
 
 

BUILD NYC RESOURCE CORPORATION 
PROJECT COST/BENEFIT ANALYSIS 

January 23, 2025 
 

APPLICANT 
The Nightingale Bamford School 
20 East 92nd Street 
New York, New York 10128 
 

PROJECT LOCATION 
157-181 East 108th Street  
New York, New York 10029  

 A.  Project Description: 
The Nightingale-Bamford School (“Nightingale” or the “Borrower”) is a New York not-for-profit 
corporation which is exempt from federal income taxation pursuant to section 501(c)(3) of the 
Internal Revenue Code of 1986, as amended (the “Code’), as borrower (the “Borrower”).  The 
Borrower operates a private school for girls from kindergarten through Grade 12. Nightingale is 
seeking $45,000,000 in tax-exempt revenue bonds (“the Bonds”). Proceeds from the Bonds will be 
used to finance and refinance or reimburse the Borrower for (i) the acquisition of a 22,324 square 
foot parcel of land located at 157-181 East 108th Street, New York, New York (the “Land”), (ii) 
the construction, renovation, equipping and/or furnishing of a 64,000 square foot athletic facility 
on the Land (the “Facility”), (iii) pay capitalized interest on the Bonds, and (iv) pay for certain 
costs related to the issuance of the Bonds, including, if necessary, funding a debt service reserve 
fund and paying fees relating to credit enhancement (i, ii, iii, and iv collectively, the “Project”). 
The Facility will be owned and operated by the Borrower as an independent day school serving 
girls in kindergarten through 12th grade.   

 
    NPV 20 years @6.25% 

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

Bond Interest*:   $291,899 

Total Cost to NYC   $291,899 

*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):  $4,229,568  

 

D. Benefit to City from Jobs to be Created (Estimated NYC 
direct and indirect taxes to be generated by Company):  $386,650  
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2. Of the Total Jobs at Project Location in Column D, how many employees are/will be NYC residents? 32  

3. How many employees at the Project Location will be paid below living wage2 at Project Start Date (as defined in the Policies and Instructions)? 
none 

4. Does the Project currently have, or anticipate having, contract or vendor employees3 at the Project Location?  ☒ Yes ☐ No  Applicant may have 

(a) security personnel provided by a third party and/or (b) non-recurring vendors for special events.  Additionally, Applicant uses a third-party vendor 
(Super Me) to source seasonal coaches. Applicant currently uses 18 coaches from Super Me. 

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.). Applicant provides the following benefits to full-time 
employees: 

• a choice of three health care plans, including an EPO, an EPO with a health savings account (HSA), and a PPO with a health 
reimbursement arrangement (HRA), with a significant portion of the premiums paid by the employer 

• optional dental and vision plans that are employee paid 

• a 403b defined contribution plan, with a school contribution of 8% of earnings up to the social security wage base and 10% on earnings 
above the social security wage base 

• life insurance - 1 times salary up to $50,000 

• additional life insurance options to purchase for self, partners and dependents  

• long term disability insurance 

• short term disability insurance 

• transportation benefits 

• identity theft protection insurance 

• employee assistance program 

• generous paid vacation, personal and sick leave 

• eight weeks of paid childcare leave  

• educational loan program for faculty in advanced degree programs 

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”. Under the Affordable Care Act (ACA), 
the school complies by offering affordable health insurance with minimum value to all full-time employees who work an average of 30 hours or more 
per week, providing a "Notice of Coverage Options" to new hires, and accurately tracking and reporting employee health coverage information on 
forms1094-C and 1095-C to the IRS 
 

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 which outlines the 
number of anticipated employees and hours worked per calendar year.4 Please see Appendix A 

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.   
 
 
 
 

 
2 For information regarding living wage, see Additional Obligations document.  
3 Contract or vendor employees are independent contractors (i.e. persons who are not “employees”) or are employed by an independent contractor, who 

provide services at a Project Location. 
4Information on the Paid Sick Leave Law can be found here. 

FT Manager 
level 

2                   2 $98.64 $79.34 $22,000 -- 

FT Staff level 10 4             14 $62.36 $28.85 $22,000 $18,000 

Total FT 
Employees 

12 4   16 $66.90 $28.85 $22,000 $18,000 

Total PT 
Employees 

21                   21 $28.09 $28.09 0 0 
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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 Applicant’s Series 2013 Bonds ☐ 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 controll ing 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.  

7. In the table below, provide contact information for Applicant’s references.  If the space provided below is insufficient, provide complete information on 
an attached sheet. List any “Major Suppliers” (those that compose more than 10% of goods, services, and materials).  









 

 

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 audited financial statements for Applicant, Affiliates, and/or guarantors (as applicable).  

F. ☒ Operating pro forma or other financial analysis demonstrating the Project’s financial feasibility, including the Applicant’s ability to meet the 

bond covenants. If your financials have line items noted as “Other,” provide a short description explaining what the line item entails. Include 
three years of historical results alongside the forward projections. Include debt service coverage calculations for each year and provide a short 
description of assumptions driving revenues and expenses. If Applicant is a school, include historical and projected enrollment metrics.  

G. ☒ DBC Reports for the proposed transaction including but not limited to Sources & Uses, Bond Statistics, Bond Pricing, Debt Service, 

Summary of Refunding Results, Summary of Bonds Refunded, and Savings (as applicable). 

H. ☒ Most recent Rating Reports, if applicable, and/or Investor Presentation, if available 

I. ☒ 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. 

J. ☒ Copy of Acord Certificate of Liability Insurance. 

K. ☒ 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, including how the savings 
from lower interest rates will be applied (500 word limit).  

L. ☒ Short Bios for CEO CFO, and chairperson that include employment history, education, and prior experience in raising debt and executing 

capital projects. 

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

N. ☒ 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. 

O. ☒ Organizational Chart of Applicant and Affiliates. 

P. ☒ Non-refundable $5,000 application fee payable to the Issuer via wire transfer. Wire instructions will be provided to Applicant after pre-

application meeting with Build NYC staff.  

Q. ☒ Policies and Instructions document signature page (provided by Build NYC) 

R. ☒ Additional Obligations document signature page (provided by Build NYC) 

S. ☒ Letter of community support, if applicable 

T. ☒ A written plan describing shared use of facility  

U. 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 N/A 

☒ Board Resolution relating to undertaking of the proposed project  

☒ Capital Campaign literature (if any) 

 

 



NIGHTINGALE-BAMFORD SCHOOL 

Build NYC Application 

 

Appendix A to Core Application - Summary of Sick Time Policy 

  

Eligibility and Accrual: 

Employees are entitled to paid sick and safe time under the School's policy, aligned with 

applicable NYC laws. The policy follows a July-to-June calendar year. Full-time employees receive 

ten sick days annually, available immediately on September 1, with unused days rolling over. New 

full-time employees receive prorated sick time based on their hire date. Part-time employees 

accrue one hour of sick time for every 30 hours worked, up to 56 hours annually, starting from 

their first day of employment. Exempt employees accrue sick time based on a standard or 

reduced workweek, as applicable. 

 

Usage and Conditions: 

Employees may use sick time in minimum increments of four hours, with additional increments 

of 30 minutes. Sick time can be used for personal or family medical care, public health 

emergencies, or issues related to domestic violence, sexual assault, or stalking. Family members 

include close relatives and those equivalent to family relationships. Employees should notify their 

supervisor seven days in advance for foreseeable needs or as early as possible otherwise. 

Documentation is required for absences exceeding three consecutive days but does not need to 

specify the nature of the condition. Abuse of sick time, such as patterns of misuse, may result in 

disciplinary action. 

  
Payment and Enforcement: 

Paid sick time is compensated at the employee's regular pay rate, no less than the minimum wage, 

and is not considered for overtime calculations. Payment is issued by the next payroll cycle 

following its use. Employees are protected from retaliation for using or seeking sick time and may 

report violations to the New York City Department of Consumer Affairs. Confidentiality is 

maintained regarding personal health information, and employees may request clarification or 

assistance from the director of human resources. 

 



Page 1 of 4 

617.20 
Appendix B 

Short Environmental Assessment Form 
 
Instructions for Completing               
 
Part 1 - Project Information.  The applicant or project sponsor is responsible for the completion of Part 1.  Responses 
become part of the application for approval or funding, are subject to public review, and may be subject to further verification.  
Complete Part 1 based on information currently available.  If additional research or investigation would be needed to fully 
respond to any item, please answer as thoroughly as possible based on current information.   
 
Complete all items in Part 1.  You may also provide any additional information which you believe will be needed by or useful 
to the lead agency; attach additional pages as necessary to supplement any item. 
 

Part 1 - Project and Sponsor Information 
 

Name of Action or Project:  

Project Location (describe, and attach a location map): 
 

Brief Description of Proposed Action: 
 
 
 
 
 
 
 
 
Name of Applicant or Sponsor: 
 

Telephone:  

E-Mail: 

Address: 

City/PO: State:  Zip Code: 

1. Does the proposed action only involve the legislative adoption of a plan, local law, ordinance,   
    administrative rule, or regulation? 
If Yes, attach a narrative description of the intent of the proposed action and the environmental resources that 
may be affected in the municipality and proceed to Part 2.  If no, continue to question 2. 

NO   YES 
 
 
 

 
 
 

2. Does the proposed action require a permit, approval or funding from any other governmental Agency?   
If Yes, list agency(s) name and permit or approval:  

NO   YES 
 
 

 
 

3.a. Total acreage of the site of the proposed action?       ___________ acres 
   b. Total acreage to be physically disturbed?                 ___________ acres 
   c. Total acreage (project site and any contiguous properties) owned  
       or controlled by the applicant or project sponsor?      ___________acres   
 
4.  Check all land uses that occur on, adjoining and near the proposed action. 
   Urban        Rural (non-agriculture)       Industrial       Commercial      Residential (suburban)      
   Forest  Agriculture      Aquatic   Other (specify): _________________________ 
                Parkland 
 

Nightingale Bamford Athletic Facility

157-181 East 108th Street New York, NY 10029; Manhattan County

A new ground up athletic facility for a K-12 private all girls school. 
There will be no residential units. 
SF: 64,000SF
Height: 85'-0", 3 Floors

The Nightingale-Bamford School

20 E 92nd Street

New York NY 10128

✔

NYC DOB Demo Permit, NYC DOB New Building Permit , NYC MTA Approval, NYC FDNY Approval, NYC DEP SWPPP
Approval, NYC DEP Site Connection Proposal Approval

.516

.516

.516

✔ ✔

✔ Parking and Vacant Land










