PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

Waterview Land Development, LLC
Project: 2802-16-09A
Application Date:  7/1/16, 3/13/17

Contact:  Dylan Vitale
Applicant Name and Address:
 80 Waterfront Boulevard
                                                            Island Park, New York 11558

Project Address:                               6 Waterview Road
                                                            Island Park, New York 11558
Project: The Applicant intends to construct a residential rental complex of Approx. 100,000 square feet, 86,000 of which is rentable square footage. The project will consist of 26 one-bedroom apartments and 60 two-bedroom apartments. 10% will be set aside as “Affordable Workforce Housing”. The project also needs to install all new bulk head due to damage from superstorm Sandy. The client has estimated a 36 month construction time period.
Description                                                     Amount
Land and/or building acquisition
$  4,500,000.00
Environmental (Phase I)

        $ 4,000.00
Building(s) - MATERIALS

$13,485,342.00
Building – LABOR


$  7,261,338.00
General Conditions


$     530,000.00
Surveyor



$       22,000.00
Demolition and Site Work

$     883,000.00
Machinery and Equipment 

$ (included in Building – Materials)
Legal Fees (Owner)


$     100,000.00
Architectural/Engineering Fees
$     567,600.00
Builder’s Risk Insurance

$     362,000.00

Licenses/Permits/Fees


$     300,000.00

Hard Cost Contingency

$  1,430,000.00
Financial Charges

Title




       $95,000.00

Lender Origination Fee    

     $219,000.00

Mortgage Broker Fee

     $219,000.00

Appraisal and Miscellaneous
       $30,000.00

Lender Legal Fee


       $40,000.00

Lender Supervising Engineer Fee
       $20,000.00

Construction Loan Interest

  $1,181,000.00
Total




                          $31,249,280.00
Employment:



Full and Part Time




Present



0                   0

1st Year


2                   2

2nd Year


2                   2
Employment: Creation of new 3  FTE positions by year 2 
Retention: 0 

Average Estimated Salary of jobs to be created: $50,000.00
Average Salary Range for jobs to be created: $50,000.00
Benefits Sought: Seeking 15 Year PILOT, Sales Tax Exemption, MRT 
Benefit Analysis:

Sales Tax Exemption Renovation, Furnishing and Fixture:

$13,485,342.00 x 8.625%= $1,163,111.00
Mortgage: $21,900,000.00
Current Tax Information: 

Section: 43, Block: 118, Lots: 406 (406-407, 452), 408 (408-410),411, 412 (412-416) ,417,431, 421 (421-430)
Parcels: 7
SD- 31
2017
Total Assessed Value:      $18,680.00
Total Market Value:    $1,868,000.00
Total Current Taxes: 

General 2017: $65,005.61
School 2016/2017: $46,507.29
Not in Village
Total Taxes: $111,512.90
Current Taxes: $87,341.80  with Certiorari 

Taxes (From Appraisal After Constructed): $413,410.00

