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APPLICANT 

Shefa School, Inc. 

40 East 29th Street 

New York, NY 10016 

 

 

 PROJECT LOCATION 

17 West 60th Street 

New York, New York 10023 

 

 

 

 

 

 

 

 

 

A.  Project Description: 

Shefa School, Inc. (“Shefa”), a New York not-for-profit education corporation exempt from 

federal taxation pursuant to Section 501(c)(3) of the Internal Revenue Code of 1986, as 

amended, and an affiliated real estate limited liability company (the “Shefa LLC”). Proceeds 

from the Bonds, which are to be issued as qualified 501(c)(3) bonds, together with other funds 

contributed by Shefa, will be used, as part of a plan of financing, to: (1) finance acquisition 

costs and the leasehold renovation, and furnishing and equipping, of an approximately 76,511 

square foot building that will be leased to Shefa, or leased to the Shefa LLC and subleased to 

Shefa, under a long-term lease, or for which Shefa or the Shefa LLC will own two or more 

leasehold condominium units, located on an approximately 7,330 square foot parcel of land 

located at 17 W 60th Street, New York, New York 10023 (the “Facility”); (2) fund capitalized 

interest, other capitalizable costs and one or more debt service reserve funds; and (3) pay for 

certain costs related to the issuance of the Bonds. The Facility will be used by Shefa as a 

private Jewish day school and will provide educational services for special need students from 

first grade through grade eight. 

B. Costs to City (New York City taxes to be exempted):   

     Mortgage Recording Tax Benefit:   $975,000  

     Estimated NYC Forgone Income Tax on Bond Interest: 

     (estimated NPV 30 years @ 6.25%)* 
  

               

$570,530  

     Total Cost to NYC   $1,545,530  

*The exact amount of personal income tax revenue that will be lost as a result of this transaction depends on factors 

including (but not limited to) the percentage of bond bought by entities subject to New York City personal income 

taxes, the interest income generated from the bonds and the tax rate applied to bond purchasers. 

C. Benefit to City (Estimated NYC direct and indirect taxes to be 

     generated by Company) (estimated NPV 30 years @ 6.25%):  

  

 $16,285,447 

D. Benefit to City from Jobs to be Created (Estimated NYC direct and 

indirect taxes to be generated by Company) (estimated NPV 30 years @ 

6.25%):  

  

   $5,461,243 
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