PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

111 Hempstead Tpke, LLC
Project: 2802-20-09A
Application Date: 11/4/20

Contact:  Chris Capece and Christine Linsalato
Application Updated: 4/21/23

Applicant Name and Address:
          Heatherwood

                                                            58 Vanderbilt Motor Parkway, Suite 100
                                                            Commack, NY 11725
Project Address:                                111 Hempstead Turnpike

                                                             West Hempstead, NY 11552

Project:  
The applicant seeks to demolish a 306,652 square foot three story retail building on the west side of Broad Street as well as surface parking on both parcels. They plan to construct two Four Story buildings for a total of approximately 481,089 square feet on 9.43 acres. This includes 5,575 square feet of retail space located at 111 Hempstead Turnpike in West Hempstead. The project will also include improving streetscapes and constructing two four story buildings containing a total of 428 apartment units and retail use. The complex will be configured with a total of market rate apartments allocated as follows: (38) studio/one-bathroom, (173) one-bedroom/one-bathroom apartments, (153) two-bedroom/two-bathroom apartments) and forty (64) three-bedroom/two-bathroom apartments. 
Project Costs:



                                                             

                       Land and/or building acquisition


          $ 25,680,000
                       Building(s) demolition/construction
                        $ 157,385,160

 Site Work




               $ 6,223,740
                       Legal Fees





    $ 350,000
                       Architectural/Engineering Fees

                            $ 4,800,800
                       Financial Charges




               $ 8,256,964
                        Other (Marketing and Leasing)                                               $1,070,000

                        Other (FF&E)                                                                           $428,000
                        Other (Permits and Fees)                                                       $2,080,100
                        Other (Builder and Risk Insurance)                                       $1,466,457
                        Other (Title Insurance)                                                             $500,000 
                        Other (Real Estate Taxes)                                                $2,115,000
                        Other (Financing Fees)                                                       $600,000
                        Other (Soft Cost Contingency)                                         $1,300,039


Total



                             
$ 212,256,260
Employment:






                                   Full                Part

Present

             0                   0


1st Year

              5                   0 


2nd Year

 7                   0

 LMA : 7
Creation: of 7 FTE
Average Salary of Hourly Employees: $68,000 
Approx. 250 Construction Jobs 
Benefits Sought: 20 Year PILOT, Sales Tax Exemption, MRT 

Benefit Analysis:

Sales Tax Exemption Renovation, Furnishing and Fixture:

$76,753,729 x 8.625%= $ 6,620,009
Mortgage $107,512,474 x .75% = $806,343.55
Current Tax Information: 

Section; 35, Block: 364, Lots: 1 (1- 3,68)
Section: 35, Block: 365, Lots: 217,224

Parcels: 3
SD- West Hempstead
Total Current Tax: $1,025,196.60
Total Tax at time of application: $771,088.12

Cronin Opinion Letter: States that current taxes would be less than previous proposal, as does SVS Report.
(i.e., $771,088.12)
23’ General:    $497,112.82
22-23 School:  $528,083.78
Village: N/A
Estimated Taxes Once Built: $5,312,624
Applicant Attorney: Dan Deegan

IDA Transaction Counsel: Paul O’Brien

