PROJECT ABSTRACT

TOWN OF HEMPSTEAD INDUSTRIAL DEVELOPMENT AGENCY

B2K at Lynbrook, LLC
Project: 2802-24-02A
Application Date:  4/2/24

Contact:  Steven Krieger
Applicant Name and Address:
 300 Jericho Turnpike, Suite 100
                                                              Jericho, NY 11753
Project Address:                                    8 Freer Street
                                                           Lynbrook, NY 11563

Project:  The applicant is seeking to purchase and renovate a current Four Story Assisted Living Facility (90,388 square feet with 122 assisted living units), common areas and above ground parking located on 1 acre of land.  Assisted Living units will consist of 32 friendship suites, 48 suites, 27 one bedroom.  Memory Care units will consist of 10 friendship suites, three studios and two one-bedroom units. There will be a 20% set aside of 50% less than the AMI. The project will consist of common area renovation, including but not limited to, new flooring, painting, millwork, trim, furnishings, appliances, kitchen equipment, light fixtures, and tiling. The common bathrooms will receive new tiling and plumbing fixtures while the units themselves will get new paint and carpet. The parking garage will get new roofing, railings, striping, fireproofing and landscaping as well as perimeter wall replacement and lighting upgrades. 
This property was previously in a TOH IDA PILOT and has expired as of 12/31/23

Project Costs:



Approximate Amount: $ 35,600,000.00
Land/Building Acquisition:                                                                $27,000,000.00
Building Reno:                                                                                    $5,096,460.00
Legal Fees:                                                                                             $600,000.00
Financial Charges:                                                                                 $700,000.00
Other (Debt Srive Reserve Refund, Closing Costs, Title Insurance, Interest):  
                                                                                                             $2,203,540.00
Employment:



Full and Part Time




Present


            0                   0


1st Year


            68                 0


2nd Year


68                 0
            3rd Year                                         68                 0

Retention of 68 FTE positions by year one
Labor Market Area Hiring: 85%

Construction Jobs: 5 
(Applicant will complete a portion of the project using existing on-site employment) 

Average Salary of jobs to be created: $95,000.
Hourly Wage Earners: $20 an hour

Benefits Seeking 15 Year Pilot, Sales Tax and Mortgage Recording Tax Exemptions

Mortgage Recording Tax Exemption on 
$35,600,000.00 x .75%  = $267,000
Benefit Analysis:

Sales Tax Exemption Renovation, Furnishing and Fixture:

$3,822,345.00 x 8.625%= $329,677.25
Current Tax Information: 

Section; 42, Block: 143, Lot: 8-24, 82
Parcels: 1
SD- 20 Lynbrook UFSD
Current Full Assessed Value:      $12,432,600
Current Total Assessment:                $124,326
Total Current Taxes (from Land Record viewer, still showing as exempt): $819,610.62
General 2024: $60,283.59
School 2023/2024: $575,545.67
Village: $183,781.36 (Tentative until April 15) 
Tax Attorney Letter Estimated Taxes with Cert: $604,729

Applicant Counsel: Peter Curry, Farrel Fritz 

Transaction Counsel: Barry Carrigan, Nixon Peabody

