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FINANCIAL ANALYSIS OVERVIEW
SECTION 5: FINANCIAL ANALYSIS

The cost information provided in this report contains both 
estimated costs for the construction of the middle schools as 
well as anticipated changes in the utility costs to operate and 
maintain these facilities in the future. Construction costs consist 
of an opinion of the contractor’s cost for the work as prepared 
by Harvey Construction. In addition to these “hard costs,” 
the project budget also contains other “soft costs” for items 
outside of the Construction Manager’s contract. These include 
items such as furniture and equipment, architect and consulting 
fees, and testing costs. Details of hard costs and soft costs are 
provided in this report for all construction options. 

The impact of new construction on utility use varies with 
each project. Existing utility information for the past five years 
(2014-2018) was used to establish a baseline to predict future 
expenditures. Additionally, energy-efficient improvements that 
will lower costs, as well as increases in building area that will 
increase costs have also been factored into the anticipated 
future operating costs.

The table below summarizes the proposed various scope op-
tions at each school and associated costs for each.

TOTAL PROJECT COST SUMMARY

ELM STREET MS NEW NASHUA MS FAIRGROUNDS MS PENNICHUCK MS

$93,476,978 $78,132,350 $12,121,772 $24,644,870

ADDITIONAL DISTRICT SPED PROGRAM—NEW NASHUA MIDDLE SCHOOL

$4,810,956
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INTRODUCTION TO COSTS (CONT.)
SECTION 5: FINANCIAL ANALYSIS
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ELM STREET MS COSTS
SECTION 5: FINANCIAL ANALYSIS

ENROLLMENT AND BUILDING DATA

Existing Enrollment 
(2019): 1,093

Existing Building Area: 200,515 SF (183 SF/Student)

Proposed Enrollment: 850

Proposed Building Area: 202,636 SF (238 SF/Student)

ELM STREET MIDDLE SCHOOL SCOPE
The proposed Elm Street Middle School scope identified in 
Option 1 includes the following:

// Exterior
// New secure and accessible entrance location
// Reconfigured drop-off at entry bus loop
// On-site dedicated parent drop-off lane
// New off-street parking lot
// Removal of portable classrooms
// Replacement of roofing at existing building locations
// Replacement of existing windows
// Limited existing masonry repointing

// Interior
// Hazardous materials remediation
// Reconstruction of wood floor structure and exist-

ing gypsum planking system with new slabs in the 
1930s portion of the building

// Upgrades to the structural lateral system to meet 
current codes in the 1930s portion of the building

// Reconfiguration of partitions to better accommodate 
appropriate New Hampshire Department of Educa-
tion requirements

// Building upgrades to better achieve accessibility re-
quirements

// Updated safety and security features
// Updates to some of the building finishes
// New welcoming, secure, and accessible main en-

trance
// New relocated administration area
// New cafeteria and kitchen
// Updated special education classrooms

// Modified and updated unified arts classrooms
// Creation of team collaborative instruction spaces
// New auditorium lobby and accessible toilet rooms
// Updated building electrical service
// Updated building electrical systems
// Upgraded mechanical and plumbing systems

The concept design for Elm Street Middle School does not nec-
essarily address all facility deficiencies or concerns identified in 
Section 2: Facility Analysis of this report.
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ELM STREET MS COSTS (CONT.)
SECTION 5: FINANCIAL ANALYSIS

ELM STREET MIDDLE SCHOOL ENERGY COST ANALYSIS
The following estimate of yearly utility costs for natural gas, 
electricity, and water and sewer is based on a new building of 
the approximate areas listed below. 

Actual hours of operation, temperature settings, equipment 
operation and maintenance, and lighting utilization will impact 
these numbers. In addition, the unpredictability of the energy 
market can make it difficult to predict what energy costs will 

FOSSIL FUEL

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2, 3

Existing Building 200,515 $148,500 0.74

Renovation and Addition 202,636 $90,300 0.45 1

ELECTRIC

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2, 3

Existing Building 200,515 $137,200 0.68

Renovation and Addition 202,636 $205,000 1.01 1

WATER AND SEWER

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2

Existing Building 200,515 $14,200 0.07

Renovation and Addition 202,636 $11,500 0.06

1 Assumes full building air conditioning.
2 Assumes 3% annual inflation.
3 Assumes 0.8% annual inflation based on 12-year trend of electric rates.
4 Projected costs rounded to nearest 100.
5 Current electric rates assumed to be $0.19/kWh.
6 Current natural gas rates assumed to be $1.0/ccf.

actually be for more than one budget year. The estimates are for 
budgeting purposes only.

Other non-utility items to be considered for yearly operational 
expenses, but not included above: building insurance, building 
maintenance and supplies, equipment maintenance, landscape 
maintenance, security and monitoring services, trash removal, 
telephone service, internet service, cable or satellite TV service, 
personnel, etc.
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NEW NASHUA MS COSTS
SECTION 5: FINANCIAL ANALYSIS

ENROLLMENT AND BUILDING DATA

Proposed Enrollment: 815

Proposed Building Area: 193,340 SF (237 SF/Student)

NEW NASHUA MIDDLE SCHOOL SCOPE
The proposed New Nashua Middle School scope identified in 
Option 2 includes the following:

// Exterior:
// 20 acres site development
// 150+ parking spaces
// Three outdoor play fields and a running track
// Outdoor tennis and basketball courts
// District-wide special education outdoor play facility
// Connection to outdoor trail system
// Preservation of natural learning areas
// Outdoor dining and learning opportunities
// Access drive to Buckmeadow Drive
// Emergency access drive to Cherrywood Drive
// Perimeter safety and service drive
// New three-phase power extended down Buckmead-

ow Drive to the site
// New utility connections to Cherrywood Drive
// Pedestrian walks to site from Buckmeadow Drive
// New modern and energy-efficient building
// Building air conditioning
// Secure building access
// Welcoming and secure main entrance

// Interior
// Innovative middle school classroom communities
// Welcoming and secure entrance vestibule
// Ability to close off public spaces for after school ac-

tivities and community access
// 21st century unified arts and STEM spaces
// Enhanced SPED spaces
// Modern gymnasium with access to stage
// Multi-purpose space to accommodate recreation for 

smaller groups

// Community eating and gathering space for social/
emotional interactions

// Proper accessibility
// Ability to expand
// Updated energy-efficient building
// Modern and efficient mechanical systems
// Code-compliant building

There is an alternate price to include additional classrooms to 
support the inclusion of District-wide special education spaces 
that are currently being held out-of-District.
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NEW MIDDLE SCHOOL COSTS (CONT.)
SECTION 5: FINANCIAL ANALYSIS

NEW NASHUA MIDDLE SCHOOL ENERGY COST ANALYSIS
The following estimate of yearly utility costs for natural gas, 
electricity, and water and sewer is based on a new building of 
the approximate areas listed below. 

Actual hours of operation, temperature settings, equipment 
operation and maintenance, and lighting utilization will impact 
these numbers. In addition, the unpredictability of the energy 
market can make it difficult to predict what energy costs will 

1 Assumes full building air conditioning.
2 Assumes 3% annual inflation.
3 Assumes 0.8% annual inflation based on 12-year trend of electric rates.
4 Projected costs rounded to nearest 100.
5 Current electric rates assumed to be $0.19/kWh.
6 Current natural gas rates assumed to be $1.0/ccf.

FOSSIL FUEL

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2, 3

New Middle School 193,340 $73,900 0.38

ELECTRIC

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2, 3

New Middle School 193,340 $176,400 0.91

WATER AND SEWER

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2

New Middle School 193,340 $10,900 0.06

actually be for more than one budget year. The estimates are for 
budgeting purposes only.

Other non-utility items to be considered for yearly operational 
expenses, but not included above: building insurance, building 
maintenance and supplies, equipment maintenance, landscape 
maintenance, security and monitoring services, trash removal, 
telephone service, internet service, cable or satellite TV service, 
personnel, etc.
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FAIRGROUNDS MS COSTS
SECTION 5: FINANCIAL ANALYSIS

ENROLLMENT AND BUILDING DATA

Existing Enrollment 
(2019): 695

Existing Building Area: 122,234 SF (175 SF/Student)

Proposed Enrollment: 800

Proposed Building Area: 123,217 SF (154 SF/Student)

FAIRGROUNDS MIDDLE SCHOOL SCOPE
The proposed Fairgrounds Middle School scope identified in 
Option 1 and Option 2 includes the following:

// Exterior
// New parent drop-off and bus loop
// Additional parking spaces on site
// Upgraded perimeter security drive
// On-street queuing lane for parent drop-off
// Reconfigured parking at entry lot
// New welcoming and secure building entry

// Interior
// New welcoming, secure, and accessible main en-

trance
// New administration suite
// Some upgrades to unified arts spaces
// Science room upgrades and improved accessibility
// Updated team collaborative instruction spaces
// Gymnasium upgrades
// Some upgrades to special education rooms
// Limited systems upgrades, including mechanical, 

electrical, and fire alarm systems

The concept design for Fairgrounds Middle School does not 
necessarily address all facility deficiencies or concerns identi-
fied in Section 2: Facility Analysis of this report.
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FAIRGROUNDS MS COSTS (CONT.)
SECTION 5: FINANCIAL ANALYSIS

1 Current natural gas rates assumed to be $1.0/ccf.
2 Assumes 3% annual inflation.
3 Assumes 0.8% annual inflation based on 12-year trend of electric rates.
4 Projected costs rounded to nearest 100.
5 Current electric rates assumed to be $0.16/kWh

FAIRGROUNDS MIDDLE SCHOOL ENERGY COST ANALYSIS
The following estimate of yearly utility costs for natural gas, 
electricity, and water and sewer is based on a new building of 
the approximate areas listed below. 

Actual hours of operation, temperature settings, equipment 
operation and maintenance, and lighting utilization will impact 
these numbers. In addition, the unpredictability of the energy 
market can make it difficult to predict what energy costs will 

actually be for more than one budget year. The estimates are for 
budgeting purposes only.

Other non-utility items to be considered for yearly operational 
expenses, but not included above: building insurance, building 
maintenance and supplies, equipment maintenance, landscape 
maintenance, security and monitoring services, trash removal, 
telephone service, internet service, cable or satellite TV service, 
personnel, etc.

FOSSIL FUEL

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2, 3

Existing Building 122,234 $48,900 0.40

Renovation and Addition 123,217 $49,300 0.40 1

ELECTRIC

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2, 3

Existing Building 122,234 $110,800 0.91

Renovation and Addition 123,217 $111,700 0.91 1

WATER AND SEWER

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2

Existing Building 122,234 $5,100 0.04

Renovation and Addition 123,217 $5,800 0.05
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PENNICHUCK MS COSTS
SECTION 5: FINANCIAL ANALYSIS

ENROLLMENT AND BUILDING DATA

Existing Enrollment 
(2019): 627

Existing Building Area: 102,202 SF (163 SF/Student)

Proposed Enrollment: 800

Proposed Building Area: 134,433 SF (168 SF/Student)

PENNICHUCK MIDDLE SCHOOL SCOPE
The proposed Pennichuck Middle School scope identified in 
Option 1 and Option 2 includes the following:

// Exterior:
// Traffic signal at Manchester/Ferry Road for improved 

site access
// Additional site access point for emergency and bus 

entry
// Dedicated turning lanes for entering and leaving the 

site
// New parent drop-off and bus loops
// Improved pedestrian street crossing
// Additional parking spaces on site
// Removal of portable classrooms

// Interior
// New classrooms additions to replace portables and 

increase school capacity
// Library addition
// New performance stage addition
// Upgrades to unified arts rooms
// Science room upgrades and improved accessibility
// Team collaborative instruction spaces
// Gymnasium upgrades
// Cafeteria expansion and updates
// Upgrades to special education rooms
// Electric and boiler room addition
// Building-wide air conditioning
// Limited systems upgrades, including mechanical, 

electrical, and fire alarm systems

The concept design for Pennichuck Middle School does not 
necessarily address all facility deficiencies or concerns identi-
fied in Section 2: Facility Analysis of this report.
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PENNICHUCK MS COSTS (CONT.)
SECTION 5: FINANCIAL ANALYSIS

1 Assumes added cooling for new library.
2 Assumes 3% annual inflation.
3 Assumes 0.8% annual inflation based on 12-year trend of electric rates.
4 Projected costs rounded to nearest 100.
5 Current electric rates assumed to be $0.17/kWh.
6 Current natural gas rates assumed to be $1.0/ccf.

PENNICHUCK MIDDLE SCHOOL ENERGY COST ANALYSIS
The following estimate of yearly utility costs for natural gas, 
electricity, and water and sewer is based on a new building of 
the approximate areas listed below. 

Actual hours of operation, temperature settings, equipment 
operation and maintenance, and lighting utilization will impact 
these numbers. In addition, the unpredictability of the energy 
market can make it difficult to predict what energy costs will 

actually be for more than one budget year. The estimates are for 
budgeting purposes only.

Other non-utility items to be considered for yearly operational 
expenses, but not included above: building insurance, building 
maintenance and supplies, equipment maintenance, landscape 
maintenance, security and monitoring services, trash removal, 
telephone service, internet service, cable or satellite TV service, 
personnel, etc.

FOSSIL FUEL

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2, 3

Existing Building 102,202 $39,900 0.39

Renovation and Addition 134,433 $53,200 0.40 1

ELECTRIC

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2, 3

Existing Building 102,202 $107,900 1.06

Renovation and Addition 134,433 $131,400 0.98 1

WATER AND SEWER

AREA
PROJECTED 

2022-23 COST
PROJECTED 
COST PER SF

2

Existing Building 102,202 $8,000 0.08

Renovation and Addition 134,433 $10,000 0.07
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ENERGY COST ANALYSIS SUMMARY
SECTION 5: FINANCIAL ANALYSIS

 $-

 $0.20

 $0.40

 $0.60

 $0.80

 $1.00

 $1.20

 $1.40

 $1.60

EMS Existing EMS Proposed New Proposed FMS Existing FMS Proposed PMS Existing PMS Proposed

Building Utility Costs per Square Foot

Fuel Elec Water

ENERGY COST ANALYSIS SUMMARY
(ANNUAL COST / SF)

NASHUA MIDDLE SCHOOLS FACILITY ANALYSIS & CONCEPT DESIGN REPORT /  709HARRIMAN  



ENERGY COST ANALYSIS SUMMARY (CONT.)
SECTION 5: FINANCIAL ANALYSIS
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LIFE CYCLE COST ANALYSIS
SECTION 5: FINANCIAL ANALYSIS

The life cycle costs of the four school projects being considered 
(Elm Street Middle School Renovation, New Nashua Middle 
School, Fairgrounds Middle School Renovation, and Pennichuck 
Middle School Renovation) is represented in the chart below. 
The figures identify projected total project costs associated with 
the construction bonded over a 20-year period at an interest 
rate of 3%. The analysis also considers utility costs (fuel, water, 
electricity) to operate the facilities. For the 30-year period, 

cumulative utility costs account for approximately 10% of the 
cost to construct and operate a new facility. The analysis does 
not consider capital renewal projects over the course of the 30 
years. While a new school will likely require little investment in 
new systems, the remaining two middle schools will still have 
ongoing maintenance and system renewal in some areas.
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LIFE CYCLE COST ANALYSIS (CONT.)
SECTION 5: FINANCIAL ANALYSIS
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CONSTRUCTION COSTS
SECTION 5: FINANCIAL ANALYSIS

This section contains costs provided by Harvey Construction 
for each of the school options.
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NASHUA PROJECT BUDGET
SECTION 5: FINANCIAL ANALYSIS

The project budget for each of the schools can be found on the 
following pages.
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(Updated 10-8-19)
Summer 2021 Start

Construction Hard Construction Costs (Harvey Estimate 8-30-2019) $72,147,838
Construction Inflation Allowance $0 In Harvey Est
Add Alternate - Cooling in 1936 & 1961 Buildings $1,300,000
Existing System Enhancement (Security, Projection) $300,000
CM Pre-Construction Services $40,000
Furnishings, Fixtures & Equipment $4,000,000
Architectural Services (6.75% of GMP) $4,977,979
   Architect Contingency (3%) $2,203,435
   Reimbursables (5% of Architect's Fee) $248,899
   FF&E Fees $162,000
Information Technology Infrastructure (3%) $2,164,435
Portable Classrooms for Swing Space $1,200,000
Surveying & Geotech Services $100,000
Industrial Hygienist $100,000
Relocation/Temporary Storage/Moving Expenses $600,000
Commissioning Services $150,000
Soils & Structural Testing $100,000
Miscellaneous $75,000
Owner's Contingency (5% of Hard Construction) $3,607,392
Total Project Cost $93,476,978

Note: Above costs do not include renovations to the Keefe Auditorium beyond adding 
bathrooms and replacing ventilation system.    They also do not include any legal 
costs, including any potential land acquisition.

Elm Street MS Renovations and Additions

NASHUA PROJECT BUDGET (CONT.)—EMS
SECTION 5: FINANCIAL ANALYSIS
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(Updated 10-8-19)
Summer 2021 Start

Construction Hard Construction Costs (Harvey Estimate 10-7-2019) $63,207,021
Construction Inflation Allowance $0 In Harvey Est
CM Pre-Construction Services Included
Furnishings, Fixtures & Equipment $3,160,351
Architectural Services (5.5% of GMP) $3,476,386
   Architect Contingency (3%) $1,896,211
   Reimbursables (5% of Architect's Fee) $173,819
   FF&E Fees $162,000
Information Technology Infrastructure (3%) $1,896,211
Surveying & Geotech Services $100,000
Moving Expenses $600,000
Commissioning Services $200,000
Soils & Structural Testing $100,000
Owner's Contingency (5% of Hard Construction) $3,160,351
Total Project Cost $78,132,350

Note:  Does not include land acquisition costs.

Additional District SPED Program Add $4,810,956

New MS

NASHUA PROJECT BUDGET (CONT.)—NEW NASHUA MIDDLE SCHOOL
SECTION 5: FINANCIAL ANALYSIS
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(Updated 10-8-19)

Summer 2021 Start

Construction Hard Construction Costs (Harvey Estimate 10-7-2019) $8,567,490
Construction Inflation Allowance $0 In Harvey Est

Existing System Enhancement (Security, Projection) $300,000

CM Pre-Construction Services $40,000

Furnishings, Fixtures & Equipment $428,375

Architectural Services (6.75% of GMP) $598,556

   Architect Contingency $266,025

   Reimbursables (5% of Architect's Fee) $29,928

   FF&E Fees $162,000

Information Technology Infrastructure $266,025

Portable Classrooms for Swing Space $600,000

Surveying & Geotech Services $50,000

Industrial Hygienist $50,000

Relocation/Temporary Storage/Moving Expenses $150,000

Commissioning Services $60,000
Soils & Structural Testing $50,000
Miscellaneous $75,000
Owner's Contingency (5% of Hard Construction) $428,375
Total Project Cost $12,121,772

 

Fairgrounds MS Renovation Estimate

NASHUA PROJECT BUDGET (CONT.)—FMS
SECTION 5: FINANCIAL ANALYSIS
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(Updated 10-8-19)
Summer 2021 Start

Construction Hard Construction Costs (Harvey Estimate 10-7-2019) $19,074,729
Construction Inflation Allowance $0 In Harvey Estim
Existing System Enhancement (Security, Projection) $300,000
CM Pre-Construction Services Included
Furnishings, Fixtures & Equipment $953,736
Architectural Services (6.75% of GMP) $1,307,794
   Architect Contingency (3%) $581,242
   Reimbursables (5% of Architect's Fee) $65,390
   FF&E Fees $162,000
Information Technology Infrastructure (3%) $581,242
Surveying & Geotech Services $50,000
Industrial Hygienist $50,000
Relocation/Temporary Storage/Moving Expenses $300,000
Commissioning Services $125,000
Soils & Structural Testing $50,000
Miscellaneous $75,000
Owner's Contingency (5% of Hard Construction) $968,736
Total Project Cost $24,644,870

Pennichuck MS Renovation Estimate

NASHUA PROJECT BUDGET (CONT.)—PMS
SECTION 5: FINANCIAL ANALYSIS
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