PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

Regan Development Corp.
Project: 2802-21-08A
Application Date: 7/19/21
Contact:  Lawrence Regan
Applicant Name and Address:
 1055 Saw Miller River Road, #204
                                                              Ardsley, New York 10502
Project Address:                                206 Smith Street
                                                             Freeport, New York 11520
Project:  
The applicant intends to develop a 39,780 square foot building on .7505 acres of land. It will consist of a 31 unit, 2 story wood framed multiple dwelling building with 48 on-site parking space; unit mix to include 1 studio, 28 1 – bedrooms and 2 2-bedrooms. Site is currently vacant and is owned by an interdenominational organization which is tax exempt. This project will have 100% of the units as workforce and affordable.
Project Costs:



                                                             

                       Land acquisition


                        $2,000,000.00
                       Building /construction
                                                $9,506,870.00

 Site Work




                  $25,000.00
                      Machinery and Equipment                                                  $75,000.00
                       Legal Fees





     $315,000.00
                       Architectural/Engineering Fees

                 $503,217.00
                       Financial Charges




   $4,066,036.00


Total



                         
 $16,491,123.00
Employment:






                                   Full                Part

Present

             0                   0


1st Year

 1                   1 


2nd Year

 1                   1
 LMA : .5 FTE (1 Part Timer)
Creation: of 1.5
Full Time: $37,000 - $50,000      Average: $42,500.00

Approximately 60 construction jobs
Benefits Sought: 20 Year PILOT with possible 10 year extension if within compliance, Sales Tax Exemption, MRT 

Benefit Analysis:

Sales Tax Exemption Renovation, Furnishing and Fixture:

$4,575,000 x 8.625%= $ 394,593.75
Mortgage $1,630,000 x $12,225.00
Current Tax Information: 

Section; 62, Block: 114, Lots: 18  (19, 20)
Parcels: 1
SD- Freeport 9
Total Tax if it were not currently exempt: $37,351.77
Full Assessed Value: $ 699,600
Total Assessment:  $6,996
General: Currently Tax Exempt ($4,092.62 if it were not exempt)
School:  Currently Tax Exempt ($22,557.32 if it were not exempt)
Village: Currently Tax Exempt ($10,701.83 if it were not exempt)
Estimated Taxes Once Built: $100,999.98
Applicant Counsel: Dan Deegan

Transaction Counsel: Paul O’Brien
