
 
 

NYCIDA PROJECT COST/BENEFIT ANALYSIS 
May 5, 2016 

 
 

APPLICANT 
LIC Site B-1 Owner, LLC 
45 Rockefeller Plaza, 9th Fl. 
New York, New York 10111 

 PROJECT LOCATION 
28-10 Queens Plaza South 
Queens, New York 11101  
 

 
 

 A.  Project Description: 

LIC Site B-1 Owner, L.L.C., a Delaware limited liability company (the “Company”) is an 
affiliate of Tishman Speyer Properties, L.P., a real estate development company.  The Company 
seeks financial assistance in connection with the acquisition of an approximately 71,692 square 
foot parcel of land and the construction, furnishing and equipping of a two-tower commercial 
building thereon that will contain approximately 1.1 million gross square feet of Class A office 
space and approximately 29 stories, approximately 40,000 gross square feet of retail space and 
an approximate 388 space parking garage (“the Project”).   
 
Total Project costs are estimated to be approximately $707 million with $10,793,975 for land 
acquisition, $388,380,425 for construction hard costs, $72,652,024 for soft costs, $89,842,507 
for fixed tenant improvements, $2,000,000 for furnishings and equipment, $32,566,886 for 
capitalized interest, $11,595,541 for costs of issuance, $23,899,555 for development fees, and 
$75,013,082 for other fees.   
 
The Project is expected to begin construction in 2017 and begin operation in 2020. 
Approximately 3,380 permanent jobs are expected to be located at the Project.   

 
 
B. Costs to City (New York City taxes to be exempted):   

Mortgage Recording Tax Waiver (NPV, 30 years):   $       4,468,750    
Sales Tax Exemption:   3,864,788 
  Subtotal: NYCIDA Benefits   8,333,538 
ICAP Benefits (NPV, 30 years):  56,623,485 
Total Cost to NYC   $     64,957,023 

 
 
C. Benefit to City (Estimated NYC Total Tax 
Revenue Net of IDA Benefits) (estimated NPV 30 
years @ 6.25%):  

  
 

$    254,523,538 
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