
 
 

BUILD NYC RESOURCE CORPORATION 
PROJECT COST/BENEFIT ANALYSIS 

November 17, 2022  
 

APPLICANT 
Highbridge Facilities, LLC 
1400 Cromwell Avenue 
Bronx, New York 10452 

  

  
 A.  Project Description: 
Highbridge Facilities, LLC (“Highbridge”), a Delaware limited liability company and a 
disregarded entity for federal income tax purposes whose sole member is HB Foundation, Inc., a 
New York not-for-profit corporation (“HB Foundation”) exempt from federal taxation pursuant 
to section 501(c)(3) of the Internal Revenue Code of 1986, as amended (the “Code”), is seeking 
approximately $15,000,000 in tax-exempt and/or taxable bonds (the “Series 2022 Bonds”). 
Highbridge will use the proceeds of the Series 2022 Bonds to finance the final phase of 
construction or renovation of a facility for the benefit of Family Life Academy Charter Schools 
Corporation (“FLACS”), a New York not-for-profit education corporation exempt from federal 
taxation pursuant to section 501(c)(3) of the Code, that operates public charter schools. In 
December 2020, Build NYC Resource Corporation issued $125,105,000 in tax-exempt and 
taxable revenue bonds of which $71,885,000 was allocated to financing and re-financing costs of 
acquisition of a vacant 18,000 square foot parcel of land and construction, renovation and 
equipping of a new 68,000 square foot, five-floor (plus basement), facility (the “Facility”) located 
at 1400 Cromwell Avenue, Bronx, New York. Proceeds from the Series 2022 Bonds will be used 
to finance additional costs of completing that Facility.  The Series 2022 Bonds will also be used 
to pay for certain costs related to the issuance of the Series 2022 Bonds, including capitalized 
interest and any debt service reserve funds.  The Facility is owned by Highbridge and will be 
leased to FLACS.  FLACS will operate the Facility as a public charter high school serving students 
in Grades 9 through 12.   

 
 

B. Costs to City (New York City taxes to be exempted):   
Estimated NYC Forgone Income Tax on Bond 

        Interest (estimated NPV 32 years @ 6.25%) 
Mortgage Recording Tax Benefit 

   $236,672 
$243,750  

Total Cost to NYC    $480,422         

*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. 

 

 

D. Benefit to City from Jobs to be Created (Estimated  
NYC direct and indirect taxes to be generated by Company):                            $5,991,580  

C. Benefit to City from Operations and 
Renovation (Estimated NYC direct and indirect 
taxes to be generated by Company) (estimated 
NPV 32 years @ 6.25%):  

  
$526,389 

  







































x

x

x

x

x

x

x

x

x

x



x

x

x

Build NYC October 26, 2022

Amy Jin Senior Planner


	BUILD NYC RESOURCE CORPORATION
	PROJECT COST/BENEFIT ANALYSIS
	November 17, 2022
	Highbridge Facilities php memo.pdf
	BUILD NYC RESOURCE CORPORATION
	PROJECT COST/BENEFIT ANALYSIS
	November 17, 2022




