
Build NYC PROJECT COST/BENEFIT ANALYSIS 
March 3, 2022 

APPLICANT 
Yeshivah of Flatbush 
1609 Avenue J 
Brooklyn, New York 11230 

PROJECT LOCATIONS 
1609 Avenue J 
1288-1308 Coney Island Avenue 
Brooklyn, New York 11230 

A. Project Description:
Yeshivah of Flatbush (the “School”), 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, as borrower, is seeking $60,000,000 in tax exempt bonds to be issued as qualified
501(c)(3) bonds and/or taxable bonds (the “Bonds”). Proceeds of the Bonds, together with other
funds available to School, will be used to finance and/or refinance: (i) $26,600,000 outstanding
in Build NYC Resource Corporation Revenue Bonds (Yeshivah of Flatbush Project), Series
2016 (the “Series 2016 Bonds”) that were issued in the original aggregate amount of
$29,000,000, the proceeds of which were used by the School to: (1) finance and/or refinance a
portion of the costs of construction, renovation, equipping and/or furnishing of a 25,000 square 
foot building (the “Extension Facility”) which was connected to the existing 100,000 square
foot Joel Braverman High School building (the “Existing Facility”, and, together with the
Extension Facility, the “Avenue J Facility”) both located on an approximately 44,000 square
foot parcel of land located at 1609 Avenue J, Brooklyn, NY (the “Land”); (2) refinance the
acquisition of the Land and/or the acquisition, construction and equipping of the Existing
Facility; (3) finance and/or refinance a portion of the costs of renovations, improvements,
equipment, and upgrades to the Existing Facility; and (4) pay for certain costs related to the
issuance of the Series 2016 Bonds; (ii) the approximately $14 million purchase price for the
acquisition of an approximately 25,000 square foot building located on an approximately
18,000 square foot parcel of land located at 1288-1308 Coney Island Avenue, Brooklyn, NY
(the “Post Office Facility”, and together with the Avenue J Facility, the “Facilities”), which
Post Office Facility is reasonably proximate to the Avenue J Facility and will be operated in
conjunction with the Avenue J Facility for educational purposes; (iii) finance additional costs
incurred in connection with the renovation, equipping, and/or furnishing of the now-135,000
square foot Avenue J Facility; (iv) fund a construction contingency for construction costs
related to the Avenue J Facility; and (v) pay for certain costs related to the issuance of the
Bonds (i, ii, iii, iv, and v, collectively, the “Project”). All of the Facilities that are part of the
Project will be owned and operated by the School as part of a co-educational private school for
students from pre-kindergarten through grade 12.



 
 

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* (NPV 30 years @6.25%): 
 $396,854 

Total Cost to NYC  $1,371,854 
   

*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):  $41,092,165  

 

D. Benefit to City from Jobs to be Created (Estimated NYC direct 
and indirect taxes to be generated by Company):  $5,067,202  
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5. Generally describe all other forms of compensation and benefits that permanent employees will receive (i.e. healthcare, employer contributions for 
retirement plans, on-the-job training, reimbursement for educational expenses, etc.). healthcare, employer contributions for retirement plans, on the 
job training, life insurance, flexible spending accounts, tax free transit, reimbursement for educational expenses 

6. Will Applicant or any of its Affiliates be required to provide health coverage to its employees pursuant to the federal Patient Protection and 

Affordable Care Act (the “Act”)?  ☒ Yes ☐ No 

If yes, provide an overview of the applicable requirements under the Act and an explanation of how Applicant plans to comply with such 
requirements. If no, explain why and provide a FT employee count using the Act “FTE Employee Calculator”. We utilize ADP for our ACA reporting 
and do not charge employees more than the annual percentage of their salary under the ACA. 
 

7. Is Applicant currently providing paid sick time to employees in accordance with the Earned Sick Time Act (Chapter 8 of Title 20 of the NYC 

Administrative Code) and otherwise in compliance with such law?  ☒ Yes ☐ No 

If yes, provide an explanation of your company’s paid and unpaid sick time policy.  If No, explain why and provide a table wh ich outlines the 
number of anticipated employees and hours worked per calendar year.4   As of the first day of the academic year, staff employees have 7 paid sick 
days (7 business days) available.  Sick days do not carry over to subsequent academic years, except as may be required by the New York City 
Earned Sick Time Act. Teachers receive 7 sick and 3 personal days, which are bankable as sick days to be used year to year. 

8. Will the Project use an apprenticeship program approved by the New York State Department of Labor?  ☐ Yes ☒ No 

J. LABOR  
Applicant and its Affiliates hereinafter will be referred to collectively as the “Companies” or individually as a “Company.”  If none of the following questions 
applies to any of these Companies, answer No. For any question that does apply, be sure to specify to which of the Companies the answer is relevant.   
 
 

1. Has any of the Companies during the current calendar year or any of the five preceding calendar years experienced labor unrest situations, 
including actual or threatened labor strikes, hand billing, consumer boycotts, mass demonstrations or other similar incidents? 

   ☐ Yes ☒ No   If Yes, explain on an attached sheet. 

2. Has any of the Companies received any federal and/or state unfair labor practices complaints asserted during the current calendar year or any 
the five calendar years preceding the current calendar year? 

   ☐ Yes ☒ No   If Yes, describe and explain current status of complaints on an attached sheet. 

3. Do any of the Companies have pending or threatened requests for arbitration, grievance proceedings or other labor disputes during the current 
calendar year or any of the five calendar years preceding the current calendar year? 

   ☐ Yes ☒ No   If Yes, explain on an attached sheet. 

4. Are any of the Companies’ employees not permitted to work in the United States?  

   ☐ Yes ☒ No   If Yes, provide details on an attached sheet. 

5. Is there any period for which the Companies did not complete and retain or do not anticipate completing and retaining all required documentation 
related to this inquiry, such as Employment Eligibility Verification (I-9) forms?   

  ☐ Yes ☒ No  If “Yes,” explain on an attached sheet. 

6. Has the United States Department of Labor, the New York State Department of Labor, the New York City Office of the Comptroller or any other 
local, state or federal department, agency or commission having regulatory or oversight responsibility with respect to workers and/or their working 
conditions and/or their wages, inspected the premises of any Company or audited the payroll records of any Company during the current or 
preceding three year calendar years?  

  ☐ Yes ☒ No  If “Yes,” use an attached sheet to briefly describe the nature and date of the inspection and the inspecting  

     governmental entity.  Briefly descr be the outcome of the inspection, including any reports that may have been  
     issued and any fines or remedial or other requirements imposed upon any of the Companies as a consequence.  

7. Has any of the Companies incurred, or potentially incurred, any liability (including withdrawal liability) with respect to an employee benefit plan, 
including a pension plan? 

  ☐ Yes ☒ No  If “Yes,” use an attached sheet to quantify the liability and briefly describe its nature.  Refer to any  

     governmental entities that have had regulatory contact with the Company in connection with the   
     liability.  

8. Are the practices of any of the Companies now, or have they been at any time during the current or preceding five calendar years, the subject of 
any complaints, claims, proceedings or litigation arising from alleged discrimination in the hiring, firing, promoting, compensating or general 
treatment of employees? 

  ☐ Yes ☒ No  If “Yes,” provide details on an attached sheet.  Note “discrimination” includes sexual harassment.  

                                                 
4Information on the Paid Sick Leave Law can be found here. 
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