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New York - Condo Conversions

Bright Lights, Big City: Condo Conversions in New York Shine
By Vicki Salemi

In New ok City, the latest devalopment in real estate doesn't include new structi Rather, lwan condo
soMwerEions encampass the best of hath warlds: converting a hotel or large property inta a sondaminium while maintaining
all of the amenities of the former.

Aceording to real estate experts, condo conversians like the Domntown by Stark, the Grand Madisen, and the St. Regis, have
their advantages. Aceording to Daniel Cohen, senior vive-president Frudential Douglas Elliman, Mew ois largest real
estate services company, "maintaining an existing structure in & cando i tomatically znh the walue of the
space forsame buyers”

Although not all buildings pessess the charm and eleganes of sites such as The Plaza, 2ach building's “persenality’ and
charm iz indaed a selling point. Ha continues, "Many buildings have a soul and a history that has outlived those wha will be
future aocupants. Forsome people, this adds a layer of intrigue and understanding.”

In addition to the posh factor, another advantage to luxury condo conversions in Mew ok is the access it grants to amenities

ing a hotel, i i i senvices, room sendce. Forinstance, at S0 Gramercy Pak North, (uxurious homes
are coupled with executive lifestde management, private entrance to Gramercy Fatk Hotel, key access to Gramersy Park, 24
heur doormen trained by Gramerey Fartk Hotel, bellman service, complete housekeeping service, linen senice, turn-down
service, room service, and massage and spa services. Mot unlike hotel services, additional amenities include catering
services and event planning for private meetings and events, sup d childcare and babysitting services, personal
shopping and delivery services, messenger services for local pidkups and deliveries, newspaper delivery to door, petwalking
and sitting services, pickeup and delivery services for laundry and dry cleaning, and technical support for computers, among
other services such as take-out.

ithile luseuri ties of a conda ion surpass a typical condaminium, they alsa t new tions on the
property. In the case of . include fl t | windos, pam wiews, and chic refinement of white oak
floors, cherny wood, and travertine surfaces. In fact, many apatments offer wood buming fireplaces and ceilings that reach
12'd. Kitchens are ¢lad in American chemywood, satin finished stainless steal and Corian, and accentuated with high-

quality Warenna cabinetns and double sinks.

In addition to functi lity, the exquisite appli and aesthetics add to the appeal. Forinstance, master bathrooms

include deep, owersized tubs, separate wallcin showers.

Aside from fusing new construction with old-warld charm, lusuny condo i have financial advant, L too, Cohen
explaing, "Mew ok City offers tax abatements when developers uze an existing building with some intrinsic architectural
walue and conwert the building into a residential condo”

The tax braaks intrinsic to condo coreersions are passed along to the individual condo owne=within a converted building
“Faor example, the building known as 150 Nassau was built in 1896 and was converted to condo in 2002 Residents are
currently enjoving a 14wear tax reduction.”

In fact the savings is significant to its residents. "A building with a tax abatement can have taxes per month of about $200,
whereas a comparable condo from a square footage standpoint can have taxes of as much as $300."

ihen living in & building with “star appeal” is combined with & significant the tax reduction, its @ winwin situation, says
Cohen. “When you referte [a sonda conversion] like The Plaza, it was featurad in many movies of received mention, Its
warld famous. Living there is like owning a piece of New Yark City history. Its like owning a rare pizoe of ariginal atwadk.”
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