PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

Summit Hotel OP, LP

Date:  11/28/12


Contact: Christopher Eng

Applicant Name and Address:
2701 South Minnesota Avenue, Ste. 2






Sioux Falls, South Dakota 51705

Project Address: 5 North Avenue, Garden City, New York 11530

Project:  Acquisition of an current IDA Project (Hyatt Place) at 5 North Avenue, Garden City, 1.8 acre parcel improved with a 83,545 square foot 121 room 6 story hotel. The company is seeking the assignment of the existing PILOT Agreement.

Project Costs:


Approximate Amount: $31,000,000.00

Employment:



FTE





Present



25


1st Year



31.5


2nd Year



33

· Employment Creation of 8 new FTE position by year 2. Retention 25

Benefits Sought:  Assignment of Existing PILOT Agreement and sales tax for the acquisition of existing furniture, fixtures and equipment

Benefit Analysis:

Sales Tax Exemption Renovation, Furnishing and Fixtures and Equipment:

 $ x 8.635%= $2,500,000.00

The existing PILOT Agreement will expire December 31, 2019 (see attached)

