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The terms of this Amendment are as follows:

EIGHTH AMENDMENT
TO

CONDOMINIUM OFFERING PLAN FOR
THE 157 WEST 57TH STREET CONDOMINIUNI
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INTRODUCTION
This Eighth Amendment (the "Amendment") modifies and supplements the terms of the

Condominium Offering Plan for The 157 West 57th Street Condominium, located at 157 West
57th Street, New York, New York 10019, dated June 23, 2011, as amended by the First
Amendment thereto dated September 26, 2011, the Second Amendment thereto dated October
28, 2011, the Third Amendment thereto dated December 12, 2011, the Fourth Amendment
thereto dated January 25, 2012, the Fifth Amendment thereto dated February 21, 2012, the Sixth
Amendment thereto dated May 2, 2012 and the Seventh Amendment thereto dated June 20, 2012,(the Plan") and should be incorporated into and read in conjunction with the Plan.

1. UPDATED FORM OF AGREEMENT
Annexed hereto as Exhibit A is an updated form of Agreement to be used from and after

the date of this Amendment. Nothing contained herein shall be deemed to modify Agreements
executed prior to the date of this Amendment.

2. UPDATED 421-A OPINION
The Plan is hereby amended to replace, in its entirety, the 421-a Real Estate Tax Opinion

Letter in Part I of the Plan and, in lieu thereof, to incorporate an updated 421-a Real Estate Tax
Opinion Letter from Holland and Knight which is annexed hereto as Exhibit B. As more
particularly set forth therein, the 421-a Benefits may be available for the Residential Units for a
period of ten (10) years (the "Abatement Period") but only if the Legislation, as defined in the
421-a Real Estate Tax Opinion Letter, is enacted. In the event that the Legislation is not enacted,
Sponsor will give those Purchasers who have executed a Purchase Agreement as of the date of
this Amendment ("421-a Purchasers"), a reduction of the Purchase Price which will be an
amount equal to the difference between (i) estimated aggregate real estate taxes for the Unit
without 421-a Benefits for the period beginning on the Closing Date for each 421-a Purchaser
through the end of the Abatement Period and (ii) real estate taxes with 421-a Benefits for the
same period. For purposes of determining estimated real estate taxes, Sponsor will rely upon the
Real Estate Tax Opinion of Marcus and Pollack, in Part 1 of the Plan.

Prospective Purchasers and their counsel should carefully review the 421-a Real Estate
Tax Opinion Letter annexed hereto for an understanding of the Residential Units' entitlement to
the 421-a Benefits and the conditions required in connection therewith.
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June 28, 2012

Extell West 571k Street 1,1.4C
cio Extell Development Company
805 Third AVCMIC
NCW York, New York
Re: 157 WZIlt 571h Street, New York,t\IPSY:121i
Ladies and Gentlemen:
We have served as special counsel to Eaten West 576 Street LLC ("Sponsor"). You
have requested our opinion as to the eligibility of the residential condonainium
portion of a new building (the "Building") which you ate constructing at 157 West
57d' Street, New York, Ncw York (Block 1010, Lots 7, 8, 10, 11, 57 and 111) (the
"Site") for partial real estate tax exemption pursuant to Section 421-a of the New
York State Real Property Tax Law (the "Act"), Sections 11-245, 11-245.1 and
11245.1-la of the Administrative Code of the City of N CW York (the "City Law") and
the Rules Governing Tax Exemption Pursuant to Section 421-a of the Real Property
Tax Law, as codified in Title 28, Chapter 6 of the Rules of the City of New York (the
"Ru1es11)(the Act, the City Law and the Rules, collectively, the 'Program").
You have advised us as follows:

(a) The Building will contain residential dwelling units, ground floor
retail, a hotel and an accessory parking garage.

(b) The Building will be divided into multiple condominium units
consisting of (i) dwelling units to be sold to buyers (such units available for sale, "the
Residential Condo"), (ii) a condominium unit containing all of the rental dwelling
units, (iii) a condominium unit containing the hotel (the "Hotel Unit"), (iv) a
condominium unit containing the retail and (v) a condominium unit containing the
accessory parking garage-

(c) The Hotel Unit will not be part of the 421-a application.
(d) Construction of the Building commenced on June 29, 2009 pursuant

to a new building permit issued by the New York City Department of Buildings.
(c) The Residential Condo will have 92 dwelling units, consisting of eight

one-bedroom apartments, 19 two-bedroom apartments, 37 three-bedroom

•
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apartments, 22 four-bedroom aparunents, four five-bedroom apartment and two six-bedroom
apartments.

In order for the Building to he, eligible for partial tax exemption under the Program,
legislation must be enacted to remove certain limitations set forth in the current Program. Bills
(collectively, the "Legislation") were introduced in both the New York State Senate (S.7815) and New
York State Assembly (A.10798) during the recent legislative session to accomplish this and we have
been advised that the Legislation is expected to be enacted when the Legislature resumes its session
later this year.
We also note that the applicadon for a Preliminary Certificate of Eligibility for the Residential Condo
was filed with the New York City Department of Housing Preservation and DeVelOptilent (the
"Department") on June 19, 2012 under Docket No. 10341.
For purposes of our opinion herein, we have assumed that the foregoing advice is accurate in all
respects. In rendering our opinion below, we note the following, including the advice set forth below,
which, for purposes of our opinion herein, we have assumed is accurate in all respects:

1. T h e  Residential Condo must be a multiple dwelling containing not less than three
dwelling units. Based upon your advice, as noted above, that the Residential Condo will contain 92
dwelling units, this requirement will be satisfied upon completion of construction of the Residential
Condo.

2. Construction of the Residential Condo must commence before June 15, 2015. Based
upon your advice, as noted above, that the construction of the Building commenced on June 29, 2009,
this requirement has been satisfied.

3. I f ,  one month prior to the commencement of construction, the site was improved with
a residential building or buildings and the new building contains more than 20 Class A dwelling units
(as such term is defined in the New York State Multiple Dwelling Law), then the new building must
contain at least five dwelling units for each Class A dwelling unit in existence one month prior to the
commencement of construction. You have advised us that on such date, the Site was vacant.
Assuming the accuracy of such advice, this requirement will be satisfied.

4. T h e  new multiple dwelling receiving partial tax exemption under the Program may not
result from the conversion or rehabilitation of any building. Based on your advice, as noted above,
that the Building received a new building permit, this requirement will be satisfied.

5. The  new multiple dwelling may not be used as a hotel or fox single room occupancy.
As discussed above, the Hotel Unit will not be part of the 421-a application and will not be receiving
any benefits pursuant to the Program. Accordingly, this requirement will be satisfied.

6. T h e  building may not be situated on land mapped as a public park or on land which
was utilized for ten or more consecutive years prior to October 1, 1971 as a "private park" (as such
term is defined in the Rules). You have advised us that the Site is not mapped as a public park and
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was not used as a private park as described above. Assuming the accuracy of such advice, this
requirement will be satisfied.

7. Except as provided in the Rules, the Residential Condo may not receive tax exemption
or tax abatement concurtendy under any other provision of state or local law. You have advised us
that the Residential Condo will not receive tax exemption or tax abatement under any other provision
of state or local law. Assuming the accuracy of such advice, this requirement will be sausfied.

8. T h e  dwelling units in the Residential Condo must be registered with the Department
pursuant to the requirements of the New York City Housing Maintenance Code. We have assumed
that the Residential Condo will be so registered:

9. Except as provided in the City Law and the Rules, any refrigerator, air conditioner,
dishwasher or clothes washer installed by die Sponsor within a dwelling unit and any boiler or furnace
that provides heat or hot water for any dwelling unit must be certified as "Energy Star." We have
assumed that the Sponsor will comply with this requirement.

1 O. The Act requires that "all building service employees" (as such term in defined in the
Act) regularly employed in the Residential Condo must be paid the "applicable prevailing wage" as
detemined by the New York City Comptroller. We have assumed that the Sponsor will comply with
this requirement.

11. The land on which the Building is to bc constructed must have been vacant,
predominantly vacant, underutilized or improved with a non-conforming use as of a date 36 months
prior to the commencement of construction (such date, the "Operative Date"). Assuming that
construction commenced on June 29, 2009, the Operative Date is June 29, 2006. Since the land was
not, on such date, vacant, predominantly vacant or improved with a non-conforming use, this
requirement will only be satisfied if the land was underutilized on the Operative Date.
The Program establishes different standards for determining if the land was underutilized depending
on whether the land was occupied on thc Operative Date by residential or non-residential buildings.
For land located in Manhattan south of 110'h Street which contained, on the Operative Date, a non-
residential building, thc land is considered underutilized if the building had an assessed valuation equal
to or less than 50% of the assessed value of the land on which the building was situated. For land
containing, on the Operative Date, a residential building, the land is considered underutilind if the
aggregate floor area of such building was no greater than 70% of the aggregate floor area of the new
building.
On the Operative Date, Lots 7, 8 and 57 contained non-residential buildings and Lots 10, 11 and 111
contained residential buildings.
The official records of the New York City Department of Finance indicate that on the Operative
Date, Lots 10, 11 and 111 had actual assessed values for the land and buildings as follows:
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$423,900 $ 3 6 1 , 8 0 0
$2,353,500 $1,953,000
$1,962,000 $1,350,000

Since the actual assessed value of each of the buildings is less than 50c1/0 of the actual assessed value of
the land, these lots qualify as underutilized on the Operative Date.
With respect to Lots 10, 11 and 111, SLCE Architects, UP, the architect of record for the Building,
has calculated the aggregate floor area for each of the lots containing residential buildings on the
Operative Date as follows (the "Architect's Calculation")

Lgt
7
8
57

Ratio of Lot
Area to Total

Site Area
Lot L o t  Arc a 421799 so)

Lot 10
Lot 11
Lot 111

Total Actual L a n d  Actual Assessed
ausladiahs A h i c

2,159
2,008
3,716

(a)

9.07%
8.44%
15.61%

49,236
45,792
84,743

1

•

Building Actual
LW-01-C-d-Y219-C
$62,100
$400,500
$612,000

Aggregate Floor
Area ("AFA") of
proposed building AFA of

(542,731 sl) former
attrihtabk to U a d i a g

10,450
9,100
16,650

le\
ADIAL—Ving
17.16%
20.51%
45.33%

Ratio of AFA of
former building

to AFA of
proposed building
attributable tia Lot

21.22%
19 .87%
19.65%

Since each of Lots 10, 11 and 111 was improved with a residential building whose aggregrate floor area
was no greater than 70% of the aggregate floor area of the new building, these lots qualify as
underutilized on the Operative Date.

12. The Program provides that buildings in Manhattan which commenced construction
after December 28, 2007 arc eligible for benefits under the Program if:

the construction is carried out with substantial govemmental assistance; or
(3) the Department has imposed a requirement or has certified that 200/ of the

units in the multiple dwelling arc affordable to families of low and moderate income ("Affordable
Units"); or



Extell \Vest 571h Street LIG
June 28, 2012
Page 5

(c) construction commenced on or before June 30, 2009 and is carried out
pursuant to a written agreement C'Regulatory Agreement") with the Department dated prior to
December 28, 2006 to create through new construction or substantial rehabilitation Affordable Units
numbering at least 20% of the number of units in the building seeking benefits.
To evidence that Affordable Units haNTe been created, the Department issues negotiable certificates of
eligibility ("Negotiable Certificates"). The Rules provide that one Negotiable Certificate is required
for each unit in a building seeking benefits, provided, however, that if the average size of the units
exceeds 1,200 square feet, the required number of Negotiable Certificates is increased by the same
ratio that the aventge square footage exceeds 1,200 square feet. The Sponsor has advised us that it
owns the requisite number of Negotiable Certificates generated from Affordable Units constructed
pursuant to a Regulatory Agreement dated prior to December 28, 2006. Assuming the accuracy of
such advice, this requirement will be satisfied.

13. The Program requires that the construction of the building must be completed'
"without undue delay." The Act provide that where the application for the Preliminary Certificate of
Eligibility is filed no later than June 24, 2012, a building that is completed within 72 months from the
later to occur of (1) the date of the installation of a new metal or COEICIete structure or (2) the date of
issuance of the new building permit or (3) December 28, 2007 "shall be deemed to have been
completed without undue delay." Since the new building permit was issued on June 29, 2009 and the
application was filed on June 19, 2012, this requirement will be satisfied provided that construction is
completed no later than June 28, 2015.

14. The Act provides that a multiple dwelling located in Manhattan south of 110th Street
shall be fully exempt, other than from assessments for local improvements, from taxation on the
increase in assessed valuation resulting from construction of the multiple dwelling during the
construction period or for a period of no more than three years following the commencement of
construction, whichever is less, and for ten ycars thereafter, as follows:

Year Following
Itionom 11 C o

1-2
3-4
5-6
7-8
9-10
11

Construction is considered to he completed under the 42I-a Rules on "the date upon which either a Temporary
Certificate of Occupancy is issued for all residential areas- iu the multiple dwelling or 2 Pefinanent Certificate of Occupancyis issued for the entire building."

Percentage of Value
Which is Exempt

100%
80%
6 0 %
40%
20%0%
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In addition to any Mies payable pursuant to the above schedule, the Act requires that teal estate taxes
shall be paid each year in an amount equal to the assessed valuation of the land anti any improvements
thereon dudng the tax year preceding the commencement of such construction multiplied by the tax
rate in effect for the current tax year.
To the extent that the "agglegate floor area" (as such Eenn is defined in the Rules) of commercial,
community facility and •aecessory use (exclusive of accessory residential parking located below 23 feet
are curb level) exceeds 12% of the "aggregate floor area" in the Residential Condo, the alTIOUnt of
the partial tax exemption under the Act is reduced by an amount equal to the percentage by which
such floor area exceeds 12% of d)e "aggregate foot area."
Assuming that (i) the Legislation is enacted, (ii) the Architect's Calculation is accurate, (lb) the
statements lnd information which you have provided are true and correct, (iv) all applications will be
timely filed and prosecuted and all requisite fees paid, (v) completion of construction (as such term is
defined in The Rules) occurs no later than June 28, 201 5 and (vi) all other applicable requirements of
the Program are satisfied, and based upon such legal inquiries as we have deemed necessary or
appropriate as a basis for our opinion herein and subject to the assumptions, comments,
qualifications, limitations and exceptions set forth herein, it is our opinion that (he Residential Condo
will be eligible to receive tax exemption under the Act, as set forth above.
If any of the foregoing requirements or conditions should not be met to the satisfaction of the
Department, or if any of the foregoing representations or statements should prove to be inaccurate,
then the Residential Condo may not be eligible for the partial tax exemption under the Act. We make
no representations and express no opinion as to whether or not any or all of the requirements and
conditions set forth herein will be fulfilled.
In connection with this opinion, except as expressly set forth in this opinion letter, with your consent,
we have not made an independent examination of the records of any public offices or governmental
agencies or of any of your files or records nor have we made an independent investigation of the
underlying facts or assumptions referred to in this opinion letter.
Our opinion herein reflects only the application of the Act, the City Law and the Rules. The opinion
set forth herein is made as of the date hereof and is subject to, and may be limited by, future changes
in the factual matters sct forth herein, and we undertake no duty to advice you of the same. The
opinion expressed herein is based on the Act, the City Law and the Rules and authoritative
interpretations thereof in effect as of the date hereof (and published or otherwise generally available),
and we assume no obligation to update, modify, revise or supplement this opinion should the Act, the
City Law or the Rules be changed, in the event of any contrary interpretation of any provision of the
Act, the City Law or the Rules by the Department, the New York City Department of Buildings or it
court of competent jurisdiction, or otherwise. In rendering this opinion, we have not considered and
hereby disclaim any opinion as to, the application or impact of any laws, cases, decisions, rules or
regulations of any other jurisdiction, court or administrative agency.
This opinion is limited to the Residential Condo and we do not render any opinion except as set forth
above. This letter is not a guarantee and is not binding upon the Department or any other
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adtninistrative 2 gency or any other person or entity. This opinion letter is being delivered by us to you
solely for your benefit in connection with your filing of an Offering Plan (the "Offering Plan") for the
Residential Condo with the New York State Department of Law. By your acceptance of this opinion
letter, you agree that it may not be relied upon, circulated, quoted or otherwise referred to by any
other person or for any other purpose without our prior written consent in each instance, except that
we hereby consent to the inclusion of this letter in the Offering Plan.
Sincerely,)4,,d,„1


