PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

Estella Housing, LLC
Project: 2802 -21-16A
Application Date: 9/27/21
Contact:  Ralph Fasano
Applicant Name and Address:   Estella Housing, LLC
                                                     c/o concern for Independent Living, INC

                                                     312 Expressway Drive South

                                                     Medford, New York 11763

Project Address:                         Anticipated to be  150 Bedell Street
                                                   Hempstead, NY 11550
Project:  
The applicant intends to develop a current commercial parking lot located at 176 Main Street within the Village of Hempstead. The proposed project is located within the Village’s Downtown Overlay Zone and will create 96 rental units (42 Studios, 34 One Bedroom, 19 Two Bedroom and 1 Superintendent Unit). The total building will be approximately 125,911 square feet inclusive of 5,538 square feet of space for a community service facility. This will be housed on .6193 acres. The residential portion of the project will be 100% affordable, with all units having income restrictions of 60% of the Area Median Income, one unit will be a non-income bearing unit reserved for a site employee. 
UPDATE: The unit mix was amended on 3/3/23 via letter amendment. The final unit mix is 34 Studios, 49 One Bedroom Apartments and 12 two-bedroom apartments for a total of 95 plus one Superintendent unit. 
Project Costs:



                                                             

Land and/or building acquisition


                                  $4,800,000
Building Renovation                                                                              $31,321,974
Site Work




                                                $2,300,000
Machinery and Equipment                                                                          $245,000
 Legal Fees

                             


           $275,000
Architectural/Engineering Fees                          

                      $1,772,500
 Financial Charges

                                 

         $2,005,539
Other                                                                                                        $7,738,662
 (Professional fees, appraisal, survey, title and recording, market study etc. )                                                                              


Total



                         
       $50,458,675
Employment:






                                   Full                Part

Present

             0                  0


1st Year

             7                  0

2nd Year

7                  0
 LMA : 7 
Creation: of 7 FTE by year one
Salary Average: $70,000
Hourly Wage Earners Range: $103,000 – $118,000
Hourly Wage Average: $110,500

Temporary Construction Jobs: 100
Benefits Sought: 30 Year PILOT
Benefit Analysis:

The Estella project is using tax exempt financing through NY State Housing Finance Agency so that is why they do not need the mortgage or sales tax exemption through the IDA.
Sales Tax Exemption Renovation, Furnishing and Fixture:

$0   x 8.625%= $ 0
Mortgage $0
Current Tax Information: 

Section: 34       Block: 522       Lots:  5 & 327
Parcels: 2
SD- Hempstead - 1
Total Taxes: Currently Tax Exempt 

(If it were not exempt as per National Development Council Report: $37,642.00)
Full Assessed Value: $629,600
Total Assessment:  $6,296
Estimated Taxes Once Built as per SVS Report: $347,130

Applicant Counsel: Dan Deegan/Jessica Leis
Transaction Counsel: Paul O’Brien
The HFA bond loan amounts are as follows: 
· HFA First Mortgage (Permanent Loan) in the amount of $12,000,000
· HFA Short Term Bonds in the amount of $23,200,000
· Total HFA Bonds in the amount of $35,200,000
