PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

Park Lake Owner, LLC S Jaffee Family TIC, LLC, E Nelson Family TIC, LLC
Project: 2802-18-03A
Application Date:  4/23/18

Contact:  Rick Gropper
Applicant Name and Address:
 32 East 31st Street, 9B
                                                             New York, NY 10016

Project Address:                         295,299 and 317 South Franklin Street
                            4-118 Martin Luther King Drive

                        57, 61 and 62 Oakland Street

                 69 and 70 Doflon Street

                Hempstead, NY 11550

Project:  The applicant seeks to acquire and renovate the existing 14 buildings ranging from 1 to 3 floors, containing 240 affordable housing residential units (132 2-Bedrooms and 108 3-Bedrooms) and one commercial unit leased to the PBA, located at the Streets listed above within the Village of Hempstead. This project is currently within a PILOT. They are looking to obtain an assignment and extension of the current PILOT after the transfer of the property.
Project Costs:



                Approximate Amount: $43,000,000.00
Land/Building Acquisition:                                                                       $42,000,000.00

Building Renovation:                                                                                  $1,000,000.00

Employment:



Full and Part Time




Present



8                 1

1st Year


8                 1

2nd Year


8                 1
Residents of LMA: 8 Full Time and 1 Part Time

Retention of 8.5 FTE

Salary Wage Earners: $44,727.19
Commission Wage Earners: N/A
Hourly Wage Earners: N/A
1099 and Contract Workers: $58,000.00

Benefits Sought:  Assignment & Extension of PILOT (Expires 12/31/21), Sales Tax Exemption, MRT
Benefit Analysis:

Sales Tax Exemption Renovation, Furnishing and Fixture:

$1,000,000.00 x 8.625%= $86,250.00
Mortgage: $31,500,000.00

Parcels: 4
SD: Hempstead
Currently in a PILOT. Pilot Expires December 31st, 2021.
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