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INTRODUCTION 
 
 
 
The following has been prepared for Sheldon Lobel P.C. in order to assess the financial 
feasibility of an “as-of-right” commercial office and restaurant development scenario 
and a proposed residential and restaurant project for the subject property located at 51 
Little West 12th Street (Block 645, Lot 21) in the West Greenwich Village - 
Meatpacking District neighborhood of Manhattan. The subject site, a vacant parcel 
totaling 2,581 square feet, is located on the north side of Little West 12th Street 

between Washington Street and 10th Avenue and is situated within the M1-5 zoning 
district which provides for a maximum FAR of 5.0 for commercial and 6.5 FAR for 
certain community facility uses. 

This report submission responds to comments at the BSA public hearing on 
February 24, 2026.  The revisions can be found in the appropriate report sections and 
include, but not limited to: 
 

 Architectural Plans: “As-of-Right” Office and Restaurant Scenario modified to 
incorporate restaurant use at rear part of the second floor and on the third floor to 
simulate the Propose Plan.  Mechanical space has been reconfigured under both 
development scenarios.  As such, the “As-of-Right” Office Scenario rises to 7 
stories in height in order to maximize the FAR of 5.0.  The Proposed Plan was 
reduced to a 9-story building at a 4.41 FAR, under the current zoning FAR of 5.0. 

 
 Construction Costs: Marshall & Swift Cost Manual was utilized to estimate both 

the above grade building area using the Calculator Method and the foundation 
components relating to the required deep foundation system utilizing the 
Segregated Method.  In effect, the piling costs are priced separately and then 
converted to a cost per above grade building area to match the basis for the 
Calculator Section in order to estimate a total construction cost for each scenario. 

 
 Financial Assumptions:  Property sales comparables used to inform the site 

value were modified to reflect additional value due to the proximity to the High 
Line, and the water view factor removed. The blended rate for the restaurant use 
under both scenarios was modified and clarified further.  The construction and 
lease up/sellout time was reviewed, informed by Marshall & Swift, and modified.  
The capitalization rates assigned to the net rental income associated with the 
leased office and restaurant uses remain unchanged and are well below the 
industry guides, Realty Rates and IRR Viewpoint.  The residential condominium 
sales comparables are based on units with two-bedrooms and private outdoor 
space in close proximity to the subject site, and adjustments were made to 
determine comparability are detailed accordingly.  In particular, an upward 
adjustment to the residential sales comparables was applied to reflect the limited 
view of the High Line from the small front balcony.  
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 Where applicable, this report reflects a response to the Board’s comments at 
the public hearing on December 9, 2025. Additionally, this report also responds 
to the Notice of Comments dated August 27, 2025, specifically Paragraph B - 
Financial Feasibility. 

 
 

Subject Site Profile:  Impact on Construction, Space Utilization, Marketability 

Under both the “as-of-right” office and restaurant development scenario and proposed 
restaurant and residential plan, site conditions impact the design layouts, construction 
means and methods and marketability. In great detail, the Geo Technical report 
prepared by GZA GeoEnvironmental, the preliminary structural drawings prepared by 
DeSimone Consulting Engineering, and the architectural design plans demonstrate 
how the site conditions present challenges to overcome in order to develop the site. 

Lot Size and Shape 

The lot size and narrowness represent an over-arching constraint evident in many 
design decisions and space utilization, although profile of the subsurface conditions 
and adjacency issues play a significant role, particularly in the foundation design. 
Moreover, the small narrow site generates multiple floors to achieve the full 
development potential of the site and results in a more costly, less efficient building due 
to structural requirements compared to a shorter, wider building. 

The lot size and shape can be isolated and considered unique to the subject site and 
play a role in determining building and structural design and premium costs. For 
example, the lot size and narrowness produce a slender building design. Unlike wider 
buildings, their height-to-width ratio, known as the slenderness ratio, makes them 
vulnerable to swaying and bending. The deeper, stronger supportive foundation and 
additional internal structural support is required to address the wind and seismic 
issues. 

In addition to building design and construction methods, the lot size and configuration 
of the subject site contribute to the additional cost to development the site, as there is 
reduced site access, which makes material delivery and staging, waste removal, and 
machinery use more complex and labor-intensive, adding more construction time and 
cost. 

Foundation Challenges 

As detailed in the geotechnical report and reflected in the structural plan and executive 
summary, the subject site is impacted by poor soil conditions and water issues 
associated with the flood zone. T he support of excavation and the foundation design 
require a tailored approach to address not only the small site challenges, but also the 
subject site’s location in the Flood Zone and its related subsurface soil and water 
issues, adjacency concerns, and overall structural components to support a tall, narrow 
building.  
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Although the subsurface conditions are shared by other properties in the area and are 
not unique to the subject site, they do add to the cost of development.  The include the 
following: 

 
Soil Capacity: The building represented in both the “as-of-right” and the proposed 
development scenarios cannot be supported on shallow foundations with typical 
footings as Uncontrolled Fill materials (Class 7) extend to a depth of 20 feet below the 
ground surface. As per NYC Building Code, these soils require a deep foundation with 
piling for proper support. 
 
Water Table:  The groundwater at the subject site was measured around 11 feet below 
ground surface.  Assuming a 10-foot clear height for the cellar, a 4-foot pile cap, 18 inch 
thick cellar slab, this would extend the excavation to about 15.5 feet, which is below the 
groundwater table.  Regardless of the groundwater issues, it is the Flood Zone AE 
requirements that dictate a deep foundation structural design for any development at 
the site.  
 
Adjacency Issues:    Given the depth of the foundations, the excavation would extend 
below the adjacent buildings, particularly to the western border where the age of the 
building and its shallow foundation pose inherent risks. Conventional pit pier 
underpinning for stabilization is not recommended as this could result in excessive 
settlement of adjacent building foundations due to the poor soils and measured 
groundwater elevation. Typically, an infill site would perform underpinning of an adjacent 
building to provide support due to any settlement during excavation, allowing for the 
foundation to extend to the property lot line.  This is not the case at the subject site.  
Moreover, each scenario must install a second elevator to service the cellar level, as 
this issue doesn’t allow for the passenger elevator to make a stop at the cellar level. 
 
Tangent Pile Wall & Micropile Structural System: A deep foundation system is required 
along the site perimeter acting as a barrier abutting the adjacent building to avoid the 
earth movement, extensive monitoring and much uncertainty associated with this 
sensitive building.  The tangent wall in its thickness also provides the foundational 
support for the building at the subject site and as such, reduces the interior space of the 
building.  A secant (overlapping) wall structure was considered; however, the small site 
prevents staging the equipment to install a secant wall.   
 
If the subject site were not in a flood zone and the subsurface conditions were not 
present, the approach to the foundation system may have reflected a more typical mat 
foundation with footings and a single 12 inch concrete wall compared to the 3 foot thick 
foundation wall (tangent wall system plus 12 inch concrete liner wall) required at the 
subject site.  The required deep foundation using the tangent wall/micropile system 
compared to conventional footings is both a reflection of the site size and shape, the 
sub-surface conditions, and flood zone location of the subject site. 
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Space Utilization 

Space utilization by all occupancies is severely impacted by the site’s small size and 
narrow configuration. The small floorplate is reduced once the circulation core is taken 
into account, limiting the utility of the space itself and generating a higher than typical 
loss factor. For example, the ground floor commercial space is a challenge, as the 
display window is ineffective since the 25 feet of frontage must also accommodate the 
building’s lobby and cellar entrance.  The multi-level restaurant use is not only a 
reflection of the narrow site, but also the recognition of the elevated High Line.  Given 
the flood zone designation at the subject site, the critical utilities are above grade on 
the second floor. 

In order to overcome the challenges inherent in the subject site, the applicant requests 
a variance to development the proposed restaurant and residential development 
scenario which seeks to match the residential market as well as attract a prospective 
restaurant user who can operate on multi-levels and gain some benefit from the 
proximity to the High Line directly to the east. 

 
Summary of Findings & Conclusion 
 
The subject property is located at 51 Little West 12th Street in the West Village- 
Meatpacking neighborhood of Manhattan and is zoned M1-5 which allows for 
commercial development. The small, narrow-shaped lot is a challenge for any 
development option. The 25 feet of lot width requires that any new development seek 
to strike a balance between the overall development costs, the buildable area, and the 
marketability of the prospective tenancy, whether it be commercial office use, 
restaurant use, or residential use. 

The neighborhood continues its transformation with the development of the Standard 
Hotel, abutting the subject site to the north, and the Whitney Museum to the south on 
Block 644, opposite the subject site, which is now the focus of a planned mixed-use 
development by the NYCEDC called Gansevoort Square.  This planned development 
for Block 644 includes the enlargement of the Whitney Museum and a 60-story 
residential tower at the southeast corner of Little West 12th Street and 10th Avenue.  
The impact of this tower and the overall development is expected to influence the 
marketability of the residential units at the subject site, as views of the Hudson River, 
extending as far as the Statue of Liberty, may be obstructed. 

Both the “as-of-right” and proposed development scenarios are represented by multi- 
story buildings. The 7-story “as-of-right” commercial office and restaurant plan 
approximates 14,905 gross square feet of above grade building area, and 12,904 
square feet of zoning floor area, or an FAR of 5.0. This scenario incorporates a multi-
level restaurant space from the ground level to the third floor, with cellar level food 
preparation space and storage.  A single passenger elevator is intended to serve the 
upper floor office tenants.  An interior stair along with a small service elevator within the 
restaurant space is shared by restaurant staff and patrons, as the primary prep area is 
in the cellar and access to the second and third floor is required. Due to the limited 
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space and multi-levels, operational challenges for the restaurant are significant and is 
expected to impact the marketability of the space.  This service elevator also provides 
access to certain building maintenance equipment.   

The commercial office space on floors 4-6 reflect a higher than typical loss factor as the 
gross floor plate at 2,024 square feet is reduced to 1,380 net square feet once the 
common area core is taken into account.  The 7th floor is reduced to 636 net square 
feet.  The limited utility of the space and the distance to the nearest subway, all 
contribute to the competitive disadvantage in the marketplace for the “as-of-right” 
commercial office and restaurant development scenario.  The estimated project value, 
which capitalizes the net operating income of the leased office and restaurant use is 
$11.4 million, insufficient to offset development costs of $12.9 million and does not 
provide for a reasonable return on investment, and therefore is not an economically 
viable project. 

The proposed plan provides for a 9-story building and incorporates restaurant space at 
the ground and third floors (the second floor contains resident bike storage & 
mechanical systems) with a cellar level providing the support services to the multi-level 
restaurant. The third floor is accessed either by the interior stairs through the ground 
floor restaurant space or a small service elevator that is shared by restaurant staff and 
patrons. Outdoor terrace enhances the restaurant space at the front of the building on 
the third floor. 

The 6 residential condominium units are represented by two bedroom/1.5 bath units, 
each at 770 square feet.  Each unit benefits from a small balcony at the front of the 
building.  Due to the small site, the small two-bedroom units are not comparable to the 
area’s large units within amenity-filled buildings. As such, the potential sales revenue 
falls below what is reported by industry sources. 

The proposed plan has a total of 17,539 gross square feet of above grade building area 
and 11,379 zoning square feet, or an FAR of 4.41. The project value, represented by 
the capitalized value of the net operating income of the leased restaurant space, plus 
the total sales revenue generated from the residential condominium apartments, 
approximates $19.0 million, sufficient to offset the total development costs that 
approximate $16.6 million to generate a reasonable return.   

The proposed development scenario provides for a return on project cost on a 
condominium basis of 6.3% annually over the construction and sell-out time periods. 
The projected return, which reflects modest expectations for a condominium project, is 
measured against the tax implications of a buy and sell transaction and the risks 
associated with real estate development as measured against alternative investments. 

Exhibit 1 below summarizes the development cost and project value for each scenario. 
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Exhibit 1 

Project Value and Profit Summary 

 

 

 

 Project 
Cost 

Project 
Value 

Project Profit 
or Loss 

Annual 
Return as 
% of Cost 

     

“As-of-Right” Restaurant & Commercial Office 
Use – 7-story - FAR 5.0 

$12,984,371 $11,480,155 ($1,504,210) -(5.1%) 

  

Proposed Restaurant & Residential Condo 
Use - 9-Story - FAR 4.41 $16,600,629

 
$19,071,691 

 
$2,471,063 

 
6.3% 
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SITE DESCRIPTION 
 
 
 
 
The subject site is represented by Lot 21 on Block 645 in the West Village-
Meatpacking area of Manhattan.  Located at 51 Little West 12th Street, the subject 
property has a lot size of approximately 2,581 square feet (a lot width of 25 feet) and is 
unimproved since 2010 when DOB ordered an emergency declaration to demolish the 
underbuilt 3-story commercial building, a result various construction impacts associated 
with the Standard Hotel.  The potential development of the subject site recognizes the 
importance of monitoring and taking special precautions to avoid any negative impacts 
on adjacent buildings.  The adjacent buildings are represented by a 3-story commercial 
building (53 Little West 12th Street) built in 1910 to the west, and a single-story 
commercial building associated with the Standard Hotel to the east (848 Washington 
St), and the Standard Hotel itself abutting the subject property to the north.  The 
Highline is a dominate feature in this neighborhood, situated just east of the subject site, 
and the Whitney Museum, developed in 2015, is also a significant presence in the 
neighborhood. A map and photo of the subject site are presented below. 
 

Subject Property 
51 Little West 12th Street – Manhattan 

Block 645 | Lot 21 
 

         
 
 
 

SUBJECT SITE 
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        Subject Site & View East   Subject Site & View West 
 
 

 
Subject Site 

 
 
Future Planned Development:  Gansevoort Square 
 
Under review by the NYC Economic Development Corporation are proposals to develop 
Block 644 to its fullest potential, which includes a parcel of about 10,000 square feet 
located at the southest corner of Little West 12th Street and 10th Avenue, opposite the 
subject site. The redevelopment of the corner parcel is to be a part of a larger, 
coordinated redevelopment  of the majority of Block 644. It is contemplated that the 
entire block, bounded by Little West 12th Street, Washington Street, Gansevoort Street 
and 10th Avenue will be rezoned as part of a single, comprehensive Uniform Land Use 
Review Procedure (“ULURP”) process. 

  
The proposed Gansevoort Square project seeks to: 

 Expand the Whitney Museum 
 Expand the maintenance and operations space for future High Line needs with a 

focus on year-round programming 
 Provide public realm improvements and new open space (11,200 square feet) 
 Provide mixed-income housing (600 units)  
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While no official renderings have been released, it is expected that the new residential 
tower will be at a greater height (potentially double) than the Standard Hotel which at 
about 260 feet, is the current tallest building in the neighborhood.  
 
The development of corner of Little West 12th Street and 10th Avenue with a residential 
tower along with the redesign and expanison on the remaining Block 644 will no doubt 
impact the subject site’s development, especially in terms of the view corridors towards 
the Hudson River, Lower Manhattan, and beyond to the Statue of Liberty. 
 

 
Subject Site & Block 644 in Foreground 

 
 
Source:  NYC EDC – Gansevoort Square Mixed-Income Housing RFP 
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Source:  NYC EDC – Gansevoort Square Mixed-Income Housing RFP 
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ZONING & DEVELOPMENT OPTIONS 
 
 
 
The entire parcel is zoned M1-5, which provides a 5.0 FAR for commercial use and 
certain community facility uses.  

 

                   
 
   Subject Site Survey 
 

 
 
The development scenarios analyzed in the report are as follows: 
 
1. “As-of-Right” Restaurant & Commercial Office Use– FAR 5.0 - The current 

return of a new, 7-story commercial office development totaling 14,905 square 
feet of above grade building area, and 12,904 square feet of zoning floor area.  
All upper floors (floors 4 through 7) are assigned office use, while the ground 
floor, rear portion of the second floor, and third floor are assigned restaurant use 
with a supporting service area at a portion of the cellar level accessed by a 
second elevator.  Mechanical systems are located above the ground floor due to 
the flood zone designation.  The loss factor is significant.  For example, a typical 
upper floor of 2,034 gross square feet is reduced to 1,380 square feet of useable 
office space, once the core (i.e., elevator and stairwells) is taken into account. 

 
 

 
 

 

Subject Site:  51 Little West 12th Street
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           “As-of-Right” Office and Restaurant Development Scenario – Floor Plans 
 
 

 
 

Cellar Level    Ground Flr – Restaurant Use           Second Flr (Mech.,  
Circulation & Rest.)   
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 “As-of-Right” Office and Restaurant Development Scenario – Floor Plans 
(continued) 

 
 

 
Restaurant – 3rd Flr   Typical Office Units - Floors 4 & 5 
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“As-of-Right” Office and Restaurant Development Scenario – Floor Plans 
(continued) 

 

 
 

Typical Office Units - Floors 6 & 7         Roof Plan 
 



 
Barbara J. Cohen Real Estate & Planning Consultant 15 

 
 
 

2. Proposed Residential and Restaurant Use – FAR 4.41 - The current return of 
a new, 9-story restaurant and residential condominium building totaling 17,539 
gross square feet of above grade building area, and 11,379 square feet of zoning 
floor area.  Restaurant space has three components:  a small support service 
area at a portion of the cellar level (approx. 882 square feet), ground floor of 
approximately 1,254 square feet, and a third floor restaurant area (1,213 sqft) 
with a front terrace (474 sf) aligned with the height of the nearby High Line.  The 
second floor provides for mechanical systems and resident bike storage.  The 
upper floors (floors 4 through 9) contain 6 residential condominium apartments.  
 
Each unit approximates 770 square feet and configured as a small two-
bedroom/1.5 bath unit. No full-service building-wide amenities are provided; 
however, individual units benefit from outdoor space, primarily small balconies at 
the front of the building, and bike storage for the 6 units. 
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Proposed Residential and Restaurant Development Scenario – Floor Plans 
 

 

 
 

       
Cellar Level          Ground Flr – Restaurant Use     Second Flr - Mech. 

 & Bike Storage Flr           
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Proposed Residential and Restaurant Development Scenario – Floor Plans 
(continued) 

 
 

                       
 

              3rd Floor – Restaurant Use           Residential Condo Unit (770 SF): 4th Floor 
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Proposed Residential and Restaurant Development Scenario – Floor Plans 
(continued) 

 
 

 
    

       
 
 

    Typical Residential    Roof                     Bulkhead 
     Condo Unit (770 SF) –  

Floors 5-9 
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SITE VALUATION - "AS IS" 
 
 
 
 
The site value is based on the research of recent sales of vacant land, under-utilized or 
development sites in the vicinity of the West Village-Meatpacking area. The value of the 
subject site as a vacant parcel will reflect the development potential dictated by current 
zoning, therefore all the sales comparables are presented on an Allowable Buildable 
Area (“ABA”) square foot basis. Adjustments have been made to determine 
comparability to the subject site in terms of date of sale, location, site size and 
configuration and zoning designation’s permitted uses.  Additionally, site value is also 
reflected in the potential sales prices of the finished product (i.e., condominium 
apartments) which is firmly based upon location, the area’s sales comparables, and the 
impact of the planned Gansevoort Square development.  
 
According to the Avison Young’s “Manhattan Property Sales Report – 4th Quarter 
2025”, development sales transactions have increased from prior years.  For 
Manhattan, the report identified 9 development type sales with an average of $333 per 
ABA square foot, a decline from the prior quarter average of $384 per ABA square foot. 
As shown below, historically, development type sales have been in the $500-under 
$700 ABA square foot range. 
 

 
 

Source:  Avison Young: Manhattan Property Saels Report – 4th Qtr 2025 
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Source:  Avison Young: Manhattan Property Saels Report – 4th Qtr 2025 
 
 
The property sales research to determine site value for the subject site represents over 
200 transactions within a large surrounding area of the subject site.  Of the total, there 
were 13 properties defined as vacant, none of which are zoned for solely commercial 
use. Only 4 properties (all improved with buildings) are located within either a M1-5 or 
M1-6 zoning district.  The remaining properties reflect mixed zoning designations that 
allow for residential use “as-of-right”.  Therefore, the sales comparables below require a 
downward adjustment to reflect the zoning districts that permit residential use.  Lot size 
and configuration and location were key factors that informed the selection from a small 
universe of property sales and were adjusted accordingly.  
 
As per the Board’s direction, the upward adjustment in the prior report relating to 
possible water views has been removed, and an added value was assigned to the 
subject site’s proximity to the High Line. 
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Exhibit 2 
Property Sale Comparables - Adjustment Grid 

 

 NO. 1 NO. 2 NO. 3 NO. 4 NO. 5 

Location 30 Thompson 
St 

33 West 14th 
St

10 West 17th 
St

112 Liberty 
St 

525 Sixth Ave 
at W. 14 St 

Block/Lot 
476-56 816-21 818-56 52-16 

609-
35,37,38,39,40,

41

Zoning 
M1-5/R10, 

SNX 
C6-2M C6-4A C5-5 LM C6-3A, C6-2A 

Prior Existing-Bldg Size 
(SF) | DOB Demo Date 

 
4,943 | 

11/1/2024
 

Lot Size (SF) 2,726  2,582 4,140 6,100  12,900 

Lot Dimension 
29 x 94 (Infill) 

25 x 103 
(Infill)

45 x 92 (Infill) 
48 x 113 

(Thru-Lot) 
125 x 126 (Crnr) 

Sale Date 1/14/2022 10/12/2023 12/16/2022 3/28/2024 12/15/2021
ABA SF * 27,260  15,544 41,400 61,000  97,008 
Sales Price $13,000,000 $9,000,000 $15,500,000 $21,687,750 $46,000,000 
Price/ABA SF* $476.89 $579.01 $374.40 $355.54  $474.19 

     
Adjustment Factors    
 Time 1.15 1.10 1.15 1.05 1.20
 Location (Neighborhood 
& Proximity to High Line) 1.10 1.10 1.10 1.10 1.10
Size 1.00 1.00 1.03 1.05 1.10
Config./Utility/Bldg On Site 1.00 1.00 0.95 0.95 0.90
Zoning 0.75 0.75 0.75 0.75 0.75 

  
Composite Adj. 0.95 0.91 0.93 0.86 0.98 

   
Adj. Price/ABA SF* $452.45  $525.46  $347.57  $307.21  $464.75  
      
Avg Adj. Price/ABA SF* $419.49 / ABA SF*    

 
* Allowable Building Area 
 
Development Site Sales Comparables – Adjustment Factors 
 
Time: According to recent market reports, development sales and demand have 
increased.  Upward adjustments of various degrees have been made to all property 
sales comparables due to the date of the respective sales transaction. 
 
Location:  The subject site is well situated as the Meatpacking District continues to 
strengthen with recent and planned developments, including the Whitney Museum and 
the High Line.  An upward adjustment was applied to all sales comparables due to 
attractive location and proximity to the High Line, a special feature in the area. 
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Size: All property comparables, except for Comps # 1 and # 2, are subject to an upward 
adjustment due to their larger lot size compared to the subject site, as larger lots tend to 
reflect lower prices per square foot compared to smaller sites. 
 
Configuration & Utility | Building on Site:  A downward adjustment was made to all 
property sales comparables, except for Comp #1 and #2 with similar dimensions as the 
subject site.  The remaining comparables reflect sites with dimensions that provide 
greater design flexibility and potential. 
 
Zoning:  As noted above, there were no comparable sales that were zoned for 
commercial use only.  All comparables provide for residential use and therefore, require 
a downward adjustment, as pointed out by Commissioner Otley-Brown. 
 
Based on the above, the site value assigned to the subject site is calculated as follows: 
 

Allowable building area under current zoning = 
 

Lot Area: 2,581 SF at 5.0 FAR = 12,905 ABA SF 
 

Site Value = 12,905 ABA SF @ $419.49 / ABA SF = $5,413,496 
 
      
Photos and maps of the property sales comparables are shown below. 
 

       
Property Sale Comp # 1 - 30 Thompson Street 
 

    
Property Sale Comp # 2 - 33 West 14th Street 
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Property Sale Comp # 3 - 10 West 17th Street 
 

   
Property Sale Comp # 4 - 112 Liberty Street 
 
 

    
Property Sale Comp # 5 - 525 6th Avenue 
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Property Sales Comparables and Subject Site 

 
 

Comp # 2- 33 West 14th St 

Subject Site – 51 Little West 12th St 

Comp # 1 – 30 Thompson St

Comp # 3 – 10 West 17th St. 

Comp # 4 -112 Liberty St 

Comp # 5 -525 Sixth Ave 
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COMPARABLE LEASE AND SALES COMPARABLES 
 
 
 
Restaurant Lease Comparables 
 
The “as-of-right” commercial office development scenario and proposed residential 
development scenario envision a multi-level restaurant space consisting of the ground 
floor with support services at the cellar level accessed by a second service elevator, a 
rear portion of the second floor (“as-of-right” scenario only) and a full third floor.  The 
proposed plan is enhanced by an outdoor terrace at the front of the building, views of 
the High Line are best seen from the restaurant terrace. The nearest access point from 
the High Line is at Gansevoort and Washington Street, one block south of the subject 
site. 
 
A restaurant use at the subject site is better suited to the challenges of the space 
configuration and size compared to a traditional inline retail use.  Unlike traditional retail 
that benefits from a concentration or continuum of retail stores, a restaurant can 
establish its own identity and is less influenced by the location.  Under both 
development scenarios, this commercial space has a specialty profile and is not an 
easy match to the limited commercial retail condominium sales in the area.  Therefore, 
the revenue associated with this restaurant space is derived from rental income 
compared to a sales transaction, and as such, the pro forma reflects a capitalized value 
of the net income of this commercial space.  The capitalization rate applied reflects the 
high risk associated with restaurant use and particularly the multi-level space at the 
subject site. 
 
The design of restaurant space at the subject site is unique and in many ways 
challenging to maximizing the number of seats, therefore, direct lease comparables are 
not available.  The cellar level with its prep space and direct elevator access, separate 
from the passenger elevator, is a necessary component to support the restaurant 
space, as the small narrow lot results in very limited useable space, particularly on the 
ground floor where the circulation core and lobby area serve either office or residential 
units above. For restaurant staff and patrons, the small service elevator provides 
movement between the floors in addition to the stair that is located within the restaurant 
space.  Exhibit 3 presents a best effort to provide a basis from which to assign a rental 
rate to the multi-level restaurant space under both the “as-of-right” and proposed 
development scenarios. 
 
In general, there is an expectation that a premium would be paid for a restaurant space 
with in a desirable Manhattan location like the Meatpacking District.  As shown below, 
the rents can range between $120 to $250 (and as high as $400) per square foot 
annually, depending on location, pedestrian foot traffic, the profile of the space itself, 
amenities, and views.  Although not every street has the same profile and value for 
ground floor commercial use, the Board believes that Little West 12th Street is equal to 
other streets in the Meatpacking area and beyond. Therefore, the location factor 
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associated with all lease comparables is deemed equal and directly comparable to the 
subject site.   
 
It is assumed that the multi-level restaurant space will be assigned a rental rate that 
reflects a blend of value of the small food prep space at the cellar level, ground floor 
space, rear second floor space under the “as-of-right” scenario, and the third floor.  It is 
expected that the rental rates will be influenced by the limited storefront display area, 
small prep area, operational challenges of multiple levels, a small service elevator 
shared by restaurant staff and patrons, as well as the configuration of the common core 
and its impact on the utility of the remaining space.   
 
 
Exhibit 3 
 

Restaurant Lease Comparables - Adjustment Grid 
 

 NO. 1 NO. 2 NO. 3 NO. 4 NO. 5 

      
Location 823 

Washington 
St 

248 West 
14th St 

(Built-Out)

245 West 
14th St 

(Build out)

70 Seventh 
Ave (Built 

Out) 

301 West 
13th St 

(Built-Out)
Block-Lot 644-23 618-9 764-7503 764-39 629-42
Lease Date Immediate Immediate Leased Immediate Immediate 
Size (SF) 1,125 2,000 3,964 1,200 500
Price/SF $185.00 $180.00 $135.00 $185.00 $240.00
     
Time 0.95 0.95 1.05 0.95 0.95
Location 1.00 1.00 1.00 1.00 1.00
Size & Layout 0.85 0.90 0.95 0.85 0.75
Condition (Built Out) 1.00 0.90 0.90 0.90 0.90
Visibility 0.80 0.80 0.80 0.80 0.80 
Outdoor Dining / 
Event Space 1.25 1.25 1.25 1.25 1.25 
   
Composite Adj. 0.80 0.77 0.89 0.72 0.64
   
Adj. Price/SF $148.79  $137.96  $120.71  $133.91  $153.28  
   
Avg. Adj. Price/SF $ 138.93 /SF  
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Commercial Restaurant Lease Comparables – Adjustment Factors 
 
Time:  Adjustments downward were made to all lease comparables to reflect the 
negotiability of asking prices.  Comp #3 was leased about a year ago and requires an 
upward adjustment. 
 
Location:  Lease Comp # 1 is the closest to the subject site and no adjustment has been 
assigned. The remaining lease comparables reflect a more consistent, active location 
with a higher density of residents and workers and therefore a small downward 
adjustment was applied. 
 
Size & Layout:  A downward adjustment was made to lease comparables with spaces 
smaller than the subject site, as rental rates tend to garner a higher rates per square 
foot for smaller spaces.  Moreover, the multi-level restaurant use at the subject site is a 
challenging situation for any prospective restaurant operator. 
 
Condition (Built-Out):  Downward adjustments were made to all comparables, except 
Comp # 1, to reflect the restaurant built-out construction condition.  
 
Visibility:  The subject site offers very little storefront display frontage, while the lease 
comparables provide a traditional storefront merchandising-signage area for the 
prospective tenant. 
 
Outdoor Dining/Event Space:  Given the multi-level restaurant space with outdoor 
terraces under both scenarios, the potential for entertainment event type activity is an 
added value and an upward adjustment was applied to all lese comparables. 
 
Blended Rental Rates 
 
Based on the above, the “as-of-right” restaurant space totals 3,623 square feet 
consisting of a small partial cellar food prep area, ground floor space, second floor 
restrooms and circulation space, and a third floor (no front terrace). Given the small 
cellar prep area and the second floor (non-serving area), the rental rate is at the lowest 
at $50 per square foot.  The ground floor is at the highest at $200 per square foot and 
the third floor is assigned $125 per square foot.  The blended rate is equivalent to $131 
per square foot, equivalent to a monthly rent of almost $39,500. 
 
The proposed plan that totals 3,823 square feet applies the same blended rental rate 
methodology and evaluation of space utilization and results in $139 per square foot, 
equivalent to a monthly rent of $40,000. More specifically, $200/sf is assigned to the 
ground floor space, a discounted rate of $50 per square foot is applied to the small prep 
area at the rear of the cellar, and $125 per square foot is applied to the third floor 
restaurant area and front terrace. The proposed plan has no interior second floor 
restaurant use. 
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Comp # 1 - 823 Washington Street 

     
Comp # 2 - 248 W 14th Street 
 

      
Comp # 3 - 245 W 14th Street  
 

      

Comp # 4 - 70 Seventh Avenue 
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Comp # 5- 301 West 13th Street 

 
 
 

Subject Site and Restaurant Lease Comparables 
 
 
 

Subject Site – 51 Little West 12th St 

Comp # 1- 823 Washington St 

Comp # 2- 248 W. 14 St. 

Comp # 3- 245 W. 14 St.

Comp # 4- 70 Seventh Ave. Comp # 5- 301 W. 13 St
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Office Lease Comparables 
 
The “as-of-right” commercial development scenario consists of a 7-story building with a 
multi-level restaurant use and mechanical space on the lower three floors and 
commercial office space on the upper floors (floors 4 through 7).  The common core 
requirements reduce the utility of the office space overall, as the floorplate of 2,034 
gross square feet is reduced to 1,380 square feet on floors 4-6.  The 7th floor setback 
reduces the net office space to 689 square feet; however, does benefit from a front and 
rear terrace.  Although the useable space from a tenant perspective is very important as 
alternatives are considered, the overall rental income (from the landlord’s perspective), 
is based on gross square feet of non-restaurant space, not net square feet of the office 
space itself.   
  
Exhibit 4 

Office Lease Comparables - Adjustment Grid 
 

 NO. 1 NO. 2 NO. 3 NO. 4 NO. 5 

   
Location 314 West 

14th St 
(Partial Built-

Out) 

426 West 
14th St - 
2nd flr 

112-114 West 
14 St - 5th Flr 

31 Washington 
Sq. West - 

(Medical-Built 
Out) - 3rd flr 

419 West 
13th St- 
2nd flr 

Block -Lot 629-28 646-29 609-31 552-61 646-56
Lease Date Immediate Immediate Immediate Immediate Immediate 
Size (SF) 1,100  3,212  1,159  1,200  3,023 
Price/SF $60.00 $59.00 $56.45 $65.00 $70.00 
     
Adjustment Factors     

Time 0.95 0.95 0.95 0.95 0.95
Location 0.95 1.00 0.95 0.95 1.00

Size 1.00 1.05 1.00 1.00 1.05
Condition (Built-Out)  0.95 1.05 1.05 0.95 1.05

   
Composite Adj. 0.86 1.05 0.95 0.86 1.05
   
Adj. Price/SF $51.44  $61.80  $53.49  $55.73  $73.32  
   
Avg. Adj. Price/SF $ 59.16/SF,   Say $60.00/SF  
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Commercial Office Lease Comparables – Adjustment Factors 
 
Time:  A downward adjustment was made to all comparables to reflect the negotiability 
of asking prices. 
 
Location:  Downward adjustments were made as all the lease comparables, except 
Comps # 1 and #5, as they are better located in terms of proximity to public 
transportation. 
 
Size:  An upward adjustment was made to Comps # 2 and # 5, as the unit size for the 
“as-of-right” office use at the subject site is smaller, and small spaces tend to garner a 
higher price per square foot.   
 
Condition:  Upward adjustments were made to all comparables, except Comps # 1 and 
# 4, to reflect the new construction at the subject site. The downward adjustment for 
Comps #1 and # 4 reflects the built-out condition of the space. 
 
Based on the above, the commercial office space is assigned $60.00 per gross square 
foot in the “as-of-right” development scenario. 

     
 

    
Comp # 1 – 314 W 14th Street 

 
 

          
Comp # 2 - 426 W 14th Street 
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Comp # 3 – 112-114 West 14 Street 
 

       

     
Comp # 4 - 31 Washington Square West 
 
 
 

    
Comp # 5 - 419 West 13th Street 
 
 
 
 



 
Barbara J. Cohen Real Estate & Planning Consultant 33 

 
Subject Site and Commercial Office Lease Comparables 

Subject Site – 51 Little West 12th St

Comp # 3- 112 W. 14 St

Comp # 1- 314 W. 14 St 

Comp # 4- 31 Washington Sq. West

Comp # 2- 426 W. 14 St 

Comp # 5- 419 W. 13th St.
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COMPARABLE RESIDENTIAL SALES 
 
 
 
 
The proposed development scenario analyzed in this report is represented by a 9-story 
building with a multi-level restaurant space on the ground and third floors and residential 
condominiums on floors 4 through 9.  Mechanical equipment and resident bicycle 
storage is assigned to the second floor due to flood zone requirements. The building 
totals 17,539 gross square of above grade area, or 11,379 zoning square feet, 
equivalent to a FAR of 4.41. 
 
The 6 residential condominium units consist of small, two-bedroom/1.5 bath units on 
floors 4 through 9. Each unit contains 770 square feet representing a total net 
residential area of 4,620 square feet.  Individual units benefit from small balconies at the 
front (Little West 12th Street) of the building offering a downtown city view.  The High 
Line to the east can be viewed by residents. 
 
The proposed development scenario has a single passenger elevator servicing 
residents only, while the restaurant staff and patrons use a small service elevator or 
stair located within the restaurant space to reach the third floor.  The unique multi-level 
layout of the restaurant space and its outdoor terrace lend itself to entertaining and 
special events which may impact the residential units at the lower floors, particularly 
during the seasonal months.  
 
The area’s two-bedroom condominium units in new developments are generally much 
larger overall, have larger bedrooms with connecting bathrooms and often incorporate 
full-service amenities as well.  The subject site will be at a competitive disadvantage 
due to its small two-bedroom/1.5 bath units, the lack of building-wide amenities, and 
less than standard 10 foot ceiling heights.  It is expected that the subject site’s 
condominium units will have high quality finishes throughout to offset some of the 
disadvantages compared to other available units offered in the market.  These quality 
finishes are assumed to be represented by Luxury High Rise occupancy category 
shown in the Marshall & Swift Valuation Service cost manual. 
 
Moreover, on the opposite block, the existing vacant meat-packing buildings await the 
redevelopment of Block 644 (Gansevoort Square) as described in the NYCEDC 
presentation.  Aside from the very tall tower planned, it is unknown as to how the 
streetscape opposite the subject site will be designed and occupied.  Uncertainty about 
the future can be problematic for prospective tenants and buyers. 
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Residential Condominium Sales Market 
 
The Manhattan condominium sales reports prepared by Miller Samuels for Douglas 
Elliman and Corcoran for the 3rd Quarter 2025 provide context for determining 
comparability to the two-bedroom/1.5 bath units under the proposed plan for the subject 
site.  The focus is on new developments, particularly in the Downtown target area, and 
for two-bedroom/1.5 bath units with private outdoor space with a unit size approximating 
770 square feet, if available.   Both reports provide similar statistics, although The 
Corcoran Report offers insight into the Downtown market, while the Elliman report only 
evaluates Manhattan sales overall. Selected pages of both reports are provided in the 
Appendix with summary charts presented below. 
 
According to The Corcoran Report, overall Manhattan condominium sales within new 
developments had a median sales price of $1,964 per square foot in 3rd quarter 2025, 
or about $2.6 million for a two-bedroom unit, a minimal increase from the 3rd quarter 
2024.  The Elliman report indicates condominium sales in new developments had a 
median sales price of $1.7 million and an average of $2,206 per square foot for all unit 
types.  Two-bedroom units among all condominiums had a median price of $2.15 million 
 
Manhattan – New Development Sales Overall 
 

 

Source: The Corcoran Report – Manhattan – 3rd Qtr 2025 
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Source:  Elliman Report – Manhattan Sales – 3rd Quarter 2025 
 
Manhattan – New Development – Downtown Area 
 
Within the Downtown target area defined in The Corcoran Report, the median sales 
price for all unit types was $2.8 million, or $2,283 per square foot, practically no change 
from the 3rd Quarter 2024.  The median price for two-bedroom units was $3.0 million.  It 
is important to note that reported sales prices from these industry sources reflect many 
sales contained in new developments providing large units and full service, building-
wide amenities and often water views.  The residential condominium pricing under the 
proposed plan is expected to be more aligned with the smaller units, regardless of unit 
type in buildings with limited or no amenities. 
 
                  

 
Median Price 
 
Average Price 
 
 
Median PPSF 
 
Average PPSF
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Source: The Corcoran Report – Manhattan – 3rd Qtr 2025 

 
Residential Sales Comparables 
 
In the prior report, unit size was a primary factor in the research on recent residential 
condominium sales, as condo sales are based on price per square foot compared to 
residential rentals that are based on number of bedrooms and baths. In the prior report, 
research demonstrated that of the 114 residential condo sales identified within the 
vicinity of the subject site, approximately 70 or 61% were units with over 1,000 square 
feet, not comparable to the proposed plan units that average 770 square feet presented 
as two-bedroom/1.5 bath units.    
 
As per the Board’s direction, this report identifies two-bedroom units with private 
outdoor space in close vicinity to the subject site.  Large units still dominate the condo 
market; however, special attention has been given to identify the most comparable 
units.  Exhibit 5 presents the residential sales comparables that meet the two-bedroom 
with private outdoor space criteria, adjusted to determine comparability to the proposed 
plan two-bedroom/1.5 bath units. 
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Exhibit 5 
 

Residential (Two-Bedroom with Private Outdoor Space) Sales Comparables – 
Adjustment Grid 

 
 

 NO. 1 NO. 2 NO. 3 NO. 4
  
Location 519 W. 23rd St 140 Charles St 366 W. 11th St 99 Jane St
Unit # Unit # 8 Unit # 7A Unit # 5BC Unit # 6J
Block-Lot 695-7505 631-7502 637-7502 602-7502
Sales Date 5/30/2025 9/18/2025 3/21/2025 3/4/2026
Unit Size (SF) 1,696 1,115 1,184  1,208 
Unit Type 2 Bedrm/2 Bath 2 Bedrm/2 Bath 2 Bedrm/2 Bath 2 Bedrm/2 Bath
Sales Price $2,550,000 $2,625,000 $2,900,000 $3,150,000
Price/SF $1,504 $2,354 $2,449 $2,608
  
Adjustment Factors  

Time 1.00 1.00 1.00 1.00
Location - High Line Proximity 1.00 1.10 1.10 1.10

Size (SF & Full Second Bath) 1.35 1.20 1.25 1.25
Interior Space Layout 0.95 1.00 0.95 0.95

Building Wide Amenities 1.00 0.75 0.90 0.75
Condition 1.05 1.05 1.05 1.05

Unit Outdoor Space 1.00 1.00 1.00 1.00
   
Composite Adj. 1.35 1.04 1.23 1.03 

    
Adj. Price/SF $2,025  $2,447  $3,023  $2,682  
  
Avg. Adj. Price/SF:                                              $ 2,544/SF 

 
Time:  The sales comparables reflect recent sales and don’t require an adjustment. 
 
Location & Proximity to High Line: Although all the sales comparables are located far 
west in proximity to the waterfront, only Comp # 1 is comparable to the subject site as it 
is directly benefits from the High Line.  Upward adjustments were made to the 
remaining sales comparbles.   
 
Size & Layout:  The sales comparables are expressed in price per square foot and 
larger units tend to have a lower price per square foot compared to smaller units.  All 
sales comparables are larger than the subject site units and therefore require an 
upward adjustment; however, there is an offset represented by the added bath. 
 
Interior Space Layout:  A downward adjustment was applied to all sales comparables 
except for Comp # 2 due to the layout of the space which reflects larger closets and 
master bedroom setups with connecting master bathrooms. 
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Building-Wide Amenities:  Except for Comp # 1 which is similar to the subject site’s lack 
of building-wide amenities, a downward adjustment was made to sales comparables 
that offered a range of building-wide amenities, such as a gym, full time 
doorman/concierge, generous roof deck, extra storage, on-site parking etc.  
 
Condition:  An upward adjustment is assigned to all comparables as the subject site will 
be new construction. 
 
Unit Outdoor Space:  No adjustments have been made, as all sales comparbles contain 
private outdoor space similar to the subject site. 
 
Based on the above, the average adjusted sales price per square foot for the 770 
square foot units on floors 4-9 of the proposed plan is $2,544 per square foot. It is 
expected that the upper floors will garner a higher price, while the lower floors will 
require a discount. 
 
Photos, unit floor plans (where available) and a map are shown below for each of the 
residential sales comparable presented in Exhibit 5. 
 
 

         
Comp # 1 - 519 West 23rd Street – Unit # 8 
 
         
       
 
 

       
Comp # 2 - 140 Charles Street – Unit # 7A 
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Comp # 3 - 366 West 11th Street -  Unit 5 B/C 

 
 

          
Comp # 4 - 99 Jane Street - Unit 6J 
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Subject Site and Residential (Two-Bedroom with Private Outdoor Space)  

Sales Comparables  
   

Subject Site-51 Little West 12th St. 

Comp #1- 519 West 23 St

Comp # 4 – 99 Jane St.

Comp # 3 – 366 West 11th St 

Comp #2 – 140 Charles St
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Comparable Rate Summary 
 
Exhibit 6 below summarizes the adjusted comparable rates for the subject site’s “as-of-
right” and proposed development scenarios. 
 
Exhibit 6 
 

Comparable Rates and Pro-Forma Rate Summary 
 

Use     Comparable Rate   Pro Forma Rate 
 
Site Value     $5,413,496   $5,413,496 

  
Restaurant (Blended) Rental   

“As-of-Right”    $ 138.93/SF   $ 131.00/SF  
Proposed    $ 138.93/SF   $ 139.00/SF 

 
Office Rental     $  59.16/SF   $  60.00/SF 
  
Residential Condo Sales    

Two-Bedroom w/ Private  
Outdoor Space  Avg. Adj. $2,544/SF  Avg. Adj. $2,544/SF 
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COST ANALYSIS  
 
 
 
Construction costs for each of the scenarios analyzed is based on the Marshall & Swift 
Valuation Service for the above grade building area.1 The Marshall & Swift costs are 
adjusted to local conditions and updated according to the March 2026 cost modifiers 
shown in the Marshall & Swift cost manual. They are assumed to represent typical costs 
in the New York market for the type of structure contemplated in each scenario. Where 
special items exist, such as sprinklers, elevators, HVAC systems, or office finishes, they 
have been added to the base cost derived from the Calculator Cost Section2 of the 
manual.  The Marshall & Swift manual also provides a Segregated Cost Section3 
which gives special consideration to the all the major building components. In the 
development of the subject site, the cost of the special foundation components are 
derived from the Segregated Cost Section, as they are priced in addition to other 
foundation costs. The Appendix provides the Marshall & Swift individual pages from 
both the Calculator and Segregated sections. 
 
Foundation Design and Cost 
 
The GZA Geo-Technical report identified key site considerations and the structural 
design prepared by DeSimone Engineers demonstrate an integrated support of 
excavation and foundation design that serves multiple functions for both the “as-of-right” 
and proposed development scenarios.  The deep foundation required consists of mini-
caissons (often called micropiles) and tangent piles (or tangent walls).  The mini-
caissons/micropiles are small-diameter, high-capacity piles used primarily for vertical 
load support in tight spaces, whereas tangent piles are a series of adjacent, non-
overlapping concrete piles used to form retaining walls for excavation support.   
 
According to Marshall & Swift (Segregated Section 51, page 4), “Pilings and special 
foundations must be priced in addition to other foundation costs”, and therefore are 
incorporated into the base cost of each scenario based on the DeSimone deep 
foundation design.  Due to the lack of specificity in the Marshall & Swift Cost Manual, 
pricing of the following special add-on items have been excluded, thereby undervaluing 
the total construction cost.  These items include:  the installation of liner wall inboard of 
the tangent wall, added waterproofing, required ground water control and adjacent 
structures monitoring. 
 

 
1 Marshall & Swift:  Section1, Page 3 
2 Marshall & Swift:  Section 1, Page 1 & 3; Section 10, Page 1 
3 Marshall & Swift:  Section 40, Page 1 
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The calculation of the special foundation items, based on the Segregated Cost Section -
51, Page 4 (March 2025) is as follows: 
 
 

“As-of-Right” Restaurant & Office Scenario 
 
Special Foundation Item Unit 

Basis
Unit 
Cost

Total 
Cost 

Tangent Wall Micropiles - 83 ea x 35 ft $58.50  2,905  $169,943 
Micropile Installation - (16 load-bearing  
piles x 55 ft)  

$49.50     880  $  43,560 

Subtotal    $213,503 

Architect Fee Multiplier (7.10%) & Current 
Cost Multiplier (4%) 

  $   24,305 

TOTAL COST   $237,808 

COST PER ABOVE GRADE SF 14,905 SF  $15.95/SF 
 

Proposed Restaurant & Residential Scenario 
 
Special Foundation Item Unit 

Basis
Unit 
Cost

Total 
Cost 

Tangent Wall Micropiles - 83 ea x 35 ft $58.50  2,905  $169,943 
Micropile Installation - (44 load-bearing  
piles x 55 ft)  

$49.50  2,420  $119,790 

Subtotal    $289,733 

Architect Fee Multiplier (7.10%) & Current 
Cost Multiplier (4%) 

  $   32,983 

TOTAL COST   $322,716 

COST PER ABOVE GRADE SF 17,539 SF  $18.40/SF 
 
 
7-Story Restaurant and Commercial Office Building 
 
According to Marshall & Swift Valuation Service, the base cost for an Average Class B 
commercial building is $269.32 per square foot of above grade area, and includes the 
passenger elevator, an added service elevator and stops at the ground through third 
floors, the shell space for the multi-level restaurant use, outdoor terraces, sprinklers and 
the added cost of tangent wall/micropile system.  The configuration of the lot has a 
major effect of the size and shape of the building.  In addition to the base cost, façade 
ratio adjustment, building and floor height adjustments are applied. The local multiplier 
for Manhattan and the adjustment to reflect current March 2026 costs was applied as 
well.  The base construction costs for this type of structure rise to $400.69 per square 
foot of above grade building area, or a total cost of $5,972,338 
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9-Story Residential and Restaurant Building 
 
According to Marshall & Swift Valuation Service, the base cost for an Average Class B 
Luxury residential elevator building is $311.44 per square foot of above grade area, and 
includes the passenger elevator, an added service elevator and stops at the ground 
through third floors, the shell space for the multi-level restaurant use, outdoor terraces 
and private unit balconies, sprinklers and the added cost of tangent wall/micropile 
system.  The configuration of the lot has a major effect of the size and shape of the 
building.  In addition to the base cost, façade ratio adjustment, building and floor height 
adjustments are applied. The local multiplier for Manhattan and the adjustment to reflect 
current March 2026 costs was applied as well.  The base construction costs for this type 
of structure rise to $535.53 per square foot of above grade building area, or a total cost 
of $9,392,603. 
 

Construction Cost Summary 
 

       Est. Total Base   $/SF 
Development Scenario   Construction Cost  (incl Cellar) 
 
“As-of-Right” Scenario   $5,972,338   $342.67/SF 

    
Proposed Plan    $9,392,603   $468.13/SF 
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PRO FORMA ANALYSIS  
 
 

Exhibit 7 presents a summary of the assumptions used in each scenario.  Exhibit 8 
summarizes costs, income, and expenses for each development scenario, as well as an 
investment analysis for each scenario.  Exhibit 9 presents a breakdown of the 
development costs for each scenario, including site valuation, base construction costs, 
FF & E costs, financing and soft costs.   
 
Economic and Financial Assumptions 
 

The building size, zoning floor area and rentable area are as per the architectural 
schemes prepared by Walter Marin Architect. The hard construction costs are as per 
the estimates provided by the Marshall & Swift Valuation cost manual (both the 
Calculator & Segregated Cost Sections) informed by the preliminary structural design 
was prepared by DeSimone Engineers. 
 
The construction loan rate for market rate scenarios is based on the average paid in 
a survey of 312 appraisers, lenders and developers taken by RealtyRates.com in the 
fourth quarter of 2025.  The construction loan amount is equal to 75% of the total 
development costs, as this is the average loan to cost ratio according to the 
RealtyRates.com survey.     
 
Lease and Sales rates were based on an analysis of comparable sales and industry 
sources (see Exhibit 6).  Current and New Real Estate Taxes are the actual 2025 
taxes on the property for the “as-of-right” commercial development scenario, and it is 
assumed that proposed condominium owners are responsible for their property taxes.   
 
Soft costs are based on industry standards for each type of development envisioned in 
each scenario.  Where they are typically calculated on a percentage basis, this is shown 
in Exhibit 9. 
 
Capitalization Rates for the leased space in each scenario are based on the average 
provided by Realty Rates.com and IRR Viewpoint and further defined by the Avison 
Young’s “Manhattan Property Sales – 4th Qtr 2025” shown below. 
 

 
Source:  Avison Young: Manhattan Property Sales Report – 4th Qtr 2025 



Exhibit 7

As of Right Proposed
Restaurant & Office Restaurant & Residential

Rental - 7 Story Condo-9 story

Site Area 2,581 2,581
Gross Building Area - Above Grade (SF) 14,905 17,539
Gross Building Area - Including Cellar (SF) 17,429 20,064
Number of Stories 7 9
Zoning Floor Area (SF) 12,904 11,379
FAR over Entire Site 5.00 4.41

Rentable/Saleable Area
Commercial Office Gross SF (incl all Common Area) 10,827

Restaurant SF: Cellar,Grnd Flr, 3rd Flr 3,823
Restaurant SF: Cellar,Grnd Flr, Part 2nd Flr & 3rd Flr 3,623

Residential -Two Bedrm/1.5 Bath: # Units 6
Net Residential (SF) 4,620

Construction Loan Rate 5.0% 5.0%
Lease up/Sellout Time - Months 9 10
Construction Loan Amt. $8,918,688 $11,204,928
Site Value $5,413,496 $5,413,496

Sales & Lease Rates - Sq. Ft.
Commercial Office-$/SF $60

Restaurant (Blended Rate)- $/SF $131 $139.00

Residential (Two Bedrm/1.5 Bath) Unit - Approx 770 SF : Avg. $/SF $2,544

Commercial Vacancy Rate 5% 5%
FF&E (Restaurant & Ofc. Only | Resid Condo incl. MS Cost) $35.00 $35.00

Base Constr. Costs/SF:  Entire Bldg. (incl. Cellar SF) $342.67 $468.13
Total Base Constr. Costs (Entire Bldg,Incl Cellar SF) $5,972,338 $9,392,603

M&O Expenses $7.30
Management 5.0%

Current Real Estate Taxes $39,732 $39,732
New Real Estate Taxes $39,732 $39,732

Capitalization Rate - Commercial Space Only 7.5% 7%

Basic Development Assumptions

Barbara J. Cohen Real Estate and Planning Consultant 51 Little West 12th St- Manhattan



Exhibit 8

As of Right Proposed
Restaurant & Office Restaurant & Residential

Rental - 7 Story Condo-9 story

Building Area (Sq. Ft.)
FAR 5.00 4.41
Total Zoning Floor Area 12,904 11,379
Saleable Residential Area 0 4,620
Rentable Restaurant Area 3,623 3,823
Rentable Commercial Office Area 10,827 0

Capital Investment Summary
Site Value $5,413,496 $5,413,496
Total Base Constr. Costs (Entire Bldg ,incl Cellar SF) $5,972,338 $9,392,603
FF&E (Restaurant & Ofc. Only | Resid Condo incl. MS Cost) $505,750 $133,805
Est. Soft Costs $1,092,787 $1,660,725

Est. Total Dev. Costs $12,984,371 $16,600,629

Rental Income and Expenses
Restaurant Rental Income $473,725 $531,397

Commercial Office Rental Income $649,620 $0

Gross Rental Income $1,123,345 $531,397
Less Vacancy ($60,661) ($26,570)

Effective Rental Income $1,062,684 $504,827

Less M&O Expenses ($108,807)
Management ($53,134)

Less Real Estate Taxes ($39,732)

Net Operating Income $861,012 $504,827

Return on Investment
Project Development Cost $12,984,371 $16,600,629

Less Capitalized Value of Net Operating Income ($11,480,155) ($7,316,336)
Less Residential Sales ($11,755,356)

Est. Project Value/Profit ($1,504,216) $2,471,063

Annualized Return As % of Cost -5.1% 6.3%

 Pro Forma Analysis Summary

Barbara J. Cohen Real Estate and Planning Consultant 51 Little West 12th St- Manhattan



Exhibit 9

As of Right Proposed
Restaurant & Office Restaurant & Residential

Rental - 7 Story Condo-9 story

Basis

Site Value $5,413,496 $5,413,496
Total Base Constr. Costs (Entire Bldg ,incl Cellar SF) $5,972,338 $9,392,603
FF&E (Restaurant & Ofc. Only | Resid Condo incl. MS Cost) $505,750 $133,805
Est. Soft Costs $1,092,787 $1,660,725

Est. Total Dev. Costs $12,984,371 $16,600,629

Est. Const. Loan Amount $8,918,688 $11,204,928
Est. Const. Period (Mo.) 18 19

Est. Soft Costs:

Archit. & Engin. Fees; Nominal Bldg Permit Fees & Survey Incl. in MS Cost Incl. in MS Cost
Construction Management 3.5% $226,733 $333,424

Controlled Inspections, Borings & On-Going Surveys/Expediting $35,000 $35,000
Dev. Legal Fees $25,000 $45,000

Site Safety/Security & Other Consultants $30,000 $30,000
Permits & Approvals $25,000 $30,000

Accounting $5,000 $7,500
Real Property Tax $89,397 $94,364

Insurance 3% $179,170 $179,170
Appraisal Fees $6,500 $6,500

Con. Loan Int., Loan Rate@ Incl. in MS Cost Incl. in MS Cost
Con. Lender Fees 1.25% $111,484 $140,062
Con. Lender Legal $15,000 $15,000

Bank Inspect. Engin. $7,500 $7,500
Residential Brokerage-Sales 6% $0 $705,321

Commercial Brokerage 30% $337,004 $31,884

Total Est. Soft Costs $1,092,787 $1,660,725

Development Cost Summary

Barbara J. Cohen Real Estate and Planning Consultant 51 Little West 12th St- Manhattan
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3Q2025  |  MANHATTAN  |  8

MEDIAN PR ICE AVERAGE PRICE

  3Q25 3Q24  %CHG (YR) 2Q25  %CHG (QTR)

MEDIAN PRICE $1.225M $1.150M 7% $1.220M 0%

AVERAGE PRICE $1.998M $1.941M 3% $2.117M -6%

MEDIAN PPSF $1,433 $1,294 11% $1,412 1%

AVERAGE PPSF $1,792 $1,713 5% $1,857 -4%

Median and Average Price

Prices
•	 Manhattan overall price statistics saw across-the-board annual increases for the third 

straight quarter.

•	 Median price rose 7% year-over-year to $1.225M while average price rose 3% 
annually to $1.998M. 

•	 Median and average price were pushed higher as sales shifted towards larger, 
more expensive homes than last year, with sales under $2M essentially level 
but those over $2M up 17% annually.

•	 Amid robust luxury activity and a greater proportion of condo sales than 2024, 
average price per square foot moved up 5% to $1,433 and and median price 
per square foot rose 11% to $1,792. Note that last year both metrics were at 
three-year lows for the third quarter and both still remain below their peak levels.

•	 Resale co-op median price rose 7% annually to a record high of $895K while 
average price reached its second-highest figure ever at $1.441M. A 32% increase 
in sales over $3M propelled the price growth. 

•	 Resale co-op average price per square foot rose 2% due to two East Side 
closings over $4,000 per square foot. Excluding those two sales, average price 
per square foot would have been level.

•	 Resale condo price figures rose across the board versus 2024. Median price 
rose 6% to a record high of $1.525M, while average price also rose 6% year-
over-year to $2.433M. As with resale co-ops, strong high-end sales generated 
the gains, with sales over $3M up 31% annually.
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•	 Resale condo price per square foot rose 4% annually to $1,861 due to a 66% 
increase in closings over $4,000 per square foot, nearly all of which were at 
properties completed in the last ten years.

•	 New development price statistics mostly decreased year-over-year in Third 
Quarter 2025. Median price at $2.094M fell 9% annually while average price 
per square foot dropped 12% to $2,339. 

•	 This quarter, sponsor closing activity shifted away from prime locations to 
large properties in less-expensive locations, including a 77% annual increase in 
Financial District & Battery Park City sales.
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 PRICES 3Q25 3Q24  %CHG (YR) 2Q25  %CHG (QTR)

MEDIAN PRICE $895K $836K 7% $870K 3%
AVERAGE PRICE $1.441M $1.334M 8% $1.394M 3%
MEDIAN PPSF $984 $1,019 -3% $985 0%
AVERAGE PPSF $1,239 $1,213 2% $1,232 1%
MEDIAN PRICE BY BEDROOM

STUDIO $453K $425K 7% $440K 3%
1 BEDROOM $699K $680K 3% $700K  0%
2 BEDROOM $1.300M $1.246M 4% $1.275M  2%
3+ BEDROOM $2.500M $2.550M -2% $2.600M -4%

 PRICES 3Q25 3Q24  %CHG (YR) 2Q25  %CHG (QTR)

MEDIAN PRICE $1.525M $1.437M 6% $1.500M  2%
AVERAGE PRICE $2.433M $2.294M 6% $2.459M  -1%
MEDIAN PPSF $1,453 $1,419 2% $1,442  1%
AVERAGE PPSF $1,861 $1,784 4% $1,827  2%
MEDIAN PRICE BY BEDROOM

STUDIO $638K $618K  3% $650K  -2%
1 BEDROOM $983K $990K -1% $988K -1%
2 BEDROOM $1.915M $1.775M 8% $1.900M 1%
3+ BEDROOM $4.250M $3.900M 9% $4.350M -2%

 PRICES 3Q25 3Q24  %CHG (YR) 2Q25  %CHG (QTR)

MEDIAN PRICE $2.094M $2.295M  -9% $2.275M -8%
AVERAGE PRICE $3.263M $3.715M -12% $3.890M -16%
MEDIAN PPSF $1,964 $1,928 2% $1,904 3%
AVERAGE PPSF $2,339 $2,513 -7% $2,478 -6%
MEDIAN PRICE BY BEDROOM

STUDIO $1.013M $825K 23% $822K 23%
1 BEDROOM $1.350M $1.327M 2% $1.322M 2%
2 BEDROOM $2.610M $2.500M 4% $2.282M 14%
3+ BEDROOM $5.376M $4.995M 8% $5.700M -6%
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Downtown
• �Downtown closings rose 1% annually to 951 sales, the fourth

consecutive quarter with an increase.

• �Resale condo and co-op sales saw strong gains, but new
development sales fell about 40% annually due to significantly
fewer new developments completing construction compared to
this time last year.

• �Downtown days on market fell 5% annually to 94, the lowest average
of any Manhattan submarket.

• �Active listings fell annually for the first time in six quarters, down 2%
to 1,779 units.

• �Downtown was the only submarket where median price declined 
versus 2024, falling 7% to $1.425M. The sharp drop in the number and
market share of new development sales was the main contributor.

• �Average price per square foot rose 1% annually to $2,030, helped by a
70 Vestry closing for $7,233 per square foot.

130 West 12th Street  |  $4,950,000 |  Web# 23575865 

Sales

951
+1% YEAR OVER YEAR

Market Share of Sales

29%
-1% YEAR OVER YEAR

Inventory

1,779
-2% YEAR OVER YEAR

Median Price

$1.42M
-7% YEAR OVER YEAR

Average PPSF

$2,030
+1% YEAR OVER YEAR

Days on Market

94
- 5% YEAR OVER YEAR
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Downtown Prices by Property Type

Downtown Median Price by Bedroom

RESALE CONDO

STUDIO

1 BEDROOM

2 BEDROOM

3+ BEDROOM

3Q25

$520K

$853K

$1.525M

$3.150M

RESALE CO-OP NEW DEVELOPMENT

CHANGE ( YE AR- OVER-YE AR)%

CHANGE ( YE AR- OVER-YE AR)%

-4%

+1%

+2%

+2%

STUDIO

1 BEDROOM

2 BEDROOM

3+ BEDROOM

3Q24

$540K

$835K

$1.495M

$3.125M

STUDIO

1 BEDROOM

2 BEDROOM

3+ BEDROOM

3Q25

$650K

$1.375M

$2.550M

$5.200M

-24%

+3%

0%

+11%

STUDIO

1 BEDROOM

2 BEDROOM

3+ BEDROOM

3Q24

$855K

$1.378M

$2.305M

$5.025M

STUDIO

1 BEDROOM

2 BEDROOM

3+ BEDROOM

3Q25

$995K

$1.380M

$3.025M

$8.165M

+18%

+33%

-14%

-3%

STUDIO

1 BEDROOM

2 BEDROOM

3+ BEDROOM

3Q24

$843K

$1.609M

$3.120M

$6.150M

RESALE CO-OP RESALE CONDO NEW DEVELOPMENT

3Q25 3Q24 3Q25 3Q24 3Q25 3Q24

MEDIAN PPSF

AVERAGE PPSF

MEDIAN PRICE

AVERAGE PRICE

$900K$910K +1% $1.990M$2.300M $2.743M$2.789M+16% +2%

$1.443M $1.321M $3.074M $3.164M $4.499M $3.920M+9% -3% +15%

$1,200$1,117 $1,810$1,825 $2,253$2,283-7% +1% +1%

$1,298 $1,319 $2,095 $2,099 $2,722 $2,574-2% 0% +6%
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IRR VIEWPOINT 2026 &

REALTYRATES.COM 



VIEWPOINT  |  3736  |  VIEWPOINT INTEGRA REALTY RESOURCES

VIEW
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T  |  37

GOING IN CAPITALIZATION RATES (%)
GOING IN  

CAPITALIZATION 
RATES (%)

CLASS A CLASS B

NOTES:

1. CAPITALIZATION, 
DISCOUNT, AND REVERSION 
RATES DATA IS BASED ON 
IRR’S 3Q ’25 VIEWPOINT 
SURVEY.

SOURCE: INTEGRA REALTY  
RESOURCES, INC.

© INTEGRA REALTY  
RESOURCES, INC. 2026,  
ALL RIGHTS RESERVED.

CONFIDENTIAL AND 
PROTECTED.
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BALTIMORE, MD
BOSTON, MA

HARTFORD, CT
NEW JERSEY, COASTAL

NEW JERSEY, NO.
NEW YORK, NY

PHILADELPHIA, PA
PITTSBURGH, PA
PROVIDENCE, RI

SYRACUSE, NY
WASHINGTON, DC
WILMINGTON, DE

ATLANTA, GA
AUSTIN, TX

BIRMINGHAM, AL
BROWARD-PALM BEACH, FL

CHARLESTON, SC
CHARLOTTE, NC

COLUMBIA, SC
DALLAS, TX

FORT WORTH, TX
GREENSBORO, NC

GREENVILLE, SC
HOUSTON, TX

JACKSONVILLE, FL
MEMPHIS, TN

MIAMI, FL
NAPLES, FL

NASHVILLE, TN
OKLAHOMA CITY, OK

ORLANDO, FL
RALEIGH, NC

RICHMOND, VA
SAN ANTONIO, TX

SARASOTA, FL
TAMPA, FL

CHICAGO, IL
CINCINNATI, OH
CLEVELAND, OH
COLUMBUS, OH

DAYTON, OH
DETROIT, MI

GRAND RAPIDS, MI
INDIANAPOLIS, IN
KANSAS CITY, MO

LOUISVILLE, KY
MINNEAPOLIS, MN

ST. LOUIS, MO

BOISE, ID
DENVER, CO

LAS VEGAS, NV
LOS ANGELES, CA

OAKLAND, CA
ORANGE COUNTY, CA

PHOENIX, AZ
PORTLAND, OR

SACRAMENTO, CA
SALT LAKE CITY, UT

SAN DIEGO, CA
SAN FRANCISCO, CA

SAN JOSE, CA
SEATTLE, WA
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8.50
6.50
7.25

7.00
6.00
7.75
6.75
7.50
7.00
7.50
6.50
6.50
6.75
7.75
7.70
7.00
7.25
6.25
6.25
6.75
7.50
7.00
7.25
7.25
7.25
6.25
7.00

7.25
8.25
8.50
8.25
8.50
8.25
8.25
7.25
8.25
8.00
6.75
8.25

6.75
7.00
6.75
6.00
6.50
5.75
6.75
7.00
6.75
6.75
6.50
6.00
5.75
7.00

7.16

7.75
7.00
8.00
7.00
6.25
7.00
6.75
8.50
8.00
8.00
6.50
7.25

7.25
6.00
7.00
6.75
7.50
6.50
7.75
6.50
6.50
6.50
7.25
7.30
7.50
7.50
6.50
6.50
6.75
7.75
6.25
7.50
7.25
7.00
6.75
6.75

8.00
8.00
8.25
8.00
8.50
8.25
8.25
7.00
8.50
8.00
7.25
8.50

6.75
6.50
7.00
6.25
6.75
5.50
6.50
6.75
7.00
6.75
6.50
6.25
6.00
7.00

7.14

9.50
8.00
9.00

8.50
7.25
8.50

10.50
9.00
9.50
8.50

10.50

8.25
8.25
8.25
7.75
7.75
9.50
8.50
8.25
8.00

11.00
8.00
8.40
9.75

11.00
6.75

7.00
8.50
9.25
9.00
8.25

10.00

7.50

9.00
10.50
10.00

9.00
10.25

9.00
9.00
8.75
9.25

11.50
11.00
11.00

6.75
11.00

8.00
8.50
7.75

8.00
8.75
8.75
7.50
8.00
7.75
6.75
8.50

8.83

10.00
8.50
9.25
8.50
9.00

9.00
9.00
9.25
9.50
8.75

11.50

9.00
8.25
8.25
8.25
8.75

10.50
8.75
9.50
8.00

11.00
8.50
8.60
9.50
9.75
7.50
6.75
9.00
9.00
9.25

10.00
8.25

10.00
7.00
7.50

10.75
10.50

9.50
9.00
8.75
9.00
8.75
8.50
9.25
9.25
8.50
9.25

6.75
11.00

8.25
8.25
7.75
7.25
8.00
8.75
9.00
8.00
8.00
8.00
7.00
8.50

8.83

6.75
7.00
6.75
5.90
5.75
6.75
6.25
7.00
7.00
6.50
6.25
7.25

6.00
6.00
6.75
6.50
5.25
6.50
6.25
5.50
5.50
7.50
6.25
6.70
6.00
7.00
5.75

6.50
7.00
6.00
6.00
6.25
6.00

5.50

5.75
7.00
7.00
6.00
8.00
6.50
6.00
6.00
7.50
8.30
6.25
7.75

5.25
6.00
5.75
4.75
5.50

5.50
6.25
6.00
5.50
5.00
5.25
5.25
5.25

6.26

8.25
8.00
6.50
5.90
6.25

6.00
7.00
6.75
6.25
6.75
7.50

6.50
6.50
6.75
6.75
5.25
6.50
6.75
6.00
6.00
7.50
6.75
6.70
6.00
7.00
6.25
6.00
6.25
7.50
6.00
6.25
6.25
6.00
5.50
5.75

6.00
7.00
7.00
6.50
8.00
6.25
6.00
6.25
7.50
8.20
5.75
7.75

5.75
6.00
5.25
5.50
6.00
4.50
5.50
6.50
6.50
5.50
5.00
5.25
5.25
5.50

6.36

REVERSION  
RATES (%)

REVERSION  
RATES (%)

CLASS A CLASS B
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M
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 M
AL

L 
RE

TA
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M

M
UN

IT
Y 
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IL
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R
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HO
OD

 R
ET

AI
L
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D 
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CE
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 O
FF
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E
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N 
M
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TI

FA
M

ILY

SU
BU
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AN
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FA

M
ILY

8.25
6.75
9.25

8.00
6.75
9.00

10.50
9.25

10.50
8.00
8.50

9.00
8.00
8.25
7.00
7.75
8.00
8.25
8.25
8.25
9.75
8.50
8.20
9.50

11.00
6.50

7.50
8.00
9.25
8.50
7.75
9.50

8.25

8.00
10.00

9.25
8.75

12.25
9.50
9.00
8.75
9.00
9.50
9.50

10.25

7.00
10.50

8.00
7.75
7.50

8.00
8.00
8.25
7.50
8.00
7.50
6.50
7.25

8.54

8.75
7.00
9.50
8.50
8.50

9.25
9.00
9.50

10.50
8.50
9.50

9.50
8.00
8.25
7.25
8.25
8.75
9.00
9.00
8.25
9.75
8.75
8.30
9.00

10.75
6.75
7.25
9.50
8.50
9.25
9.50
8.25
9.50
7.50
8.25

9.75
9.75
9.00
8.75
9.50
9.25
8.50
8.50
9.00
8.50
8.25
8.75

7.25
11.00

8.25
8.00
7.50
7.75
8.00
8.50
8.50
8.25
8.00
7.50
6.50
7.25

8.61

7.00
7.00
8.00
6.50
6.50
6.25
6.25
7.50
7.75

10.00
6.00
6.75

6.50
8.50
6.75
6.50
7.75
5.75
6.50
5.75
6.50
6.50
6.50
6.90
7.25
6.75
6.00
6.75
6.00
7.50
6.50
6.50
6.25
7.75
7.75
7.75

5.75
8.00
8.25
7.75
8.25
8.00
7.50
7.50
8.25
7.50
6.00
8.00

6.75
7.25
6.25
5.75
5.75
5.50
6.00
6.50
7.00
6.25
6.00
6.00
6.25
6.50

6.89

7.25
7.25
7.75
7.00
7.50
6.75
6.75
7.50
8.00
9.75
6.50
7.00

8.50
8.50
7.50
6.75
8.00
6.25
7.75
7.25
6.50
7.50
7.75
7.60
7.50
7.75
6.25
6.75
5.50
8.00
7.00
6.50
7.50
8.00
7.75
8.00

9.00
8.50
8.75
8.50
8.75
7.50
8.00
8.00
9.00
8.50
7.00
8.25

6.75
8.00
6.50
6.00
7.00
5.50
7.00
7.50
7.25
6.25
6.00
6.25
6.75
7.50

7.41

6.50
6.75
6.50
6.50
6.25
6.00
5.75
7.00
6.75
6.50
6.25
6.50

6.50
6.00
6.00
5.75
5.50
5.50
6.50
6.50
6.50
6.75
6.50
6.40
6.00
6.25
5.50

7.00
6.50
6.00
5.75
5.75
5.75

5.50

6.00
6.75
7.00
6.00
7.50
6.50
6.00
6.00
6.75
7.15
6.00
6.75

5.00
6.00
5.75
5.00
5.50

5.50
6.00
6.25
5.50
5.25
5.50
5.00
5.50

6.13

6.75
7.00
6.25
6.50
7.00

5.50
6.75
6.50
6.25
6.75
6.75

7.00
6.50
6.00
6.00
5.50
5.75
6.75
7.00
6.75
6.75
6.75
6.40
6.00
6.25
6.00
7.00
6.75
7.00
5.75
6.00
5.75
5.75
6.00
5.75

6.25
6.75
7.00
6.50
7.50
6.25
6.00
6.25
6.75
5.90
5.75
6.50

5.75
6.00
5.50
5.75
6.00
4.75
5.50
6.50
6.50
5.50
5.25
5.50
4.75
5.75

6.22

7.00
6.75

10.50
8.25
8.00
6.25
8.25

10.50
10.50

7.50
6.75

7.50
6.50
9.00
6.50
9.00
9.75
9.00

10.00
9.00

11.75
9.25
9.10
7.50

6.25
6.75

10.00

8.25
8.50
8.75
7.00
7.00

8.25
10.00
10.75

9.00
12.50
11.00

9.50
8.25
8.50

7.50
8.50

7.00
7.75
8.30
7.00
8.00
7.50
7.00

8.00
8.50
8.00
8.00
7.00
7.50

8.39

7.25
7.00
8.25
7.75
7.00
6.75
8.25
9.50
8.25
9.00
7.25
7.25

7.75
7.00
8.00
6.75
8.00
7.50
8.50
7.00
6.75
8.00
8.50
8.30
7.50
7.75
6.50
6.75
7.25
7.50
7.50
7.75
7.75
7.50
6.75
7.50

7.50
8.75
9.75
8.75
9.00
9.50
8.75
7.75
8.50
8.50
7.25
8.50

7.25
7.75
7.35
6.50
7.00
6.25
7.25
7.50
7.25
7.25
7.00
6.50
6.25
7.50

7.66

7.25
7.00
8.50
8.00
6.75
6.75
7.50
9.50
8.50
8.50
7.25
7.25

8.00
6.50
7.25
6.75
8.00
7.25
8.50
7.00
6.75
8.25
8.25
7.80
8.00
8.00
6.50
7.00
7.25
7.75
6.75
7.75
7.75
7.25
7.25
7.25

8.25
8.50
9.50
8.50
9.00
9.25
8.75
7.50
8.75
8.50
7.75
8.75

7.25
7.00
7.60
6.75
7.25
6.00
7.00
7.50
7.50
7.50
7.00
6.75
6.50
7.50

7.64

8.75
7.50
9.50

8.50
7.25
9.50

11.00
9.50

11.50
8.50
9.50

9.25
8.75
8.75
7.75
8.25

10.25
9.50
8.75
8.50

11.75
9.25
9.00

10.25
12.00

7.25

7.50
8.50
9.75
9.50
8.75

10.50

8.00

9.00
10.25
10.25

9.50
12.50

9.50
9.25
9.25
9.75

10.50
11.50
11.50

7.25
11.00

8.25
8.25
8.00

8.50
8.50
9.00
8.00
8.50
7.75
7.00
7.75

9.19

9.25
8.00
9.75
9.00
9.00

10.00
9.50
9.75

11.50
9.00

10.00

10.00
8.75
8.75
8.25
9.25

11.25
9.75

10.00
8.50

11.75
9.75
9.10

10.00
11.75

7.75
7.25
9.50
9.00
9.75

10.50
8.75

10.50
7.50
8.00

10.75
10.25
10.00

9.50
9.75
9.50
9.00
9.00
9.75
9.50
9.00
9.50

7.50
11.00

8.50
8.00
8.00
7.50
8.50
8.00
9.25
8.50
8.50
8.00
7.25
7.75

9.21

6.75
7.00
7.00
6.75
7.00
6.75
7.00
7.50
7.25
7.00
6.75
7.00

7.00
6.50
7.00
6.25
5.75
7.25
7.25
7.00
6.75
9.50
7.25
7.30
6.50
7.50
5.75

7.00
7.00
6.50
6.25
6.75
6.00

6.00

6.25
7.25
8.00
6.50
8.50
7.00
6.50
6.25
7.75
9.50
6.75
7.75

5.75
6.00
6.25
5.25
6.00

6.00
6.75
6.50
6.00
5.50
5.75
5.75
5.75

6.76

7.25
8.00
6.75
6.75
7.50

6.75
7.50
7.00
6.75
7.25
7.50

7.50
7.00
7.00
6.50
5.75
7.25
7.75
7.50
7.25
9.50
7.75
7.30
6.50
7.50
6.50
7.50
6.75
7.50
6.50
6.50
6.75
6.00
6.00
6.25

6.75
7.25
8.00
7.00
8.50
6.75
6.50
6.50
7.75
8.65
6.25
8.00

6.25
6.25
5.75
6.50
6.25
5.50
6.00
7.00
7.00
6.00
5.50
5.75
5.75
6.00

6.90

DISCOUNT RATES (%) DISCOUNT  
RATES (%)

CLASS A CLASS B

CB
D 

OF
FI

CE

SU
BU

RB
AN

 O
FF

IC
E

IN
DU

ST
RI

AL

FL
EX

 IN
DU
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RI

AL

UR
BA

N 
M
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TI

FA
M

ILY

SU
BU

RB
AN

 M
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TI
FA

M
ILY
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GI
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AL

 M
AL

L 
RE

TA
IL

CO
M

M
UN

IT
Y 

RE
TA

IL
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EN
TE

R
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OD
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ET
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L
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D 

OF
FI

CE

SU
BU
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 O
FF
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E
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N 
M
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TI

FA
M

ILY

SU
BU
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AN

 M
UL

TI
FA

M
ILY

10.75
9.00
9.50

8.50
8.50
9.25

11.00
9.50

10.00
9.50

11.00

10.50
9.00
8.75
8.50
8.25
9.00
9.50
8.75
8.75

10.75
9.25
9.30

10.00
10.50

8.00

7.25
9.50

10.00
10.00

8.25
10.00

8.75

10.00
11.00

9.50
9.25

12.00
9.25
9.50
9.50

10.25
10.50
10.00
11.00

8.00
10.00

9.50
9.50
8.50

8.50
9.75

10.00
8.50
9.50
9.00
7.50
9.50

9.46

11.00
9.25
9.75
9.00
9.00

10.00
9.50
9.75

10.00
10.00
12.50

11.50
9.00
8.75
8.75
8.75
9.75
9.75
9.50
8.75

10.75
9.50
9.30
9.50

10.25
8.25
7.75
9.25

10.00
10.00
11.00

8.75
10.00

8.00
8.75

10.00
11.00

9.50
9.25

10.50
9.25
9.00
9.25

10.25
9.35
8.75
9.25

8.25
11.00

9.75
9.50
8.50
9.25
8.50
9.75

10.25
9.00
9.50
9.00
7.50
9.50

9.51

8.75
8.00
8.75
7.25
7.00
7.50
7.00
8.00
8.50

10.00
7.25
8.50

7.00
9.00
7.50
7.50
8.25
6.50
7.25
7.00
7.00
7.25
7.50
7.80
8.00
7.75
7.00
7.25
5.75
8.75
7.00
7.50
7.00
8.75
8.25
8.25

6.25
9.50
8.25
8.25
8.75
8.25
8.25
8.25
9.25
9.00
7.50
8.75

8.00
9.00
7.75
7.00
6.75
6.75
6.50
7.50
8.00
7.75
7.50
7.00
7.25
7.50

7.77

9.25
8.50
8.50
7.50
7.75
8.25
7.50
8.00
8.75
9.75
7.75
9.00

8.50
9.00
8.25
7.75
8.50
8.25
8.00
8.25
7.00
7.25
8.50
8.30
8.25
8.75
7.25
7.25
5.25
9.00
7.50
7.50
8.25
9.00
8.25
8.50

9.00
10.50

8.75
9.00
9.75
8.00
8.75
8.50

10.00
9.50
8.00
9.00

8.00
9.00
8.00
7.25
8.00
6.50
7.50
8.50
8.25
7.75
7.50
7.25
7.75
8.25

8.24

7.25
7.75
7.25
7.15
6.00
7.25
7.00
7.50
7.50
7.00
7.25
8.00

8.00
7.00
7.25
7.00
6.75
6.50
7.50
6.50
6.50
7.50
7.50
7.10
7.50
6.25
7.00

6.75
8.00
7.25
7.25
6.75
6.75

8.00

6.25
8.00
8.00
7.00
9.00
8.00
7.50
6.75
7.75
8.30
7.25
7.75

6.75
9.00
8.00
6.00
6.50

6.50
6.50
7.25
6.50
6.75
6.50
6.00
7.00

7.19

7.75
8.75
7.00
7.15
6.75

6.75
7.25
7.25
6.75
7.25
8.00

8.50
7.00
7.25
7.00
6.75
6.75
8.00
7.00
6.75
7.50
8.00
7.10
7.50
6.25
7.50
6.50
6.50
8.25
7.00
7.75
6.75
6.75
6.50
8.25

6.75
8.00
8.00
7.50
9.00
7.75
7.50
7.00
7.75
8.15
7.00
7.75

7.25
9.00
7.75
6.75
7.00
5.75
6.60
7.00
7.50
6.50
6.75
6.50
5.75
7.25

7.27

8.50
8.25

10.00
8.75
8.75
7.75
9.00

11.00
10.00

8.25
8.00

9.00
8.50

10.00
7.75

10.00
10.75
10.00
10.50

9.75
11.75
10.25

9.70
8.00

7.25
7.25

10.50

8.75
9.50
9.25
7.50
8.50

9.00
11.50
10.00
10.00
14.00

9.50
9.50
8.75
9.25

8.00
9.25

8.50
8.50
9.00
8.00
9.25
8.50
8.00

9.25
9.50
9.50
9.25
8.25
7.75

9.19

9.25
8.25
8.50
8.25
7.75
8.00
8.25

11.00
8.50
9.00
8.00
8.50

10.00
8.50
9.00
8.00
9.00
8.75
9.50
7.50
7.50
8.00

10.00
8.90
8.00
8.75
7.75
7.25
7.75
9.00
8.00
8.50
8.75
8.00
7.25
8.00

8.75
10.25

9.50
9.75

10.50
9.25
9.25
8.25
9.25
9.00
7.50
9.25

8.75
8.50
7.75
7.50
8.25
7.25
8.25
8.50
8.50
8.50
8.50
7.75
7.50
8.00

8.53

9.25
8.25
8.25
8.50
7.25
8.00
8.75

11.00
8.25

10.00
8.00
8.50

10.25
8.00
8.25
8.00
9.00
8.25

10.00
7.50
7.50
8.75
9.50
8.70
8.50
8.75
7.75
7.50
7.75
9.25
7.25
8.50
8.75
7.75
7.75
7.75

8.75
10.00

9.25
9.50

10.50
9.25
9.25
8.00
9.50
9.00
8.00
9.50

8.75
7.75
8.00
7.75
8.50
7.00
8.00
8.25
8.75
8.50
8.50
8.00
7.75
8.00

8.53

11.00
9.50
9.75

9.00
8.75
9.50

11.50
9.75

11.00
9.75

12.00

10.50
9.75
9.25
9.00
8.75

11.25
10.00

9.25
9.00

11.75
10.00
10.10
11.25
11.50

8.25

7.25
10.00
10.25
11.00

9.25
11.00

8.50

10.00
12.50
10.50
10.00
12.25

9.50
9.75

10.25
11.25
11.50
12.00
12.00

8.25
10.50

9.75
10.00

9.00

9.00
10.00
10.75

8.75
10.00

9.25
8.00
9.75

10.05

11.50
10.00
10.00

9.75
9.50

10.50
10.00
10.00
11.00
10.50
13.00

11.50
9.75
9.25
9.50
9.75

11.75
10.50
10.50

9.00
11.75
10.25
10.10
11.00
11.25

8.75
7.75
9.25

10.50
10.25
12.00

9.25
11.00

8.00
8.50

10.00
12.50
10.00
10.00
10.75

9.50
9.50

10.00
11.25

9.35
10.00
10.25

8.50
11.00
10.00

9.50
9.00
8.50
9.00

10.00
11.00

9.25
10.00

9.50
8.25
9.75

10.05

8.25
8.25
7.75
7.35
6.75
8.00
7.75
8.00
8.00
7.50
7.50
8.50

8.50
7.50
8.25
7.75
7.00
8.00
8.25
6.50
6.75
9.50
8.25
8.20
8.00
7.50
7.25

6.75
8.50
7.75
8.25
7.75
7.00

8.50

6.75
8.75
9.50
7.50

10.00
8.50
8.00
7.00
8.50
9.35
7.75
8.75

7.25
9.00
8.25
6.25
7.00

7.00
7.25
7.50
7.00
7.00
6.75
6.75
7.25

7.79

8.75
9.25
7.50
7.35
7.25

7.50
8.00
7.75
7.25
7.50
8.75

9.00
7.50
8.25
8.00
7.00
8.00
8.75
7.00
7.25
9.50
8.75
8.20
8.00
7.50
7.75
7.00
6.50
9.00
7.75
8.75
7.75
7.00
6.50
8.75

7.25
8.75
9.50
8.00

10.00
8.25
8.00
7.25
8.50
8.80
7.25
8.75

7.50
9.00
8.00
7.50
7.50
6.00
7.00
7.50
8.00
7.00
7.00
6.75
6.75
7.50

7.86
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APPENDIX 
QUALIFICATIONS 



PROFILE

With almost 30 years of professional experience in real estate development, Business Improvement Districts (BID), 
community planning and small business assistance, Barbara J. Cohen Real Estate & Planning Consultant has provided 
professional services to a range of both private and public sector clients.  The hands-on approach and long–standing 
reputation ensures the highest quality of technical expertise and professional judgment. 

EXPERIENCE

FINANCIAL FEASIBILITY STUDIES
NYC BOARD OF STANDARDS & APPEALS

As Senior Associate at Robert B. Pauls LLC, economic analysis 
reports were prepared for numerous variance applications 
to the BSA and  testimony was provided to support the 
application request. 

Transition and continuity from Robert Pauls to Barbara J. 
Cohen is complete and past and current projects have 
been  brought to fruition and new ones are underway.

BUSINESS IMPROVEMENT DISTRICT (BID) 
PLANNING & DEVELOPMENT

On behalf of neighborhood organizations and stakeholders 
seeking BID formation, expansion, or start-up of governance 
and operations, Barbara J. Cohen has a proven track record 
demonstrated by the formation of the Pitkin Avenue BID 
(1993), Glen Cove BID (1996), Belmont Avenue BID (2008), 
SoHo Broadway BID (2013); Hudson Yards | Hell’s 
Kitchen Alliance (2013); Greater JFK BID (2016)

ADVISORY BID SERVICES: • Pitkin Avenue BID (Executive 
Director) • Lower East Side BID (Proposed Expansion) • 
HUB-Third Avenue BID (Amended District Plan) • Alliance 
For Downtown New York (Developed/Implemented 
Storefront Improvement Program) • Village Alliance BID 
(Property Database, Market Demographics, Shopper 
Survey) • Garment District Alliance (Economic 
Profile; Storefront Improvement Program); Alliance for 
Coney Island (BID Formation)

COMMUNITY PLANNING

Provide urban planning expertise to a variety of organizations 
to implement their strategies and goals. 

CLIENTS INCLUDE: Sutton Area Community-Manhattan • 
Bay Ridge Development Corporation – Brooklyn • Church-
Schenectady Merchants Assn., Brooklyn • Phipps Houses, 
New York City • Journal of American Planning Assn. • Center 
for Building Conservation, New York City • NYC Landmarks 
Preservation Commission • F. L. Olmsted National Historic 
Site, Brookline, MA.

SMALL BUSINESS ASSISTANCE

Con Edison – Brooklyn: Developed, implemented, and 
tabulated a survey of small business owners in over 30 
retail districts throughout Brooklyn in an effort to improve 
and expand customer outreach activities.

Coalition for Electrical Safety – NYC: On behalf of a 
consortium of electrical trade groups and industry-related 
safety organizations, prepared a white paper, “NYC’s 
Proposed Self Certification of Electrical Contractors: A Threat 
to Public Safety” to comment on a public policy proposal.

Small Business Clients: Guidance to individual firms in 
overall business organization and finance, specializing 
in the full range of bookkeeping tasks utilizing 
Quickbooks accounting software. Clients include: AJW 
Ltd.; Balancing the Executive Life; MetroHort Group; APM 
Model Management; Stooz Records Inc.; Terry Design & 
Construction; Beat Street Productions.

EDUCATION

CUNY HUNTER COLLEGE • Master’s Degree in Urban Planning (Public Service Fellow) 
SUNY BUFFALO •  B. A. in Architectural History with an emphasis in Historic Preservation

Barbara J. Cohen
Real Estate & Planning Consultant

PO Box 1285 • New York, New York 10156
917.562.4290 • bjcohen@att.net




