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MINUTES OF THE 

MEETING OF THE BOARD OF DIRECTORS 
 OF 

BUILD NYC RESOURCE CORPORATION 
HELD AT THE ONE LIBERTY PLAZA OFFICES OF  

NEW YORK CITY ECONOMIC DEVELOPMENT CORPORATION 
NOVEMBER 5, 2019 

 
The following directors and alternates were present, constituting a quorum: 

 
James Patchett 
Brian Cook, alternate for Scott M. Stringer,  

Comptroller of The City of New York 
Albert De Leon 
Barry Dinerstein, alternate for Marisa Lago, 
 Chair of the City Planning Commission of The City of New York 
Andrea Feirstein 
Pedram Mahdavi, alternate for Vicki Been,  

Deputy Mayor for Housing and Economic Development 
Angela Pinsky 
Jacques-Philippe Piverger 
James Prendamano 
Robert Santos 
Shanel Thomas 
 

The following directors were not present: 
 
HeeWon Brindle-Khym 
Marlene Cintron 
Khary Cuffe 
James E. Johnson, Corporation Counsel of The City of New York 
 

Also present were (1) members of New York City Economic Development Corporation 
(“NYCEDC”) staff and interns, (2) Scott Singer and Adam Gordon from Nixon Peabody LLP, (3) 
Sarah Kim from Hawkins Delafield & Wood LLP, (4) Patricia Mollica from Katten Muchin 
Rosenman LLP and (5) other members of the public. 
 

James Patchett, President of NYCEDC and Chairperson of the Build NYC Resource 
Corporation (“Build NYC” or the “Corporation”), convened the meeting of the Board of 
Directors of Build NYC at 9:24 a.m., at which point a quorum was present.   
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1. Adoption of the Minutes of the September 24, 2019 Board of Directors Meeting 
 

Mr. Patchett asked if there were any comments or questions relating to the minutes of 
the September 24, 2019 Board of Directors meeting.  There were no comments or questions; a 
motion to approve such minutes was made, seconded and unanimously approved. 

 
2. Financial Statements for September 30, 2019 (Unaudited) 
 

 Christine Robinson, Assistant Vice President of NYCEDC, presented the Corporation’s 
Financial Statements for the three-month period ending September 30, 2019 (Unaudited).  Ms. 
Robinson stated that in the three-month period, the Corporation recognized approximately 
$291,000 in revenue from two transaction.  Ms. Robinson stated that income derived from 
compliance, application and post-closing fees totaled $72,000 for the three-month period.  Ms. 
Robinson stated that the Corporation recognized $552,000 in total expenditures for the three-
month period ending September 30, 2019, consisting of the monthly management fee, post-
closing and public hearing expenses. 
 

3. Fiscal Year 2019 Annual Report of the Board of Directors 
 
Krishna Omolade, a Vice President of NYCEDC and Executive Director of the Corporation, 

presented for review and approval the Annual Report of the Board of Directors for the 12-
month fiscal period ended June 30, 2019.  Mr. Omolade stated that this report is required 
under Section 519 of the Not-for-Profit Corporation Law of the State of New York.  Mr. 
Omolade stated that during the Corporation’s annual meeting of the Members, the Members 
of the Corporation would be asked to acknowledge receipt of the report.   

 
There being no comments or questions, a motion to approve the Annual Report 

attached hereto as Exhibit A was made, seconded and unanimously approved. 
 

4. Manhattan Country School/West 85th Street Owner LLC 
 
Noah Schumer, a Project Manager for NYCEDC, presented for review and adoption a 

bond approval and authorizing resolution for an approximately $30,000,000 tax-exempt and 
taxable revenue bond issuance for the benefit of Manhattan Country School and recommended 
the adoption of a SEQRA declaration that the proposed project is an unlisted action.  Mr. 
Schumer described the project and its benefits as set forth in Exhibit B. 

 
Mr. Dinerstein stated that the Finance Committee reviewed this project and were 

concerned about the low debt service coverage ratio for the project which has a certain amount 
of risk due to the tight margins, but that this is the kind of project that the Corporation should 
support.  Mr. Dinerstein stated that the school has a record of serving a very diverse population 
and are committed to raising money and growing their enrollment.  On behalf of the Finance 
Committee, Mr. Dinerstein recommended approval of this project.   
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In response to a question from Mr. Cook, Mr. Schumer stated that based on Corporation 
staff’s analysis of the school’s financial statements and projection of running a surplus within 
the next couple of years as well as a few other factors, the project has a good chance of 
success.  They had let it dip a little bit too low in the last couple years.  Mr. Schumer stated that 
the school’s capital campaign is currently underway, there is continuing enrollment growth that 
is reflected by a big jump in applications since they moved into their new facility and a slight 
increase in the percentage of students paying the full tuition rate that is back to where it 
historically was for most of the school’s existence, which had dipped a little bit too low in the 
last couple years.  In response to a question from Mr. Cook, Mr. Schumer stated that the 
project is in its last phase of the planned expansion to facilitate continued growth of the middle 
school.  In response to a question from Ms. Feirstein, Mr. Schumer stated that the school is 
extending the interest-only period of their loan for another three years which, combined with 
the working capital from the taxable issuance, would give them a good amount of breathing 
room in the near term.  In response to a question from Mr. Patchett, Mr. Schumer stated the 
school expects to raise approximately $4 million in the next four to five years which currently is 
based on pledged gifts and several million dollars in a few years as well as a sort of second 
phase in an ongoing campaign.  In response to a question from Ms. Pinsky, Mr. Schumer stated 
that the pledges are mostly made by the school’s alumni and that the maximum tuition rate is 
approximately $50,000 a year.  In response to a question from Mr. Prendamano, Mr. Schumer 
stated that the collateral for the loan is a lien on the school’s Manhattan property and that the 
school owns a farm in upstate New York outright. 

 
There being no further comments or questions, a motion to approve the bond approval 

and authorizing resolution and SEQRA determination for the benefit of Manhattan Country 
School attached hereto as Exhibit C was made, seconded and unanimously approved. 

 
5. Consortium for Worker Education 
 
Emily Marcus, a Senior Project Manager for NYCEDC, presented for review and adoption 

an amended bond approval and authorizing resolution for an approximately $9,350,000 tax-
exempt revenue bond issuance for the benefit of Consortium for Worker Education.  Ms. 
Marcus described the project and its benefits as set forth in Exhibit D. 

 
There being no comments or questions, a motion to approve the bond approval and 

authorizing resolution for the benefit of Consortium for Worker Education attached hereto as 
Exhibit E was made, seconded and unanimously approved. 
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Exhibit A 
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Exhibit B 

 

 

 

 

  



Noah Schumer, SIG         Nixon Peabody LLP 
Jill Braverman, LGL  Project Number - 9140 

FINANCING PROPOSAL 
MANHATTAN COUNTRY SCHOOL 

MEETING OF NOVEMBER 5, 2019 

Project Summary 
Manhattan Country School, (the “School” or “MCS”), a New York not-for-profit corporation exempt from federal 
taxation pursuant to Section 501(c)(3) of the Internal Revenue Code of 1986, as amended (the “Code”), or West 
85th Street Owner LLC, a Delaware limited liability company, the sole member of which is the School (collectively, 
the "Affiliate"), as borrower, is seeking approximately $30,000,000 in tax-exempt and taxable bonds (the “Bonds”). 
Proceeds from the Bonds will be used to: (a) refinance all or a portion of the Build NYC Resource Corporation 
Revenue Bonds (Manhattan Country School Project), Series 2016, currently outstanding in the aggregate principal 
amount of $21,200,000, the proceeds of which were applied to: (1) refinance taxable debt incurred by the School 
and/or the Affiliate, the proceeds of which were used to acquire a 33,566 square foot, six floor building located on 
a 7,663 square foot parcel of land at 150 West 85th Street, New York, New York 10024 (the "Facility"); and (2) 
finance the renovation, furnishing and equipping of the Facility, with the building currently being 41,557 square 
feet; (b) finance or refinance the costs of construction, renovation and equipping of the Facility, including the 
installation of a new elevator and the addition of four classrooms; (c) finance a debt service reserve fund and 
capitalized interest; (d) finance a working capital and operating reserve fund; and (e) pay for certain costs and 
expenses associated with the issuance of the Bonds. The Facility is owned by the Affiliate and will be operated by 
the School as a co-educational day school serving students in pre-kindergarten through eighth grade. 

Project Location 
150 W 85th Street 
New York, NY 10024 

Actions Requested 
• Bond Approval and Authorizing Resolution.
• Adopt a SEQRA determination that the proposed project is an Unlisted action.

Anticipated Closing 
January 2020 

Impact Summary 

Employment 
Jobs at Application:  97 
Jobs to be Created at Project Location (Year 3): 8 
Total Jobs (full-time equivalents) 105 
Projected Average Hourly Wage (excluding principals) $33.71 
Highest Wage/Lowest Wage $39.13/$20.23 

Estimated City Tax Revenues 
$10,161,698 

 $58,771 
Impact of Operations (NPV 30 years at 6.25%) 
One-Time Impact of Renovation 
Total impact of operations and renovation $10,220,469 

Additional benefit from jobs to be created $822,119 
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Sources and Uses 

Sources Total Amount Percent of Total Financing 
Equity 
Taxable Bonds Proceeds 

$429,000 
$2,000,000 

1% 
92% 

Tax-Exempt Bonds Proceeds $27,410,000 7% 
Total $29,839,000 100% 

Uses Total Amount Percent of Total Costs 
Refinancing of Existing Loan $20,897,043 70% 
Renovation Costs $2,100,000 7% 
Capitalized Interest  $2,871,350 10% 
Debt Service Reserve Fund $989,213 3% 
Operating Capital Fund $2,000,000 7% 
Closing Fees  $981,394 3% 

Total $29,839,000 100% 

Fees 

Paid At Closing On-Going Fees 
(NPV, 30 Years) 

Corporation Fee $233,075 
Bond Counsel $135,000 
Annual Corporation Fee $1,250 $16,755 
Bond Trustee Acceptance Fee $500 
Annual Bond Trustee Fee $500 $6,702 
Trustee Counsel Fee $5,000 
Total $375,325 $23,457 
Total Fees $398,782 

Estimated Cost of Benefits Requested: New York City 
MRT Benefit $477,913 
NYC Forgone Income Tax on Bond Interest $279,655 
Corporation Financing Fee   $(233,075) 
Total Cost to NYC Net of Financing Fee $524,493 
Costs of Benefits Per Job 
Estimated Net City Cost of Benefits per Job in Year 3  $4,995 
Estimated City Tax Revenue per Job in Year 3 $105,168 

Estimated Cost of Benefits Requested: New York State 
MRT Benefit $345,568 
NYS Forgone Income Tax on Bond Interest  $1,052,120 
Total Cost to NYS  $1,397,688 
Overall Total Cost to NYC and NYS $1,922,181 
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Financing and Benefits Summary  
The School seeks authorization for the tax-exempt and taxable Bonds to be issued and sold as a limited public 
offering or private placement with an investment fund, or funds. D.A. Davidson & Co. will serve as the underwriter 
or placement agent. It is estimated that the first interest payment will occur on July 1, 2020, and that the Bonds will 
have an interest-only period until July 1, 2023, and afterward will begin amortizing until the final maturity date of 
July 1, 2050. It is anticipated that the Bonds will be secured by a first mortgage lien on the Facility at 150 W 85th St., 
and by a gross revenues pledge of the School. It is expected that the Bonds will have a fixed interest rate between 
5.00% and 6.50%, and that the School will maintain a debt service coverage ratio of at least 1.2x when the Bonds 
begin amortizing. 
 
Applicant Summary  
Founded in 1966, MCS is an independent school serving students in pre-K through eighth grade school providing a 
progressive education grounded in diversity, equality, social justice, and sustainability. Reflecting the vision of the 
Civil Rights Movement, the School teaches students in a community with no racial majority and broad economic 
diversity. The School’s goals for students are academic excellence, intellectual freedom, social awareness, self-
confidence and first-hand knowledge of the natural world. The School is unique among New York City independent 
schools in having a 180-acre working farm in the Catskill Mountains that is integral to the curriculum. MCS also has 
a sliding scale tuition system, whereby families pay a tuition rate that is determined in equitable proportion to their 
assets and annual income, underlining the School’s commitment to economic diversity.    
 
Michèle Solá, Director 
Michèle Solá became the director of the School in 1997, after 15 years as the Upper School Spanish teacher and 
Director of Special Projects. She helped the School expand its culture of professional development and to realize its 
public mission, through a sister school exchange for MCS alumni and faculty with schools in Nicaragua, partnerships 
with New York City and Teaneck public schools, and a Gender Equity project. Since she became director, MCS faculty 
and farm faculty have presented at conferences on progressive education, diversity, sustainability, and activism. 
MCS has been awarded three Blackboard Awards, the Alf Evers Award for Excellence in Sustainability from The 
Catskill Center for Conservation and Development and been named a New York State Green Ribbon School. The 
Progressive Education Network (PEN) has also recognized the School for its groundbreaking youth activism projects. 
In addition, the Children’s Environmental Literacy Foundation, Center for Environmental Education, and the Orfalea 
Foundation have profiled the school as a model of environmental education. She is a graduate of Cornell University 
(B.A.), Indiana University (M.A.T.), and Boston University (Ed.D.). She received an Ansin Award for intercultural 
dissertation research and was selected as a Visiting Fellow at the Klingenstein Center at Columbia University. 
 
Nancy Diekmann, Director of Finance 
Nancy Diekmann has been the Director of Finance at MCS since 2008 and has served on the Business Affairs 
Committee of the New York State Association of Independent Schools (NYSAIS), as well as the finance representative 
on several accreditation teams for NYSAIS. Nancy has served as the Treasurer and President of the Board of Trustees 
of Stevens Cooperative School in Hoboken, New Jersey and Treasurer of the Parents Association at Trevor Day School 
in NYC. Nancy graduated from Clark University in Worcester, Massachusetts. She was the co-founder and managing 
director of New England Repertory Theatre in Worcester before relocating to New York. In NYC, she first worked as 
an administrator and director of the annual theatre conference at Theatre Communications Group, the national 
service organization for nonprofit theatres, and subsequently became the first managing director of New York 
Theatre Workshop (NYTW), a nonprofit off-Broadway theatre company. In 1996, NYTW mounted the first production 
of the awarding-winning musical RENT, by Jonathan Larson. Ms. Diekmann left NYTW in 1997 to run the newly 
founded Jonathan Larson Performing Arts Foundation. The Foundation's mission was to support and encourage 
composers, lyricists and book writers working in the American musical theatre. While at the Foundation, Ms. 
Diekmann served on the board of Philanthropy New York.  
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Dr. Gisele Shorter, PhD, Chair—Board of Trustees 
Gisele Shorter, a 1991 graduate of the School, has been a member of the Board of Trustees since 2015, and Chair of 
the Board since 2018. Ms. Shorter is currently a Program Officer for Education with the Raikes Foundation. Prior to 
that, she was the Vice President for Policy and Partner Engagement at Turnaround for Children, an education non-
profit. She earned an Ed.D. in health education from Columbia University Teachers College, holds an M.P.A. from 
Long Island University, and a B.A. from Amherst College. 
 
Employee Benefits 
The School offers comprehensive health insurance to employees who work at least 20 hours per week, COBRA, a 
flexible spending plan, transit reimbursement accounts, life insurance, and disability coverage. 

 
SEQRA Determination  
Unlisted action which, if implemented, will not potentially result in significant environmental impacts. Staff 
recommends the Board adopt a Negative Declaration for this project. The completed Environmental Assessment 
Form for this project has been reviewed and signed by Corporation staff. 

 

Due Diligence 
The Corporation conducted a background investigation of the School and its principals and found no derogatory 
information. 

 
Compliance Check:  Not Applicable 
 
Living Wage:   Exempt 
 
Paid Sick Leave:   Compliant  
 
Private School Policy:   Compliant 
 
Affordable Care Act:  Compliant  
 
Bank Account:   Flushing Bank 
 
Bank Check:    Relationships are reported to be satisfactory 
 
Supplier Checks:   Relationships are reported to be mixed 
 
Customer Checks:  Not Applicable 
 
Unions:    Not Applicable 
 
Vendex Check:   No derogatory information was found 
 
Attorney:   Andrew Lance, Esq. 
    Gibson, Dunn, & Crutcher LLP 
    200 Park Avenue 
    New York, NY 10166 
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Accountant:   Ted Kirschenbaum 
    Buchbinder Tunic & Company LLP 
    One Pennsylvania Plaza, Ste 5335 
    New York, NY 10119 
 
Consultant/Advisor:  Sunil Aggarwal 
    ThinkForward Financial Group 
    27 Whitehall St. 
    New York, NY 10004 
 
Board of Trustees:  Gisele Shorter ‘91, Chair  
    Roxanne Elings, Vice Chair 
    Alan Altschuler, Treasurer 
    Erika A. Gibson '86, Secretary 
    Roxanne Leff, Committee on Trustees Co-Chair 
    Liam Pleven, Chair, Farm Committee 
    Sharon Phillips, Committee on Trustees Co-Chair 
    Leslie Watkins Cain, Advancement Committee Chair 
    Michèle Solá, Director 
 
Community Board:  Manhattan, CB-7 
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Resolution approving financing of a facility for Manhattan Country 
School and West 85th Street Owner LLC and authorizing the issuance and 
sale of approximately $30,000,000 of Revenue Bonds (Manhattan Country 
School Project), Series 2019 and the taking of other action in connection 
therewith  

WHEREAS, Build NYC Resource Corporation (the “Issuer”) is authorized 
pursuant to Section 1411(a) of the Not-For-Profit Corporation Law of the State of New York, as 
amended (the “N-PCL”), and its Certificate of Incorporation and By-Laws (i) to promote 
community and economic development and the creation of jobs in the non-profit and for-profit 
sectors for the citizens of The City of New York (the “City”) by developing and providing 
programs for not-for-profit institutions, manufacturing and industrial businesses and other 
entities to access tax-exempt and taxable financing for their projects; (ii) to issue and sell one or 
more series or classes of bonds, notes and other obligations through private placement, 
negotiated underwriting or competitive underwriting to finance such activities above, on a 
secured or unsecured basis; and (iii) to undertake other eligible projects that are appropriate 
functions for a non-profit local development corporation for the purpose of relieving and 
reducing unemployment, promoting job opportunities, carrying on scientific research for the 
purpose of aiding the City by attracting new industry to the City or by encouraging the 
development of or retention of an industry in the City, lessening the burdens of government and 
acting in the public interest; and 

WHEREAS, Manhattan Country School, a not-for-profit education corporation 
exempt from federal taxation pursuant to Section 501(c)(3) of the Internal Revenue Code of 1986, 
as amended (the “Applicant”), and West 85th Street Owner LLC, a single purpose New York 
limited liability company that is a disregarded entity for federal income tax purposes and having 
as its sole member the Applicant (the “Affiliate”), have entered into negotiations with officials of 
the Issuer for the Issuer’s assistance with a tax-exempt and taxable revenue bond transaction, the 
proceeds of which, together with other funds of the Applicant, will be used by the Applicant or 
the Affiliate to: (a) refinance all or a portion of the Issuer’s Revenue Bonds (Manhattan County 
School Project), Series 2016, currently outstanding in the aggregate principal amount of 
$21,200,000, the proceeds of which were applied to: (1) refinance taxable debt incurred by the 
Applicant and/or the Affiliate, the proceeds of which were used to acquire an approximately 
33,566 square foot building located on an approximately 7,663 square foot parcel of land at 150 
West 85th Street, New York, New York 10024 (the “Facility”); and (2) finance the renovation, 
furnishing and equipping of the Facility, with the Facility currently being 41,557 square feet; (b) 
finance or refinance the costs of construction, renovation and equipping of the Facility, including 
the installation of a new elevator and the addition of four classrooms; (c) finance a debt service 
reserve fund and capitalized interest; (d) finance a working capital and operating reserve fund; and 
(e) pay certain costs of issuance of the bonds (collectively, the “Project”); and 

WHEREAS, the Facility is owned by the Affiliate and operated by the Applicant 
as a co-educational day school serving students in pre-kindergarten through grade 8; and 

WHEREAS, the Applicant has submitted an Application (the “Application”) to 
the Issuer to initiate the accomplishment of the above; and 
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WHEREAS, the Application sets forth certain information with respect to the 
Applicant, the Affiliate and the Project, including the following: that the Applicant is a not-for-
profit education corporation that provides educational services in the City; that the Affiliate was 
formed for the purpose of benefiting and supporting the charitable and educational activities of 
the Applicant and to own the Facility; that there are approximately 97 full-time equivalent 
employees (excluding principals) of the Applicant employed at the Facility; that the financing of 
the Project costs with the Issuer’s financing assistance will provide savings to the Applicant and 
the Affiliate which will allow it to redirect financial resources to provide educational services 
and continue its programs with a greater measure of financial security; and that, therefore the 
Issuer’s assistance is necessary to assist the Applicant and the Affiliate in proceeding with the 
Project; and  

WHEREAS, the Issuer desires to further encourage the Applicant and the 
Affiliate with respect to the financing of the Facility, if by so doing it is able to induce the 
Applicant to proceed with the Project; and 

WHEREAS, in order to finance a portion of the cost of the Project, the Issuer 
intends to issue its Revenue Bonds (Manhattan Country School Project), in one or more series, 
on a tax-exempt or taxable basis, in the aggregate principal amount of approximately 
$30,000,000, or such greater amount (not to exceed 10% more than such stated amount) (the 
“Bonds”) each as may be determined by a certificate of determination of an authorized officer of 
the Issuer (the “Certificate of Determination”), all pursuant to an Indenture of Trust (the 
“Indenture”), to be entered into between the Issuer and U.S. Bank National Association, or a 
trustee to be appointed by the Issuer (the “Trustee”); and  

WHEREAS, the Issuer intends to loan the proceeds of the Bonds to the Affiliate 
and/or the Applicant pursuant to a Loan Agreement (the “Loan Agreement”) to be entered into 
between the Issuer and the Affiliate and/or the Applicant, and the Affiliate and/or the Applicant 
will execute one or more promissory notes in favor of the Issuer and endorsed to the Trustee 
(collectively, the “Promissory Note”) to evidence the Affiliate and/or the Applicant’s obligation 
under the Loan Agreement to repay such loan; and 

WHEREAS, the Applicant’s and/or the Affiliate’s obligations under the Loan 
Agreement are to be secured by a mortgage lien on and security interest in the Facility, granted 
by the Affiliate and/or the Applicant, as mortgagor, to the Issuer and the Trustee, pursuant to one 
or more Mortgages (collectively, the “Mortgage”), which Mortgage will be assigned by the 
Issuer to the Trustee pursuant to an Assignment of Mortgage and Security Agreement from the 
Issuer to the Trustee (the “Assignment of Mortgage”); and 

WHEREAS, the Bonds will be further secured by a guaranty from the Applicant 
to the Trustee and/or the Issuer (the “Guaranty”) and a pledge and security interest in certain 
assets of the Applicant and the Affiliate pursuant to a Pledge and Security Agreement from the 
Applicant and the Affiliate to the Trustee (the “Pledge and Security Agreement”); and 

NOW, THEREFORE, BE IT RESOLVED BY BUILD NYC RESOURCE 
CORPORATION AS FOLLOWS: 
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Section 1. The Issuer hereby determines that the financing of a portion of the 
costs of the Project by the Issuer will promote and is authorized by and will be in furtherance of 
the corporate purposes of the Issuer. 

Section 2. The Issuer hereby approves the Project and authorizes the 
Applicant and the Affiliate to proceed with the Project as set forth herein, which Project will be 
financed in part through the issuance of the Bonds of the Issuer, which Bonds will be special 
limited revenue obligations of the Issuer payable solely from the revenues and other amounts 
derived pursuant to the Loan Agreement and the Promissory Note. 

Section 3. To provide for the financing of the Project, the issuance of the 
Bonds of the Issuer is hereby authorized subject to the provisions of this Resolution and the 
Indenture hereinafter authorized. 

The Bonds shall be issued as fully registered bonds in one or more tax exempt 
series, shall be dated as provided in the Indenture, shall be issued as one or more serial and/or 
term bonds in an aggregate amount not to exceed $30,000,000, or such greater amount (not to 
exceed 10% more than such stated amount), and the Bonds shall be payable as to principal and 
redemption premium, if any, at the principal office of the Trustee, shall be payable as to interest 
by check, draft or wire transfer as provided in the Indenture, shall bear interest at such rate(s) as 
determined by the Certificate of Determination, shall be subject to optional redemption and 
mandatory redemption as provided in the Indenture, shall be payable as provided in the Indenture 
until the payment in full of the principal amount thereof and shall mature not later than 
December 31, 2050 (or as determined by the Certificate of Determination), all as set forth in the 
Indenture hereinafter authorized.  

The provisions for signatures, authentication, payment, delivery, redemption and 
number of Bonds shall be set forth in the Indenture. 

Section 4. The Bonds shall be secured by the pledge effected by the Indenture 
and shall be payable solely from and secured by a pledge by the Issuer of revenues and receipts 
of the Issuer, including loan payments made by the Applicant and/or the Affiliate, to the extent 
set forth in the Loan Agreement and Indenture hereinafter authorized.  The Loan Agreement will 
be secured by the Mortgage, which Mortgage will be assigned by the Issuer to the Trustee 
pursuant to the Assignment of Mortgage.  The Bonds will be further secured by the Pledge and 
Security Agreement and the Guaranty.  The Bonds, together with the interest thereon, are special 
limited revenue obligations of the Issuer, payable solely as provided in the Indenture, including 
from moneys deposited in the Bond Fund, the Project Fund, and such other funds as established 
under the Indenture (subject to disbursements therefrom in accordance with the Loan Agreement 
and the Indenture), and shall never constitute a debt of the State of New York or of The City of 
New York, and neither the State of New York nor The City of New York shall be liable thereon, 
nor shall the Bonds be payable out of any funds of the Issuer other than those pledged therefor.   

Section 5. The Bonds may be sold pursuant to a private placement or a 
limited public offering by D.A. Davidson & Co., as placement agent or underwriter (the 
“Placement Agent”) or in a direct purchase by a bank or other financial institution.  The 
determination as to limited public offering, private placement or direct purchase, and the 
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purchase price of the Bonds, shall be approved by a Certificate of Determination at the time of 
closing of the issuance of the Bonds.  

Section 6. The execution and delivery of the Indenture, the Loan Agreement, 
a Tax Regulatory Agreement from the Issuer, the Applicant and the Affiliate to the Trustee, the 
Assignment of Mortgage, a Preliminary Private Placement Memorandum or Preliminary Limited 
Offering Memorandum, if necessary (the “Preliminary Offering Document”), a final Private 
Placement Memorandum or Limited Offering Memorandum, if necessary (the “Final Offering 
Document”), a Bond Purchase Agreement or Bond Placement Agreement among the Applicant, 
the Affiliate, the Issuer and the Placement Agent, if necessary (the “Bond Purchase Agreement” 
and the documents referenced in this Section 6 being, collectively, the “Issuer Documents”) are 
hereby authorized.  The Chairperson, Vice Chairperson, Executive Director, Deputy Executive 
Director and General Counsel of the Issuer are hereby authorized to execute, acknowledge and 
deliver each such Issuer Document.  The execution and delivery of each such Issuer Document 
by said officer shall be conclusive evidence of due authorization and approval. 

Section 7. All covenants, stipulations, obligations and agreements of the 
Issuer contained in this Resolution and contained in the Issuer Documents shall be deemed to be 
the covenants, stipulations, obligations and agreements of the Issuer to the full extent authorized 
or permitted by law, and such covenants, stipulations, obligations and agreements shall be 
binding upon the Issuer and its successors from time to time and upon any board or body to 
which any powers or duties affecting such covenants, stipulations, obligations and agreements 
shall be transferred by or in accordance with law. Except as otherwise provided in this 
Resolution, all rights, powers and privileges conferred and duties and liabilities imposed upon 
the Issuer or the members or directors thereof by the provisions of this Resolution and the Issuer 
Documents shall be exercised or performed by the Issuer or by such members, directors, officers, 
board or body as may be required by law to exercise such powers and to perform such duties. 

No covenant, stipulation, obligation or agreement herein contained or contained in any of 
the Issuer Documents shall be deemed to be a covenant, stipulation, obligation or agreement of 
any member, director, officer, agent or employee of the Issuer in his individual capacity, and 
neither the members or directors of the Issuer nor any officer executing the Bonds shall be liable 
personally on the Bonds or be subject to any personal liability or accountability by reason of the 
issuance thereof. 

Section 8. The officers of the Issuer are hereby designated the authorized 
representatives of the Issuer and each of them is hereby authorized and directed to execute and 
deliver any and all papers, instruments, opinions, certificates, affidavits and other documents and 
to do and cause to be done any and all acts and things necessary or proper for carrying out this 
Resolution, the Issuer Documents and the issuance of the Bonds. 

Section 9. The Issuer is hereby authorized to cause the Applicant and the 
Affiliate to proceed with the Project, the agreed costs thereof to be paid by the Issuer by the 
application of the proceeds of the Bonds, all as particularly authorized by the terms and 
provisions of the Loan Agreement.  The Applicant and the Affiliate are authorized to proceed 
with the Project; provided, however, that it is acknowledged and agreed by the Applicant and the 
Affiliate that neither the Issuer nor any of its members, directors, officers, employees, agents or 
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servants shall have any personal liability for any action taken by the Applicant or the Affiliate for 
such purpose or for any other purpose. 

Section 10. Any expenses incurred by the Issuer with respect to the Project and 
the financing thereof shall be reimbursed out of the proceeds of the Bonds or, in the event such 
proceeds are insufficient after payment of other costs of the Project or the Bonds are not issued 
by the Issuer, shall be paid by the Applicant.  By accepting this Resolution, the Applicant agrees 
to pay such expenses and further agrees to indemnify the Issuer, its members, directors, officers, 
employees and agents and hold the Issuer and such persons harmless against claims for losses, 
damage or injury or any expenses or damages incurred as a result of action taken by or on behalf 
of the Issuer in good faith with respect to the Project and the financing thereof. 

Section 11. In connection with the Project, the Issuer intends to grant the 
Applicant and the Affiliate financing assistance, respectively, in the form of the issuance of the 
Bonds and exemption of mortgage recording tax. 

Section 12. Any qualified costs incurred by the Applicant and the Affiliate in 
initiating the Project shall be reimbursed by the Issuer from the proceeds of the Bonds in 
accordance with Treasury Regulation Section 1.150-2; provided that the Issuer incurs no liability 
with respect thereto except as otherwise provided in this Resolution.  

Section 13. This Resolution is subject to the approval of a private investigative 
report with respect to the Applicant and the Affiliate, which approval shall be conclusively 
evidenced by the delivery of the Issuer Documents authorized pursuant to Section 6 hereof.  The 
provisions of this Resolution shall continue to be effective until one year from the date hereof, 
whereupon the effectiveness of this Resolution shall terminate (except with respect to the matters 
contained in Section 10 hereof) unless (i) prior to the expiration date of such year the Issuer shall 
(x) have issued the Bonds for the Project, or (y) by subsequent resolution extend the effective 
period of this Resolution, or (ii) the Applicant and/or the Affiliate shall be continuing to take 
affirmative steps to secure financing for the Project. 

Section 14. This Resolution is subject to further compliance with the 
provisions of Sections 103 and 141 through 150 and related provisions of the Code, including, 
without limitation, the obtaining of public approval for the Project and the Bonds. 

Section 15. The Issuer, as lead agency, is issuing this determination pursuant to 
the State Environmental Quality Review Act (“SEQRA”) (Article 8 of the Environmental 
Conservation Law) and implementing regulations contained in 6 N.Y.C.R.R. Part 617.  This 
determination is based upon the Issuer’s review of information provided by the Applicant and the 
Affiliate and such other information as the Issuer has deemed necessary and appropriate to make 
this determination. 

The Issuer has determined that the proposed project, an Unlisted action, pursuant 
to SEQRA and the implementing regulations, will not have a significant effect on the 
environment and that a Draft Environmental Impact Statement will not be prepared. The reasons 
supporting this determination are as follows: 
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1. The proposed project will not result in a substantial adverse change in 
existing traffic, air quality, or noise levels.   

2. The proposed project would be located within an existing building and 
would not result in significant adverse impacts on the historic or aesthetic resources of the 
existing neighborhood.   

3. The proposed project would not result in significant adverse impacts to 
natural resources, critical habitats, or water quality.  

4. The proposed project would not result in a change in existing zoning or 
land use. The school will be a use consistent with permitted uses in the existing building.   

5. The proposed project does not involve any in-ground disturbance and 
would not result in any significant impacts related to hazardous materials.   

6. No other significant effects upon the environment that would require the 
preparation of an Environmental Impact Statement are foreseeable. 

Section 16. The Issuer recognizes that due to the unusual complexities of the 
financing it may become necessary that certain of the terms approved hereby may require 
modifications which will not affect the intent and substance of the authorizations and approvals 
by the Issuer herein.  The Issuer hereby authorizes the Chairperson, Vice Chairperson, Executive 
Director, Deputy Executive Director or General Counsel of the Issuer to approve modifications 
to the terms approved hereby which do not affect the intent and substance of this Resolution.  
The approval of such modifications shall be evidenced by the Certificate of Determination. 
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Section 17. This Resolution shall take effect immediately. 

ADOPTED: November 5, 2019 MANHATTAN COUNTRY SCHOOL 

_________________________________ 
Name: 
Title: 
 

 
 
Accepted:  ___________, 2019 
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Emily Marcus, SIG                                                         Katten Muchin Rosenman LLP  
Caroline Nguyen, LGL                                                                       Project Number - 8071 
 

FINANCING PROPOSAL 
CONSORTIUM FOR WORKER EDUCATION 

MEETING OF NOVEMBER 5, 2019 
 

Project Summary  
The Consortium for Worker Education (“CWE”), a New York not-for-profit corporation exempt from federal taxation 
pursuant to Section 501(c)(3) of the Internal Revenue Code of 1986, as amended, is seeking approximately 
$9,350,000 in tax-exempt revenue bonds (the “Bonds”). CWE will use the proceeds from the Bonds, together with 
other funds contributed by CWE, to: (i) finance the acquisition, renovation, furnishing, and equipping of an 
approximately 9,476 square foot commercial condominium comprising the entire third floor of a 20-story building 
located on an approximately 8,068 square foot parcel of land at 305 7th Avenue, New York, New York (the “Facility”), 
to be used by CWE for its workforce development and industry-specific training and employment services; (ii) pay 
for any required debt service reserve fund; and (iii) pay for certain costs related to the issuance of the Bonds. 
 

                          Current Location Project Locations  
                                275 Seventh Avenue 

                New York, NY 10001 
305 Seventh Avenue 
New York, NY 10001 

 

 
Actions Requested  
Amended Bond Approval and Authorizing Resolution 
 
Prior Actions 

• Bond Approval and Authorizing Resolution on July 16, 2019.  
• Adoption of a negative declaration for this project on July 16, 2019. 

 
 

Anticipated Closing  
December 2019 
 

 
Revised Financing and Benefits Summary  
On July 16, 2019, the Corporation’s Board of Directors authorized the issuance and sale of approximately $8,500,000 
(or such greater amount not to exceed such amount by more than 10%) in tax-exempt revenue bonds which would 
be directly purchased by M&T Bank, would have a term not exceeding ten (10) years, and would have a final maturity 
not exceeding thirty (30) years.  However, CWE now seeks authorization for the Bonds to be issued and sold as a 
limited public offering. D.A. Davidson & Co. will serve as the underwriter. Selling the Bonds through a limited public 
offering rather than through a direct purchase will allow CWE to contribute less equity upfront and continue to direct 
these funds towards operations.  
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RESOLUTION AMEMNDING CERTAIN TERMS OF THE 
RESOLUTION APPROVING THE FINANCING OF A 
FACILITY FOR CONSORTIUM FOR WORKER EDUCATION 
AND AUTHORIZING THE ISSUANCE AND SALE OF 
APPROXIMATELY $8,500,000 TAX EXEMPT REVENUE 
BONDS (CONSORTIUM FOR WORKER EDUCATION 
PROJECT), SERIES 2019 AND THE TAKING OF OTHER 
ACTION IN CONNECTION THEREWITH 

WHEREAS, Build NYC Resource Corporation (the “Issuer”) is authorized pursuant to 
Section 1411(a) of the Not-for-Profit Corporation Law of the State of New York, as amended, and its 
Certificate of Incorporation and By-laws, (i) to promote community and economic development and the 
creation of jobs in the non-profit and for-profit sectors for the citizens of The City of New York (the 
“City”) by developing and providing programs for not-for-profit applicants, manufacturing and industrial 
businesses and other entities to access tax-exempt and taxable financing for their eligible projects; (ii) to 
issue and sell one or more series or classes of bonds, notes and other obligations through private 
placement, negotiated underwriting or competitive underwriting to finance such activities above, on a 
secured or unsecured basis; and (iii) to undertake other projects within the City that are appropriate 
functions for a non-profit local development corporation for the purpose of relieving and reducing 
unemployment, promoting and providing for additional and maximum employment, bettering and 
maintaining job opportunities, carrying on scientific research for the purpose of aiding the City by 
attracting new industry to the City or by encouraging the development of or retention of an industry in the 
City, and lessening the burdens of government and acting in the public interest; and 

WHEREAS, On July 16, 2019, the Issuer adopted a resolution (the “Initial Bond 
Resolution”) authorizing approximately $8,500,000 tax exempt revenue bonds (Consortium for Worker 
Education Project), Series 2019, in the aggregate principal amount of approximately $8,500,000 (or such 
greater amount not to exceed such stated amount by more than 10%, as may be determined by a 
certificate of determination of an authorized officer of the Issuer (the “Certificate of Determination”)) (the 
“Bonds”) for the benefit of Consortium for Worker Education, a not-for-profit corporation exempt from 
federal taxation pursuant to Section 501(c)(3) of the Internal Revenue Code (the “Applicant”); and 

WHEREAS, the Bonds proceeds will be used to (i) finance the acquisition, renovation, 
furnishing and equipping of an approximately 9,476 square foot commercial condominium, comprising 
the entire third floor of a 20-story building located on an approximately 8,068 square foot parcel of land 
at 305 7th Avenue, New York, New York, (the “Facility), (ii) fund a debt service reserve fund, and (iii) 
fund certain costs relating to the issuance of the bonds and other costs relating to the Facility, which 
Facility will be owned and operated by the Applicant and used to provide workforce development and 
industry-specific training and employment services (collectively, the “Project”); and 

WHEREAS,  pursuant to the Initial Bond Resolution, the Bonds were authorized to be 
sold to Manufacturers and Traders Trust Company d/b/a M&T Bank, and/or any affiliate or subsidiary 
thereof on behalf of itself, or as lead financial institution in a syndicated participation, or any other 
financial institutions to be approved by a Certificate of Determination; and 

WHEREAS, the Applicant has advised the Issuer that it has retained D.A. Davidson & 
Co. to act as underwriter (the “Underwriter”) in connection with the sale of the Bonds to the purchasers of 
the Bonds; and 

WHEREAS, the Agency and the Underwriter will enter into a bond purchase agreement 
(the “Bond Purchase Agreement”) under which the Underwriter will agree to purchase the Bonds; and 
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WHEREAS, it is necessary in connection with the offering and sale of the Bonds for the 
Underwriter to distribute a Preliminary Limited Offering Memorandum and Limited Offering 
Memorandum (collectively, the “Offering Memorandum”) relating to the Bonds;  

NOW, THEREFORE, BE IT RESOLVED BY BUILD NYC RESOURCE 
CORPORATION, AS FOLLOWS: 

Section 1. The Bonds are hereby authorized to be sold at a purchase price as shall be 
approved by the Certificate of Determination. 

Section 2. The execution and delivery of the Bond Purchase Agreement and the 
Offering Memorandum (collectively, the “Additional Issuer Documents”), each being substantially in the 
form approved by the Issuer for prior financings, are hereby authorized. The Chairman, Vice Chairman, 
Executive Director, Deputy Executive Director or General Counsel of the Issuer are hereby authorized to 
execute, acknowledge and deliver each such Additional Issuer Document. The execution and delivery of 
each such Additional Issuer Document by said officer shall be conclusive evidence of due authorization 
and approval. 

Section 3. The Issuer hereby authorizes the distribution of the Offering Memorandum 
relating to the Bonds. 

Section 4. All covenants, stipulations, obligations and agreements of the Issuer 
contained in this Resolution and contained in the Additional Issuer Documents shall be deemed to be the 
covenants, stipulations, obligations and agreements of the Issuer to the full extent authorized or permitted 
by law, and such covenants, stipulations, obligations and agreements shall be binding upon the Issuer and 
its successors from time to time and upon any board or body to which any powers or duties affecting such 
covenants, stipulations, obligations and agreements shall be transferred by or in accordance with law. 
Except as otherwise provided in this Resolution, all rights, powers and privileges conferred and duties and 
liabilities imposed upon the Issuer or the members thereof by the provisions of this Resolution and the 
Additional Issuer Documents shall be exercised or performed by the Issuer or by such members, officers, 
board or body as may be required by law to exercise such powers and to perform such duties. 

No covenant, stipulation, obligation or agreement herein contained or contained in any of 
the Additional Issuer Documents shall be deemed to be a covenant, stipulation, obligation or agreement of 
any member, director, officer, agent or employee of the Issuer in his or her individual capacity, and 
neither the members of the Issuer nor any officer executing the Bonds shall be liable personally on the 
Bonds or be subject to any personal liability or accountability by reason of the issuance thereof. 

Section 5. The officers of the Issuer are hereby designated the authorized 
representatives of the Issuer, and each of them is hereby authorized and directed to execute and deliver 
any and all papers, instruments, opinions, certificates, affidavits and other documents and to do and cause 
to be done any and all acts and things necessary or proper for carrying out this Resolution, the Additional 
Issuer Documents and the issuance of the Bonds. 

Section 6.  This Resolution shall take effect immediately and shall amend and/or 
supplement the Initial Bond Resolution to the extent set forth herein. 

Section 7. The Initial Bond Resolution is in all other respects ratified and confirmed. 

Adopted:   November 5, 2019 
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