
BUILD NYC RESOURCE CORPORATION 

PROJECT COST/BENEFIT ANALYSIS 

November 14, 2024  

APPLICANTS 

Hadran Academy, Inc. and  

Lawrence Charitable Trust 

1301 45th Street 

Brooklyn, New York 11219 

PROJECT LOCATION 

50 Lawrence Avenue 

Brooklyn, New York 11230 

A. Project Description:

Hadran Academy, Inc. (the “School”), a New York religious corporation is exempt from federal 

income taxation pursuant to section 501(c)(3) of the Internal Revenue Code of 1986, as amended 

(the “Code”). The School is an independent, private school that provides specialized educational 

and therapeutic services for students aged 9 through 21 who are diagnosed with Autism Spectrum 

Disorder (ASD) or other disability.  Lawrence Charitable Trust (the “Trust”, and together, with the 

School, “co-Borrowers”), is a New York not-for-profit organization exempt from federal income 

taxation pursuant to section 501(c)(3) of the Code. The Trust was created to support the School in 

the undertaking of this project and the co-Borrowers are under common control. The Borrowers 
are seeking an aggregate issuance of $55,000,000 in tax-exempt and/or taxable Bonds. As part of 

a plan of financing, proceeds from the Bonds will be used to: (i) finance or refinance the costs of 

acquiring of the existing real property, demolishing an existing 6,000 square foot vacant 

warehouse and in its place, constructing, developing, and furnishing a 6-story (plus cellar) 

58,322 square foot educational facility on a 10,000 square foot parcel of land located at 

50 Lawrence Avenue, Brooklyn, New York 11230 (the “Facility”); (ii) fund debt service 

reserve funds(s), if any; (iii) fund capitalized interest; and (iv) pay for certain costs relating to 

the issuance of the Bonds ((i-iv) collectively, the “Project”). The Trust owns the Facility and will 

lease the Facility to the School, which will operate the Facility as its sole, flagship location, as a 

private school serving students with ASD from ages 9 through 21.      

NPV 40 years @6.25% 

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

Mortgage Recording Tax Benefit: $893,750 

Estimated NYC Forgone Income Tax on Bond Interest*: $649,628 

Total Cost to NYC $1,543,378 

*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):
$9,184,812 



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

and indirect taxes to be generated by Company):
$3,793,502 
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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 describe 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. 

K. FINANCIALS

1. Has Applicant, Affiliate(s), Principal(s), or any close relative any Principal(s), ever received, or is any such person or entity currently receiving, 
financial assistance or any other kind of non-discretionary benefit from any Public Entities? 

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

2. Has Applicant, or any Affiliate or Principal, or any existing or proposed occupant at the Project Location(s), obtained, or is any such person or entity 
in the process of obtaining, or contemplating obtaining, other assistance from the NYCIDA/Build NYC and/or other Public Entities? 

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

3. Has Applicant, or any Affiliate or Principal, ever defaulted on a loan or other obligation to a Public Entity? 

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

4. Has real property in which Applicant, or Affiliate or Principal, holds or has ever held an ownership interest and/or controlling interest of 25 percent or 
more, now or ever been (i) the subject of foreclosure (including a deed in lieu of foreclosure), or (ii) in arrears with respect to any type of tax, 
assessment or other imposition? 

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

5. Does Applicant, or any Affiliate or Principal, have any contingent liabilities not already covered above (e.g., judgment liens, lis pendens, other liens, 
etc.)?  Include mortgage loans and other loans taken in the ordinary course of business only if in default. 

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

6. Has Applicant, or any Affiliate or Principal, failed to file any required tax returns as and when required with appropriate governmental authorities? 

☐ Yes ☒ No  If Yes, provide details on an attached sheet.  
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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. Mail the 
final page (notarized) with the original signature to: 

Strategic Investments Group 
NYCEDC 
1 Liberty Plaza, 13th Floor 
New York, NY 10006 

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).

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 

☐ Board Resolution relating to undertaking of the proposed project  

☐ Capital Campaign literature (if any) 












