
NYCIDA PROJECT COST/BENEFIT ANALYSIS 
February 5, 2015 

      APPLICANT       PROJECT LOCATION 
      Meushar 34th Street, LLC      400 11th Avenue 
      3 Columbus Circle          New York, NY 10001 
      New York, NY 10019        
       

A. Project Description:  

Meushar 34th Street, LLC  (the “Company”),  an affiliate of The Moinian Group,  is the developer of a Hudson Yards 
Commercial Construction Project (“CCP”) within the “Hudson Yards UTEP Area” as defined in the Agency’s 
Uniform Tax Exemption Policy (the “UTEP”). The Company will construct an approximately 1.7 million gross 
square foot, LEED certified, Class-A office building with approximately 20,000 gross square feet of a ground floor 
retail space (the “Project”).  The Project building will also include approximately 300,000 square feet for residential 
condominium units. However, the residential component of the Project building will not receive the Agency financial 
assistance and was excluded from the analysis presented in this memo.  

The financial assistance to be provided by the UTEP consists of: real property tax exemption, the recipient of which 
shall pay a payment in lieu of taxes (“PILOT”) determined by the PILOT calculation tables provided in the UTEP; 
and mortgage recording tax exemption for the mortgages securing construction and permanent financing for a CCP, 
the recipient of which shall be required to make payment in lieu of mortgage recording tax (“PILOMRT”) in an 
amount equal to 100% of the mortgage recording taxes that would otherwise be due. In 2006, City Council approved 
the redirection of PILOT and PILOMRT to the Hudson Yards Infrastructure Corporation in order to repay the bonds 
that were issued to fund infrastructure and public space improvements at the site, and therefore these funds are 
considered a benefit to the city.  

Total Project costs are estimated to be $1.6 billion and the Project will be funded with a combination of commercial 
loans and Company and affiliate equity.  

The Agency conducted an analysis based on information supplied from the Company and estimates that during 
construction, the Project will generate approximately 2,240 additional net new construction jobs to the city economy, 
and approximately 1,820 net new tenant jobs as a result of operations to the city economy. It is anticipated that there 
will be 5,000 direct construction jobs as a result of the Project and at full occupancy, it is estimated that over 4,000 
people will be employed at the Project in office, retail and building services. 
 

 
B. Costs to City (City taxes to be exempted) (estimated NPV 25 years @ 6.25%):  

 Real Property Taxes (PILOT Benefit1) $64,816,677 
Total Cost to NYC        $64,816,677 

 
C. Benefit to City (Estimated City Tax and Other Revenues to be generated by Project) 
(estimated NPV 25 years @ 6.25%):  
 

 Impact of Land Sale2 $139,348,441  
Impact of Construction Activity  19,018,148 
Impact of Operations  524,515,004 
Payment in Lieu of Mortgage Recording Tax (PILOMRT) 8,156,597 
Total Tax and Other Revenue Gross of IDA Benefits        $691,038,190 

                                                           
1 The cost to the city of the PILOT Benefit represents foregone property tax revenues. This is the difference between the full real property tax liability in the absence 
of PILOT benefits and the estimated PILOT.  PILOT is estimated based on the PILOT Calculation Tables set forth in the UTEP.  The PILOT Benefit was calculated as the 
maximum possible benefit that the Project could qualify for under the UTEP.  If this Project closes after other CCPs in Zone 3 of the Hudson Yards UTEP Area close, 
then the Project would receive less Agency financial assistance. 
2 This figure includes the amount from the potential sale of Eastern Rail Yards Transferable Development Rights (“TDRs”) for the Project.  As of December 31, 2014, 
Hudson Yards Infrastructure Corporation was entitled to recoup up to approximately $275 million from sales of TDRs, with any additional amounts accruing to the 
MTA.  If any sales of TDRs have occurred or will occur prior to the sale of TDRs for this Project, the ERY TDR benefit to the city would decrease if and to the extent that 
the $275 million cap has been reached. 
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Woodbury, NY 11797-2921  

 
4. Other Advisor/Consultant to Applicant (if applicable):  
 
Name:   N/A  Firm:     

Phone #:    Fax#:     

Email 
Address:    Address:    

 
5. Applicant is (check one of the following, as applicable):  

General Partnership    Limited Partnership   Corporation  

X Limited Liability Company   Other (specify):  

 
6. Are any securities of Applicant publicly traded?  

Yes  No X 
 

7. Applicant’s state of incorporation or  
formation:   DELAWARE  

 
 

8. Applicant’s date of incorporation or 
formation:   December 12, 2005  

 
 

9. State(s) in which Applicant is qualified to do 
business:   New York    
 
 
10. Please provide a brief description of Applicant and nature of its business:  

See Schedule _A__ 
 

11. Please check all that apply: (Please note: An “Affiliate” means any individual, corporation,  
partnership, joint venture, sole proprietorship, limited liability company, trust or other entity that controls, is 
controlled by or is under common control with the Applicant or the “SPE” (defined herein below)).  

_X_ Applicant or an Affiliate is the fee simple owner of the Premises.  

___ Applicant or an Affiliate is the ground lessee of the Premises. Describe basic lease terms: 

 
___ Applicant or an Affiliate is not currently, but expects to be, the fee simple owner or lessee of the 
Premises. Describe status of sale or lease negotiations:  

 
___ None of the above categories fully describe Applicant and its relation to the Premises, which may 

be more accurately described as follows (please provide copies of supporting documentation, as 
applicable):  

12. If a special-purpose entity (“SPE”) that is owned and controlled by Applicant will own or otherwise 
control the Premises, the SPE will be a (check one of the following as applicable): 

General Partnership    Limited Partnership   Corporation  

 Limited Liability Company   Other (specify): N/A 
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Name of SPE:     

State of Formation:     

 

Address:     

Phone Number(s):     

Contact Person:     

Title of Contact Person:     

Affiliation of SPE to Applicant:     

Owners of SPE and each respective ownership share:  
 

. 

SPE EIN Number:      

Please note: If information required above for the SPE is unknown at time of the Application submission, then 
please submit any missing information to NYCIDA as soon as it becomes available.  
 
13. Please complete the following items with respect to the HYCCP:  
 
Street address and zip code:   400 11TH Avenue, New York, NY 10001  

Block(s):   706  

Lot(s):   1  

 

Zoning:   C6-4, Special Hudson Yards District, Subarea A2  

Square footage of land:   46,634 SF  

Gross Square footage of the proposed HYCCP building:   1,745,679 SF  

Number of floors of the proposed HYCCP building:   66  

Intended use(s) (e.g., office, retail, etc.):   Office, Residential, Retail  

Proposed Leadership in Energy and Environmental Design (LEED) Green Building Rating of HYCCP 
(Describe):     Platinum  

Please provide documentation evidencing Applicant's ownership of or leasehold interest in the Premises. If 
Applicant does not own or lease the Premises at the time of Application, please provide copies of all 
agreements evidencing Applicant's right to purchase or lease the Premises.  
 
14. Please provide the following Project information:  
 

a. Please provide a brief description of the proposed Project:  

3 Hudson Boulevard will be a new 1.8 million gross square foot, LEED Platinum, mixed-use tower.  
Approximately 1.5 million gross square feet will be Class A office, 300,000 gross square feet will be 
residential, hotel or additional Class A office (dependent upon market conditions), and 20,000 gross square 
feet will be retail.  Anchoring Hudson Boulevard Park, this building has a premier full block location with 
direct access to 34th Street, Hudson Boulevard Park and the new No. 7 Subway station.  3 Hudson 
Boulevard will be an iconic, 21st Century tower that will enhance the City’s skyline. 

 
b. When does Applicant expect Closing to occur? 2015 

c. Indicate the estimated date for commencement of the Project:  2015  



General Application 

 
d. Indicate the estimated date for completion of the Project:   2019  

 
e. Will the Project require Uniform Land Use Review Procedure (“ULURP”) approval?  

Yes  No X 
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Please provide a detailed explanation of the costs and financing for the HYCCP.  Provide, to the extent 
available, copies of financing commitment letters and other documentation evidencing funding or financing 
for the Project. 
    
See Schedule _ C__
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17. Please answer the following questions and, if necessary, include additional information as an attachment. 
(Please note: “Principal” means the following with respect to Applicant and/or the SPE: all persons 
(entities or individuals) that control Applicant and/or the SPE, and/or own more than 10 percent of either; all 
executive officers; all directors; and all members and general partners for, respectively, limited liability 
companies and partnerships).  

See Schedule __D__ 

a. Has Applicant, or any Affiliate or Principal, ever received or is any such person or entity currently 
receiving, financial assistance or any other kind of discretionary benefit from any local, state or federal 
governmental entity or agency, or any public authority or public benefit corporation, or any local 
development corporation? (Please note: local, state and federal governmental entities or agencies, 
public authorities or public benefit corporation, and local development corporation, shall be referred to 
as “Public Entit(y)(ies)").  

Yes   X No  If Yes, please provide details on an attached sheet.  

b. Has Applicant, or any Affiliate or Principal, or any existing or proposed occupant at the Project site, 
obtained, or is any such person or entity in the process of obtaining, or contemplating obtaining, other 
assistance from NYCIDA?  

X Yes   No  If Yes, please provide details on an attached sheet.  

An affiliate of the Principals obtained Liberty Bonds for 123 Washington Street on October 18, 
2007. 

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

Yes   X No  If Yes, please provide details on an attached sheet.  

d. 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?  

X Yes   No  If Yes, please provide details on an attached sheet.  

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

Yes   X No  If Yes, please provide details on an attached sheet.  

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

Yes   X No If Yes, please provide details on an attached sheet.  

 
18. Please answer the following questions relating to Applicant (if the space below is insufficient, please 
provide complete information on an attached sheet):   
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I, the undersigned officer/member/partner of Applicant, hereby request, represent, certify, understand, 
acknowledge and agree as follows:  
I request that the Application attached hereto, together with all materials and date submitted in support of the 
Application (collectively, these “Application Materials”), be submitted for initial review to NYCIDA, whether the 
Application is complete and satisfactory. Upon a staff determination that complete and satisfactory Application 
Materials have been submitted, Applicant’s project may be presented to the Board of NYCIDA for an 
expression of interest in providing for financial assistance for the proposed project. I understand that the 
submission of the Application does not entitle Applicant to financial assistance and that any such financial 
assistance will only be provided in the sole discretion of NYCIDA. Any expression of interest by NYCIDA to 
provide financial assistance shall be non-binding.  

I represent that I have the authority to sign these Application Materials on behalf of, and to bind, Applicant.  

I certify to the best of my knowledge and belief that all of the information provided in these Application 
Materials is accurate, true and correct. I understand that an intentional misstatement of fact, or, whether 
intentional or not, a material misstatement of fact, or the providing of materially misleading information, or the 
omission of a material fact, may cause the Board of NYCIDA to reject the request made in the Application 
Materials.  

I understand the following: that Applicant and Principals will be subject to a background check and actual or 
proposed subtenants may be subject to a background check; that NYCIDA may be required under SEQR to 
make a determination as to the Project’s environmental impact and that in the event the governmental agency 
does determine that the Project will have an environmental impact, Applicant will be required to prepare, at its 
own expense, and environmental impact statement; that the decision of the governmental agency to approve 
or to reject the request made in the Application Materials is a discretionary decision; that under the New York 
State Freedom of Information Law (“FOIL”), the governmental agency may be required to disclose the 
Application Materials and the information contained therein (see Disclosure Policy and Procedure); and that 
Applicant shall be entirely responsible and liable for the fees referred to in these Application Materials.  

I further understand and agree as follows:  

That in the event that the Application Materials are not submitted to the appropriate governmental agency for 
any reason including negative results obtained through the background check, and/or, with respect to 
Application Materials that are submitted to the appropriate governmental agency, in the event the 
governmental agency rejects same, then, under either of said circumstances, Applicant shall have no recourse 
against NYCIDA or any of its directors, officers, employees or agents, for the Application Fee, or for other 
expenses incurred by Applicant or other parties on behalf thereof, or for damages or specific performance; and 
that the Application Fee is under all circumstances (including but not limited to the ones just described and the 
ones described in the next succeeding paragraph) non-refundable; and  

That if NYCIDA adopts a resolution with respect to the request made in the Application Materials, such 
adoption shall not be deemed a guaranty that the governmental agency will then provide the financial 
assistance requested; and  

That Applicant shall indemnify NYCIDA for fees and disbursements incurred by its outside counsel and that its 
outside counsel shall be a third-party beneficiary of this indemnity to NYCIDA regardless of whether a Closing 
occurs and if no Closing occurs, regardless of the reason thereafter and regardless of whether a Closing was 
within or without the control of NYCIDA; and  

That in the event NYCIDA discloses the Application Materials in response to a request made pursuant to FOIL, 
Applicant hereby authorizes NYCIDA to make such disclosure and hereby releases NYCIDA from any claim or 
action that Applicant may have or might bring against NYCIDA, its directors, officers, agents, employees and 
attorneys, by reason of such disclosure; and that Applicant agrees to defend, indemnify and hold NYCIDA and 
its respective directors, officers, agents, employees and attorneys harmless (including without limitation for the 
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SCHEDULE _A_ 

 

Question 10.  Please provide a brief description of Applicant and nature of its business: 

 
Founded by Joseph Moinian, The Moinian Group is among the few national real estate entities to develop, own 

and operate properties across every asset category, including office, hotel, retail, condos and rental apartments. 

Since its founding in 1982, The Moinian Group has thrived with a portfolio in excess of 20 million square feet 

across major cities including New York, Chicago, Dallas and Los Angeles. 

The Moinian Group has been a pioneer for the development of state-of-the-art, visually distinguished properties. 

The firm continues to strive for excellence in their focus on the growth of emerging areas of New York City 

such as Downtown and the West Side of Manhattan. 

 

 
 
 



 

SCHEDULE _B_ 

 

Question 16.  Summary of Project Sources and Uses: 

Program
Use GSF NSF Units
Office 1,321,185    1,493,542                 
Residential 289,932      252,849                    125
Sky Club 17,330        12,073                      
Retail 36,794        21,615                      
MTA/Cellar 80,438        -                           
Total 1,745,679    1,780,079                 1,780,079         

Land Costs FAR $ / FAR Total
As of Right 469,320      710.55$                    333,475,326$   
DIB Bonus 375,456      121.50$                    45,617,904$     
ERY Transfer 703,980      121.50$                    85,533,570$     
Environmental Remediation 13,674,424$     
Closing Costs 4,646,268$       
Total 1,548,756    311.83$                    482,947,492$   

Sources & Uses
Sources Total NSF
Equity 557,642,215$            313.27$            
Debt 60.0% 986,463,322$            554.17$            
Brownfield Tax Credits 100,000,000$            56.18$             
Total Sources 1,644,105,537$       923.61$          

Uses Total NSF
Land Costs 482,947,492$            271.31$            
Hard Costs - Office 627,087,874$            352.28$            
Hard Costs - Condo 132,795,543$            74.60$             
Soft Costs 315,609,994$            177.30$            
Financing Costs 10,664,633$              5.99$               
Construction Interest 75,000,000$              42.13$             
Total Uses 1,644,105,537$       923.61$          

Notes:
Program based on FX Fowle design
Hard cost budget based on Tishman Construction cost estimate
Land costs assume air rights purchase at today's rates for FAR in Hudson Yards
Tax abatement based on Hudson Yards approved abatement schedule

3 Hudson Boulevard
Deal Summary

Office/Condo Scenario



GSF NSF GSF NSF Units GSF NSF GSF NSF GSF NSF
Program 1,321,185            1,493,542            289,932         252,849          125                         36,794           21,615                  17,330           12,073                1,665,241          1,780,079          

Costs  Office /GSF /NSF Residential /GSF /NSF /Unit Retail /GSF /NSF Sky Deck /GSF /NSF Total /GSF /NSF % of Total

Land & Acquisition
As of Right 264,575,877$                    200.26$               177.15$                58,060,766$                 200.26$           229.63$            464,486$                 7,368,237$                200.26$           340.89$                3,470,445$                 200.26$           287.46$                333,475,326$                    200.26$               187.34$               20.3%
DIB Purchase 36,192,774$                      27.39$                 24.23$                  7,942,448$                   27.39$             31.41$              63,540$                    1,007,941$                27.39$             46.63$                  474,741$                    27.39$             39.32$                  45,617,904$                      27.39$                 25.63$                 2.8%
ERY Purchase 67,861,450$                      51.36$                 45.44$                  14,892,090$                 51.36$             58.90$              119,137$                 1,889,890$                51.36$             87.43$                  890,139$                    51.36$             73.73$                  85,533,570$                      51.36$                 48.05$                 5.2%
Environmental Remediation 10,849,147$                      8.21$                   7.26$                    2,380,828$                   8.21$               9.42$                 19,047$                    302,141$                   8.21$               13.98$                  142,308$                    8.21$               11.79$                  13,674,424$                      8.21$                   7.68$                   0.8%
Closing Costs 3,686,301$                        2.79$                   2.47$                    808,953$                      2.79$               3.20$                 6,472$                      102,661$                   2.79$               4.75$                    48,353$                      2.79$               4.01$                    4,646,268$                        2.79$                   2.61$                   0.3%

Total Land & Acquisition Cost 383,165,549$                    290.02$               256.55$                84,085,086$                290.02$          332.55$           672,681$                10,670,870$             290.02$          493.68$                5,025,987$                290.02$          416.30$               482,947,492$                    290.02$               271.31$               29.4%

Hard Costs
Direct Costs 495,444,375$                    375.00$               331.72$                108,724,500$               375.00$           430.00$            869,796$                 11,038,200$              300.00$           510.67$                6,932,000$                 400.00$           574.17$                622,139,075$                    373.60$               349.50$               37.8%
Permits 4,954,444$                        3.75$                   3.32$                    1,087,245$                   3.75$               4.30$                 8,698$                      110,382$                   3.00$               5.11$                    69,320$                      4.00$               5.74$                    6,221,391$                        3.74$                   3.50$                   0.4%
Total Direct Costs 500,398,819$                    378.75$               335.04$                109,811,745$              378.75$          434.30$           878,494$                11,148,582$             303.00$          515.78$                7,001,320$                404.00$          579.92$               628,360,466$                    377.34$               353.00$               38.2%
Construction Contingency 25,019,941$                      18.94$                 16.75$                  5,490,587$                   18.94$             21.71$              43,925$                    557,429$                   15.15$             25.79$                  350,066$                    20.20$             29.00$                  31,418,023$                      18.87$                 17.65$                 1.9%
General Conditions 47,287,688$                      35.79$                 31.66$                  10,377,210$                 35.79$             41.04$              83,018$                    1,053,541$                28.63$             48.74$                  661,625$                    38.18$             54.80$                  59,380,064$                      35.66$                 33.36$                 3.6%
Fee 11,454,129$                      8.67$                   7.67$                    2,513,591$                   8.67$               9.94$                 20,109$                    255,191$                   6.94$               11.81$                  160,260$                    9.25$               13.27$                  14,383,171$                      8.64$                   8.08$                   0.9%
CCIP 15,762,563$                      11.93$                 10.55$                  3,459,070$                   11.93$             13.68$              27,673$                    351,180$                   9.54$               16.25$                  220,542$                    12.73$             18.27$                  19,793,355$                      11.89$                 11.12$                 1.2%
Bonds 3,940,641$                        2.98$                   2.64$                    864,767$                      2.98$               3.42$                 6,918$                      87,795$                     2.39$               4.06$                    55,135$                      3.18$               4.57$                    4,948,339$                        2.97$                   2.78$                   0.3%
Expeditor/Filing Fees 238,017$                           0.18$                   0.16$                    52,232$                        0.18$               0.21$                 418$                         6,629$                       0.18$               0.31$                    3,122$                        0.18$               0.26$                    300,000$                           0.18$                   0.17$                   0.0%
De-Watering 238,017$                           0.18$                   0.16$                    52,232$                        0.18$               0.21$                 418$                         6,629$                       0.18$               0.31$                    3,122$                        0.18$               0.26$                    300,000$                           0.18$                   0.17$                   0.0%
Temporary Utilities 396,695$                           0.30$                   0.27$                    87,054$                        0.30$               0.34$                 696$                         11,048$                     0.30$               0.51$                    5,203$                        0.30$               0.43$                    500,000$                           0.30$                   0.28$                   0.0%
Controlled Inspections 396,695$                           0.30$                   0.27$                    87,054$                        0.30$               0.34$                 696$                         11,048$                     0.30$               0.51$                    5,203$                        0.30$               0.43$                    500,000$                           0.30$                   0.28$                   0.0%

Total Hard Costs 605,133,204$                    458.02$               405.17$                132,795,543$              458.02$          525.20$           1,062,364$             13,489,071$             366.61$          624.06$                8,465,599$                488.49$          701.20$               759,883,417$                    456.32$               426.88$               46.2%

Soft Costs
Architects Engineers
Subtotal 16,122,902$                      12.20$                 10.80$                  4,190,642$                  14.45$            16.57$             33,525$                   423,946$                  11.52$            19.61$                  449,679$                   25.95$            37.25$                 5,650,000$                        3.39$                   3.17$                   0.3%

Legal & Accounting
Subtotal 2,181,822$                        1.65$                   1.46$                    478,797$                     1.65$              1.89$                3,830$                     60,762$                    1.65$              2.81$                    28,619$                     1.65$              2.37$                   2,750,000$                        1.65$                   1.54$                   0.2%

Taxes & Fees
Subtotal 2,800,664$                        2.12$                   1.88$                    6,395,784$                  22.06$            25.29$             51,166$                   77,996$                    2.12$              3.61$                    36,736$                     2.12$              3.04$                   9,311,180$                        5.59$                   5.23$                   0.6%

Leasing & Marketing
Subtotal 216,614,425$                    163.95$               145.03$                6,618,210$                  22.83$            26.17$             52,946$                   6,796,413$               184.72$          314.43$                820,872$                   47.37$            67.99$                 230,849,920$                    138.63$               129.69$               14.0%

Other Costs
Subtotal 53,195,899$                      40.26$                 35.62$                  11,673,758$                40.26$            46.17$             93,390$                   1,481,465$               40.26$            68.54$                  697,771$                   40.26$            57.80$                 67,048,894$                      40.26$                 37.67$                 4.1%

Total Soft Costs 290,915,711$                    220.19$               194.78$                29,357,191$                101.26$          116.11$           234,858$                8,840,584$               240.27$          409.00$                2,033,678$                117.35$          168.45$               315,609,994$                    189.53$               177.30$               19.2%

Total Costs Before Financing 1,279,214,465$                 968.23$               856.50$                246,237,820$               849.30$           973.85$            1,969,903$              33,000,524$              896.90$           1,526.74$            15,525,264$              895.86$           1,285.95$            1,558,440,904$                  935.87$                875.49$                94.8%

Financing Costs
Financing Costs & Fees
Origination Fee 7,826,498$                        5.92$                   5.24$                    1,717,513$                   5.92$               6.79$                 13,740$                    217,962$                   5.92$               10.08$                  102,660$                    5.92$               8.50$                    9,864,633$                        5.92$                   5.54$                   0.6%
Closing Costs 396,695$                           0.30$                   0.27$                    87,054$                        0.30$               0.34$                 696$                         11,048$                     0.30$               0.51$                    5,203$                        0.30$               0.43$                    500,000$                           0.30$                   0.28$                   0.0%
Lender Legal 238,017$                           0.18$                   0.16$                    52,232$                        0.18$               0.21$                 418$                         6,629$                       0.18$               0.31$                    3,122$                        0.18$               0.26$                    300,000$                           0.18$                   0.17$                   0.0%
Interest During Construction 59,504,225$                      45.04$                 39.84$                  13,058,110$                 45.04$             51.64$              104,465$                 1,657,148$                45.04$             76.67$                  780,518$                    45.04$             64.65$                  75,000,000$                      45.04$                 42.13$                 4.6%
Subtotal 67,965,435$                      51.44$                 45.51$                  14,914,909$                51.44$            58.99$             119,319$                1,892,786$               51.44$            87.57$                  891,503$                   51.44$            73.84$                 85,664,633$                      51.44$                 48.12$                 5.2%

-$                     -$                     0.0%
Total Development Costs 1,347,179,899$                 1,019.68$            902.00$                261,152,729$               900.74$           1,032.84$         2,089,222$              34,893,310$              948.34$           1,614.31$            16,416,767$              947.30$           1,359.79$            1,644,105,537$                  987.31$                923.61$                100.0%

3 Hudson Boulevard
34th Street and 11th Avenue, New York, New York

Development Budget



 

SCHEDULE __D_ 
Question 17.  d 

Foreclosed properties: 
 
808 South Olive, Los Angeles, California: 

 
The economic downturn caused the primary tenant to cease operations at the property.  The property 

was unable to recover from this loss and, despite the borrower’s efforts; the primary tenant could not be 
replaced in time. Lender commenced a foreclosure proceeding and recovered possession of the property in 
2012. 
 
2100 Ross, Dallas, Texas: 
 
 The economic downturn post-Lehman affected multiple tenancies at this property. Ownership tried to 
hold on to the property, but there was insufficient activity in Dallas to put the property back on solid 
footing.  Lender foreclosed and recovered possession of the property in 2011. 
 
175 Fulton Street, Hempstead, New York: 
 
            Following the borrower’s attempt to initiate conversations with respect to modifying the loan, the 
lender subsequently sought appointment of a receiver, declared a default and a judgment of foreclosure is 
about to be awarded by the court.  
  
Loans with defaults that have been subsequently cured: 
 
1775 Broadway/3 Columbus Circle, New York: 
  
            Borrower and Lender were engaged in a lawsuit for damages and foreclosure. In the litigation it was 
disclosed that the lender tried to default the mortgage at the request of The Related Companies, who wanted 
to acquire the building and tear it down to re-develop a new building to complement the Time Warner 
Center on Columbus Circle.  After this ulterior motive became known, the lender, Deutsche Bank, became 
more conciliatory and the lawsuit was subsequently settled and the loan was refinanced with Bank of China 
and is performing without default. 
 
72 Madison Avenue, New York: 
 

Servicer accelerated the loan as a result of borrower falling behind due to majority of tenants defaulting 
on leases or vacating space prematurely. The matter was eventually settled between the parties and the loan 
was modified and is currently performing without default. 
  



 

100 John Street, New York: 
 
            Property fell behind in interest payments earlier in 2010 as a result of the economic environment, 
inasmuch as the NOI at the property was seriously affected.  Borrower and Lender entered into a 
modification and the loan is currently performing without default.  
 
95 Wall Street, New York: 
 

The mezzanine lender declared a default, which was disputed by borrower. The alleged default was that 
the loan had matured and not been paid, but it was disputed by the borrower because the original mezzanine 
lender had agreed to sell the loan to the borrower. The issue was complicated by the fact that the original 
mezzanine lender ended up in receivership in Australia. A lawsuit was commenced, then settled and the loan 
was repaid. The property was subsequently sold to the REIT, UDR.  

 
17 Battery North, New York: 
 

There was a loan default as a result of the economic downturn in 2008. Borrower entered into a 
forbearance agreement with lender and the loan was eventually refinanced with a new lender and is 
currently performing without default. 
 
180 Maiden Lane, New York: 
 

The loan matured during the economic downturn and there was a short maturity default. An extension 
was granted by the lender and the loan is currently performing without default. 

 
Renaissance Tower, Dallas, Texas: 
 

Lender noticed a default, but there has been no enforcement or other use of remedies by the lender. Loan 
was subsequently extended by Lender and is performing without default. 
 
International Jewelry Center, Los Angeles, CA: 
 

Lender noticed a default based upon mechanic’s liens filed against the property and the parties entered 
into a forbearance agreement and extension of the loan, which is currently performing without default. 

 
Deed in Lieu: 

 
475 Fifth Avenue, New York: 
 

            The Moinian Group held a 15% ownership stake in the property with no major control rights. In early 
2009 with the majority of the property vacant the majority partner decided to do a deed in lieu with the lender 
rather than continue to invest monies into the primarily vacant office building 



 

SCHEDULE _E___ 

 

Question 19.  List of All Buildings in New York City Currently Owned or Leased by 
Affiliates of Applicant  

 
400 11TH AVENUE NEW YORK, NY 10001 MANHATTAN BLOCK 706 Lot 1,10,55 Land:46,633.7 
Building: 1,745,679 

 
 
 





Retail Questionnaire 





Anti-Raiding Questionnaire 

 

 
 
 
 
 





 





 
Yes      No  If No, please provide details on an attached sheet.  

What steps do the Companies take as a matter or course to ascertain their employees’ 
employment status? 
 
 

Do the Companies complete and retain all required documentation related to this inquiry, such 
as Employment Eligibility Verification (I-9) forms? 

 

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 wages, inspected the premises of 
any Company or audited the payroll records of any Company during the current calendar year or during the 
three calendar years preceding the current one?  

Yes   X No  

If the answer to this question is “Yes,” briefly described the nature of the inspection, the inspecting 
governmental entity and when the inspection occurred. 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 the Company or Companies as a consequence: 

 

 

 

7. Has any Company incurred, or potentially incurred, any liability (including withdrawal liability) with respect 
to an employee benefit plan, including a pension plan?  

Yes X No  

If the answer to this question is “Yes,” quantify the liability and briefly describe its nature and refer to 
any governmental entities that have had regulatory contact with the Company in connection with the 
liability: 

 

 

 
8. Are the practices of any Company now, or have they been at any time during the three calendar years 

preceding the current calendar year, the subject of any complaints, claims, proceedings or litigation arising 
from alleged discrimination in the hiring, firing, promoting, compensating or general treatment of 
employees?  

  



 

 



 











3 Hudson Boulevard (400 11th Avenue) 

 
Supplemental Narrative for Part 1, Item 8a, 8b, and 8c of SEAF (Appendix B) for UTEP 
Application 
 
As the development site is very well served by transit and pedestrian facilities and the effects of 
the proposed development have been addressed as part of the environmental review process for 
the area-wide rezoning that anticipated the proposed development on this site, the proposed 
action would not be expected to result in any significant adverse transportation impacts. 
 
 
The development site is located in the immediate vicinity of the new subway station to be served 
by the extension of the No. 7 subway line, which has been designed to provide substantial 
capacity for passenger access between the street level and the subway platform.  This station is 
expected to open in the near future, well ahead of the completion of 3 Hudson Boulevard.  Other 
transit services in the vicinity of the site include the M34 Select Bus Service, a high-frequency 
bus rapid transit (BRT) route.  The development site is also walking distance (or a short bus ride) 
from Pennsylvania Station, the country’s busiest intermodal transportation facility served by 
Amtrak, Long Island Rail Road, NJ Transit trains and six NYC Transit subway lines.  The site is 
also accessible from the West Midtown Ferry Terminal on Pier 79 at W. 39th Street and Twelfth 
Avenue and the Port Authority Bus Terminal at W. 40th Street and Ninth Avenue.  Pedestrian 
improvements, including the construction of Hudson Boulevard Park, will increase pedestrian 
connectivity with the expanding Hudson Yards area and the No. 7 subway station.  The area is 
also served by the CitiBike bicycle share program, which provides another form of access from 
surrounding neighborhoods and transit hubs.  Bicycle system facilities in the area include 
protected lanes on Ninth Avenue (southbound) and Eighth Avenue (northbound) which intersect 
with W. 34th Street in the vicinity of the site. 
 
The 3 Hudson Boulevard development would be constructed pursuant to the site’s existing 
zoning, which was adopted as part of the Hudson Yards Rezoning in 2005.  The rezoning was 
the subject of a comprehensive environmental review, including the Hudson Yards FGEIS1 
(CEQR No. 03DCP031M).  The FGEIS analyzed the effects of changes in transportation 
conditions occurring as a result of the Hudson Yards development project, including the 
development of the 3 Hudson Boulevard site.  As a result, a number of improvements and 
mitigation measures were identified and are being implemented to minimize the impacts on the 
area’s transportation systems.  
 
Accordingly, the proposed action would not be expected to result in any significant adverse 
transportation impacts. 
 
 

                                                           
1 Title in full: No. 7 Subway Extension - Hudson Yards Rezoning and Development Program  

Final Generic Environmental Impact Statement (FGEIS). 


