                 PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

The Hillcrest of Floral Park, LLC
Project: 2802-23-10A

Application Date: 8/23/23

Contact:  Constantine Hatzidakis
Applicant Name and Address:
          PO Box 20786

                                                        Floral Park, NY 11002
Project Address:                                41-61 Covert Avenue

                                                            Floral Park, NY 11001
Project:  
The applicant seeks to construct an approximately 35,808 square foot residential building on 17,400 square feet of land located at 41-61 Covert Avenue, Floral Park. The unit mix will be a total of 12 units, containing 10 – one bedroom units and 2- two bedroom units. There will also be a ground floor of 6,679 rentable commercial space. This is considered transit oriented as it is roughly half a mile from the Floral Park LIRR station. 
This project is within the Village of Floral Park. The school districts are Elmont and Floral Park – Bellerose. 
Project Costs:



                                                             

                       Land and/or building acquisition


          $ 3,400,000
                       Building(s) demolition/construction
                        $8,000,000
                       Legal Fees



                          $50,000
                       Architectural/Engineering Fees

                            $75,000
                       Financial Charges                                                                    $75,000


Total



                             
$11,600,000
Employment:






                                   Full                Part

Present

              0                   0

1st Year

              4                   0 


2nd Year

 4                   0
 LMA : 100%
Creation: of 4 FTE
Average Salary of Hourly Wage Earners : $40,000 
Approx. 15 Construction Jobs 
Benefits Sought: 20 Year PILOT, Sales Tax Exemption, MRT 

Benefit Analysis:

Sales Tax Exemption Renovation, Furnishing and Fixture:

$5,200,000 x 8.625%= $448,500.00
Mortgage $8,000,000 x .75% = $60,000
Current Tax Information

Section; 32, Block: 270, Lots: 160,161,162,163,164,165,166, 167 (D&E), 168 (A&B) and 170

Parcels: 10

Full Value: 850,200
Total Assessment: 8,502
Total Current Taxes $48,101.79
23 General: $4,664.10
22-23 School: $25,920.27
Village: $17,517.42
Estimated Taxes Once Built: $143,700
Applicant Attorney: Dan Deegan and John Gordon
IDA Transaction Counsel: Paul O’Brien
