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23-07 39th Avenue (Credit - Google)

Surjeet Kaur through the entity 39th Avenue Hospitality LLC as borrower signed a refi loan with
lender State Bank of Texas valued at $13 million for the 96-unit hotel building (H3) at 23-07 39th
Avenue in Long Island City, Queens.

The deal closed on November 29, 2022 and was recorded on January 27, 2023. The prior lender was
Maguire Capital Group which bought a note in September 2022 that had an original loan amount of
$12.6 million. The property has 44,903 square feet of built space according to PincusCo analysis of
city data. The loan price per built square foot is $288 per the PincusCo analysis. (The price per
square foot analysis is the transaction price divided by square feet as reported in public records and
assumes no air rights have been sold.)

The owner bought the property on January 10, 2018, for $4.1 million. The signatory for Surjeet Kaur
was Surjeet Kaur. The signatory for State Bank of Texas was Melody Collins.

The property

The 23-07 39th Avenue parcel has frontage of 75 feet and is 100 feet deep with a total lot size of
7,563 square feet. The zoning is M1-3 which allows for up to 5 times floor area ratio (FAR) for
manufacturing The city-designated market value for the property in 2022 is $9.2 million.

Violations and lawsuits

There were no lawsuits or bankruptcies filed against the property since September of 2020. In
addition, according to city public data, the property has received one DOB violation, $1,250 in ECB
penalties, and $1,250 in OATH penalties in the last year.

Development

For the tax lot building, it received its initial certificate of occupancy on August 23, 2020. On the lot,
there was a new building construction project for a 96-unit, 37,305 square-foot R-1 building. The
project was developed by Surjeet Kaur with plans filed May 18, 2018 and permitted April 19, 2019.

The neighborhood
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The block

On this tax block, PincusCo has identified the owners of two of the six commercial properties
representing 71,603 square feet of the 101,358 square feet. The two identified owners are Surjeet
Kaur and Ciampa Organization.

On the tax block, there was one new building construction project filed totaling 37,305 square feet.
Itis a 96-unit, 37,305-square-foot R-1 building developed by Surjeet Kaur with plans filed May 18,
2018 and permitted April 19, 2019.

The majority, or 56 percent of the 101,358 square feet of built space are industrial buildings, with
hotel buildings next occupying 44 percent of the space.

The borrower

The PincusCo database currently indicates that Surjeet Kaur owned at least five commercial
properties in New York City with 133,899 square feet and a city-determined market value of $19.2
million. (Market value is typically about 50% of actual value.) The portfolio has $90.5 million in debt,
with top three lenders as State Bank of Texas, Castellan Capital, and Preferred Bank respectively.
Within the portfolio, all identified are hotel properties. The bulk, or 72 percent of the built space, is
in Queens, with Bronx next at 28 percent of the space.

Direct link to Acris document. link (https://a836-acris.nyc.gov/bblsearch/bblsearch.asp?
borough=4&block=00389&lot=0033)
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