PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

Ocean Avenue Marina, INC
Project: 2802-21-14A
Application Date:  9/1/21
Amended: 4/6/23
Amended:9/25/24 – New Total Project Costs
Contact:  John Vitale
Applicant Name and Address: 

Ocean Avenue Marina, Inc.
80 Waterfront Blvd.

Island Park, NY 11558
Project Address:                    50 & 80 Waterfront Blvd.

Island Park, NY 11558
Project:  The Applicant is proposing to demolish the two current buildings and construct one building located at 50 and 80 Waterfront Blvd, Island Park. The project will include construction of a 4 story residential apartment building, the second, third and fourth stories will consist of 117 one and two bedroom units of varying configurations and square footage. The project will include 74 one unit bedroom units averaging 807 square feet in size, and 43 two bedroom units averaging 1,147 square feet in size. The units will be constructed on top of a first floor parking structure with a total of 196 parking spaces. The property is approximately 3.58 acres and the new building will be approximately 135,406 square feet. The proposed development will also be significantly elevated and will raise the habitable spaces and equipment to approximately 18 feet above sea level. 
Notes: 
1. There are discontinued streets which will be included in the project but have not yet been signed section blocks and lot numbers. 
2. The Agency will not be taking title to two underwater parcels.

3. The project is not located within the boundaries of the Village of Island Park. 

Project Costs:



                                                $ 55,810,925
Description





Amount

                       Land and/or building acquisition


              $   4,000,000

                       Building(s) demolition/construction


$ 35,309,642

 Site Work & Bulkhead


                           $  3,400,000 
                       Machinery and Equipment 



   $2,000,000
Legal Fees





      $175,000
                       Architectural/Engineering Fees


                $1,419,383 
                        Financial Charges                                                                   $ 4,956,000 
                   Other (Licenses, Fees and Permits)                                                 $4,550,900 
Present

First Year
Second Year 
    Residents of LMA
Full-Time
    18

        2   
                 2   
                      2
Part-Time
    0       
                    0                      0                            0
(Currently an existing catering hall)
Employment:
Facility employment is going down due to catering hall being demolished for the proposal of this new project.
Construction Jobs: 170
Retention of 2 FTE by year 1
Average Estimated Salary of jobs to be created: $50,000
Average Salary Range for jobs to be created: $50,000
Benefits Sought: Seeking 20 Year PILOT, Sales Tax Exemption, MRT 
Benefit Analysis:

Mortgage: $37,847,713.60 x .75% = $283,857.85
Sales Tax Exemption Renovation, Furnishing and Fixture:

$23,585,785.20 x 8.625%= $2,034,273.97
Current Tax Information: 

Section: 43, Block: 112, Lots:11 (12-14), 15, 16(17), 18(19-29)
Section: 43, Block: 119, Lots: 261, 262, 263,
Parcels: 7
SD- Island Park 
Total Assessed Value:      $22,861
Total Full Value:    $2,286,100
Total Current Taxes: $ 112,772.54
General 2024: $53,878.71
School 2023/2024: $ 58,893.83
Village: N/A
NEW Taxes When Built: $784,932.22
NEW Land Only Value from Cronin Letter: $55,736.00
Applicant Attorney: Peter Curry
IDA Transaction Counsel: Paul O’Brien
