
 
 

BUILD NYC RESOURCE CORPORATION 

PROJECT COST/BENEFIT ANALYSIS 

January 23, 2025  
 

APPLICANT 

487 West 129th Street Transitional  

Housing Development Fund Corporation 

205 East 42nd Street  

New York, NY 10017 

 

PROJECT LOCATION 

478 W 130th Street 

New York, NY 10027 

 A.  Project Description: 

487 West 129th Street Transitional Housing Development Fund Corporation (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”), whose sole 

member is Urban Resource Institute (“URI”), a New York not-for-profit corporation which is also 

exempt from federal income taxation pursuant to Section 501(c)(3) of the Code. URI provides 

comprehensive social services to address domestic violence, barriers for those with disabilities, and 

the need for shelter and access to affordable housing for residents of The City of New York. The 

Borrower is seeking $77,200,000 in tax-exempt and/or taxable bonds (the “Bonds”). The tax-

exempt bonds will be issued as part of a plan of finance as qualified 501(c)(3) bonds pursuant to 

section 145 of the Code. Proceeds of the Bonds will be used to: (i) refinance an acquisition bridge 

loan in the amount of $13,000,000 and a predevelopment loan of $4,500,000 in connection with 

the Facility (as defined below); (ii) finance the construction of a 67,942 square foot 91-unit 

transitional housing facility on a  9,533 square foot parcel of land located at 478 West 130th Street, 

New York, New York (the “Facility”); (iii) fund one or more debt service reserve fund(s); (iv) fund 

capitalized interest; and (v) pay for certain costs related to the issuance of the Bonds (clauses (i)-

(v), collectively, the “Project”). The Facility will be owned by the Borrower and leased to URI 

which will operate the Facility to house formerly homeless families with children in Harlem. 

 

 
 

 
 

 

NPV 32 years @6.25%

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

Mortgage Recording Tax Benefit: $0

Estimated NYC Forgone Income Tax on Bond 

Interest*:
$763,748

Total Cost to NYC $763,748

*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.

$1,483,749
C. Benefit to City (Estimated NYC direct and indirect taxes to be 

generated by Company): 

$4,396,284
D. Benefit to City from Jobs to be Created (Estimated NYC direct 

and indirect taxes to be generated by Company): 





487 West 129th Street Transitional Housing Development Fund Corporation is a 501(c)(3). Urban Resources Institute 

("URI") is its sole member. URI provides life-saving, empowering social services to address domestic violence, barriers 

for those with disabilities, the need for shelter and access to affordable housing, and the need for an array of 

comprehensive social services impacting the lives of people of color and other marginalized residents of New 

York by strategically finding solutions. On July 1, 2018, URI and the Center Against Domestic Violence (CADV) 

merged under the single entity of Urban Resource Institute. The unified organizations now shelter more than 1,800 

survivors on any night, making URI the largest provider of domestic violence shelter services in the country. URl's 43 

years of experience combined with CADV's experience and best practices effectively enable the delivery of an even 

broader range of health and human services programs to some of the city's most vulnerable populations and 

communities URI continues to fulfill its mission through research, client advocacy, and the delivery of vital human 

services to victims of domestic violence, including shelter, legal and advocacy support. in addition to the 

provision of comprehensive case management and housing placement services for homeless families residing in 

transitional emergency shelters (Tier II). Services delivered by URI are tailored to move clients towards 

self-sufficiency, not only to meet the most basic needs of clients but also to help develop the skills and strength to 

move beyond their disabilities and deoendencies. 

E. PROPOSED PROJECT ACTIVITIES

Describe the proposed Project, includinq its purpose and Project Location, in the text box below. Refer to the example below. 

487 West 129th Street Transitional Housing Development Fund Corporation is 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 
housing development company that serves homeless and low-income families. Applicant is seeking approximately 
$80,000,000 in tax-exempt revenue bonds (the "Bonds"). Proceeds of the Bonds, will be used to: 

i. Refinance an acquisition bridge loan in the amount of $13,000,000 and a predevelopment loan of
$4,500,000;
ii. finance the construction of a 67,942 square foot facility (the "Facility") on a 9,706 square foot parcel of land located at 
478 West 130th Street New York, NY and 

iii.pay for certain costs related to the issuance of the Bonds (i, ii, and iii, collectively, the "Project").

As per discussions with our Investment Bank, we are requesting the ability to sell bonds in the par amount of $80mm as 

investor participants may be more aggressive if a discount dollar price is permitted. Typically this is no more than a 3% 
discount, which requires an increase in the stated par amount but would generate bond proceeds of $77.2 mm. It is believe 
that this  could drive the borrowing yield down relative to the sale of par bond, but required a slightly higher stated par 

amount. The anticipated closing date is March 1, 2025. The construction is anticipated to be completed in 18 months. 

The Project will allow Applicant to build ninety-one (91) units of transitional housing for families with children in Harlem. Each 
family will have their own apartment unit with a kitchen and bathroom. All residents will be referred by the NYC Department of 
Homeless Services. This project will provide the applicant with a permanent site designed for the purpose of serving homeless 
families. 
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