
FREEMAN

132 NASSAU STREET

NEW YORK, NY 10038

TEL: 212. 73214056

FAX: 212. 732. 1442

A ASSOCIATES, INC.

December 21, 2007

Hon. Meenakshi Srinivasan, Chairperson
New York City Board of Standards and Appeals
40 Rector Street
New York, New York 10007

Re : 6-10 West 70th Street
New York, NY
74-07-BZ

Dear Chairperson Srinivasan:

At the Board of Standards and Appeals Public Hearing of November 26, 2007 for the above
referenced Zoning Variance Application, the BSA asked for a revised consolidated statement
to respond to questions raised by the Board. In response, we provide the following:

Development Alternatives

A) As of Right Scheme A - Revised As of Right Community Facility/Residential
Development

This "As of Right Residential/Community Facility" alternative was originally
submitted in the March 28, 2007 Economic Analysis Report, and revised based on
Notice of Objection of June 15, 2007, Objection #35. Additional analysis was
performed in the October 24, 2007 submission in response to the Second Notice of
Objections of September 6, 2007.

The details of this alternative are discussed in Exhibit A.

B) As of Right Scheme B - Lesser Variance Alternative As of Right Community
Facility/Residential Development

This "As of Right Scheme B - Lesser Variance" alternative was submitted at the
request of the Board based on Notice of Objections of June 15, 2007, Objection #30.
A revised analysis at the request of the Board was performed in the October 24, 2007
submission in response to the second Notice of Objections dated September 6, 2007.

The details of this alternative are discussed in Exhibit B.
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Freeman/Frazier & Associates, Inc.
Date December 21, 2007
Property : 10 West 70th Street
Block, Lot Blk 1122, Lot 37
Total Land Area 6,472 sq.ft.
Zone :R8B & R10A
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Schedule F4: Proposed Residential Condominium Pricing

Floor Area Price Price/SF

Outdoor
Space

Five 3,337 $7,675,100 $2,300 0

Six 3,457 $8,210,375 $2,375 0

Seven 3,583 $8,867,925 $2,475 0

Eight 3,573 $9,557,775 $2,675 0

PH 1,849 $6,657,306 $2,975 1,555

Total 15,799 $40,968,481 $2,593

Schedule F5: As of Right - Residential F.A.R 4.0 Condominium Pricing

Floor Area Price Price/SF
Outdoor

Space

Two 3,495 $7,252,125 $2,075 0

Three 3,465 $7,449,750 $2,150 0

Four 3,465 $7,709,625 $2,225 0

Five 3,277 $7,537,100 $2,300 0

Six 2,039 $4,842,625 $2,375 0

Seven 2,039 $5,407,628 $2,475 1,459

Total 17,780 $40,198,853 $2,261
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EXHIBIT A

As of Right Scheme A - Revised As of Right Community Facility/Residential
Development

As requested by the Board, we have provided an analysis of the Revised As of
Right Development (Plans set titled: As of Right - Scheme A (Original),
dated 10-22-2007), which would consist of a new synagogue lobby on the
ground floor, and community facilities on the second through fourth floors,
with a gross floor area of 18,134 sq.ft. On the fifth and sixth floors there
would be two condominium units for sale with a gross residential area on the
fifth and sixth floors of 7,594 sq.ft. The total gross residential area, not
including the cellar would be 9,638 sq.ft., and includes the lobby and core
areas of the residential portion of the development.

The gross built area of this alternative would be 27,772 sq.ft. not including the
cellar. The zoning floor area for this alternative would be 27,772. The
residential sellable area is 5,316 sq.ft.

This development program is referred to as the "Revised As of Right
Community Facility/Residential Development".
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EXHIBIT B

As of Right Scheme B - Lesser Variance Alternative As of Right Community
Facility/Residential Development

This Lesser Variance Community Facility/Residential (Plans set titled: Lesser
Variance - BSA Objection #30 Synagogue Use and Residential Scheme, dated 10-
10-2007) would consist of a new synagogue lobby on the ground floor, and
community facilities on the second, third and a portion of the fourth floors.
The fourth, fifth floors and penthouse would be three condominium units for
sale with a gross residential area on the fourth and fifth floors and penthouse
of 8,593 sq.ft. The total gross residential area, not including the cellar would
be 14,288 sq.ft., which includes residential lobby and core.

The gross built area of this alternative would be 29,692 sq.ft., not including
the cellar. The zoning floor area for this alternative would be 29,692. The
residential sellable area is 8,593 sq.ft.

This development program is referred to as the "Alternative As of Right
Community Facility/Residential Development".
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EXHIBIT C

As of Right Residential F.A.R. 4,0 - Scheme C

The Revised As of Right Residential F.A.R. 4.0 Development alternative
(Plans set titled: As of Right - Scheme C Residential Scheme, dated 10-22-
2007) consists of new construction of a seven-story residential building on lot
37 with the synagogue remaining untouched. The new development consists
of a ground floor residential and synagogue lobby and core, and floors 2-7
would be for sale condominium units. There will be a total of six residential
units. The total gross residential area, not including the cellar would be
28,724 sq.ft., which includes residential lobby and core.

The gross built area of this alternative would be 28,724 sq.ft., not including
the cellar. The zoning floor area for this alternative would be 28,724 sq.ft.
The residential sellable area is 17,780 sq.ft.
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Exhibit D: Construction Cost Estimates
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MC QUILKIN ASSOCIATES INC. DATE: 816107

PROJECT: CONGREGATION SHEARITH ISRAEL REV:
LOCATION: NEW YORK, NY

CSI # - TRADE SUMMARY SCHOOL RESIDENTIAL TOTAL

AS OF RIGHT - SCHEME A

-6050
02060
02080
02500
02900
03410
04200_

-

BUILDING DEMOLITION
SELECTIVE DEMOLITION
ASBESTOS

ABATEMENT-.__

,PAVING & SURFACING
EXCAVATION/FOUNDATION
--C-ON-'CRETEAND CEMENT WORK
MASONRY

103,540
25,000

NIC
24,786

1,967,652
2,325,900

193,140

-NIG

24,000
1,075,600

103,500_
25,000

- NIC
24,786

-------1,991,652
3,401,500

193,140
05500 MISCELLANEOUS METALS 95,950 36,500 132,450
06100 ROUGH CARPENTRY 43,500 16,200 59,700
06400 FINISH CARPENTRY 21,720 21,812 43,532
07530 ROOFING & FLASHING - 152,625 152,625
07900 JOINT SEALERS 15,000 5,000 20,000
08100 HOLLOW METAL DOORS 19,930 5,890 25,820
08200 WOOD DOORS 13,500 7,250 20,750
08700 HARDWARE 32,800 5,700 38,500
08900 EXTERIOR FACADE 636,176 293,004 929,180
09250 GYPSUM WALLBOARD 295,356

-
139,228 434,584

09300
-

TILEWORK 136,946 12,492 149,438
09500 ACOUSTIC CEILING 120,876 1,316 122,192
09600 WOOD FLOORING 8,376 37,992 46,368
09680 CARPET & RESILIENT 38,392 764 39,156
09700 TERRAZZO 181,840 22,920 204,760
09900 PAINTING 81,224 21,260 102,483
10100 VISUAL DISPLAY BOARDS 9,750 - 9,750
10150 COMPARTMENTS & CUBICLES 21,200 - 21,200
10520 FIRE PROTECTION SPECIALTIES 7,200 - 7,200
10800 TOILET ACCCESSORIES 21,800 2,600 24,400
11130 PROJECTION SCREENS 18,000 - 18,000
11400 APPLIANCES 5,000 10,000 15,000
14000 CONVEYING SYSTEM 150,000 260,000 410,000
15300 FIRE PROTECTION 175,164 71,198 246,362
15400 PLUMBING 365,940 167,238 533,177
7550 C- -%A - 1;592 4fl0 -453 x75 2-045;475- -
16050 ELECTRICAL WORK 926,092 382,905 1,308,997

SUBTOTAL 9,674,109 3,226,568 ____12,900,677
GENERAL CONDITIONS 12% 1,160,893 387,188 1,548,081

SUBTOTAL 10,835,002 3,613,756 14,448,758
LIABILITY INSURANCE 3% 325,050 108,413 433,463

TOTAL 11,160,052 3,722,1691 14,882,221
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MC QUILKIN ASSOCIATES INC. DATE: 10110107
PROJECT: CONGREGATION SHEARITH ISRAEL REV:
LOCATION: NEW YORK, NY - -" - "" -

TCSI # TRADE SUMMARY- SCHOOL RESIDENTIAL TOTAL
AMOUNT

AS OF RIGHT - SCHEME B LESSE VftANCE

02050 BUILDING DEMOLITION

T
103,50 103,500

02060 SELECTIVE DEMOLITION 25,000 25,000
02080 ASBESTOS ABATEMENT NIC v _.

NIC NiC
02500 PAVING & SURFACING 24,786 24,786
02900 EXCAVATIONIFOUNDATION 1,967,652 24,000 1,991,652
03010 CONCRETE AND CEMENT WORK 2,342,300 1,059,204 3,401,500
04200 MASONRY 193,140 - 193,140
05500 MISCELLANEOUS METALS 89,350 43,100 132,450
06100 ROUGH CARPENTRY 38,900 18,700 57,600
06400 FINISH CARPENTRY 18,570 30,532 49,102
07530 ROOFING & FLASHING - 162,225 162,225
07900 JOINT SEALERS 15,000 5,000 20,000
08100 HOLLOW METAL DOORS 16,280 8,760 25,040
08200 WOOD DOORS 8,750 10,750 19,500
08700 HARDWARE 28,150 8,300 36,450
08900 EXTERIOR FACADE 656,786 302,754 959,540
09250 GYPSUM WALLBOARD 237,573 184,542 422,115
09300 TILEWORK 108,022 18,728 126,750
09500 ACOUSTIC CEILING 116,781 2,212 118,993
09600 WOOD FLOORING - 56,416 56,416
09680 CARPET& RESILIENT 37,358 1,210 38,568
09700 TERRAZZO 181,840 22,920 204,760
09900 PAINTING 72,947 28,464 101,410
10100 VISUAL DISPLAY BOARDS 5,850 - 6,850
10150 COMPARTMENTS & CUBICLES 16,400 - 16,400
10520 FIRE PROTECTION SPECIALTIES 6,000 - 6,000
10800 TOILET ACCCESSORIES 16,200 3,900 20,100
11130 PROJECTION SCREENS 10,800 - 10,800
11400 APPLIANCES 5,000 15,000 20,000
14000 CONVEYING SYSTEM 150,000 280,000 430,000
15300 FIRE PROTECTION 157,685 99,237 256,922
15400 PLUMBING 319,352 213,226 532,577
15500 HVAC 1,433,500 631,505 2,065,005
16050 ELECTRICAL WORK 833,930 530,747 1,364,677

SUBTOTAL 9,237,401 3,761,427 12,998,828
GENERAL CONDITIONS 12% 1,108,488 451,371 1,559,859

SUBTOTAL 10,345,889 4,212,798 14,558,687
LIABILITY INSURANCE 3% 310,377 126,384 436,761

TOTAL 10,656,266 4,339,182 14,995,448
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MC QUILKIN ASSOCIATES INC. DATE: 12!14107
PROJECT: CONGREGATION SHEARITH ISRAEL REV:
LOCATION: NEW YORK, NY

CSI # TRADE SUMMARY SCHOOL RESIDENTIAL TOTAL
AMOUNT

AS OF RIGHT - TOWER SCHEME

02050 BUILDING DEMOLITION 103,500 103,500
02060 SELECTIVE DEMOLITION 25,000 25,000
02080 ASBESTOS ABATEMENT NIC NIC NIC
02500 PAVING & SURFACING 24,786 - 24,786
02900 EXCAVATION/FOUNDATION 1,967,652 48,000 2,015,652
03010 CONCRETE AND CEMENT WORK 2,489,740 1,902,040 4,391,780
04200 MASONRY 193,140 - 193,140
05500 MISCELLANEOUS METALS 95,950 105,800 201,750
06100 ROUGH CARPENTRY 43,500 30,400 73,900
06400 FINISH CARPENTRY 21,720 111,166 132,886
07530 ROOFING & FLASHING - 220,860 220,860
07900 JOINT SEALERS 15,000 15,000 30,000
08100 HOLLOW METAL DOORS 19,930 27,260 ____.A7,190
08200 WOOD DOORS 13,500 13,000 26,500
08700 HARDWARE 32,800 29,200 62,000
08900 EXTERIOR FACADE 636,176 1,316,754 1,952,930
09250 GYPSUM WALLBOARD 295,356 372,957 668,313
09300 TILEWORK 136,946 26,410 163,356
09500 ACOUSTIC CEILING 120,876 1,316 122,192
09600 WOOD FLOORING 8,376 66,880 75,256
09680 CARPET & RESILIENT 38,392 764 39,156
09700 TERRAZZO 181,840 22,920 204,760
09900 PAINTING 81,224 66,464 147,687
10100 VISUAL DISPLAY BOARDS 9,750 - 9,750
10150 COMPARTMENTS & CUBICLES 21,200 - 21,200
10520 FIRE PROTECTION SPECIALTIES 7,200 - 7,200
10800 TOILETACCCESSORIES 21,800 9,500 31,300
11130 PROJECTION SCREENS 181000 18,000
11400 APPLIANCES 5,000 95,000 100,000
14000 CONVEYING SYSTEM 150,000 575,000 725,000
15300 FIRE PROTECTION 165,429 117,909 283,338
15400 PLUMBING 365,940 429,443 795,382
15500 HVAC 1,503,900 750,330 2,254,230
16050 E LECTRICAL WORK 874,762 629,202 1,503,964

SUBTOTAL 9,688,384 6,983,574 16,671,958
GENERAL CONDITIONS 12% 1,162,606 838,029 2,000,635

SUBTOTAL 10,850,990 7,821,603 18,672,593
LIABILITY INSURANCE 3% 325,530 234,648 560,178

TOTAL 11,176,520 8,056,251 19,232,771
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MC QUILKIN ASSOCIATES INC. DATE: 816107
PROJECT: CONGREGATION SHEARITH ISRAEL REV:
LOCATION: NEW YORK, NY

----CSI # TRADE SUMMARY SCHOOL RESIDENTIAL -TOTALI

AMOUNT

PROPOSED

02050
02060

BUILDING DEMOLITION
SELECTIVE DEMOLITION

103,500
25,000

-- -
-

103,500-- 25,000- -02080 ASBESTOS ABATEMENT NIC NICJ NIC

---_-02500 PAVING & SURFACING
._.._24,786

24,786
02900 EXCAVATIONJFO_UNDATION 1,967,652 56,000 2,023,652
03010 CONCRETE AND CEMENT WORK 2,458,700 2,184,560 4,643,260
04200 MASONRY 193,140 - 193,140
05500 95,950 61,300 157,250
06100 ROUGH CARPENTRY 43,500 47,200 90,700
06400 FINISH CARPENTRY 21,720 33,400 55,120
07530 ROOFING & FLASHING T - 166,680 166,680
07900 JOINT SEALERS 15,000 10,000 25,000
08100 HOLLOW METAL DOORS 19,930 17,680 37,610
08200 WOOD DOORS 13,500 26,000 39,500
08700 HARDWARE 32,800 17,600 50,400
08900 EXTERIOR FAQADE 654,326 737,084 1,391,410
09250 GYPSUM WALLBOARD 303,236 359,208 662,444
09300 TILEWORK 136,946 30,960 167,906
09500 ACOUSTIC CEILING 134,316 4,004 138,320
09600 WOOD FLOORING 8,376 97,258 105,634
09680 CARPET & RESILIENT 42,352 2,102 44,454
09700 TERRAZZO 181,840 22,920 204,760
09900 PAINTING 82,169 56,934 139,103
10100 VISUAL DISPLAY BOARDS 9,750 - 9,750_
10150 COMPARTMENTS & CUBICLES 21,200 - 21,200
10520 FIRE PROTECTION SPECIALTIES 7,200 - 7,200
10800 TOILET ACCCESSORIES 21,800 6,500 28,300
11130 PROJECTION SCREENS 18,000 - 1,000
11400 APPLIANCES 5,000 25,000 30,000
14000 CONVEYING SYSTEM 150,000 360,000 510,000
15300 FIRE PROTECTION 185,724 144,551 330,275
15400 PLUMBING 365,940 331,657 697,597

-_-1550 VAG - - -- - ----'688;40 =- 91970- -__2;608,2-70-
16050 ELECTRICAL WORK 981,772 772,178 1,753,950

SUBTOTAL 10,013,525 6,490,645 16,504,170
GENERAL CONDITIONS 12% 1,201,623 778,877 1,980,500

SUBTOTAL 11,215,147 7,269,523 18,484,670
LIABILITY INSURANCE 3% 336,454 218,086, 554,540

TOTAL 11,551,602 7,487,608 19,039,210
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MC QIIILKINASSOCIATES INC.
PROJECT: CONGREGATION SHEARITH ISRAEL
LOCATION; NEW YORK, NY

DATE: 10122107

----
_-....---

CSI # TRADE SUMMARY TOTAL

AS OF RIGHT - SCHEME C 7 STORY

02050
02080
02500
02900
03010
04200
05500
06100

BUILDING DEMOLITION

PAVING & SURFACING
EXCAVATION/FOUNDATION
CONCRETE AND CEMENT WORK
MASONRY
MISCELLANEOUS METALS
ROUGH -

103,500
NIC

24,786
1,283,805
3,111,240

83,358
72,800

06400 FINISH CARPENTRY - -- - 72,734-07530 ROOFING & FLASHING - - r - 180,060
07900 JOINT SEALERS - --- 5,000
08100

-----
HOLLOW METAL

DOOFtS_-

08200 WOOD DOORS 27,500
08700 HARDWARE 31,000
08900 EXTERIOR FACADE 1,018,010

09250 GYPSUM WALLBOARD 399,210
09300 TILEW ORK 43,292--09500 ACOUSTIC CEILING _9,513
09600 WOOD FLOORING 121,152

09680 CARPET & RESILIENT -- - 4,654
09700 TERRAZZO - -

-" - 22,920

09900 PAINTING
__ _-

102,326
10800 TOILET ACCCESSORIES 7,900
11400 APPLIANCES 35,000
14000 CONVEYING SYSTEM 385,000

15300 FIRE PROTECTION -- i -- 205,854-15400 PLUMBING - -v - _ 399,786-15500 HVAC ]- - -_ 1,309,910

16050 ELECTRICAL WORK 1,092,854
SUBTOTAL 10,236,063

GENERAL CONDITIONS 12% 1,228,328

SUBTOTAL
--_

11,464,391

LIABILITY INSURANCE 3% 343,932--- -- TOTAL- - 11,808,323

Page 2 o110
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EXHIBIT E

Economic Assumptions

Financing Assumptions

Typically, construction loan interest rates may be assumed to be 1.0-2.0
percentage points above the Prime Rate. As of the Report's date, the Prime
Rate was 8.25%, which cannot be reasonably assumed to remain in effect
during the development's projected timeframe. Therefore, 9.50% was used as
the construction loan rate for the analysis.

Real Estate Tax Assumptions

Current taxes were assumed as a base for the construction and rent up periods
for the as of right use alternative.

It is assumed that the As of Right and Proposed Developments would not be
eligible for the 421-a Real Estate Tax Abatement Programs.

The As of Right and Proposed Developments under consideration will be
developed as for-sale Condominiums. Therefore, any real estate taxes will be
the responsibility of individual Condominium Unit purchasers and no
assumptions were made for this analysis.

Expense Assumptions

As a residential condominium it is assumed that the tenant will pay all
expenses.

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. Economic feasibility issues regarding the project
are not, therefore, a result of the estimated value of the property.

r __ R

II
_ _
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EXHIBIT F

Summary Comparison of Development Alternatives

10/24/2007 12/21/2007

Submission Submission

Revised As of Right
Net Project Value $11,866,000 $11,866,000
Total Investment $25,950,000 $23,345,000

Annualized Return (Loss) ($7,468,000) ($6,109,000)

Lesser Variance
Net Project Value $18,980,000 $18,980,000
Total Investment $26,779,000 $24,173,000

Annualized Return (Loss) ($4,261,000) ($2,901,000)

As of Right with Tower
Net Project Value - $23,119,000
Total Investment - $29,746,000

Annualized Return (Loss) NA ($2,654,000)

Proposed

Net Project Value $38,510,000 $38,510,000
Total Investment $31,722,000 $29,402,000

Annualized Return (Loss) 8.16% 12.19%

All Residential FAR 4.0
Net Project Value $37,437,000 $37,787,000
Total Investment $36,764,000 $34,159,000

Annualized Return (Loss) ($23,000) 3.63%

II
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RESUME

JACK FREEMAN

Jack Freeman is principal of Freeman/Frazier & Associates, Inc. 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 benefits 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 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 teaches Real Estate

Development as a member of 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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