
BUILD NYC RESOURCE CORPORATION 
PROJECT COST/BENEFIT ANALYSIS 

June 9, 2022  

APPLICANT 
GSNY Properties, Inc. 
211West 61st Street,  
New York, NY, 10023 

PROJECT LOCATION 
211 West 61st Street 
New York, NY 10023 

GSNY Properties, Inc. (“Borrower”) is a Delaware not-for-profit corporation, the sole member 
of which is The Gateway School of New York (” Gateway” or “School”), a New York not-for-
profit corporation, both of which are exempt from federal taxation pursuant to Section 501(c)(3) 
of the Internal Revenue Code of 1986, as amended (the “Code”) seeking approximately 
$18,000,000 in tax-exempt and/or taxable notes (collectively, the ”Notes”). Proceeds of the tax-
exempt Notes will be used to (i) (a) refund $14,050,000 outstanding principal amount of the 
Build NYC Resource Corporation Tax Exempt Revenue Bonds (GSNY Properties, Inc. Project), 
Series 2012A issued in the original principal amount of $16,425,000 to refinance prior bonds 
issued by  New York City Industrial Development Agency and (b) refinance a portion of a 
separate mortgage loan (the “Mortgage Loan”) , the proceeds of which NYCIDA bonds and a 
portion of the Mortgage Loan financed or refinanced the acquisition, renovation and equipping 
of 11 condominium units comprising 39,000 square feet (the “Project”) in a building located at 
211 West 61st Street, New York, New York (the “Facility”); and (ii) pay certain costs of 
issuance of the tax-exempt Notes.  Proceeds of the taxable Notes will be used to (i) refund 
$420,000 outstanding principal amount of Build NYC Resource Corporation Taxable Revenue 
Bonds (GSNY Properties, Inc. Project), Series 2012B issued in the original principal amount of 
$500,000 to refinance an additional portion of the Mortgage Loan, the proceeds of which 
portion of the Mortgage Loan financed certain costs incurred in connection with the acquisition 
of a portion of the Facility and (ii) pay certain costs of issuance of the Notes.  The Facility is 
owned by the Borrower and the Project units are leased by the Borrower to the School, currently 
operating a private, independent co-educational day school serving students from Kindergarten 
through Grade 8 with language-based learning disabilities and attention deficits. 

B. Costs to City (New York City taxes to be exempted):
MRT Benefit $292,500 
Estimated NYC Forgone Income Tax on Bond 

      Interest (estimated NPV 17 years @ 6.25%)  $20,226 

Total Cost to NYC $312,726       

*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 from Operations and
Renovation (Estimated NYC direct and indirect
taxes to be generated by Company) (estimated
NPV 17 years @ 6.25%):

$7,380,833 
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E. PROPOSED PROJECT ACTIVITIES 
Describe the proposed Project, including its purpose and Project Location, in the text box below. Refer to the example below. 

Example: [Applicant Name] (“Applicant”), 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 a [school, domestic violence shelter, hospital, community center, etc.] that serves [profile of 
stakeholders served].  Applicant is seeking approximately $[    ] in tax-exempt revenue bonds (the “Bonds”). Proceeds of the Bonds [together with other 
funds available to Applicant], will be used to [modify below as needed]: 

i. refinance [describe debt]; 
ii. finance the [acquisition, construction, renovation, equipping, and/or furnishing] of a [    ]  square foot facility (the “Facility”) on a [   ] 

square foot parcel of land located at [address]; and/or 
iii. pay for certain costs related to the issuance of the Bonds (i, ii, and iii, collectively, the “Project”).  

 
The anticipated closing date is [ ]. The project is anticipated to be completed in __ [months or years]. 
The Project will allow Applicant to [brief description of financial or other benefits to Applicant of the Project]. 

F. PROJECT LOCATION DETAIL 
Complete this table for each Project Location with a distinct Block/Lot. For Projects with more than one Block/Lot, copy the Project Location table below 
and paste it directly underneath to complete it.  

Project Location Information 

Project Address: 211 West 61st Street, New York, NY 10023, Floors 
Basement, 5 and 6 

Location # 1 of 1 

Borough/Block/Lot:  Manhattan/1154/1101; 
Manhattan/1154/1107; Manhattan/1154/1108; 
Manhattan/1154/1109; Manhattan/1154/1111; 
Manhattan/1154/1112; Manhattan/1154/1113; 
Manhattan/1154/1114; Manhattan/1154/1115; 
Manhattan/1154/1116; Manhattan/1154/1117; 

Community Board #: Manhattan Community 
Board #7 

Neighborhood: Upper West Side 

Square footage of land: 117,357  
Square footage of existing building: School 
floors: 39,655 

Number of Floors: 3 

How is the anticipated Project Location currently used and what percentage is currently occupied? School at 100% 

In the case of relocation, what will happen with Applicant’s current facility?       ☒ N/A 

Does the Project Location have access to rail and/or maritime infrastructure? No 

Is there any space at the Project Location that is currently being/will be occupied and/or used by any entity other than the Applicant or operating 
company, whether Affiliates or otherwise? 
☐ Yes ☒ No 
If yes, attach a separate page and provide details about tenants such as (1) name of tenant business(es) (whether Affiliates or otherwise), (2) 
square footage of tenant operations, (3) tenant occupancy commencement and termination dates, and (4) copies of leases, licenses, or other 
documents evidencing a right to possession or occupancy. 
 
For the purposes of this question, any license or other right of possession or occupancy granted by the Applicant or operating company with respect 
to the Project Location shall be deemed a tenancy. 

Construction Information 

Facility Operations Start Date (as defined in the Policies and Instructions): N/A 

The Gateway School of New York was founded in 1965 by a mother working with an expert in the field of learning disabilities to establish a pilot 
school for young children who learned differently.  These two people, Claire Flom and Elizabeth Freidus, established the school with a mission to 
transform the lives of bright students with language-based learning disabilities and attention deficits. Relying on direct, multisensory instruction and 
guided by an integrated curriculum, expert faculty teach students the language, literacy, and critical thinking skills that are the foundation for success 
in mainstream settings and beyond. Gateway believes a close relationship between the school and parents provides an essential  support as students 
grow and seek to realize their potential. At Gateway, students become skilled, strategic learners ready to realize their potential in school and in life.  
Over the years, Gateway has remained deliberately small, yet expanded and relocated in response to increased parent demand for its reliably 
effective approach to equipping students for successful transitions to mainstream schooling. The school employs 76 faculty and staff who live in NYC 
and the surrounding area.  GSNY Properties, Inc.’s sole activity is to provide facilities for the school. 

The Gateway School of New York, 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, is a K-8 independent day school that serves bright students with language-based learning disabilities 
and attention deficits.  Gateway is the sole member of GSNY Properties, Inc., a not-for-profit corporation whose sole activity is to provide facilities for 
the school.  Applicant is seeking to refinance Series 2012 bonds of approximately $14.5 million in tax-exempt bonds and $500K in taxable bonds (the 
“Bonds”).  As part of a Mandatory Purchase scheduled for August 1, 2022, the underlying debt is being refinanced and the proceeds of the Bonds will 
be used to meet this effort.  The anticipated closing date is late July 2022.  The project will result in a lower tax exempt interest rate and enable the 
Applicant to realize debt service savings from the Series 2012 bonds. 
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Does the Project involve the construction of a new building or an expansion/renovation of an existing building? ☐ Yes ☒ No  

If yes, complete the following questions and attach a separate page and provide drawings, plans, or a description of the proposed work. 

Does the Project involve subsurface disturbance or excavation? ☐ Yes ☐ No 

Anticipated square footage of Facility after construction and/or renovation:       

Anticipated square footage of non-building improvements after construction and/or renovation (e.g. parking lot construction):       

Square feet of wet lab space created:         Square feet of wet lab space preserved:        

Percentage of total building size dedicated to wet lab space:       

Are energy efficiency improvements or the installation of a renewable energy system anticipated as part of the Project?2 

Which of the below statements best reflects your current stage in the contractor procurement process? 

☐ A contractor has been selected and the procurement process is complete. 

☐ The procurement process has begun but a contractor has not been selected. Selection is anticipated by:       

☐ The procurement process has not begun. Procurement is anticipated to begin by:       

☐ Other:       

☒ Not applicable 

Zoning Information 

Current zoning of Project Location: R-8 per zoning map; TCOs list building occupancy as COM 

Is a zoning variance or special permit required for the Project to proceed at Project Location? ☐ Yes ☒ No  

If yes, attach a separate page and describe the zoning variance or special permit required, which agencies are involved, and the anticipated 
schedule for zoning approval. 

Is the Project subject to any other city, state or federal approvals?  ☐ Yes ☒ No  

If yes, attach a separate page and describe the approval required, and if applicable, list any other environmental review that may be required. 

Is the Project Location a designated historic landmark or located in a designated historic district? ☐ Yes ☒ No 

Is the Project Location within the NYC Coastal Zone Boundary? ☐ Yes ☒ No  
Intended use(s) of site (check all that apply):☐ Retail    % ☐ Manufacturing/Industrial    % ☒ Commercial Office 100%  ☐ Residential    % 

If Residential, what percentage of units will be affordable?    % 

G. ANTICIPATED OWNERSHIP  
1. Check the accurate description of the Project Location’s anticipated ownership. 

☒ Applicant or an Affiliate is/expects to be the Project Location’s fee simple owner. (Projected) Acquisition date: N/A 

☐ Applicant or an Affiliate leases/expects to lease the Project Location. 

☐ Lease is for an entire building and property. 

☐ Lease is for a portion of the building and/or property. 

(Projected) Lease signing date:       

☐ Neither of the above categories fully describes Applicant’s interest or intended interest in the Project Location. 

Describe the anticipated ownership of the Project Location premises:        

2. Does/will an Affiliate own/control the Project Location? ☐ Yes  ☒ No 

If yes, complete the table below: 

Name of Affiliate:        Address of Affiliate:        

Affiliate is a: 

 ☐ General Partnership ☐ Limited Partnership  ☐ C Corporation ☐ Other :       

 ☐ S Corporation ☐ Limited Liability Company  ☐ Natural Person  

                                                 
2
 More information on free energy efficiency advisory services can be found: here  
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9. Where does the Applicant intend to allocate the savings provided through Build NYC? The savings would enable the Applicant to maintain and 
enhance its educational program. 
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CERTIFICATION 

 
I, the undersigned officer/member/partner of Applicant, on behalf of Applicant and its Affiliates, hereby request, represent, certify, understand, 
acknowledge and agree as follows: 

I request that this Application, together with all materials and data submitted in support of this Application (collectively, these “Application Materials”), be submitted 
for review to the Issuer’s Board of Directors (the “Board”), in order to obtain from the Board an expression of intent to provide the benefits requested herein for the 
Project.  

I certify that I have the authority to sign these Application Materials on behalf of, and to bind, Applicant and its Affiliates. 

I certify under penalty of perjury to the best of my knowledge and belief, after due investigation, that the information contained in these Application Materials is 
accurate, true and complete and does not contain a misstatement of a material fact or omit to state a material fact necessary to make the statements contained 
herein not misleading. I understand that an intentional misstatement of fact, or, whether intentional or not, a material misstatement of fact, or the providing of 
materially misleading information, or the omission of a material fact, may cause the Board to reject the request made in the Application Materials. I understand that 
the Issuer will rely on the information contained within these Application Materials in producing and publishing a public notice and convening a public hearing. If 
any information in these Application Materials is found to be incorrect, Applicant may have to provide new information and a new public notice and public hearing 
may be required.  If a new public notice and public hearing is required, they will be at Applicant's expense.  

I acknowledge that the submission of any knowingly false or knowingly misleading information may lead to the immediate termination of any financial assistance 
and the reimbursement of an amount equal to all or part of any tax exemptions claimed by reason of Issuer involvement in the project. 

I understand the following: that Applicant and Principals will be subject to a background check and actual or proposed subtenants may be subject to a background 
check, and if such background check performed by the Issuer with respect to Applicant or any Affiliates reveals negative information, Applicant consents to any 
actions that the Issuer or NYCEDC may take to investigate and verify such information; that the Issuer may be required under SEQRA to make a determination as 
to the Project's environmental impact and that in the event the Issuer determines that the Project will have an environmental impact, Applicant will be required to 
prepare, at its own expense, an environmental impact statement; that the decision of the Board to approve or to reject the request made in the Application 
Materials is a discretionary decision; that no Bonds may be issued (if Bonds are being requested) unless such Bonds are approved by the Mayor of the City; that 
under the New York State Freedom of Information Law (“FOIL”), the Issuer may be required to disclose the Application Materials and the information contained 
therein (see the Disclosure Policy section of the Polices and Instructions document provided to Applicant and signed by Applicant on or about the date hereof (the 
“Policies and Instructions”)); and that Applicant shall be entirely responsible and liable for the fees referred to in these Application Materials. 

I further understand and agree as follows: 

That notwithstanding submission of this Application, the Issuer shall be under no obligation to present Applicant’s proposed Project to the Board for approval.  If 
the Issuer presents Applicant’s proposed Project to the Board for approval, the Issuer does not guaranty that such approval will be obtained.  If upon presenting 
Applicant’s proposed Project to the Board for approval the Issuer obtains such approval, such approval shall not constitute a guaranty from the Issuer to Applicant 
that the Project transaction will close. 

That preparation of this Application and any other actions taken in connection with the proposed Project shall be entirely at Appl icant’s sole cost and expense.  
Under all circumstances, the Application Fee is non-refundable, including but not limited to the circumstance where the Issuer decides, in its sole discretion, to not 
present Applicant’s proposed project to the Board for Approval. 

That each of Applicant and each of its Affiliates (collectively, the “Indemnitors”) hereby releases Build NYC and  NYCEDC and their respective directors, officers, 
employees and agents (collectively, the “Indemnitees”) from and against any and all claims that any Indemnitor has or could assert and which arise out of, or are 
related to, any Application Materials, any actions taken in connection therewith or any other actions taken in connection with the proposed Project (collectively, the 
“Actions”).  Each Indemnitor hereby indemnifies and holds harmless each of the Indemnitees from and against any and all claims and damages brought or 
asserted by third parties, including reasonable attorneys’ fees, arising from or in connection with the Actions.  As referred to herein, “third parties” shall include, but 
shall not be limited to, Affiliates. 

That in the event the Issuer discloses the Application Materials in response to a request made pursuant to FOIL, Applicant hereby authorizes the Issuer to make 
such disclosure and hereby releases the Issuer from any claim or action that Applicant may have or might bring against the Issuer, their directors, officers, agents, 
employees and attorneys, by reason of such disclosure; and that Applicant agrees to defend, indemnify and hold the Issuer and the NYCEDC and their respective 
directors, officers, agents, employees and attorneys harmless (including without limitation for the cost of reasonable attorneys’ fees) against claims arising out of 
such disclosure as such claims may be made by any party including Applicant, Affiliate, Owner or Principal, or by the officers, directors, employees and agents 
thereof. 

That capitalized terms used but not defined in this Application have the respective meanings specified in the Policies and Instructions. 

I acknowledge and agree that the Issuer reserves its right in its sole and absolute discretion to request additional information, waive any requirements set forth 
herein, and/or amend the form of this Application, to the full extent permitted by applicable law. 

Requested, Represented, Certified, Acknowledged, Understood and 
Agreed by Applicant,  

I certify that, using due care, I know of no misstatement of material fact in 
the Application Materials, and know of no material fact required to be 
stated in the Application Materials to make the statements made therein 
not misleading.    Certified by Preparer, 

This 15th day of April, 2022. _________________________ This 15th day of April, 2022. 

Name of Applicant:  GSNY Properties, Inc./The Gateway School 
of New York 

Name of Preparer:  :  GSNY Properties, Inc./The Gateway School 
of New York 

  
Signatory: Maureen M Ryan Signatory:   Maureen M Ryan 

Title of Signatory: CFOO Title of Signatory: CFOO 

Signature:     Signature:       



 

 

BUILD NYC APPLICATION: ATTACHMENTS CHECKLIST 
Submit the following attachments to your Core Application by the Application Deadline associated with your targeted Board Meeting date. 
 

A. ☒ Full Environmental Assessment Form or Short Environmental Assessment Form (SEAF, provided by Build NYC) 

B. ☐ Completed Environmental Audit Report (Phase I) certified to the Issuer. Based upon the Issuer’s review, a Phase II may be requested. 

C. ☒ Internal Background Investigation Questionnaire (provided by Build NYC). Complete the form for Applicant and any Affiliate.  

 

D. ☒ Doing Business Data Form (Provided by Build NYC) 

E. ☒ Past three years of financial statements for Applicant, Affiliates, and/or guarantors (as applicable). For any year that Applicant does not 

have a financial statement, provide an operating pro forma or other financial analysis demonstrating how the Issuer’s assistance is needed in 
order to make the Project feasible. If your financials have line items noted as “Other,” provide a short description explaining what the line item 
entails.  

F. ☒ Past four calendar quarters of NYS-45 MN or ATT filings for Applicant and its Affiliates. Redact employee names and Social Security 

numbers or provide NYS-45 MN summary page. 

G. ☒ Copy of Acord Certificate of Liability Insurance. 

H. ☒ Signed Inducement Letter on company letterhead. Letter should include a brief description of Applicant, the Project, a determination that 

the Project would not be completed without receiving the Issuer’s benefits, and the immediate impact of the Project (500 word limit), addressed 
to 

Emily Marcus, Executive Director 
Build NYC Resource Corporation 
1 Liberty Plaza 
New York, NY 10006 

I. ☒ Short Bios for CEO CFO, and chairperson that include employment history and education. 

J. ☒ Contract of Sale/Lease Agreement for acquiring title or leasehold title to the Project Location. 

K. ☒ Executed Commitment Letter or Term Sheet from financial institution(s) providing financing that clearly indicates portion(s) in connection 

with which assistance is being sought. 

L. ☒ Organizational Chart of Applicant and Affiliates. 

M. ☒ Non-refundable $5,000 application fee payable to the Issuer, mailed to 

Strategic Investments Group 
NYCEDC 
1 Liberty Plaza 
New York, NY 10006 

N. ☒ Policies and Instructions document signature page (provided by the Issuer 

O. ☒ Additional Obligations document signature page (provided by the Issuer) 

P. ☐Letter of community support, if applicable 

Q. ☒ A written plan describing shared use of facility 

R. Documents required by Bond Counsel: 

☒ Internal Revenue Service letter determining organization's 501(c)(3) status 

☒ Bylaws 

☒ Charter 

☒ List of Board of Directors and affiliations 

☒ Documents regarding affiliated organizations (Order of Merger) 

☒ Board Resolution relating to undertaking of the proposed project  

☐ Capital Campaign literature (if any) 

 




















