PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

Main Street Hempstead Apartments, LLC 
Amended

(Assignment and Modification)

2025
Project: 2802-25-01A
Application Date: 1/14/25
Contact:  Rashid Walker
Applicant Name and Address: 

4601 Park Road

Suite 450

Charlotte, NC 28209
Project Address:                                    257 Main Street
                                                               Hempstead, NY 11550
Project: 
The applicant proposes to construct 331,584 square foot mixed-use development on approx.1.69 acres of land containing 246 residential rental units, approximately 6,114 square feet of ground floor retail space and a 109,975 square foot parking garage. The residential unit mix will be 4 three-bedroom units,78 two-bedroom units, 132 one-bedroom units and 32 studio units. All parking will be on-site. Ten percent of the apartments (i.e., 25 units) will be set aside as “Attainable Housing” as required by §139-212 of the Zoning Code of the Village of Hempstead.
Note: This project is currently an IDA project. 
Project Costs:



                                                
Description





Amount

                       Land and/or building acquisition


$   8,350,000
                       Building(s) demolition/construction


$ 84,903,727

 Site Work





$   2,361,801
                       Machinery and Equipment 



$   1,260,118
                Legal Fees





$     1,268,659
                       Architectural/Engineering Fees


$    1,799,103
                       Financial Charges




$    7,758,535
                       Other: Fees & 


                                    $    6,164,795

           Contingency, Insurance etc.                                        $    15,291,249
                       Total                                                                             $122,999,189
Present

First Year
Second Year 
    Residents of LMA
Full-Time
    0

        5   
       5   
           100%

Part-Time
    0       
        0                      0                         N/A

Employment Creation of new 5 FTE positions by year 2  
Retention 0 
Anticipated Construction Jobs 100 
Average Estimated Salary of jobs to be created: $72,600
Average Salary Range for jobs to be created: $72,600
Benefits Sought: Assignment and Modification of 25 Year PILOT, Sales Tax Exemption, MRT 
Benefit Analysis:

Mortgage: $79,949,472.85 x .75% = $599,621.25
Sales Tax Exemption Renovation, Furnishing and Fixture:

$38,260,000 x 8.625%= $3,299,925
Mortgage: $68,781,400 x .75% = $515,860.50 – OLD Application Figures
Sales Tax Exemption Renovation, Furnishing and Fixture:

$54,669,653 x 8.625%= $4,715,257.57 OLD Application Figures
Current Tax Information: 

Section: 34, Block: 191, Lots: 4, 15, 103, 116, 203, 9, 114, 318, 317
Parcels: 9
SD- 1
Total Tax Currently if sans PILOT: $154,162.84 – Based off old amount during initial application
Currently within a PILOT 
Current PILOT Payment for 25/26 is $260,000.00
Total Current Taxes If NOT within PILOT: $144,104.76
General If Not Within PILOT 2026: $ 17,717.17
School If Not Within PILOT 2025/2026: 96,920.95
Village If Not Within PILOT: $29,466.64
Taxes When Built: $2,166,262.30
Applicant Attorney: John Gordon and Dan Deegan 

IDA Transaction Counsel: Barry Carrigan
