
 
 

BUILD NYC RESOURCE CORPORATION 

PROJECT COST/BENEFIT ANALYSIS 

June 17, 2026 
 

APPLICANT 

Calhoun School 

433 West End Avenue 

New York, NY 10024 

 

 

 PROJECT LOCATIONS 

433 West End Avenue 

304 West 81st Street 

160 West 74th Street 

New York, NY 10024 

 

 

A.  Project Description: 

The Calhoun School (“Calhoun” or “School”), 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 seeking approval for the issuance of approximately $33,000,000 tax-

exempt revenue note (“Note”) to be issued as qualified 501(c)(3) bonds for educational 

facilities.  Proceeds from the tax-exempt revenue note will be used to: (A) refinance the 

outstanding balance of approximately $28,400,000 from a $32,840,000 tax-exempt revenue 

refunding note issued by Build NYC Resource Corporation in 2013 for the benefit of Calhoun, 

the proceeds of which were applied to refund: (1) the outstanding New York City Industrial 

Development Agency ( "NYCIDA ") Civic Facility Refunding and Improvement Revenue 

Bonds, Series 2003 (2003 The  Calhoun School, Inc. Project), in the original aggregate 

principal amount of $28,495,000, the proceeds of which were used to (a) refund outstanding 

NYCIDA Tax-Exempt Adjustable Mode Civic Facility Revenue Bonds (1990 The Calhoun 

School, Inc. Project), originally issued in the aggregate principal amount of $28,495,000 to 

refinance the costs of the acquisition, renovation and construction of two civic facilities consisting 

of the refinancing of (i) the acquisition of and renovations to, an approximately 5,108 square 

foot parcel of real property and an approximately 20,700 square foot existing building located 

at 160-162 West 74th Street, New York, New York 10023 (the “West 74th Street Facility”) and 

(ii) the construction of an approximately 39,141 square foot building located on an 

approximately 8,853 square foot parcel of land at 433 West End Avenue, New York, New York 

10024 (the “West End Avenue Facility”, and, together with the West 74th Street Facility, being 

collectively referred to as the “1990 Facility”); (b) finance and/or refinance the acquisition and 

renovation of multiple facilities consisting of (i) the construction of a four-floor addition and 

additional improvements to the West End Avenue Facility, including a performing arts center, 

an athletic center, a visual arts center and a science center which resulted in an 8-story, 60,000 

square foot facility  (ii) the construction of improvements to  the West 74th Street Facility, (iii) 

the refinancing of the acquisition of, and the construction of new improvements to, an 

approximately 5,670 square foot facility located on an approximately 1,363 square foot parcel 

of land at 304 West 81st Street, New York, New York 10024 (the “West 81st Street Facility”, 

and, together with the 1990 Facility, being collectively referred to as, the “Facilities”) and (iv) 

the acquisition of related furnishings and equipment at each of the Facilities; and (2) the 

outstanding NYCIDA Civic Facility Revenue Bonds (2006 The Calhoun School, Inc. Project), 

Series 2006, issued in the original aggregate principal amount of $5,500,000, the proceeds of 

which were used to complete the project described in (A)(1)(b) above, consisting of  (a) 

renovations and the addition of four floors and additional improvements at the West End 

Avenue Facility, (b) renovations to the West 74th Street Facility and the West 81st Street 

Facility, and (c) to make certain improvements and to furnish and equip the Facilities; (B) 

finance the renovation, equipping and/or furnishing of the West End Avenue Facility, now an 

8-story, 60,000 square foot educational building located on an 8,853 square foot parcel of land; 



 
 

 

 

 

 

 

 

 

A.  Project Description (continued): 

(C) fund a debt service reserve fund; and (D) pay for certain costs of issuance of the tax-exempt 

note.  The School will continue to own and operate the Facilities as a co-educational, non-

residential school of students from pre-kindergarten through Grade 12. Calhoun currently 

employs 173.5 full-time-equivalent employees at the project locations and expects to hire no 

additional full-time equivalent employees within three years after project completion. 

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

     Mortgage Recording Tax Benefit:   $536,250  

     Estimated NYC Forgone Income Tax on Bond Interest: 

     (estimated NPV 30 years @ 6.25%)* 
  

               

($14,229)  

     Total Cost to NYC   $522,021  

*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) (estimated NPV 30 years @ 6.25%):  

  

 $676,934 

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

indirect taxes to be generated by Company) (estimated NPV 30 years @ 

6.25%):  

  

   $0 





     

                     

     
 

             

             

       

                    

          

   
             

       

        
                  

               
 

  

                

   
                       

       

  

        

     

    

   

     

   

   

              

             

           

                        

    

 
                     

                   

       

                       

        

 

              

                    

                     

           
         

              

            

          

                      

          

              

           

                

            

         

  

            



 

                
                   
                     

   
              

                      

                  

             
           

         
    

         
     

  

                

          
        
          

   

                

        

  

  
  
  

  

  
   

  
  

 

  
     

  

    
 

 

    

    

 

           

          

   

  
         

  
     

 
 

 
 

                     

              



         
       

   

   

   

            

        

   

      

      

  
  

 

 

 

  
                          

                        

 

   
                       

                         

                      

                     

              

 

        
      

    

 

  

 

 
 

  
  

 
   

 

 
 

 

 

 
 

 

 
 

 

 

 

  
 

      

                        

                   

                  

        

         
                     

      

  



                      

        
                      

               

                       

            
                      

         

                   

 
                       

                          

                       

               

                     

             

      

                      

       

               

       

              

          

                       

          

       

   

                     

   

                  

             

               

                         

                   

                     

    

                  

              

                 

                           

                 

  

                    

            

                         

                

          

        

                   

          





                         

                

     
          

             

 
                         

 

 
                        

 
                           

                    

         

 
                     

                   

                  

                     

             

          

       

                        

 
                         

  

 

  
            

                    

    

                    

     

            

      

      

              
                   

              

     



    

                  

        

 

 

  
     

 
      

   
 

                     

    



                 

    

                      

                            

                     

                         

                          

                        

                         

                       

                         

                  

                     

                       

                         

                       

                          

                         

                         

                           

                     

                         

                    

      

                       

                       

                      

     

                        

                        

        

                      

                         

                       
                     

                       

     

                         

                         

                        

                     

                        

                   

                         

               

                    

     
    

  
    



    
                  

               

                      

                   
       

  

  
   

         

                     
                    
                       

                      
      

       

                    
                   

             

               

                  
     

       

           
  

  
   

           

          

    

        

     
        
 
 
       
    
         
     





    

      

      

               

  

              

             

               

            

           

         

       

         

       

                   

          

                  

           

              

               

                      

  
 

  
 

   
   

                

         

           

         

 
           

              

      

  

Current sewer system and storm draims for the building
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