


















































 
 
 
1.00 Scope of Report 
 
The purpose of this Report is to analyze the feasibility of three alternatives for the development 
of a site located at 11 Avenue C, New York, New York.  The alternatives considered include: 1) 
the As of Right Development (“As of Right Development”); 2) the Typical As of Right 
Development (“Typical As of Right Development”); and 3) the Proposed Development 
(“Proposed Development”).  The Proposed Development option requires approval from the 
Board of Standards and Appeals.   
 
The report includes detailed financial schedules that compare the ability of each development 
alternative to provide an acceptable return on the investment required to facilitate development. 
A summary of the economic characteristics of the As of Right Development and Proposed 
Development alternatives, including projected cash flows, and development costs, may be found 
on Schedules A and B. 
 
Recent, verifiable comparable land sales were reviewed to establish the market in the vicinity of 
the subject property.  A schedule of this review may be found as Schedule C. 
 
Recent, verifiable retail rents were reviewed to establish the potential space market in the 
vicinity of the subject property.  A schedule of this review may be found as Schedule D. 
 
Recent, verifiable rental apartments were reviewed to establish the potential market in the 
vicinity of the subject property.  A schedule of this review may be found as Schedule E.  
 
Financial feasibility, that is the ability to provide the developer and investor with the return of, 
and a reasonable return on capital invested, was analyzed for each alternative using actual and 
estimated costs, for acquisition, hard and soft construction costs and building operating expenses. 
These assumptions are detailed in subsequent sections of this Report. 
 
1.10 Description of Property and Project Area 
 
The subject property is an irregularly shaped lot located at 11 Avenue C (Block 384, Lot 33) 
with frontage on three streets: approximately 122 feet of frontage along East 2nd Street, 
approximately 40 feet of frontage along Avenue C and approximately 123 feet of frontage along 
East Houston Street.   The site has approximately 56 feet of depth along the adjacent five-story 
residential building.  The site has an area of approximately 5,874 sq. ft.  There is an existing gas 
station on the site. 
  
The subject property is located in Manhattan Community Board #3.  The East Village 
community is composed of a mix of rental and condominium apartment buildings, along with a 
variety of ground floor commercial uses, and mixed-use.  The immediate vicinity of the site is 
mixed residential and commercial. 
 
1.20 Zoning Regulations 
 
The present zoning for the property is R8A. The property is located within an Inclusionary 
Housing Designated area. 
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The current base floor area ratio (FAR) permitted by the Zoning Resolution for this district is 
5.40, which allows a bonus up to an FAR of 7.20, pursuant to the IH Regulations of Section 23-
90 of the ZR. For residential use, the maximum developable square footage permitted by R8A 
regulations for this site is 7.20 x 5,874.3 sq. ft. (total site area), which yields an allowable zoning 
floor area of 42,295 sq. ft.  
 
Under the Proposed Development, the zoning floor area would be 42,293 sq.ft., of which, 4,550 
sq.ft. would be commercial.  The proposed development requires approval by the Board of 
Standards and Appeals to allow commercial use. 
 
1.30 Property Ownership 
 
350 East Houston, LLC owns the subject property. 
 
The property is tentatively assessed in the 2014/15-tax year as follows: 
 
  Land   Total 
 
Target  $385,200  $688,950 
 
Transitional $385,173  $612,963 
 
At a Class 4 tax rate of 10.323%, taxes on the property are estimated at $63,276/year as per the 
NYC Department of Finance website. 
 
The applicant in this BSA case is Caroline Harris, Esq. of Goldman Harris, LLP on behalf of 350 
East Houston, LLC. 
 
 
1.40 Development Alternatives 
 
The alternatives analyzed include the As of Right Development, Typical As of Right and 
Proposed Development. 
 
1.41 As of Right Development 
 
The As of Right Development alternative would consist of new construction of a ten story 
residential development with the following program:  
 
The ground floor through tenth floors would have 41,270 sq.ft. of gross residential space.  There 
would be six apartments per floor on floors ground through eight; three apartments on the ninth 
floor and two apartments on the tenth floor for a total of 53 apartments and a total 



 
Economic Analysis Report 
11 Avenue C 
New York, New York 
May 30, 2014 
Page 3 
 
 
rentable area of 35,009 sq.ft.  There would be 45 one bedroom apartments and eight two 
bedroom apartments.  The average apartment size would be 661 sq.ft. The gross built area of this 
alternative would be 41,270 sq. ft. not including the cellar.  The zoning floor area for this 
development would be 37,295 sq. ft.  The F.A.R. for the As of Right Development would be 
6.35. 
 
This development program is referred to as the “As of Right Development". 
 
1.42 Typical As of Right Development 
 
The Typical As of Right Development alternative would consist of new construction of a 
regularly shaped twelve story residential development that would have a lot area of 5,800 sq.ft. 
and assumed to be on a corner lot.  The Typical As of Right Development would have the 
following program:  
 
The ground floor through twelfth floors would have 50,255 sq.ft. of gross residential space.  
There would be five apartments per floor on floors ground through eight; three apartments per 
floor on floors nine through eleven; and two apartments on the twelfth floor for a total of 51 
apartments and a total rentable area of 37,689 sq.ft.  There would be 37 one bedroom apartments 
and 14 two bedroom apartments.  The average apartment size would be 768 sq.ft. The gross built 
area of this alternative would be 50,255 sq. ft. not including the cellar.  The zoning floor area for 
this development would be 41,760 sq. ft.  The F.A.R. for the Typical As of Right Development 
would be 7.20. 
 
This development program is referred to as the "Typical As of Right Development". 
 
 
1.43 Proposed Development 
 
The Proposed Development alternative would consist of  new construction of a ten story mixed-
use building with the following program: 
 
The ground floor would have 4,550 sq.ft. of retail along with 3,330 sq.ft. of retail storage in the 
cellar.  The second through ninth floor would have 43,786 sq.ft. of gross residential space.  There 
would be six apartments per floor on floors two through eight and two apartments per floor on 
floors nine and ten for a total of 46 apartments and a total rentable area of 35,351 sq.ft. There 
would be 30 one bedroom apartments and 16 two bedroom apartments.  The average apartment 
size would be 768 sq.ft.   
 
The total gross built area would be 49,442 sq. ft.  The total zoning floor area for this 
development would be 42,293 sq. ft.  The F.A.R. for the Proposed Development would be 7.20. 
  
This development program would require a variance from the Board of Standards and Appeals 
and is referred to as the "Proposed Development". 
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2.00 Methodology  
 
2.10 Value of the Vacant Land  
 
The value of the property was estimated based on comparison with recent sales of similar 
properties. 
 
The subject property contains approximately 5,874 sq. ft. of land area. 
 
In order to estimate the value of the land under consideration, recent sales prices for comparable 
properties in similar residential zones and in geographic proximity within Manhattan were 
reviewed.  Five appropriate sales were identified.  A site visit to each property was made and 
location, condition and sales price data were compared.  A schedule of the comparable sales is 
attached as Schedule C. 
 
When adjusted for comparability, existing building sales ranged from $207/sq.ft. of development 
area to $327/sq. ft. with an average of $255/sq.ft.   For purposes of this analysis, a value of 
$250/sq. ft. or slightly below average was used.  The site area is approximately 5,874 sq. ft. with 
a base FAR of 5.40 the potential zoning floor area of 31,720 sq. ft.  Therefore, the value of the 
site is estimated at $7,930,000.  
 
2.11 Value of Inclusionary Housing Bonus Floor Area 
 
In order for the development alternatives to develop to an FAR over 5.40, inclusionary housing 
bonus floor area would need to be purchased.  In order to estimate the value of the development 
rights under consideration transferred development rights transactions were researched 
throughout Manhattan to determine an appropriate ratio of value compared to vacant land sales.   
 
As seen in Schedule C1, transferred development rights values range from 53% to 84% of 
price/FAR sq.ft.  The average ratio of transferred development rights to price/FAR sq.ft. is 72%.  
For purposes of this analysis, 70% of the value of vacant land price has been utilized with a value 
of $175/sq.ft. 
 
As of Right Development 

 
The As of Right Development has an FAR of 6.35.  This is approximately 0.95 FAR over the 
base FAR of 5.40 and approximately 5,573 sq.ft. of inclusionary housing bonus floor area would 
need to be purchased to develop this alternative.    Therefore, the value of the inclusionary 
housing bonus floor area for the As of Right Development is estimated to be 5,573 sq.ft times 
$175/sq.ft. which is $975,324. 
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Typical As of Right Development 

 
The Typical As of Right Development has an FAR of 7.20.  This is approximately 1.80 FAR 
over the base FAR of 5.40 and approximately 10,440 sq.ft. of inclusionary housing bonus floor 
area would need to be purchased to develop this alternative.    Therefore, the value of the 
inclusionary housing bonus floor area for the Typical As of Right Development is estimated to 
be 10,440 sq.ft times $175/sq.ft. which is $1,827,000. 
 
Proposed Development 

 
The Proposed Development has an FAR of 7.20.  This is approximately 1.80 FAR over the base 
FAR of 5.40 and approximately 10,572 sq.ft. of inclusionary housing bonus floor area would 
need to be purchased to develop this alternative.    Therefore, the value of the inclusionary 
housing bonus floor area for the Proposed Development is estimated to be 10,572 sq.ft. times 
$175/sq.ft. which is $1,850,062. 
 

2.12 Total Value of the Property As Is 
 
The total value of each development alterative is the sum of the vacant land and the individual 
cost to purchase the inclusionary housing bonus floor area. 
 

As of Right Development 

 

The total acquisition cost of the As of Right Development is $7,930,000 for the vacant land and 
$975,000 for the inclusionary housing bonus floor area for a total value of the property of 
$8,905,000. 
 

Typical As of Right Development 

 

The total acquisition cost of the Typical As of Right Development is $7,930,000 for the vacant 
land and $1,827,000 for the inclusionary housing bonus floor area for a total value of the 
property of $9,757,000. 
 

Proposed Development 

 

The total acquisition cost of the Proposed Development is the $7,930,000 for the vacant land and 
$1,850,000 for the inclusionary housing bonus floor area for a total value of the property of 
$9,780,000. 
 
 
3.00 Economic Assumptions 
 
An economic analysis of the three development alternatives was undertaken.  As part of this 
analysis, a review of comparable recent retail and apartment rentals was performed.  Schedule A 
of this Report identifies and compares the ability of each alternative to provide acceptable 
income to justify the capital investments required. 
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3.10 Development Cost Assumptions 
 
Development Costs consist of Acquisition Costs, as described in Section 2.00, above; Hard 
Construction Costs for specific improvements; and Soft Costs including construction loan 
interest, professional and other fees, property and other taxes and miscellaneous development 
related expenses incurred during the construction period.  
  
Development related soft costs for the alternatives were estimated based on typical expenses 
incurred for similar types of development.  
 
The architectural firm, Rotwein + Blake has provided plans for each development alternative and 
construction cost estimates have been provided by McQuilkin Associates, LLC.  The 
construction cost estimates are attached as Exhibit “A” to this Report. 
 
The estimated hard construction cost for the As of Right Development is $18,106,660.  The work 
includes residential core and shell, electrical, mechanical and elevator systems as well as 
residential lobbies.  Apartment interiors include kitchen appliances, bathrooms and high end 
finishes.  The estimated hard construction cost for the As of Right Development includes 
premium costs. 
 
The estimated hard construction cost for the Typical As of Right Development is $18,927,838.  
The work includes residential core and shell, electrical, mechanical and elevator systems as well 
as residential lobbies.  Apartment interiors include kitchen appliances, bathrooms and high end 
finishes. The estimated hard construction cost for the Typical As of Right Development has no 
premium costs. 
 
The estimated hard construction cost for the Proposed Development is $19,313,581.  The work 
includes residential core and shell, electrical, mechanical and elevator systems as well as 
residential lobbies.  Apartment interiors include kitchen appliances, bathrooms and high end 
finishes. The estimated hard construction cost for the Proposed Development includes premium 
costs. 
 
Based on our review, the cost estimates provided by McQuilkin Associates, LLC can be 
considered within the reasonable range for comparable construction and finishes for this type of 
project, taking into account the cost premiums resulting from the property’s unique physical 
conditions. 
 
3.20 Financing Assumptions 
 
Typically, construction loan interest rates are indexed to the Prime Rate, at a variable index 
related to the type of project and its inherent risks.  As of the Report’s date, the Prime Rate was 
an unusually low 3.25%, which cannot be reasonably assumed to remain in effect during the 
development’s projected timeframe.  Therefore, 5.00% was used as the construction loan rate for 
the analysis.  
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Long-term mortgage financing rates are incorporated in the determination of the capitalization 
rate referenced in section 4.30 of this report. No further consideration of long-term mortgage 
financing rates is assumed. 
 
3.30 Real Estate Tax Assumptions 
 
Current taxes were assumed as a base for the construction periods for each alternative. 
 
Current taxes, for the assumed construction period, are included as a development cost. 
 
3.40 Expense Assumptions 
 
Operating characteristics for similar projects were reviewed.  Expenses for the residential units 
are consistent with expenses for similar properties.  
 
3.60 Retail Rents 
 
Retail rents in the East Village and surrounding neighborhoods of Manhattan were reviewed.   
 
As identified in Schedule D, adjusted rents are in the $55/sq. ft. to $63/sq. ft. range for 
comparable retail space, with an average of $61/sq. ft.  For purposes of the analysis, $60/sq. ft., 
or slightly below average, has been used for ground floor retail space and $20/sq.ft. has been 
used for cellar retail storage space. 
 
3.70 Rental Apartments 
 
A review of apartments in the East Village and surrounding neighborhood of Manhattan were 
reviewed.  Comparable apartments have been used, and appropriate adjustments made to account 
for their location and other pertinent factors.  In estimating the potential rental prices for the 
development alternatives, adjustments to rental rates were made for time, building location and 
location of unit within the building, size and level of finish.   
 
Attached as Schedule E, are comparable recent apartment rents within the East Village market. 
Appropriate adjustments were made to the comparable apartment rents to account for their 
location and other pertinent factors.  The comparables for one bedroom apartments  
 
range in the $3,308/month to $4,714/month with an average of $3,582; the comparables for two 
bedroom apartments range in the $4,000/month to $6,210/month with an average of $4,838. 
 
Pricing for each unit in the development alternatives was estimated based on the adjusted 
comparable rentals contained in Schedule E.  The attached Schedules E1, E2 and E3 identify 
these estimated rental prices. 
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4.00 Consideration 
 
4.10 Property Acquisition 
 
Based on our market review, the estimated price is within the observed market range, taking into 
account the special features and conditions regarding the subject property as noted in Section 
2.10.    Economic feasibility issues regarding the project are not, therefore, a result of the 
estimated value of the property. 
 
4.20 Unique Site Conditions 
 
The unique physical site conditions of the site have a significant impact on the economic 
feasibility of conforming use for several reasons.   
 
Environmental Cost Premiums 

 

Unique environmental conditions which have an effect on construction costs are documented in 
the report of WCD Group, attached as Exhibit B to this Report.  As described in the WCD Group 
report, the remediation on site is estimated to be $900,371. 
 
Construction Cost Premiums 

 
As seen in the attached McQuilkin Associates, LLC memo, attached as Exhibit C to this Report, 
the cost premiums associated with the As of Right Development when compared to the Typical 
As of Right Development is a result of the liquefaction probable soil, deep piles, supplementary 
structural support and site configuration.  The As of Right Development has a construction cost 
of $18,106,660 which is approximately $394/sq.ft., while the Typical As of Right Development 
has a construction cost of $18,927,838 which is approximately $344/sq.ft.  On a $/sq.ft. basis 
there is a significant difference between the As of Right Development and the Typical As of 
Right Development.  
 
As noted in the McQuilkin Associates, LLC comparison document: 
 
  “By multiplying the Actual AOR area (45,986 SF) by the Cost/SF of the Typical AOR 

($344/SF), we ascertain the non-premium construction cost of our Actual AOR Building 
to be ($15,819,184).   

 
 To calculate the construction cost premium associated with our Actual AOR building.  

We deduct the non-premium construction cost ($15,819,184) from the Actual AOR 
construction cost ($18,106,660) resulting in a construction cost premium of $2,287,476.” 

 
The As of Right Development is slightly smaller, but costs more on a price per sq.ft. basis 
because the premium costs and the conditions affecting the value cannot be spread over a larger 
building. 
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Total Cost Premium 

 
The total cost premium consists of the sum of the environmental cost premium of $900,371 and 
the construction cost premium, identified in the McQuilkin Associates comparison of 
$2,287,476. Therefore, the total cost premium is $3,187,476. 
 
Site Conditions Affecting Value 

 
The unique shape of the lot with its varying width does not provide for an efficient floor plate for 
a complying residential development. The unique shape results in an As of Right building with a 
floor plate of 4,561 sq.ft. and a useable square footage of 3,930 sq.ft. per floor.  The small and 
odd shape of the floorplate generates an economically inefficient relationship between the size of 
the core (elevator and stairs) and rentable area.  A building having a floorplate of twice the size 
could easily be served by a core of almost the same size.   
 
In addition, the trapezoidal shape of the lot creates units in the As of Right Development, which 
generate less income when compared with the Typical As of Right Development.  As seen in the 
pricing schedules, the average monthly rents for one bedrooms in the As of Right is 
$3,783/month and an average of $5,013/month for two bedrooms. The Typical As of Right with 
its more regularly configured units has an average monthly rents for one bedrooms of 
$4,319/month and an average of $5,519/month for two bedrooms. As a result of the deficient 
income, the value of the income from the apartments in the As of Right Development is 
significantly less than the value of the income from the apartments in the Typical As of Right 
Development.  Therefore, the value of the residential income in the As of Right Development 
does not support the cost of development. 
 
The As of Right Development is limited in other ways when compared to the Typical 
Development.  In a Typical Development, without the limitations of the unique site conditions, 
two additional floors could be built.  There is a larger percentage of regularly configured two 
bedroom apartments and approximately 8,985 sq.ft. of additional gross floor area and 
approximately 4,159 sq.ft. of additional rentable floor area could be built.   
 
4.30 Feasibility Analysis 
 
We have used the capitalization of income method to determine the development alternatives 
value and feasibility.  This method capitalizes the net operating income, which is the sum of all 
rents less commission and expenses. For purposes of our analyses, capitalization rates are based 
on a survey of lenders and investors taken by RealtyRates.com in the 2nd quarter of 2014, which 
includes both lender and investor expectations, attached as Exhibit C. The Lower East Side can 
be considered a strong residential market area for residential rental projects. Therefore, for 
purposes of the development alternatives contained in this Report, a capitalization rate of 5.50% 
has been utilized for the development alternatives. This is at the low end of the range of cap rates 
identified by RealtyRates for these types of projects. 
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The feasibility of the development is determined by comparing the value created by capitalizing 
the net operating income with the cost of development, including land acquisition, holding and 
preparation costs, hard construction cost and development related soft costs.  When the 
capitalized value is approximately equal to the total development cost then the project is feasible.  
When the capitalized value is significantly less than the total development cost, it is not a 
feasible project. 
 
A project value which is equal to or not significantly more or less than the total development cost 
would meet the minimum acceptable return on investment generally acceptable as the minimum 
variance standard of the Board of Standards and Appeals. 
 
4.40 As of Right Development 
 
Using the capitalization of income method, as shown in the attached Schedule A, the capitalized 
value determined by the analysis for the As of Right Development is $29,109,000. 
 
As shown in the attached Schedule A, the total development cost, including estimated property 
value, hard construction costs and soft costs, for the As of Right Development is estimated to be 
$32,774,000. 
 
The difference between the value of the capitalized net operating income of $29,109,000 and the 
development cost of $32,774,000 is ($3,665,000).  The As of Right Development contains 
significantly less value than the total development cost and, therefore, would not be considered 
feasible. 
 
4.50 Typical As of Right Development 
 
Using the capitalization of income method, as shown in the attached Schedule A, the capitalized 
value determined by the analysis for the Typical As of Right Development is $33,727,000. 
 
As shown in the attached Schedule A, the total development cost, including estimated property 
value, hard construction costs and soft costs, for the Typical As of Right Development is 
estimated to be $33,730,000. 
 
The difference between the value of the capitalized net operating income of $33,727,000 and the 
development cost of $33,730,000 is ($3,000).  The Typical As of Right Development contains 
negligibly less value than the total development cost and, therefore a project of this size would be 
considered feasible.  
 
4.60 Proposed Development 
 

 Using the capitalization of income method, as shown in the attached Schedule A, the capitalized 
value of the Net Operating Income determined by the analysis for the Proposed Development is 
$35,400,000.   
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As shown in the attached Schedule A, the total development cost, including estimated property 
value, hard construction costs and soft costs, for the Proposed Development is estimated to be 
$35,350,000. 
 
The difference between the value of the capitalized net operating income of $35,400,000 and the 
development cost of $35,350,000 is $50,000.  The Proposed Development contains slightly more 
value than the total development cost and is a significant improvement over the As of Right 
Development alternative. 
 
5.00 Conclusion 

 

Using the capitalization of income, the Proposed Development contains slightly more value than 
the total development cost. Although this slightly positive value is at the threshold of economic 
feasibility, taking into account the current investment in the property and the lack of alternative 
development opportunities, the Proposed Development would meet the minimum return on 
investment criteria of the Board of Standards and Appeals.  
 
 
The As of Right Development contains significantly less value than development cost and would 
not be considered feasible.  
 
6.00 Professional Qualifications 
 
A statement of my professional qualifications is attached.  Please note that I am independent of 
the subject property's owner and have no legal or financial interest in the subject property.   
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SCHEDULE A: DEVELOPMENT ANALYSIS
===================================================================================================================

AS OF RIGHT TYPICAL PROPOSED
RESIDENTIAL AS OF RIGHT RESIDENTIAL
DEVELOPMENT DEVELOPMENT DEVELOPMENT
---------------------------- ---------------------------- --------------------------

BUILDING AREA (SQ.FT.)
------------------------------------
RENTABLE RESIDENTIAL AREA 35,009                     39,168                     44,892
RETAIL AREA NA NA 7,880

-------------------------- -------------------------- --------------------------
TOTAL AREA 45,831                     50,255                     55,316                 

CAPITAL INVESTMENT SUMMARY
---------------------------------------------------
LAND PURCHASE COST $7,930,000 $7,930,000 $7,930,000
IH BONUS PURCHASE COST $975,000 $1,827,000 $1,850,000
HOLDING & PREP. COSTS $900,000 $0 $900,000
BASE CONSTRUCTION COSTS $18,107,000 $18,928,000 $19,314,000
SOFT CONSTRUCTION COSTS $4,862,000 $5,045,000 $5,356,000

---------------------------- ---------------------------- --------------------------
$32,774,000 $33,730,000 $35,350,000

===================================================================================================================
PROJECT VALUE
--------------------------------------

RESIDENTIAL INCOME $2,524,000 $2,848,000 $2,575,000
RETAIL INCOME NA NA $340,000

---------------------------- ---------------------------- --------------------------
GROSS INCOME $2,524,000 $2,848,000 $2,915,000
(less)VACANCY (@ 2/10%) ($50,000) ($57,000) ($86,000)

---------------------------- ---------------------------- --------------------------
EFFECTIVE INCOME $2,524,000 $2,791,000 $2,829,000

(less)M&O EXPENSES ($352,000) ($351,000) ($339,000)
(less)WATER & SEWER ($16,000) ($15,000) ($14,000)
(less)R.E. TAXES ($505,000) ($570,000) ($529,000)

---------------------------- ---------------------------- --------------------------
NET OPERATING INCOME $1,601,000 $1,855,000 $1,947,000

CAPITALIZED VALUE OF NOI @ 5.50% $29,109,000 $33,727,000 $35,400,000

FEASIBILITY ANALYSIS
------------------------------------

PROJECT VALUE @ CAP RATE = 5.50% $29,109,000 $33,727,000 $35,400,000
PROJECT DEVELOPMENT COST $32,774,000 $33,730,000 $35,350,000

---------------------------- ---------------------------- --------------------------
PROJECT VALUE (less) PROJECT DEVELOPMENT COST ($3,665,000) ($3,000) $50,000

NOTE : ALL $ FIGURES ROUNDED TO NEAREST THOUSAND
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SCHEDULE B : DEVELOPMENT COSTS 
===================================================================================================================

TYPICAL
AS OF RIGHT AS OF RIGHT PROPOSED
DEVELOPMENT DEVELOPMENT DEVELOPMENT
---------------------------- ---------------------------- -----------------------

DEVELOPMENT COST SUMMARY
----------------------------------------------------
LAND PURCHASE COST $7,930,000 $7,930,000 $7,930,000
IH BONUS PURCHASE COST $975,000 $1,827,000 $1,850,000
HOLDING & PREP. COSTS: $900,000 $1,827,000 $900,000
BASE CONSTRUCTION COSTS $18,107,000 $18,928,000 $19,314,000
EST.SOFT COSTS $4,862,000 $5,045,000 $5,356,000

--------------- --------------- ---------------
EST. TOTAL DEV.COSTS $32,774,000 $33,730,000 $35,350,000
===================================================================================================================
ACQUISITION COSTS :
    Land Purchase Price $7,930,000 $7,930,000 $7,930,000
    IH Bonus Floor Area Purchase Price $975,000 $1,827,000 $1,850,000

--------------- --------------- ---------------
    TOTAL LAND VALUE $8,905,000 $9,757,000 $9,780,000

HOLDING & PREP. COSTS: $900,000 $0 $900,000

BASE CONSTRUCTION COSTS : $18,107,000 $18,928,000 $19,314,000
EST.CONST.LOAN AMOUNT : $18,633,000 $19,350,000 $20,565,000
EST.CONST.PERIOD(MOS) : 20                            18                            20                        

EST. SOFT COSTS :
Builder's Fee/Developer's Profit 1.50% $492,000 $506,000 $530,000
Archit.& Engin. Fees $1,086,000 $1,136,000 $1,159,000
Bank Inspect.Engin. $7,000 $7,000 $7,000
Inspections, Borings & Surveys

Laboratory Fees LS $5,000 $5,000 $5,000
Soil Investigation LS $10,000 $10,000 $10,000
Preliminary Surveys LS $5,000 $5,000 $5,000
Ongoing Surveys LS $10,000 $10,000 $10,000
Environmental Surveys/Reports LS $2,000 $2,000 $2,000
Controlled Inspection Fees LS $75,000 $75,000 $75,000

Legal Fees
Dev.Legal Fees $15,000 $15,000 $40,000
Con.Lender Legal $28,000 $29,000 $31,000
End Loan Legal $13,000 $15,000 $16,000

Permits & Approvals
D.O.B. Fees 25.53% $12,000 $13,000 $13,000
Other $10,000 $10,000 $10,000

Accounting Fees $5,000 $5,000 $5,000
Appraisal Fees $8,000 $8,000 $8,000
Financing  and Other Charges

Con.Loan Int. @ Loan Rate = 5.00% $776,000 $726,000 $857,000
Rent-up Loan Int. @ Loan Rate = 5.00% $384,000 $445,000 $467,000
Con.Lender Fees 1.00% $186,000 $194,000 $206,000
End Loan Fee 1.00% $256,000 $297,000 $312,000
Construction Real Estate Tax $95,000 $95,000 $95,000
Rent-up Real Estate Tax $32,000 $32,000 $32,000
Title Insurance 0.33% $108,000 $111,000 $117,000
Mtge.Rec.Tax 2.75% $512,000 $532,000 $566,000
Construction Insurance 1.00% $272,000 $284,000 $290,000
Water and Sewer $5,000 $5,000 $5,000
Other $0 $0 $0

------------------- ------------------- -------------------
    TOTAL EST.SOFT COSTS $4,862,000 $5,045,000 $5,356,000

NOTE : ALL $ FIGURES ROUNDED TO NEAREST THOUSAND
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Schedule C:  Comparable Vacant Land Sales

LOT TOTAL PRICE/SF  OF COMPOS ADJUSTED

SALE LOCATION ZONE DATE PRICE AREA FLOOR AREA FLOOR AREA TIME LOCATION SIZE ZONING OTHER FACTOR PRICE/S.F.

1. 277 East 7th Street R8B 1/30/2013 $1,957,475 2,169 8,676 $226 1.00 0.95 1.00 1.00 1.00 0.95 $214

New York, NY

Blk 377 Lot 49

2. 536 East 13th Street R8B 4/22/2013 $3,275,000 2,581 10,324 $317 1.00 0.90 1.00 1.00 1.00 0.90 $285

New York, NY

Blk 406 Lot 23

3. 321-325 East 3rd Street R8B 5/24/2012 $4,550,000 5,770 23,080 $197 1.05 1.00 1.00 1.00 1.00 1.05 $207

New York, NY

Blk 373 Lot 43

4. 124 West 16th Street R8A 4/16/2012 $4,000,000 2,581 15,538 $257 1.05 1.00 1.00 1.00 0.90 0.95 $243

New York, NY

Blk 791 Lot 56

5. 327-329 East Houston R8A 6/13/2012 $8,400,000 5,000 27,000 $311 1.05 1.00 1.00 1.00 1.00 1.05 $327

New York, NY

Blk 345 Lots 15 & 16

Average $255

Subject $7,930,000 5,874 31,720 $250 1.00 1.00 1.00 1.00 1.00 1.00 $250

11 Avenue C

New York, NY
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Schedule C:  Comparable Vacant Land Sales 
 

1. 277 East 7th Street 
 

This is a 2,169 sq.ft.  vacant lot  in a R8B zoning district.  Located in the 
East Village neighborhood of Manhattan, the lot is located between 
Avenue C and Avenue D, and is approximately six blocks away from the 
subject property.  A  -5% adjustment was made for the superior location.  
No adjustments were made for time, size, zoning or other factors. 

 
2. 536 East 13th Street 

 
This is a 2,581 sq.ft. vacant lot in a R8B zoning district.  Located in the 
East Village neighborhood of Manhattan, the lot is located between 
Avenue A and Avenue B, and is approximately 0.7 of a mile away from 
the subject property.  A -10% adjustment was made for the superior 
location.  No adjustments were made for time, size, zoning or other 
factors. 
 

3. 321-325 East 3rd Street 
 

This is a 5,770 sq.ft. vacant lot in a R8B zoning district.  Located in the 
East Village neighborhood of Manhattan, the lot is located between 
Avenue C and Avenue D, and is approximately two blocks away from the 
subject property.  A +5% adjustment was made for time.  No adjustments 
were made for location, size, zoning or other factors. 
 

4. 124 West 16th Street  
 

This is a 2,581 sq.ft. vacant lot in a R8A zoning district. The existing 
building was demolished under NYC DOB Job # 121012000. Located in 
the Chelsea neighborhood of Manhattan, the lot is located between 6th  and 
7th Avenue, and is approximately two miles away from the subject 
property.  A +5% adjustment was made for time and a -10% adjustment 
was made because the existing building needed to be demolished.  No 
adjustments were made for location, size or zoning. 
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Schedule C:  Comparable Vacant Land Sales 

 
5. 327-329 East Houston Street 

 
This is a 5,000 sq.ft. vacant lot in a R8A zoning district.  Located in the 
East Village neighborhood of Manhattan, the lot is located between 
Attorney and Ridge Streets, and is approximately two blocks away from 
the subject property.  A +5% adjustment was made for time.  No 
adjustments were made for location, size, zoning or other factors. 
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Schedule C:  Comparable Vacant Land Sales 
 

1. 277 East 7th Street 
 

 
 

2. 536 East 13th Street 
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Schedule C:  Comparable Vacant Land Sales 

 
3. 321-325 East 3rd Street 

 
 

4. 124 West 16th Street  
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Schedule C:  Comparable Vacant Land Sales 

 
5. 327-329 East Houston Street 
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Schedule C1 :  Land Sales and Development Rights Comparison

TRANSFERRED

DEVELOPMENT LOT FAR PRICE/ COMPOS ADJUSTED

SALE LOCATION ZONE DATE PRICE RIGHTS AREA AREA SQ.FT. TIME LOCATION SIZE ZONING OTHER FACTOR PRICE/S.F. RATIO

1a. 306-314 West 47th Street R8/CL/C6-4 1/31/2013 $3,451,475 9,903 NA NA $348.53 1.00 1.00 1.00 1.00 1.00 1.00 $348.53

New York, NY

Blk 1037 Lot 38

76%

1b. 416 West 36th Street C2-5/R8A/HY 11/6/2012 $4,000,000 NA 2,173 8,692 $460.19 1.00 1.00 1.00 1.00 1.00 1.00 $460.19

New York, NY

Blk 733 Lot 47

2a. 520 Park Avenue R10/PL 2/27/2013 $30,383,370 70,659 NA NA $430.00 1.00 1.00 1.00 1.00 1.00 1.00 $430.00

New York, NY

Blk 1375 Lot 36

53%

2b. 325-327 Lexington Avenue R10 12/21/2012 $30,950,484 NA 3,787 37,870 $817.28 1.00 1.00 1.00 1.00 1.00 1.00 $817.28

New York, NY

Blk 576 Lot 14

3a. 63 West 36th Street C6-6/MID 4/17/2013 $6,215,320 21,065 NA NA $295.05 1.00 1.00 1.00 1.00 1.00 1.00 $295.05

New York, NY

Blk 838 Lot 8

76%

3b. 614 Lexington Avenue C6-6/MID 2/21/2012 $78,041,438 NA 13,342 200,130 $389.95 1.00 1.00 1.00 1.00 1.00 1.00 $389.95

New York, NY

Blk 1307 Lot 59

4a. 36 west 36th Street M1-6 1/31/2013 $2,100,000 7,000 NA NA $300.00 1.00 1.00 1.00 1.00 1.00 1.00 $300.00

New York, NY

Blk 837 Lot 66

84%

4b. 39 west 23rd Street M1-6 6/9/2011 $23,475,316 NA 6,541 65,410 $358.89 1.00 1.00 1.00 1.00 1.00 1.00 $358.89

New York, NY

Blk 825 Lot 20

Subject R8A 1.00 1.00 1.00 1.00 1.00 1.00

11 Avenue C

New York, NY
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Schedule C1:  Land Sales and Development Rights Comparisons 
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Schedule C1:  Land Sales and Development Rights Comparisons 
 

1a. 306-314 West 47th Street 
 

This is an existing building that sold approximately 9,903 sq.ft. of 
development rights.  Located in a R8/CL/C6-4 zoning district, it is located 
between 8th and 9th Avenues and is approximately 4.4 miles away from the 
subject property.  No adjustments were made for time, location, size, zoning 
or other factors. 

 
1b. 416 West 36th Street 
 

This is a 2,173 sq.ft. vacant lot located in a C2-5/R8A/HY zoning district.  
Located between 9th and 10th Avenues it is approximately 5.2 miles away 
from the subject property. No adjustments were made for time, location, 
size, zoning or other factors. 

 
2a. 520 Park Avenue 
 

This is an existing building that sold approximately 70,659 sq.ft. of 
development rights.  Located in a R10/PL zoning district, it is located 
between East 60th and East 61st Street and is approximately 3.2 miles away 
from the subject property.  No adjustments were made for time, location, 
size, zoning or other factors. 

 
2b. 325-327 Lexington Avenue 
 

This is a 3,787 sq.ft. vacant lot located in a R10 zoning district.  Located 
between East 38th and East 39th Streets it is approximately 4.4 miles away 
from the subject property. No adjustments were made for time, location, 
size, zoning or other factors. 

 
3a. 63 West 36th Street 
 

This is an existing building that sold approximately 21,065 sq.ft. of 
development rights.  Located in a C6-6/MID zoning district, it is located 
between 5th and 6th Avenues and is approximately 4.8 miles away from the 
subject property.  No adjustments were made for time, location, size, zoning 
or other factors. 
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Schedule C1:  Land Sales and Development Rights Comparisons 

 
3b. 614 Lexington Avenue 
 

This is a 13,342 sq.ft. vacant lot located in a C6-6/MID zoning district.  
Located between East 52nd and East 53rd Streets it is approximately 3.7 
miles away from the subject property. No adjustments were made for time, 
location, size, zoning or other factors. 

 
4a. 36 West 36th Street 
 

This is an existing building that sold approximately 7,000 sq.ft. of 
development rights.  Located in a M1-6 zoning district, it is located between 
5th and 6th Avenues and is approximately 4.7 miles away from the subject 
property.  No adjustments were made for time, location, size, zoning or 
other factors. 

 
 
4b. 39 West 23rd Street 
 

This is a 6,541 sq.ft. vacant lot located in a M1-6 zoning district.  Located 
between 5th and 6th Avenues it is approximately 5.3 miles away from the 
subject property. No adjustments were made for time, location, size, zoning 
or other factors. 
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Schedule C1:  Land Sales and Development Rights Comparisons 
 
1a. 306-314 West 47th Street 
 

       
 
 
1b. 416 West 36th Street 
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Schedule C1:  Land Sales and Development Rights Comparison 
 
 
2a. 520 Park Avenue 
 

       
 
 
2b. 325-327 Lexington Avenue 
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Schedule C1:  Land Sales and Development Rights Comparison 
 
3a. 63 West 36th Street 
  

       
 

 

3b. 614 Lexington Avenue 
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Schedule C1:  Land Sales and Development Rights Comparison 
 
4a. 36 West 36th Street 
 

       
 
 
 
4b. 39 West 23rd Street 
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Schedule D : Comparable Retail Rents

RENT COMPOS ADJUSTED

SALE LOCATION DATE RENT/YR AREA SQ.FT. TIME LOCATION SIZE ZONING OTHER FACTOR PRICE/S.F.

1. 8-10 Avenue B Asking $84,000 1,200 $70.00 1.00 1.00 0.90 1.00 1.00 0.90 $63

New York, NY

2. 136 East 3rd Street Asking $79,680 1,328 $60.00 1.00 1.10 0.95 1.00 1.00 1.05 $63

New York, NY

3. 172 Avenue B Asking $102,000 1,600 $63.75 1.00 0.95 0.95 1.00 1.00 0.90 $58

New York, NY

4. 128 1st Avenue Asking $108,000 1,500 $72.00 1.00 1.00 0.95 1.00 1.00 0.95 $68

New York, NY

5. 107-109 Avenue B Asking $84,000 1,450 $57.93 1.00 1.00 0.95 1.00 1.00 0.95 $55

New York, NY

Average $61

Subject $60.00 1.00 1.00 1.00 1.00 1.00 1.00 $60

11 Avenue C

New York, NY
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Schedule D:  Comparable Retail Rents 
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Schedule D:  Comparable Retail Rents 
 

1. 8-10 Avenue B 
 

This is a 1,200 sq.ft. retail space for rent in the East Village neighborhood 
of Manhattan.  It is located between East Houston and East 2nd Streets, and 
is approximately four blocks away from the subject property.  A -10% 
adjustment was made for the small size. No adjustments were made for 
time, location, zoning or other factors. 

 
2. 136 East 3rd Street 

 
This is a 1,328 sq.ft. retail space for rent in the East Village neighborhood 
of Manhattan.  It is located between 1st Avenue and Avenue A, and is 
approximately three blocks away from the subject property. A +10% 
adjustment was made for the inferior location and a -5% adjustment was 
made for the small size. No adjustments were made for time, zoning or 
other factors. 
 

3. 172 Avenue B 
 
This is a 1,600 sq.ft. retail space for rent in the East Village neighborhood 
of Manhattan.  It is located between East 10th and East 11th Streets, and is 
approximately ten blocks away from the subject property.  A -5% 
adjustment was made for the small size. No adjustments were made for 
time, location, zoning or other factors. 
 

4. 128 1st Avenue 
 
This is a 1,500 sq.ft. retail space for rent in the East Village neighborhood 
of Manhattan.  It is located between St. Marks Place and East 9th Streets, 
and is approximately nine blocks away from the subject property.  A -5% 
adjustment was made for the small size. No adjustments were made for 
time, location, zoning or other factors. 
 

5. 107-109 Avenue B 
 
This is an 1,450 sq.ft. retail space for rent in the East Village 
neighborhood of Manhattan.  It is located between East 6th and East 7th 
Streets, and is approximately six blocks away from the subject property. A 
-5% adjustment was made for the small size. No adjustments were made 
for time, location, zoning or other factors. 
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Schedule D:  Comparable Retail Rents 
 

1. 8-10 Avenue B 

 
 
 

2. 136 East 3rd Street 
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Schedule D:  Comparable Retail Rents 
 

3. 172 Avenue B 

 
 
 

4. 128 1st Avenue 
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Schedule D:  Comparable Retail Rents 

 
5. 107-109 Avenue B 
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Schedule E : Comparable Residential Rents

ANNUAL MONTHLY UNIT COMPOS ADJUSTED

RENTAL LOCATION DATE RENT RENT TYPE TIME LOCATION SIZE ZONING OTHER FACTOR MONTHLY RENT

$3600-$5000

1. 62 Avenue B #1F Asking $42,000 $3,500 1 Bd/1 Ba 1.00 1.00 1.00 1.00 1.00 1.00 $3,500

New York, NY

2. 229 Chrystie Street #709 Asking $52,500 $4,375 1 Bd/1 Ba 1.00 0.90 1.00 1.00 1.00 0.90 $3,938

New York, NY

3. 250 East Houton #PHL Asking $44,100 $3,675 1 Bd/1 Ba 1.00 0.90 1.00 1.00 1.00 0.90 $3,308

New York, NY

4. 188 Ludlow Street #14G Asking $51,420 $4,285 1 Bd/1 Ba 1.00 1.10 1.00 1.00 1.00 1.10 $4,714

New York, NY

Average $3,582

5. 252 East 2nd Street Asking $48,000 $4,000 2 Bd/1 Ba 1.00 1.00 1.00 1.00 1.00 1.00 $4,000

New York, NY

6. 62 Avenue B #6F Asking $60,000 $5,000 2 Bd/2 Ba 1.00 1.00 1.00 1.00 1.00 1.00 $5,000

New York, NY

7. 250 East Houston #3D Asking $55,200 $4,600 2 Bd/2 Ba 1.00 0.90 1.00 1.00 1.00 0.90 $4,140

New York, NY

8. 229 Chyrstie Street #515 Asking $82,800 $6,900 2 Bd/2 Ba 1.00 0.90 1.00 1.00 1.00 0.90 $6,210

New York, NY

Average $4,838

Subject Property 1.00 1.00 1.00 1.00 1.00 1.00

11 Avenue C

New York, NY

(See Schedule E1, E2 

& E3)
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Schedule E1: As of Right Development Apartment Pricing 

Floor Unit Size $/Month $/Year Type

A 418 3,655$             43,860$              1

B 416 3,650$             43,800$              1

C 664 3,720$             44,640$              1

D 580 3,670$             44,040$              1

E 583 3,675$             44,100$              1

F 994 4,925$             59,100$              2

A 595 3,700$             44,400$              1

B 580 3,695$             44,340$              1

C 665 3,745$             44,940$              1

D 553 3,685$             44,220$              1

E 544 3,680$             44,160$              1

F 993 4,950$             59,400$              2

A 595 3,725$             44,700$              1

B 580 3,720$             44,640$              1

C 665 3,770$             45,240$              1

D 553 3,710$             44,520$              1

E 544 3,705$             44,460$              1

F 993 4,975$             59,700$              2

A 595 3,750$             45,000$              1

B 580 3,745$             44,940$              1

C 665 3,795$             45,540$              1

D 553 3,735$             44,820$              1

E 544 3,730$             44,760$              1

F 993 5,000$             60,000$              2

A 595 3,775$             45,300$              1

B 580 3,770$             45,240$              1

C 665 3,820$             45,840$              1

D 553 3,760$             45,120$              1

E 544 3,755$             45,060$              1

F 993 5,025$             60,300$              2

A 595 3,800$             45,600$              1

B 580 3,795$             45,540$              1

C 665 3,845$             46,140$              1

D 553 3,785$             45,420$              1

E 544 3,780$             45,360$              1

F 993 5,050$             60,600$              2

Two

Ground

Three

Four

Five

Six
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Schedule E1: As of Right Development Apartment Pricing 

Floor Unit Size $/Month $/Year Type

A 595 3,825$             45,900$              1

B 580 3,820$             45,840$              1

C 665 3,870$             46,440$              1

D 553 3,810$             45,720$              1

E 544 3,805$             45,660$              1

F 993 5,075$             60,900$              2

A 595 3,850$             46,200$              1

B 580 3,845$             46,140$              1

C 665 3,895$             46,740$              1

D 553 3,835$             46,020$              1

E 544 3,830$             45,960$              1

F 993 5,100$             61,200$              2

A 684 3,925$             47,100$              1

B 736 3,895$             46,740$              1

C 700 3,935$             47,220$              1

A 1047 3,985$             47,820$              1

B 677 3,950$             47,400$              1

Total 53 35,009     210,320$    2,523,840$    

Count

Sum of 

Sizes

Average Size 

by Type

Average Per 

Month
One Bedroom 45 27,064         601                  $3,783

Two Bedrooms 8 7,945           993                  $5,013

Total 53             35,009         661                  

Eight

Nine

Ten

Seven
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Schedule E2: Typical Development Apartment Pricing 

Floor Unit Size $/Month $/Year Type

A 590 4,175$            50,100$            1

B 616 4,185$            50,220$            1

C 638 4,195$            50,340$            1

D 642 4,200$            50,400$            1

E 660 4,210$            50,520$            1

A 616 4,210$            50,520$            1

B 638 4,220$            50,640$            1

C 706 4,250$            51,000$            1

D 775 4,260$            51,120$            1

E 924 5,375$            64,500$            2

A 616 4,235$            50,820$            1

B 638 4,245$            50,940$            1

C 706 4,275$            51,300$            1

D 775 4,285$            51,420$            1

E 924 5,400$            64,800$            2

A 616 4,260$            51,120$            1

B 638 4,270$            51,240$            1

C 706 4,300$            51,600$            1

D 775 4,310$            51,720$            1

E 924 5,425$            65,100$            2

A 616 4,285$            51,420$            1

B 638 4,295$            51,540$            1

C 706 4,325$            51,900$            1

D 775 4,335$            52,020$            1

E 924 5,450$            65,400$            2

A 616 4,310$            51,720$            1

B 638 4,320$            51,840$            1

C 706 4,350$            52,200$            1

D 775 4,360$            52,320$            1

E 924 5,475$            65,700$            2

Ground

Two

Three

Four

Five

Six
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Schedule E2: Typical Development Apartment Pricing 

Floor Unit Size $/Month $/Year Type

A 616 4,335$            52,020$            1

B 638 4,370$            52,440$            1

C 706 4,425$            53,100$            1

D 775 4,460$            53,520$            1

E 924 5,475$            65,700$            2

A 616 4,360$            52,320$            1

B 638 4,395$            52,740$            1

C 706 4,450$            53,400$            1

D 775 4,485$            53,820$            1

E 924 5,500$            66,000$            2

A 638 4,420$            53,040$            1

B 1130 5,550$            66,600$            2

C 1144 5,550$            66,600$            2

A 606 4,445$            53,340$            1

B 1038 5,600$            67,200$            2

C 1060 5,625$            67,500$            2

A 709 4,470$            53,640$            1

B 805 4,520$            54,240$            1

C 985 5,625$            67,500$            2

A 1000 5,700$            68,400$            2

B 1294 5,755$            69,060$            2

Total 51 39,168     237,305$    2,847,660$   

Count

Sum of 

Sizes

Average Size 

by Type

Average Per 

Month

One Bedroom 37 25,049         677 $4,319

Two Bedrooms 14 14,119         1009 $5,519

51             39,168         

Seven

Eight

Nine

Ten

Eleven

Twelve
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Schedule E3: Proposed Development Apartment Pricing 

Floor Unit Size $/Month $/Year Type

A 1,001 5,375$             64,500$             2

B 1,118 5,400$             64,800$             2

C 612 4,150$             49,800$             1

D 612 4,150$             49,800$             1

E 612 4,150$             49,800$             1

F 643 4,175$             50,100$             1

A 1,001 5,400$             64,800$             2

B 1,118 5,425$             65,100$             2

C 612 4,175$             50,100$             1

D 612 4,175$             50,100$             1

E 612 4,175$             50,100$             1

F 643 4,200$             50,400$             1

A 1,001 5,425$             65,100$             2

B 1,118 5,450$             65,400$             2

C 612 4,200$             50,400$             1

D 612 4,200$             50,400$             1

E 612 4,200$             50,400$             1

F 643 4,225$             50,700$             1

A 1,001 5,450$             65,400$             2

B 1,118 5,475$             65,700$             2

C 612 4,225$             50,700$             1

D 612 4,225$             50,700$             1

E 612 4,225$             50,700$             1

F 643 4,250$             51,000$             1

A 1,001 5,450$             65,400$             2

B 1,118 5,475$             65,700$             2

C 612 4,225$             50,700$             1

D 612 4,225$             50,700$             1

E 612 4,225$             50,700$             1

F 643 4,250$             51,000$             1

Six

Five

Two

Three

Four
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Schedule E3: Proposed Development Apartment Pricing 

Floor Unit Size $/Month $/Year Type

A 1,001 5,475$             65,700$             2

B 1,118 5,500$             66,000$             2

C 612 4,250$             51,000$             1

D 612 4,250$             51,000$             1

E 612 4,250$             51,000$             1

F 643 4,275$             51,300$             1

A 1,001 5,500$             66,000$             2

B 1,118 5,525$             66,300$             2

C 612 4,275$             51,300$             1

D 612 4,275$             51,300$             1

E 612 4,275$             51,300$             1

F 643 4,300$             51,600$             1

A 982 5,600$             67,200$             2

B 602 4,375$             52,500$             1

A 601 4,425$             53,100$             1

B 980 5,650$             67,800$             2

Total 46 35,351     214,550$     2,574,600$   72.83$          

Count

Sum of 

Sizes

Average Size 

by Type

Average Per 

Month

One bedroom 30 18,556         618.5 4,269.32$         

Two Bedroom 16 16,795         1049.7 5,473.44$         

46             35,351         

Ten

Eight

Seven

Nine
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Schedule E:  Comparable Residential Rents 
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Schedule E:  Comparable Residential Rents 
 

1. 62 Avenue B #1F 
 
This is a one bedroom one bathroom apartment for rent located in the East 
Village neighborhood of Manhattan.  Located between East 4th and East 
5th Street, it is approximately three blocks away from the subject property.  
No adjustments were made for time, location, size, zoning or other factors. 
 

2. 229 Chrystie Street #709 
 
This is a one bedroom one bathroom apartment for rent located in the 
Lower East Side neighborhood of Manhattan.  Located between Stanton 
and East Houston Street, it is approximately four blocks away from the 
subject property.  A -10% adjustment was made for the superior location. 
No adjustments were made for time, size, zoning or other factors. 
 

3. 250 East Houston Street #PHL 
 
This is a one bedroom one bathroom apartment for rent located in the East 
Village neighborhood of Manhattan.  Located between Avenue A and 
Avenue B, it is approximately two blocks away from the subject property.  
A -10% adjustment was made for the superior location. No adjustments 
were made for time, size, zoning or other factors. 
 

4. 188 Ludlow Street #14G 
 
This is a one bedroom one bathroom apartment for rent located in the 
Lower East Side neighborhood of Manhattan.  Located between Stanton 
and East Houston Street, it is approximately three blocks away from the 
subject property.  A +10% adjustment was made for the inferior location. 
No adjustments were made for time, size, zoning or other factors. 
 

5. 252 East 2nd Street 
 
This is a two bedroom one bathroom apartment for rent located in the East 
Village neighborhood of Manhattan.  Located between Avenue B and 
Avenue C, it is approximately one block away from the subject property.  
No adjustments were made for time, location, size, zoning or other factors. 
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Schedule E:  Comparable Residential Rents 
 

6. 62 Avenue B #6F 
 

This is a two bedroom two bathroom apartment for rent located in the East 
Village neighborhood of Manhattan.  Located between East 4th and East 
5th Street, it is approximately three blocks away from the subject property.  
No adjustments were made for time, location, size, zoning or other factors. 

 
7. 250 East Houston Street #3D 

 
This is a two bedroom two bathroom apartment for rent located in the East 
Village neighborhood of Manhattan.  Located between Avenue A and 
Avenue B, it is approximately two blocks away from the subject property.  
A -10% adjustment was made for the superior location. No adjustments 
were made for time, size, zoning or other factors. 
 

8. 229 Chrystie Street #515 
 

This is a two bedroom two bathroom apartment for rent located in the 
Lower East Side neighborhood of Manhattan.  Located between Stanton 
and East Houston Street, it is approximately four blocks away from the 
subject property.  A -10% adjustment was made for the superior location. 
No adjustments were made for time, size, zoning or other factors. 
 

 



Economic Analysis Report 
11 Avenue C 
New York, NY 
May 30, 2014 
Page 44 
 
Schedule E:  Comparable Residential Rents 
 

1. 62 Avenue B #1F 

 
 
 

2. 229 Chrystie Street #709 
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Schedule E:  Comparable Residential Rents 

 
3. 250 East Houston Street #PHL 

 
 
 

4. 188 Ludlow Street #14G 
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Schedule E:  Comparable Residential Rents 

 
5. 252 East 2nd Street 

 

 
 
 

6. 62 Avenue B #6F 
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Schedule E:  Comparable Residential Rents 

 
7. 250 East Houston Street #3D 

 

 
 
 

8. 229 Chrystie Street #515 
 

 



 
 

 
 
 
 
 
 
 
 
 
 
 
 

EXHIBIT A: CONSTRUCTION COST ESTIMATES  



11 AVENUE C

As of Right Residential 

Preliminary Construction Cost Estimate

New York, New York

May 23,  2014

 

McQUILKIN ASSOCIATES, LLC

Construction Consulstants 500 Morris Avenue

Springfield, NJ 07081

Tel: 973-218-1600
Fax: 973-218-1700



McQUILKIN ASSOCIATES, LLC DATE: 5/23/14

PROJECT: 11 AVENUE C REV.:

LOCATION: NEW YORK, NY

AS OF RIGHT RESIDENTIAL

QUALIFICATIONS

1 Estimate is based on drawings AR-000 through AR-303 as prepared by Rotwein+Blake

dated 5/9/14 labeled As of Right Scheme (FAR 6.3)

2 Escalation - Estimate Based on Construction Start 2ND Qtr 2014

EXCLUSIONS

1 Design/Professional fees.

2 Surveys & Reports

3 Treatment/Removal of Contaminated Materials

4 Controlled Testing and Inspection

5 Public Agency Approvals/Inspection Fees

6 Building permit/filing fees.

7 Builder's risk insurance.

8 Utility Company Charges  (other than Temporary for Contractor)

9 Overtime

10 Performance Bond

11 Tenant Fit Out- Retail

12 Mock-Ups

13 Contractors Profit or Construction Manager's Fee

Page 2 of 13



McQUILKIN ASSOCIATES, LLC DATE: 5/23/14

PROJECT: 11 AVENUE C REV.:

LOCATION: NEW YORK, NY

CSI

CODE DESCRIPTION TOTAL

AS OF RIGHT RESIDENTIAL

01500 TEMPORARY CONSTRUCTION 469,125

02500 PAVING & SURFACING 139,854

02600 SITE UTILITIES 88,500

02800 PILING 589,500

02950 EXCAVATION/FOUNDATION 931,598

3300 SUPERSTRUCTURE CONCRETE 2,979,632   

04100 MASONRY 77,418        

05500 MISCELLANOUS IRON 55,690        

06100 ROUGH CARPENTRY 148,739      

06200 FINISH CARPENTRY 317,807      

07100 WATERPROOFING 63,662        

07510 ROOFING/INSULATION/FIRESTOPPING 149,395      

07900 CAULKING & SEALANTS 72,295        

08100 HOLLOW METAL 36,575

08200 WOOD DOORS 62,600

08400 ENTRANCES AND STOREFRONT 34,000

08700 HARDWARE 62,800

08950 EXTERIOR FAÇADE 2,462,245

09000 INTERIOR FIT OUT 88,200

09250 DRYWALL 911,417

09300 TILE 965,000

09550 WOOD FLOORING 335,290

09650 RESILIENT FLOORING 13,513        

09900 PAINTING 246,752

10400 IDENTIFYING DEVICES 10,600

10550 POSTAL SPECIALTIES 7,950

10800 TOILET ACCESSORIES 12,200

11175 TRASH CHUTE & COMPACTOR 33,750

11450 RESIDENTIAL EQUIPMENT 238,500

14200 ELEVATORS 275,000

15300 FIRE PROTECTION 298,909

15400 PLUMBING 811,800

15500 HEATING, VENTILATING AND AIR CONDITIONING 1,689,288

16,000 ELECTRICAL WORK 1,016,183

SUBTOTAL 15,695,787

GENERAL CONDITIONS   12% 1,883,494

SUBTOTAL 17,579,281

INSURANCE  3% 527,378

TOTAL 18,106,660

Page 3 of 13





11 AVENUE C

Proposed Residential 

Preliminary Construction Cost Estimate

New York, New York

May 23,  2014

 

McQUILKIN ASSOCIATES, LLC

Construction Consulstants 500 Morris Avenue

Springfield, NJ 07081

Tel: 973-218-1600
Fax: 973-218-1700



McQUILKIN ASSOCIATES, LLC DATE: 5/23/14

PROJECT: 11 AVENUE C REV.:

LOCATION: NEW YORK, NY

PROPOSED RESIDENTIAL

QUALIFICATIONS

1 Estimate is based on drawings SK-000 through SK-303 as prepared by Rotwein+Blake

dated 5/9/14 labeled Proposed Scheme (FAR 7.2)

2 Escalation - Estimate Based on Construction Start 2ND Qtr 2014

EXCLUSIONS

1 Design/Professional fees.

2 Surveys & Reports

3 Treatment/Removal of Contaminated Materials

4 Controlled Testing and Inspection

5 Public Agency Approvals/Inspection Fees

6 Building permit/filing fees.

7 Builder's risk insurance.

8 Utility Company Charges  (other than Temporary for Contractor)

9 Overtime

10 Performance Bond

11 Tenant Fit Out- Retail

12 Mock-Ups

13 Contractors Profit or Construction Manager's Fee

Page 2 of 14



McQUILKIN ASSOCIATES, LLC DATE: 5/23/14

PROJECT: 11 AVENUE C REV.:

LOCATION: NEW YORK, NY

CSI

CODE DESCRIPTION TOTAL

PROPOSED RESIDENTIAL 

01500 TEMPORARY CONSTRUCTION 419,125

02500 PAVING & SURFACING 81,444

02600 SITE UTILITIES 88,500

02800 PILING 492,000

02950 EXCAVATION/FOUNDATION 1,045,362

3300 SUPERSTRUCTURE CONCRETE 3,648,550   

04100 MASONRY 179,586      

05500 MISCELLANOUS IRON 55,690        

06100 ROUGH CARPENTRY 165,931      

06200 FINISH CARPENTRY 295,712      

07100 WATERPROOFING 48,428        

07510 ROOFING/INSULATION/FIRESTOPPING 253,060      

07900 CAULKING & SEALANTS 83,397        

08100 HOLLOW METAL 17,400

08200 WOOD DOORS 24,200

08400 ENTRANCES AND STOREFRONT 411,500

08700 HARDWARE 58,000

08950 EXTERIOR FAÇADE 2,421,630

09000 INTERIOR FIT OUT 94,500

09250 DRYWALL 981,776

09300 TILE 887,800

09550 WOOD FLOORING 330,500

09650 RESILIENT FLOORING 24,014        

09900 PAINTING 268,088

10400 IDENTIFYING DEVICES 9,200

10550 POSTAL SPECIALTIES 6,900

10800 TOILET ACCESSORIES 12,400

11175 TRASH CHUTE & COMPACTOR 35,000

11450 RESIDENTIAL EQUIPMENT 207,000

14200 ELEVATORS 275,000

15300 FIRE PROTECTION 360,412

15400 PLUMBING 803,600

15500 HEATING, VENTILATING AND AIR CONDITIONING 1,521,742

16,000 ELECTRICAL WORK 1,134,562

SUBTOTAL 16,742,009

GENERAL CONDITIONS   12% 2,009,041

SUBTOTAL 18,751,050

INSURANCE  3% 562,531

TOTAL 19,313,581

Page 3 of 14



11 AVENUE C

Typical Residential 

Preliminary Construction Cost Estimate

New York, New York

May 21,  2014

 

McQUILKIN ASSOCIATES, LLC

Construction Consulstants 500 Morris Avenue

Springfield, NJ 07081

Tel: 973-218-1600
Fax: 973-218-1700



McQUILKIN ASSOCIATES, LLC DATE: 5/21/14

PROJECT: 11 AVENUE C REV.:

LOCATION: NEW YORK, NY

TYPICAL RESIDENTIAL

QUALIFICATIONS

1 Estimate is based on drawings TYP-000 through TYP-303 as prepared by Rotwein+Blake

dated 5/9/14 labeled Typical Design Scheme (FAR 7.2)

2 Escalation - Estimate Based on Construction Start 2ND Qtr 2014

EXCLUSIONS

1 Design/Professional fees.

2 Surveys & Reports

3 Treatment/Removal of Contaminated Materials

4 Controlled Testing and Inspection

5 Public Agency Approvals/Inspection Fees

6 Building permit/filing fees.

7 Builder's risk insurance.

8 Utility Company Charges  (other than Temporary for Contractor)

9 Overtime

10 Performance Bond

11 Tenant Fit Out- Retail

12 Mock-Ups

13 Contractors Profit or Construction Manager's Fee

Page 2 of 13



McQUILKIN ASSOCIATES, LLC DATE: 5/21/14

PROJECT: 11 AVENUE C REV.:

LOCATION: NEW YORK, NY

CSI

CODE DESCRIPTION TOTAL

TYPICAL RESIDENTIAL

01500 TEMPORARY CONSTRUCTION 468,820

02500 PAVING & SURFACING 97,964

02600 SITE UTILITIES 88,500

02950 EXCAVATION/FOUNDATION 1,123,900

3300 SUPERSTRUCTURE CONCRETE 3,578,678   

04100 MASONRY 90,222        

05500 MISCELLANOUS IRON 66,250        

06100 ROUGH CARPENTRY 165,696      

06200 FINISH CARPENTRY 316,714      

07100 WATERPROOFING 35,336        

07510 ROOFING/INSULATION/FIRESTOPPING 143,815      

07900 CAULKING & SEALANTS 80,017        

08100 HOLLOW METAL 37,275

08200 WOOD DOORS 74,200

08400 ENTRANCES AND STOREFRONT 55,500

08700 HARDWARE 69,100

08950 EXTERIOR FAÇADE 2,498,610

09000 INTERIOR FIT OUT 195,300

09250 DRYWALL 1,014,888

09300 TILE 941,660

09550 WOOD FLOORING 363,230

09650 RESILIENT FLOORING 22,334        

09900 PAINTING 279,124

10400 IDENTIFYING DEVICES 10,200

10550 POSTAL SPECIALTIES 7,650

10800 TOILET ACCESSORIES 12,800

11175 TRASH CHUTE & COMPACTOR 36,250

11450 RESIDENTIAL EQUIPMENT 229,500

14200 ELEVATORS 325,000

15300 FIRE PROTECTION 357,624

15400 PLUMBING 843,000

15500 HEATING, VENTILATING AND AIR CONDITIONING 1,641,250

16,000 ELECTRICAL WORK 1,137,221

SUBTOTAL 16,407,627

GENERAL CONDITIONS   12% 1,968,915

SUBTOTAL 18,376,542

INSURANCE  3% 551,296

TOTAL 18,927,838

Page 3 of 13



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

EXHIBIT B:  ENVIRONMENTAL REPORT 



 
 
March 24, 2013 
 
Based on the results of the Limited Soil Investigation performed by WCD in June 2013 and a 
document review performed by WCD in October 2013, implementing the remediation and 
environmental control measures listed below is recommended for the property located at 11 
Avenue C, New York, New York 10009 (Block 384, Lot 33): 

 
 Site development should involve coordination with the NYSDEC to ensure closure of the 

spill case following completion of development.   
 
 To prevent volatile organic compounds in soil vapor from entering the building, a soil 

vapor barrier and active sub-slab depressurization system should be integrated into the 
building design. 

 Emteque recommends properly characterizing the soil to identify appropriate material 
handling, reuse, and/or disposal requirements.  Excavated material should be managed 
in accordance with applicable federal, state, and local laws and regulations and in 
consideration of the results of the characterization sampling and analysis.  Based on the 
results of the analyses of soil samples collected during the Limited Soil Investigation, 
material excavated from the Site is expected to be non-hazardous industrial waste, and 
should be identified as such for bidding purposes.  Additionally, the project construction 
specifications should require completion of waste characterization sampling. 

 A minimum of 2 feet of environmentally clean fill should be placed over remaining existing 
soils in all landscaped or exposed areas.  

 USTs, hydraulic lifts, and all associated on-site petroleum impacted soil (to approximately 
9 to 15 feet below grade or four feet into the water table) should be excavated, 
decommissioned, and/or disposed of in accordance with all federal, state, and local 
regulations.  

 Dewatering may be necessary during remedial excavation and treatment of dewatering 
effluent will be required prior to discharge to the municipal sewer.  Dewatering, 
groundwater treatment, and disposal should be performed in accordance with applicable 
local, state and federal regulations.  Dewatering required during construction should be 
minimized to mitigate potential influx of contaminated water from off-site sources toward 
the Site.   

 Any asbestos containing materials (ACM), lead-based paint (LBP), or polychlorinated 
biphenyl (PCB) containing materials (from the on-site structures and/or buried debris) 
affected by future redevelopment of the Site should be identified and properly managed 
during such activities. 

 Construction of the building will require Site excavation of petroleum-impacted odiferous 
soils. A community air monitoring plan should be implemented during excavation 
activities.  Additionally, post-excavation samples should be collected in accordance with 
DER-10 to confirm the absence of petroleum-related VOCs and SVOCs at concentrations 
above regulatory criteria in unsaturated soil samples. 



 

 
Site Remediation – UST, Hydraulic Lift System and Associated Contaminated Soil 
Removal, Dewatering and Environmental Oversight 
 
The cost estimate for the first remediation measure uses the following assumptions: 

 
 Five (5) gasoline USTs and one (1) waste oil UST are present on Site; 
 
 Two (2) hydraulic lift systems are present on Site; 
 
 The five (5) gasoline USTs are 4,000-gallons in capacity and the waste oil UST is 550-

gallons in capacity; 
 
 The USTs and hydraulic lift systems contain a combined total of 10,000 gallons of fuel 

oil/waste oil/hydraulic oil; 
 
 Approximately 1,450 tons of petroleum-contaminated material (PCM) will be removed 

from the Site (assumes Site is approximately 5,250 square feet, petroleum contaminated 
soil will be removed from 5 to 15 feet bgs and one cubic yard weighs 1.5 tons); 

 
 Approximately 2,623 tons of non-hazardous regulated material will be removed from the 

Site (assumes Site is approximately 5,250 square feet, non-hazardous regulated 
materials will be removed from grade surface to 9 feet bgs and one cubic yard weighs 1.5 
tons); 

 
 Dewatering will be required for excavation into the water table.  Dewatering will be 

performed using sump or “trash” pumps and dewatering fluids will be conveyed to an on-
site treatment system consisting of a settling tank (i.e., oil-water separator), bag filters, 
and activated carbon.  Dewatering will be required for a period of 4 weeks; and 

 
 Soil characterization sampling is required by soil disposal facilities prior to acceptance of 

the material.  The Site is approximately 5,250 square feet, the depth of excavation is 
estimated to extend to 15 feet bgs generating approximately 2,900 cubic yards of 
material.      

 
 On-site environmental oversight is recommended during the Site remediation activities.   

 
Activity Units Rate Total 

Removal and disposal of oil  for recycling 10,000 gallons $1.00/gallon $10,000 

Excavation, UST removal, hydraulic lift and tank decommissioning Lump Sum $75,000 $75,000 

Soil Characterization Sampling Lump Sum $17,000 $17,000 

CAMP Air Monitoring During Excavation 4 Weeks $5,300/week $21,000 

Owner Environmental Inspector 4 Weeks $4,600/week $18,400 

Transportation and disposal of 5 feet of overburden Historic Fill 
material within the building footprint. From 0 to 5 feet bgs.   

1,460 tons $50/ton $73,000 

Transportation and disposal of petroleum contaminated soil at a 
permitted landfill.  From 5 to 15 feet bgs. 

2,900 tons $90/ton $261,000 

Transportation and disposal of soil generated during foundation 
installation.   

150 tons $90/ton $13,500 

Laboratory analysis of endpoint samples for CP-51 list 
VOCs/SVOCs 

20 samples $200/sample $4,000 

Closure Reporting and Agency Liaison $12,500 LS $12,500 



 

Activity Units Rate Total 

Dewatering $100,000 LS $100,000 

Activity Total Cost (rounded) $605,400 

Engineering Design, Specifications, Drawings, Data Evaluation, and Labor Expenses (10%) $60,540 

Subtotal Project Costs (rounded) $666,000 

15% Contingency on all Costs (rounded) $99,900 

Total System Cost (rounded): $765,900 

 
 
 
First Engineering Control – Soil Vapor Barrier  
 
The cost estimate for the vapor barrier is based on the following: 
 

1. The proposed 9-story building includes a full basement. 

2. The area of the vapor barrier includes an assumed building footprint of approximately 
5,246 square feet with a 14 foot deep basement.  Therefore, for cost estimating 
purposes, Emteque has assumed that the total area to be covered by the vapor barrier is 
approximately 10,020 square feet to cover any vertical sub-grade foundation elements 
(including an assumed 14 foot sub-grade wall and 341 foot building perimeter). 

 
Vapor Barrier Cost Estimate 

Activity Units Rate Total 

Install Vapor Barrier (Building footprint and sub-grade walls) 10,020 sf $5.50/sf $55,110 

Activity Total Estimated Cost $55,110 

Engineering Design, Specifications, Drawings, Data Evaluation, and Reporting Labor Expenses (20%) $11,022 

Subtotal Estimated Project Costs $66,132 

15% Contingency on all Costs (rounded) $9,919 

Total System Cost (rounded): $76,051 

 
 
Second Engineering Control – Sub-Slab Depressurization System (SSDS) 
 
The cost estimate for the installation of an active SSDS is based on the following: 
 

1. The building will be a nine-story building with full basement. 
 

2. The SSDS would underlie the entire 5,246-square foot footprint of the proposed building. 
 

3. The major components of the system will consist of sub-slab pits embedded in a 12-inch 
thick layer of permeable aggregate, roof-mounted suction fan, and steel pipe risers. 

 
4. One (1) sub-slab pit will be required for every 6,000-square feet of building footprint.  

Therefore, one (1) sub-slab pit will be required.  The sub-slab pit will be constructed of 
masonry block covered with 2-inch thick reinforced concrete planks. 

 
5. Operations and maintenance (O&M) costs are not included. 

 



 

Sub-Slab Depressurization System Cost Estimate 
 
Activity Units Rate Total Cost 

Non-Woven Drainage Geotextile 600 sy $3/sy $1,800 

12 Inches of Gas Permeable Aggregate Backfill and Compaction 200 cy $45/cy $9,000 

Suction Pits and Associated Sub-Slab Piping 1 each $3,000/ea $3,000 

Cast Iron Pipe Risers (four) 120 lf $95/lf $11,400 

Roof-Mounted Suction Fans and Accessories 1 ea $4,000/ea $4,000 

Monitoring Points 2 ea $800/ea $1,600 

Testing 1 ea $5,000/ea $5,000 

Activity Total Estimated Cost  $35,800 

Engineering Design, Specifications, Drawings, Data Evaluation, and Reporting Labor Expenses (Lump 
Sum) 

$15,000 

Subtotal Project Costs $50,800 

15% Contingency on all Costs $7,620 

Total System Cost (rounded): $58,420 

 
Total Engineering and Remediation Cost Estimate (Rounded) 

 

Line Item Description Cost 

First Remediation Measure (UST, Hydraulic Lift System and Associated Contaminated Soil Removal 
and Groundwater Monitoring) $765,900 

First Engineering Control (Soil Vapor Barrier) $76,051 

Second Engineering Control (Active Sub-Slab Depressurization System) $58,420 

Total (rounded) $900,371 

 
Note: The total engineering and remedial cost estimate may change based on remedial 
measures required by the NYSDEC.  In addition, the installation cost of the SSDS may 
change based on the design need to install an active SSDS below the water table.   
 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

EXHIBIT C:  REALTY RATES RESEARCH 



 
 
 

 
  



 
 
 

 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

EXHIBIT C:  PROFESSIONAL QUALIFICATIONS 
 



Resumé 

_________________________________________________________________ 
 
JACK FREEMAN 
 
Jack Freeman is principal of J.S. Freeman Associates and Freeman/Frazier & Associates.  Mr. 

Freeman’s professional background combines real estate finance, development planning, project 

management and public sector experience to provide comprehensive real estate advisory services to the 

benefit of his clients. 

 

His development financing background includes several years experience as a mortgage Officer for The 

New York City Community Preservation Corporation, responsible for construction and permanent loan 

origination.  The Corporation is a consortium of the New York City Commercial Banks and Savings 

Institutions, established to provide mortgage financing for multifamily housing rehabilitation and 

economic development. 

 

Public Sector experience includes the position of Director, New York City Department of City 

Planning, Zoning Study Group and Senior Staff positions in the Mayor’s Office of Development, 

responsible for management of major commercial and residential projects in Lower Manhattan. 

 

As a developer, Mr. Freeman has been a principal and General Partner in the development of 

multifamily market rate and affordable housing projects, with a value in excess of $17 million. 

 

In 1993, Mr. Freeman was appointed, and served until 1996, as a Commissioner of the New York City 

Landmarks Preservation Commission.  For three years, Mr. Freeman was a member of the New York 

State Council of Arts Capital Program Review Panel.  He has been a recipient of a National 

Endowment for the Arts Grant for Architecture and a Progressive Architecture Award for Urban 

Design. 

 

Mr. Freeman is a Licensed Real Estate Broker, a member of the Real Estate Board of New York, the 

Urban Land Institute and the American Planning Association.  He has taught Real Estate Development 

as a member of the Graduate Faculty of the City University of New York and has been a regular 

lecturer in Real Estate Finance at Princeton University. 

 

Mr. Freeman holds a Masters Degree in City Planning from the City University of New York and a 

Bachelor of Architecture Degree from Cooper Union. 
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