PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

Inwood Property Development, LLC
Project: 2802-21-21A
Application Date: 11/24/21
Contact:  Isaiah Moultrie
Amended: 12/27/23
Applicant Name and Address       216 Cedar Avenue
                                                      Hewlett, New York 11557
Project Address:                          356-370 Bayview Avenue
         Inwood, New York 11096

Project:  
The applicant will demolish the existing structures and to construct a 48 Unit, 52,582 square foot building on .69 acres of land. The building will be comprised of 15 one-bedroom units, 18 two-bedroom units, and 14 three-bedroom units, as well as 1 Studio. 100% of the units will be affordable between.
Project Costs:



                                                             

                       Land acquisition


                               $2,200,000
                       Building construction
                                                      $14,950,455

 Site Work




                       $518,477
                      Machinery and Equipment                                                  $3,715,641
                       Legal Fees





            $53,000
                     Architectural/Engineering Fees

                                  $234,000
                       Financial Charges




         $125,000


Total



                         
     $21,796,573
Employment:






                                   Full                Part

Present

             0                   0


1st Year

 2                   0 


2nd Year

 2                   0
 LMA: 1 FTE
Creation: of 2 FTE by year 2
Full Time: $35,000 - $95,000      Average: $65,000
Approximately. 67.70 Construction Jobs
Benefits Sought: 20 Year PILOT, Sales Tax Exemption, Mortgage Recording Tax Exemption 

Benefit Analysis:

Sales Tax Exemption Renovation, Furnishing and Fixture:

$12,997,000.20 x 8.625%= $1,120,991.26
Mortgage $17,437,258.40 x .75% = $130,779.43
Section; 40, Block: 157, Lots: 2, 212, 214, 615, 616, 623
Parcels: 6
SD- Lawrence
Current Full Assessed Value: $2,572,000
Current Total Assessment:  $8,233
2024 Taxes: $57,785.08
General 24: $29,817.62
School 23/24:  $27,967.46
Village: N/A

Previous  Tax Information (During Initial Application): $64,616.60
General 21: $33,915.08
School 21/22:  $30,701.52

Village: N/A
Estimated Taxes Once Built: $150,000.00
Original Vacant Land Tax Estimate as Per Rich Cronin: $42,945
Applicant Counsel: George Peters
Transaction Counsel: Paul O’Brien
