-Myers space spoken for, Farkas and his Metropolitan Realty Associates LLC are at
it again.

Continuing his relationship with longtime equity partner Angelo Gordon & Co., Farkas has shelled out $20 million for the Long
Island Business and Technology Center, a sprawling former Grumman site that failed to make it as a tech campus. The deal
closed earlier this week.

‘It hasn't been on the radar screen,” said Herb Agin, president of Sutton & Edwards Inc./TCN Worldwide, a major Island
brokerage. “Can Farkas put it on the radar screen? That's a good question.”

Farkas says he can.

His goal is to pull another Bristol-Myers switcharoo: turn a dated, left-for-dead shell into a thriving office park. He plans to pour
millions into revamping the 363,500-square-foot trio of buildings now labeled the Sunrise Business Center.

“All of the work that | plan to do will help jumpstart the project back to life,” Farkas said in a statement Monday. He didn't
comment further.

If he succeeds, Farkas will cement his place among Long Island’s development elite as a visionary recycler. If he fails, he'll be
left with a hefty mortgage and a tired structure just 51 percent occupied.

A golden touch

Such challenges aren't new to Farkas, a former CB Richard Ellis broker who purchased the Woodlands Office Park for $11
million in 2001. He boosted Woodlands occupancy from 78 percent to 98 percent and then resold the Hauppauge site 17
months later for $17.6 million — a 60-percent return.

But filling languishing office space is relatively easy. How about a 41-year-old factory with “erotic” architecture so distinct critics
labeled it a “castle in a trash heap?”

That describes the Bristol-Myers site, designed by late architect Paul Rudolph. The four-story plant and companion building,
totaling 190,000 square feet on more than seven acres at 1000 Stewart Ave., might have been shuttered, but it still had people
talking — because it had become an overgrown hulk.

When he spotted a “for sale” sign in mid-2004, Farkas decided he had to have it. He spent millions on renovations on his
Business and Research Center at Garden City. Today, it's 82-percent leased and the remaining space is under negotiation.









