PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

The Promenade 360, LLC
                                                      Project Code: 2802-24-01A
New Application Date: 2/21/24 
Contact:  Bill Kefalas
Applicant Name and Address:
 The Promenade 360, LLC
                                                      49 N. Central Avenue, Suite 201

                                                      Valley Stream, NY 11580
Project Address:                           360A West Merrick Road
                                                 Valley Stream, NY 11580
Project:  
The applicant intends to gut, demolish the interior and renovate an existing 13,549 square foot building located on 16,567 square feet of land. This renovation will include 15 apartments (11,231 square feet) and 1 retail component (517 square feet), as well as a common area (1,801 square feet). The unit mix will be comprised of 1 studio, 9 one-bedrooms, 5 two-bedrooms and one retail space. 
Project Costs:



                                                             

Land and/or building acquisition


                                  $1,500,000
 Building Renovation                  
                                                $2,000,000
Site Work




                                                  $120,000
Machinery and Equipment                                                                         $320,000
 Legal Fees

                             


             $80,000
Architectural/Engineering Fees                          

                        $120,000
 Financial Charges

                                 

         $240,000
Other                                                                                                          $300,000


Total



                         
       $4,680,000
Employment:






                                   Full                Part

Present

             0                  0


1st Year

             0                  0

2nd Year

0                  1
LMA : .5
Creation: of .5 FTE by year two
Salary Average: $30,000
Salary Range: $20,000 – 40,000
Temporary Construction Jobs: 20
Benefits Sought: 20 Year PILOT, Sales Tax Exemption
Benefit Analysis:

Sales Tax Exemption Renovation, Furnishing and Fixture:

$550,000 x 8.625% = $ 47,437.50
Mortgage 0
Current Tax Information: 

Section: 37       Block: 346      Lots:  926, 927
Parcels: 2
SD- Valley Stream 30  
Total Current Taxes: $112,734.22
Full Assessed Value: $1,515,600
Total Assessment:  $15,156
24 General: $16,739.65
23/24 School:  $85,448.17
Village: $10,546.40 
Estimated Taxes Once Built: $174,187
Demolished taxes as per Herman Katz: $39,598.00
Applicant Counsel: Nicholas Kordas
Transaction Counsel:  Paul O’Brien – Phillips Lytle
