
A. Project Description: 

A Hudson Yards Commercial Construction Project straight-lease transaction for the benefit 

of an affiliate to be formed by and on behalf of 438-444 Eleventh Avenue Holdings, L.P., a 

Delaware limited partnership (“438-444”), which is itself an affiliate of Tishman Speyer 

Properties, L.P., a New York limited partnership (together with 438-444, the "Company"). 

The Company seeks financial assistance in connection with the construction of an 

approximately 1,256,000 gross square foot, 48-story class-A office building, including 

approximately 14,000 rentable square feet of retail space, to be known as 99 Hudson 

Boulevard (the “Facility”). 

NEW YORK CITY INDUSTRIAL DEVELOPMENT AGENCY 

PROJECT COST/BENEFIT ANALYSIS 

September 10, 2026 

APPLICANTS 

438-444 Eleventh Avenue Holdings, L.P. 

c/o Tishman Speyer Properties, L.P. 

45 Rockefeller Plaza 

New York, NY 10111 

PROJECT LOCATION 

550 West 37th Street; and 

438-444 Eleventh Avenue 

(aka 99 Hudson Boulevard) 

New York, NY 10018 

 

 

 

NPV 23 years 
@6.25% 

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

   $92,209,189 Real Property Tax – PILOT Benefits 

Total Cost to NYC $92,209,189 

 

C. Benefit to City from Operations and 

Renovation (Estimated NYC direct and indirect 

taxes to be generated by Company): 

 

$275,884,118 

 

D. Benefit to City from Jobs to be Created 

(Estimated NYC direct and indirect taxes to be 

generated by Company): 

 

$582,903,185 

 



















"Other" includes licenses, permits, inspections and all remaining scope not captured in the categories above. 

K. FINANCIALS
“Companies” refers to the Applicant and its Affiliates. For each item below, check the box if it applies to any Company; if 
none apply, indicate “None of the above.” at the bottom of this section. 

1. Has Applicant, Affiliate(s), Principal(s), or any close relative 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

If Yes, provide additional details:

Affiliates of the Applicant are receiving, or in the process of applying for, various public financing and tax benefit programs in 
connection with development and assets under management across Manhattan, Queens, and the Bronx — including 
federal and New York State low-income housing tax credits; discretionary financing from the New York City Department of 
Housing Preservation and Development, New York City Housing Development Corporation, New York State Homes and 
Community Renewal, and New York State Housing Finance Agency; and ICAP, BCP, UTEP, UTEP/PILOT, and 420-c tax 
abatements. 

2. 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

If Yes, provide additional details:

Neither the Applicant nor any Principal has been the subject of foreclosure (including a deed in lieu of foreclosure), or in 
arrears with respect to any type of tax, assessment or other imposition. Affiliates of the Applicant doing business in New 
York have had assets that were the subject of foreclosure proceedings. In 2010, Stuyvesant Town/Peter Cooper Village, in 
which an Affiliate of the Applicant held an indirect ownership interest, was subject of foreclosure proceedings. With respect 
to arrearages, see the response below. 

3. 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?
No
If Yes, provide additional details:

4. Does Applicant, or any Affiliate or Principal, have any contingent liabilities not already covered above (e.g., judgment liens,
lis pendens, other liens, etc.)?  Include mortgage loans and other loans taken in the ordinary course of business only if in
default.
No
If Yes, provide additional details:

5. Has Applicant, or any Affiliate or Principal, ever defaulted on a loan or other obligation to a Public Entity?
No
If Yes, provide additional details:

6. Has applicant failed to file required tax returns?
Yes
If Yes, provide additional details:
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Q. EMPLOYMENT INFORMATION
Complete this section based on the Project Location(s) described above. 

1. Of the Total Jobs at the Project Location, how many employees are/will be NYC residents?
0

2. How many employees at the Project Location will be paid below living wage at Project Start Date (as defined in the Policies
and Instructions)?
0

3. Does the project currently have, or anticipate having, contract or vendor employees at the Project Location?
Yes

4. Generally, describe all other forms of compensation and benefits that permanent employees will receive (i.e. healthcare,
employer contributions for retirement plans, on-the-job training, reimbursement for educational expenses, etc.):
Non-Union: All other forms of compensation and benefits that permanent employees will receive include: Medical, vision, 
and dental insurance, 401k matching contributions, basic and supplemental life, NY DBL, long-term disability, FSA/HSA, 
parking and transit account, back-up childcare, tuition reimbursement, base pay, bonus. Union employees are subject to 
Collective Bargaining Agreement. 

5. Will Applicant or any of its Affiliates be required to provide health coverage to its employees pursuant to the federal Patient
Protection and Affordable Care Act?
Yes
If no, explain why and provide a FT employee count using the Act “FTE Employee Calculator”:
[https://www.healthcare.gov/shop-calculators-fte/]

6. Is Applicant currently providing paid sick time to employees in accordance with the Earned Sick Time Act (Chapter 8 of Title
20 of the NYC Administrative Code) and otherwise in compliance with such law?
Yes
If no, explain why the applicant is not currently providing paid sick time to employees

R. LABOR
“Companies” refers to the Applicant and its Affiliates. For each item below, check the box if it applies to any Company; if 
none apply, indicate “None of the above.” at the bottom of this section. 

1. During the current calendar year or any of the prior five calendar years, did any Company experience labor unrest (e.g.,
actual or threatened strikes, handbilling, consumer boycotts, mass demonstrations, or similar activity)?
No

If Yes, provide additional details:

2. Has there been any period when any Company failed to complete and retain, or does not expect to complete and retain—
required documentation for this inquiry (e.g., Employment Eligibility Verification (I-9) forms)?
No

If Yes, provide additional details:



3. During the current calendar year or any of the prior five calendar years, did any Company receive a federal and/or state
unfair labor practice complaint?
Yes
If Yes, provide additional details:

Except as noted in the immediately following sentence, all claims of unfair labor practices received by Tishman Speyer have 
been dismissed by the National Labor Relations Board as lacking merit or due to insufficient evidence. One unfair labor 
practice claim was filed by an employee in June 2026, and Tishman Speyer is actively defending this claim while seeking 
dismissal. Notably, the same employee filed an unfair labor practice claim against her own union for failing to process her 
grievances, which the union appears to have found to lack merit. 

4. During the current calendar year or any of the prior three calendar years, did the U.S. Department of Labor, the New York
State Department of Labor, the NYC Office of the Comptroller, or any other government agency with labor/wage oversight
inspect any Company’s premises or audit any Company’s payroll records?
No
If Yes, provide additional details:

5. During the current calendar year or any of the prior five calendar years, does any Company have pending or threatened
requests for arbitration, grievance proceedings, or other labor disputes?
No
If Yes, provide additional details:

6. Have any of the Companies incurred, or potentially incurred, any liability (including withdrawal liability) with respect to an
employee benefit plan, including a pension plan?
No
If Yes, provide additional details:

7. Now or at any time during the current calendar year or any of the prior five calendar years, have any Company’s
employment practices been the subject of complaints, claims, proceedings, or litigation alleging discrimination in hiring,
firing, promotion, compensation, or general treatment of employees?
Yes
If Yes, provide additional details:

In the ordinary course of its business, Tishman Speyer has received various complaints and claims in administrative, arbitral 
or judicial proceedings, none of which has been determined adversely to Tishman Speyer. The majority of those matters 
were filed before an administrative agency, such as the U.S. Equal Employment Opportunity Commission (EEOC) or the 
New York State Division of Human Rights (State Division). There were no findings of probable cause, and most of the 
charges or complaints were dismissed by the agency in which they were filed with findings of no probable cause. One 
administrative charge in which Tishman Speyer has submitted a position statement urging dismissal is still pending before 
the EEOC. In another matter, filed before the New York State Supreme Court (New York County), a former employee 
brought a class action claim for unpaid wages, which the parties mediated and settled. Tishman Speyer has complied with 
the terms of the settlement. 

8. Are any of the Companies’ employees not authorized to work in the United States?
No
If Yes, provide additional details:

9. None of the statements above apply to any company (Indicate “Yes”, if none above apply):
No



S. HUDSON YARDS QUESTIONNARE
1. Will any portion of the Project consist of facilities or property that are or will be primarily used in making retail

sales of goods to customers who personally visit the Project? Yes

2. Will Applicant or any other project occupant be registered vendor under Article 28 of the Tax Law of the State of New York
(the "Tax Law") primarily engaged in the "retail sale of tangible personal property") as defined in Section 1101(b)(4)(i) of the
Tax Law)? Yes

3. Will any portion of the Project consist of facilities or property that are or will be primarily used in making retail sales of
services to customers who personally visit the Project?
Yes

4. What percentage of the cost of the Project will be expended on such facilities or property primarily used in making retail
sales of goods or services to customers who personally visit the Project?
1.10

5. Will a not-for-profit corporation operate the Project? No

If yes, please provide additional details: 

6. Is the Project likely to attract a significant number of visitors from outside New York City? No

If yes, please provide additional details: 

7. Would Applicant, but for the contemplated financial assistance from NYCIDA, locate the related jobs outside of the State of
New York? No

8. Is the predominant purpose of the Project to make available goods or services that would not, but for the Project, be
reasonably accessible to New York City residents because of a lack of reasonably accessible retail trade facilities offering
such goods or services? No

9. Will the Project be located in one of the following: (a) an area designated as an economic development zone pursuant to
Article 18-B of the General Municipal Law; or (b) a census tract or block numbering area (or census tract or block
numbering area contiguous thereto) that, according to the most recent census data, has (i) a poverty rate of at least 20
percent for the year to which the date relates, or at least 20 percent of its households receiving public assistance, and (ii)
an unemployment rate of at least 1.25 times the statewide unemployment rate for the year to which the data relates? No

10. Will the Project preserve permanent, private sector jobs or increase the overall number of permanent, private sector jobs in
the State of New York? Yes

If yes, please provide additional details:

T. ANTI-RAIDING
1. Will the completion of the Project result in the relocation of any plant or facility located within New York State, but outside of

New York City, to New York City?

The Project will create a significant number of permanent, private-sector jobs. At full occupancy, it is estimated that over 
5,900 full-time equivalent office and building service jobs will occupy the Facility.



No 

If Yes, provide additional details: 

2. Will the completion of the Project result in the abandonment of any plants or facilities located in an area of New York State
other than New York City?
No

If Yes, provide additional details:

3. Is the Project reasonably necessary to preserve the competitive position of this Applicant, or of any proposed occupants of
the Project, in its industry?

If Yes, provide additional details:

4. Is the Project reasonably necessary to discourage Applicant, or any proposed occupant of the Project, from removing such
plant or facility to a location outside New York State?

If Yes, provide additional details:

5. Will the completion of the Project in any way cause the removal and/or abandonment of plants and facilities anywhere in
New York State (but outside of New York City)? No

If Yes, provide all information relevant to such future removal and/or abandonment.:





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 Issuer’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 Issuer 
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 Issuer 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 Issuer with respect to Applicant or any 
Affiliates reveals negative information, Applicant consents to any actions that the Issuer or NYCEDC may take to investigate and 
verify such information; that the Issuer may be required under SEQRA to make a determination as to the Project's environmental 
impact and that in the event the Issuer 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 Issuer 
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 Issuer shall be under no obligation to present Applicant’s proposed Project 
to the Board for approval.  If the Issuer presents Applicant’s proposed Project to the Board for approval, the Issuer does not 
guaranty that such approval will be obtained.  If upon presenting Applicant’s proposed Project to the Board for approval the Issuer 
obtains such approval, such approval shall not constitute a guaranty from the Issuer 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 Issuer 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 Build NYC 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 Issuer discloses the Application Materials in response to a request made pursuant to FOIL, Applicant hereby 
authorizes the Issuer to make such disclosure and hereby releases the Issuer from any claim or action that Applicant may have or 
might bring against the Issuer, their directors, officers, agents, employees and attorneys, by reason of such disclosure; and that 
Applicant agrees to defend, indemnify and hold the Issuer 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. 
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