PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

The Gardens at Buffalo, LLC
Project: 2802-23-03A

Application Date: 4/28/23

Contact:  Aron@bosfamanagement.com
Applicant Name and Address:
          301A Central Avenue
                                                              Lawrence, NY 11559
Project Address:                                80-84 Albany Avenue
17-33 Buffalo Avenue

                                                              Freeport, NY 11520

Project:  
The current property consists of an approximately 2.5355-acre parcel with a warehouse, small one-story office building and three 3-story residential apartment buildings.  The applicant seeks to add a story addition to the three 3-story buildings and will construct an additional two 5-story structures attaching to the existing residential structures for a total of 200 rental apartment units.  The warehouse will be demolished, and the office building will be renovated for the purpose of community amenities. Upon completion the project will be approximately 165,936 square feet. The 5 constructed and renovated buildings will consist of with the following breakdown: 10 studio apartments, 100 1-bedroom units, 70 two-bedroom and 20 3-bedroom units.  There will be a 10% set aside for workforce housing.  The parking will be as follows: 132 within the stacked parking structure, plus 45 on-site parking spots, for a total of 177.
Project Costs:



                                                             

                       Land and/or building acquisition


          $ 17,500,000
                       Building(s) demolition/construction
                        $ 12,550,000

Building Renovation



              $8,420,000
                       Machinery and Equipment                                                      $8,045,000

                       Legal Fees





    $ 250,000
                       Architectural/Engineering Fees

                            $ 350,000
                       Financial Charges                                                                     $350,000

                        Other                                                                                       $1,845,825


Total



                             
$ 49,310,825
Employment:






                                   Full                Part

Present

              0                   0

1st Year

              3                   1 


2nd Year

4                   1
 LMA : 100%
Creation: of 4.5 FTE
Average Salary of Wage Earners : $55,000 
Approx. 100 Construction Jobs 
Benefits Sought: 25 Year PILOT, Sales Tax Exemption, MRT 

Benefit Analysis:

Sales Tax Exemption Renovation, Furnishing and Fixture:

$12,015,000 x 8.625%= $1,036,293.75
Mortgage $30,586,495 x .75% = $ 229,398.71
Current Tax Information: 

Section; 55, Block: 190, Lots: 51 (51-55) and 63
Parcels: 2
SD- Freeport #9
Full Value: 12,035,700

Total Assessment: 120,357
Was owned by The Village of Freeport
Total Current Taxes $0

If it had not been owned by The Village of Freeport, taxes would be: $1,383,943.60
23 General: $ 15,433.46
22-23 School: $ 376,424.14
Village: $992,086
Estimated Taxes Once partial demolished: $108,995.66
Estimated Taxes Once Built: $708,887.14
Applicant Attorney: Jack Martins
IDA Transaction Counsel: Paul O’Brien

