
 
 

NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 
PROJECT COST/BENEFIT ANALYSIS 

May 15, 2025  
 

PROJECT LOCATION 
125 West End Avenue 

New York, New York 10023 

  
 A.  Project Description: 
125 West End Office Associates LLC, a Delaware limited liability company (the “Company”). 
The Company is a joint venture indirectly and predominately owned by affiliates of Taconic 
Investment Partners LLC (“Taconic”); Nuveen, LLC (“Nuveen”); and a public pension fund. 
Taconic is an owner, operator, and developer of commercial and residential real estate. Nuveen is 
an asset manager. The Company is seeking financial assistance in connection with the renovation, 
furnishing, and equipping of a tax condominium unit to comprise 81,086 square feet (the 
“Facility”) to be formed within an existing larger tax condominium unit comprising 344,742 
square feet (including 51,971 square feet of below grade space) and located within a 7-story 
commercial building having an address of 125 West End Avenue, New York, New York and 
situated on a portion of a 99,017 square foot parcel of land. The Company will own the Facility 
with the intent of leasing portions thereof to various tenants to use for labs, lab-support, office 
space, and certain other uses applicable to the life sciences industries.    

 
    NPV 20 years @ 6.25% 
B. Costs to City (New York City taxes to be exempted):   

Land Tax Abatement (NPV, 20 years):                 $3,581,194  
Building Tax Abatement (NPV, 20 years):               $11,109,731  
Sales Tax Exemption:                    $257,524 
Total Cost to NYC   $14,948,449 

 

 

 
 
 
 
 

APPLICANT 
125 West End Office Associates LLC 
c/o Taconic Partners  
730 Third Avenue, 23rd Floor 
New York, New York 10017 

 

C. Benefit to City from Operations and Renovation 
(Estimated NYC direct and indirect taxes to be 
generated by Company):  

  
$15,189,199 

D. Benefit to City from Jobs to be Created  
(Estimated NYC direct and indirect taxes to be 
generated by Company and/or Tenants): 

  
 

$14,646,846  
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9. Will the Project use an apprenticeship program approved by the New York State Department of Labor? ☐ Yes ☐ No N/A. Applicant does not 
have any employees. 

 

J. LABOR 
Applicant and its Affiliates hereinafter will be referred to collectively as the “Companies” or individually as a “Company.” If none of the following questions 
applies to any of these Companies, answer No. For any question that does apply, be sure to specify to which of the Companies the answer is relevant. 

 
1. Has any of the Companies during the current calendar year or any of the five preceding calendar years experienced labor unrest situations, 

including actual or threatened labor strikes, hand billing, consumer boycotts, mass demonstrations or other similar incidents? 

☐ Yes ☒ No If Yes, explain on an attached sheet. 

2. Has any of the Companies received any federal and/or state unfair labor practices complaints asserted during the current calendar year or any 
the five calendar years preceding the current calendar year? 

☐ Yes ☒ No If Yes, describe and explain current status of complaints on an attached sheet. 

3. Do any of the Companies have pending or threatened requests for arbitration, grievance proceedings or other labor disputes during the current 
calendar year or any of the five calendar years preceding the current calendar year? 

☐ Yes ☒ No If Yes, explain on an attached sheet. 

4. Are any of the Companies’ employees not permitted to work in the United States? 

☐ Yes ☒ No If Yes, provide details on an attached sheet. 

5. Is there any period for which the Companies did not complete and retain, or do not anticipate completing and retaining, all required documentation 
related to this inquiry, such as Employment Eligibility Verification (I-9) forms? 

☐ Yes ☒ No If “Yes,” explain on an attached sheet. 

6. Has the United States Department of Labor, the New York State Department of Labor, the New York City Office of the Comptroller or any other 
local, state or federal department, agency or commission having regulatory or oversight responsibility with respect to workers and/or their working 
conditions and/or their wages, inspected the premises of any Company or audited the payroll records of any Company during the current or 
preceding three year calendar years? 

☐ Yes ☒ No If “Yes,” use an attached sheet to briefly describe the nature and date of the inspection and the inspecting 
governmental entity. Briefly describe the outcome of the inspection, including any reports that may have been 
issued and any fines or remedial or other requirements imposed upon any of the Companies as a consequence. 

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

☐ Yes ☒ No If “Yes,” use an attached sheet to quantify the liability and briefly describe its nature. Refer to any 
governmental entities that have had regulatory contact with the Company in connection with the 
liability. 

8. Are the practices of any of the Companies now, or have they been at any time during the current or preceding five calendar years, the subject of 
any complaints, claims, proceedings or litigation arising from alleged discrimination in the hiring, firing, promoting, compensating or general 
treatment of employees? 

☐ Yes ☒ No If “Yes,” provide details on an attached sheet. Note “discrimination” includes sexual harassment. 
 

K. FINANCIALS 
1. Has Applicant, Affiliate(s), Principal(s), or any close relative of any Principal(s), ever received, or is any such person or entity currently receiving, 

financial assistance or any other kind of non-discretionary benefit from any Public Entities? 

☐ Yes ☒ No If Yes, provide details on an attached sheet. 

2. Has Applicant, or any Affiliate or Principal, or any existing or proposed occupant at the Project Location(s), obtained, or is any such person or entity 
in the process of obtaining, or contemplating obtaining, other assistance from the NYCIDA/Build NYC and/or other Public Entities? 

☒ Yes ☐ No If Yes, provide details on an attached sheet. 

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

☐ Yes ☒ No If Yes, provide details on an attached sheet. 

4. Has real property in which Applicant, or Affiliate or Principal, holds or has ever held an ownership interest and/or controlling interest of 25 percent or 
more, now or ever been (i) the subject of foreclosure (including a deed in lieu of foreclosure), or (ii) in arrears with respect to any type of tax, 
assessment or other imposition? 

☐ Yes ☒ No If Yes, provide details on an attached sheet. 
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2. What uses are being considered for the Project Location other than those described in the Proposed Project Activities? N/A. 
 

3. How does the Applicant intend to utilize the tax savings provided through the NYCIDA? The financial feasibility of building small lab spaces is a 
challenge and results in a financial gap. First, when compared against a singular larger tenant in a mid-to-long term market transaction, the small 
lab scenario is expected to have higher tenant credit loss (given early stages of research, early/lower funding amounts, etc), higher 
vacancy/turnover, and a construction premium given the smaller scale, landlord-provided equipment, etc. Therefore, in order to solve to a neutral 
return as the larger lab unit, these spaces will need to carry a rental premium. Additionally, due to the triple net rent structure, the gross rents 
incurred by these smaller tenants may restrict future growth due to the high projected cost of real estate taxes. 

 
4. Therefore, in order to maintain both the market competitiveness of these spaces for growing life science companies, as well as to induce the 

Landlord to construct wet lab suites with a construction premium, the Applicant is requesting economic benefits pursuant to the attached application. 
 

5. What are the primary sources of revenue supporting Applicant’s operations? Real property lease payments from tenants. 
 

6. If the Applicant’s income statement categorizes any revenues as “Other operating revenues,” describe what revenues are captured in that category: 
N/A ☒ N/A 

7. If the Applicant’s income statement categorizes any revenues as “Other general and administrative,” describe what revenues are captured in that 
category: N/A ☒ N/A 
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CERTIFICATION 
I, the undersigned officer/member/partner of Applicant, on behalf of Applicant and its Affiliates, hereby request, represent, certify, understand, 
acknowledge and agree as follows: 

I request that this Application, together with all materials and data submitted in support of this Application (collectively, these “Application Materials”), be submitted 
for review to the Agency’s Board of Directors (the “Board”), in order to obtain from the Board an expression of intent to provide the benefits requested herein for 
the Project. 

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

I certify under penalty of perjury to the best of my knowledge and belief, after due investigation, that the information contained in these Application Materials is 
accurate, true and complete and does not contain a misstatement of a material fact or omit to state a material fact necessary to make the statements contained 
herein not misleading. I understand that an intentional misstatement of fact, or, whether intentional or not, a material misstatement of fact, or the providing of 
materially misleading information, or the omission of a material fact, may cause the Board to reject the request made in the Application Materials. I understand that 
the Agency will rely on the information contained within these Application Materials in producing and publishing a public notice and convening a public hearing. If 
any information in these Application Materials is found to be incorrect, Applicant may have to provide new information and a new public notice and public hearing 
may be required. If a new public notice and public hearing is required, they will be at Applicant's expense. 

I acknowledge that the submission of any knowingly false or knowingly misleading information may lead to the immediate termination of any financial assistance 
and the reimbursement of an amount equal to all or part of any tax exemptions claimed by reason of Agency involvement in the project. 

I understand the following: that Applicant and Principals will be subject to a background check and actual or proposed subtenants may be subject to a background 
check, and if such background check performed by the Agency with respect to Applicant or any Affiliates reveals negative information, Applicant consents to any 
actions that the Agency or NYCEDC may take to investigate and verify such information; that the Agency may be required under SEQRA to make a determination 
as to the Project's environmental impact and that in the event the Agency determines that the Project will have an environmental impact, Applicant will be required 
to prepare, at its own expense, an environmental impact statement; that the decision of the Board to approve or to reject the request made in the Application 
Materials is a discretionary decision; that no Bonds may be issued (if Bonds are being requested) unless such Bonds are approved by the Mayor of the City; that 
under the New York State Freedom of Information Law (“FOIL”), the Agency may be required to disclose the Application Materials and the information contained 
therein (see the Disclosure Policy section of the Polices and Instructions document provided to Applicant and signed by Applicant on or about the date hereof (the 
“Policies and Instructions”)); and that Applicant shall be entirely responsible and liable for the fees referred to in these Application Materials. 

I further understand and agree as follows: 

That notwithstanding submission of this Application, the Agency shall be under no obligation to present Applicant’s proposed Project to the Board for approval. If 
the Agency presents Applicant’s proposed Project to the Board for approval, the Agency does not guaranty that such approval will be obtained. If upon presenting 
Applicant’s proposed Project to the Board for approval the Agency obtains such approval, such approval shall not constitute a guaranty from the Agency to 
Applicant that the Project transaction will close. 

That preparation of this Application and any other actions taken in connection with the proposed Project shall be entirely at Applicant’s sole cost and expense. 
Under all circumstances, the Application Fee is non-refundable, including but not limited to the circumstance where the Agency decides, in its sole discretion, to 
not present Applicant’s proposed project to the Board for Approval. 

That each of Applicant and each of its Affiliates (collectively, the “Indemnitors”) hereby releases the Agency and NYCEDC and their respective directors, officers, 
employees and agents (collectively, the “Indemnitees”) from and against any and all claims that any Indemnitor has or could assert and which arise out of, or are 
related to, any Application Materials, any actions taken in connection therewith or any other actions taken in connection with the proposed Project (collectively, the 
“Actions”). Each Indemnitor hereby indemnifies and holds harmless each of the Indemnitees from and against any and all claims and damages brought or 
asserted by third parties, including reasonable attorneys’ fees, arising from or in connection with the Actions. As referred to herein, “third parties” shall include, but 
shall not be limited to, Affiliates. 

That in the event the Agency discloses the Application Materials in response to a request made pursuant to FOIL, Applicant hereby authorizes the Agency to make 
such disclosure and hereby releases the Agency from any claim or action that Applicant may have or might bring against the Agency, their directors, officers, 
agents, employees and attorneys, by reason of such disclosure; and that Applicant agrees to defend, indemnify and hold the Agency and the NYCEDC and their 
respective directors, officers, agents, employees and attorneys harmless (including without limitation for the cost of reasonable attorneys’ fees) against claims 
arising out of such disclosure as such claims may be made by any party including Applicant, Affiliate, Owner or Principal, or by the officers, directors, employees 
and agents thereof. 

That capitalized terms used but not defined in this Application have the respective meanings specified in the Policies and Instructions. 

I acknowledge and agree that the Agency reserves its right in its sole and absolute discretion to request additional information, waive any requirements set 
forth herein, and/or amend the form of this Application, to the full extent permitted by applicable law. 

Requested, Represented, Certified, Acknowledged, Understood and 
Agreed by Applicant, 

I certify that, using due care, I know of no misstatement of material fact in 
the Application Materials, and know of no material fact required to be 
stated in the Application Materials to make the statements made therein 
not misleading. Certified by Preparer, 

 
This 30th day of April 2025 This 30tj day of April 2025 

Name of Applicant: 125 West End Office Associates, LLC Name of Preparer: 125 West End Office Associates, LLC 
 

Signatory: Andrew Zlotnick Signatory: Andrew Zlotnick 
Title of Signatory: Authorized Signatory Title of Signatory: Authorized Signatory 
Signature:   Signature:   



 

IDA APPLICATION: ATTACHMENTS CHECKLIST 
Submit the following attachments to your Core Application by the Application Deadline associated with your targeted Board Meeting date. 

 
A. ☒ Full Environmental Assessment Form or Short Environmental Assessment Form (SEAF, provided by the NYCIDA) 

 
B. ☒ Completed Environmental Audit Report (Phase I) certified to the NYCIDA. Based upon the NYCIDA’s review, a Phase II may be 

requested. 
 

C. ☒ Internal Background Investigation Questionnaire (provided by the NYCIDA). Complete the form for Applicant and any Affiliate. 
 

D. ☒ Doing Business Data Form (Provided by NYCIDA) 
 

E. ☒ Past three years of financial statements for Applicant, Affiliates, and/or guarantors (as applicable). If your financials have line items noted 
as “Other,” provide a short description explaining what the line item entails. 

 
F. ☒ Operating Pro Forma for three years following Facility Operations Start Date, or until solvency. 

 
G. ☐ Past four calendar quarters of NYS-45 MN or ATT filings of Applicant and its Affiliates. Redact employee names and Social Security 

numbers or provide NYS-45 MN summary page. 
 

a. N/A. Applicant entity has no employees. 
 

H. ☐ Current payroll (or Affiliate payroll if operations comparable). 
a. N/A. Applicant entity has no employees. 

 
I. ☐ Hiring, professional development, and promotion policies plan 

a. N/A. As the building scales up, additional employees needed to operate the Project may be needed, at which time this information will 
be made available. 

J. ☒ Signed Inducement Letter on company letterhead. Letter should include a brief description of Applicant, the Project, a determination that 
the Project would not be completed without receiving the Agency’s benefits, and the immediate impact of the Project (500 word limit) 

 
K. ☒ Short Bios for CEO, CFO, and chairperson that include employment history and education. 

 
a. Note the Applicant entity does not have any employees, however short bios for the Co-CEOs and CFO of Taconic Management 

Company, LLC, as manager of the Applicant, have been provided. 
 

L. ☒ Contract of Sale/Lease Agreement for acquiring title or leasehold title to the Project Location. 
 

a. The property was previously purchased in 2019 and restructured under a condominium regime in 2021. Relevant deeds are attached. 
 

M. ☒ Executed Commitment Letter or Term Sheet from financial institution(s) providing financing that clearly indicates portion(s) in connection 
with which assistance is being sought. 

 
a. The property was previously financed with a senior loan from an affiliate of Apollo Global Management and a mezzanine loan from an 

affiliate of Oaktree Capital Management. 
 

N. ☒ Organizational Chart of Applicant and Affiliates. 
 

O. ☐ Non-refundable $5,000 application fee payable to the NYCIDA, mailed to: 
Strategic Investments Group 
NYCEDC 
One Liberty Plaza 
New York, NY 10006 

 
P. ☒ Policies and Instructions document signature page (provided by the NYCIDA) 

 
Q. ☒ Additional Obligations document signature page (provided by the NYCIDA) 

 
R. ☐ Letter of community support, if applicable 

 
a. N/A 

 
S. ☒ Copy of Acord Certificate of Liability Insurance. 
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