PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

Park Lake Hempstead L. P.
Project: 2802-20-08A
Application Date:  10/23/20

Contact:  Scott Jaffee
Amended: 3/29/21

Applicant Name and Address:
 60 Cuttermill Rd. Suite 200
                                                             Great, NY 11021
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 gut and renovate 240 units of project based, affordable housing community (210,060 Square feet), with completely new interior finishes and appliances, new exterior finishes, new entranceways, new landscaping, new and updated electrical, plumbing and heating services, as well as other rehabilitation and upgrades to the property. In addition, the two accessory buildings currently housing the management office and PAL facility will be completely renovated to become the new community and business center facility with a full time social services coordinator, new management offices and laundry facilities. (Office/Laundry/Community Room – 3,259 square feet) The site is approx. 11.52 acres. The buildings in total are 213,319 square feet.
(This project is currently within a PILOT)
Project Costs:



                Approximate Amount: $131,568,100.00
Land/Building Acquisition:                                                                     $65,000,000.00
Seller Installed windows reimbursement                                                   $2,028,600.00

Building Demo/Construction:                                                                    $1,826,036.00
Building Renovation:                                                                                $27,984,285.00
Site Work:                                                                                                   $500 ,000.00

Machinery and Equipment:                                                                $1,900,000.00 (Solar)

Legal Fees:                                                                                                     $882,587.00

Architectural Engineering Fees:                                                                    $925,000.00

Financial Charges:                                                                                      $2,166,841.00

Other: Soft Costs/Contingency                                                                   $6,688,806.00

Construction Financing:                                                                              $6,050,000.00

Reserves:                                                                                                      $3,870,000.00

Developer Fee:                                                                                           $11,745,945.00

Employment:



Full and Part Time




Present


           10                 1

1st Year

           11                 1

2nd Year

           11                 1
Residents of LMA: 7 Full Time and 1 Part Time

Retention of 10.5 FTE 

Creation of 1 FTE
Salary Wage Earners: $55,600
Hourly Wage Earners: $47,000
75 FTE Construction Jobs expected to be created
Benefits Sought: 25  year PILOT in total (inclusive of remaining years), Five year extension option at end of initial 20., Sales Tax Exemption, MRT
Benefit Analysis:

Sales Tax Exemption Renovation, Furnishing and Fixture:

$16,000,000.00 x 8.625%= $1,380,000
Mortgage: $86,000,000.00

Parcels: 4
SD: Hempstead
Estimated Taxes Once Built: $3,027,429.00

Estimated Current Taxes Without PILOT: $2,073,818.00
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