PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

Main Street Hempstead Apartments, LLC
Project: 2802-21-07A
Application Date:  6/25/21
Contact:  Rashid Walker
Applicant Name and Address: 

Main Street Apartments Hempstead, LLC
4601 Park Road

Suite 450

Charlotte, NC 28209
Project Address:                                    257 Main Street
                                                               Hempstead, NY 11550
Project:  The Applicant is proposing to develop and construct the site as a residential rental apartment building at 257 Main Street, within the Village of Hempstead, with a total of 173 apartment units, and 2,258 square foot of  ground floor retail space.  The building will be approximately 147,270 square feet, on approximately 1.684 acres.  There will be 28 two-bedroom units, 106 one-bedroom units and 39 junior one-bedroom apartments.  All parking will be on-site.  Ten percent of the apartments (i.e., 17 units) will be set aside as “Attainable Housing" as required by § 139-212 of the Zoning Code of the Village of Hempstead.  The Project includes an additional garage structure of approximately 73,200 square feet, containing 167 parking spaces. Property management will be handled by Grubb. 
Project Costs:



                                                $ 77,719,518.00
Description





Amount

                       Land and/or building acquisition


$ 10,200,000

                       Building(s) demolition/construction


$ 46,810,242

 Site Work





$   1,900,000

                       Machinery and Equipment 



$   8,927,428
Legal Fees





$      250,000

                       Architectural/Engineering Fees


$    1,500,000

                       Financial Charges




$    1,800,000

                       Other: Land Planning, Marketing 


$    600, 000

           Contingency
                                                            $    5,731,848
Present

First Year
Second Year 
    Residents of LMA
Full-Time
    0

        5   
        4   
           100%

Part-Time**
    0       
        0                      0                         N/A

Employment Creation of new 4 FTE positions by year 2 (Jobs go down) 
Retention 0 

Average Estimated Salary of jobs to be created: $60,000.00
Average Salary Range for jobs to be created: $60,000.00
Benefits Sought: Seeking 25 Year PILOT, Sales Tax Exemption, MRT 
Benefit Analysis:

Mortgage: $46,631,477 x .75% = $349,736.07
Sales Tax Exemption Renovation, Furnishing and Fixture:

$8,927,428 x 8.625%= $769,990.66
Current Tax Information: 

Section: 34, Block: 191, Lots: 4, 15, 103, 116, 203, 9, 114, 318, 317
Parcels: 9
SD- 1
2021
Total Assessed Value:      $26,129.00
Total Full Value:    $2,612,900.00
Total Current Taxes: $123,012.01 

General 2021: $14,002.54
School 2020/2021: $75,108.35
Village: $33,901.12
Taxes When Built: $1,381,122.00
Applicant Attorney: William Cornachio 

IDA Transaction Counsel: William Weir

