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By VNO 350 Park Development LLC

PROPOSED ACTIONS

VNO 350 Park Development LLC (the “Applicant”) is proposing multiple land use actions to
facilitate a new commercial office development (the “Proposed Project”) located at 350 Park
Avenue (Block 1287, Lots 27, 28, and 33), in Manhattan Community District 5 (the “Site”).

The Applicant proposes the following actions:

1. Actions related to non-complying floor area certifications:

a. A certification pursuant to Section 81-643(a) of the New York City Zoning
Resolution (ZR) that 89,571 square feet of non-complying floor area exists on the
proposed zoning lot, which includes the Site and 477 Madison Avenue (Block
1287, Lot 21);

b. A certification pursuant to ZR Section 81-643(b) for inclusion of the 89,571
square feet of non-complying floor area in the Proposed Project in connection
with a payment to the Public Realm Improvement Fund (PRIF);

2. Actions related to landmark floor area transfer certifications:

a. A certification pursuant to ZR Section 81-642 for the transfer of 315,000 square
feet of development rights from a site that contains St. Patrick’s Cathedral,
located at 631 Fifth Avenue (Block 1286, Lot 1) in connection with a PRIF
contribution;

b. A certification pursuant to ZR Section 81-642 for the transfer of 170,465.07
square feet of development rights from a site that contains St. Bartholomew’s
Church and Community House, located at 325 Park Avenue (Block 1305, Lot 1)
in connection with a PRIF contribution;

3. Actions related to special permits for public concourse and waivers:

a. A special permit pursuant to ZR Section 81-645 permitting an additional
203,494.38 square feet, or 3.0 floor area ratio (FAR), to be constructed on the Site
with the inclusion of a public concourse that includes seating, planting, and retail
activation;

b. A special permit pursuant to ZR Section 81-685 to modify certain qualifying site
criteria, subarea boundary regulations, height and setback regulations, mandatory
district plan elements, and public space requirements.

These actions would facilitate the development of a new 1,600-foot office tower, ground-floor
retail, and a public concourse, as well as funding for and landmarks and the public realm.
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BACKGROUND

The Site is located in the East Midtown Subdistrict of the Midtown Special District. The East
Midtown Rezoning was approved in 2017 and created the Subdistrict to facilitate modern office
buildings, preserve landmarks, and improve the public realm. The Subdistrict’s zoning
regulations include mechanisms to achieve these goals, including certifications and special
permits that allow for landmark transfer of development rights (TDR), parameters for the PRIF,
and modifications to floor area, height, and setback regulations.

There is an existing 30-story office building at 350 Park Avenue that is occupied by Citadel. The
current Citadel employees in the building are relocating to 660 Fifth Avenue to facilitate
demolition of the existing building. Two additional buildings — 40 East 52" Street and 39 East
51 Street — are also located on the Site, are currently vacant, and will be demolished to facilitate
the Proposed Project.

Proposed Development

The Proposed Project would include 1,455,325.80 zoning square feet (ZSF) of commercial space
for office and trading use, 16,944 square feet of ground-floor retail for food service use, and a
12,500-square-foot public concourse. Citadel and Citadel Securities would be the anchor tenants
of the office space.

The Applicant’s proposed zoning actions all comprise approvals subject to the East Midtown
Special District zoning regulations. With the merged zoning lots from 350 Park Avenue, 39 East
51% Street, 40 East 52" Street, and 477 Madison Avenue, the maximum commercial floor area
permitted on the Site as-of-right would be 927,096.90 ZSF. The Applicant is requesting an
additional 575,036.07 ZSF through the certifications from the City Planning Commission (CPC)
Chairperson for non-complying floor area and the purchase of floor area from the landmarked
sites. An additional 203,494.38 ZSF of floor area in connection with the public concourse would
be permitted via special permit. Overall, the proposed actions would permit a total of
1,705,627.35 ZSF on the zoning lot. The existing 477 Madison Avenue building that will remain
on the zoning lot uses 250,301.55 ZSF of the total, which leaves the Proposed Project with
1,455,325.80 ZSF.

The actions for landmark transfer of development rights to permit additional floor area apply to
two nearby landmarked sites. The first is the site of St. Patrick’s Cathedral, bounded by East 50,
East 51% Streets, Madison Avenue, and Fifth Avenue. The Applicant is seeking to transfer
315,000 square feet of development rights from the St. Patrick’s Cathedral site for $98 million.
The second is the site of St. Bartholomew’s Church and Community House, located on Park
Avenue between East 50 and East 51° Streets. The Applicant is seeking to transfer 170,465.07
square feet from the St. Bartholomew’s site for $53 million. In total the Proposed Project would
purchase 485,465.07 square feet from the two sites for $151 million.

The Applicant will also make a payment of $5,507,720.79 to the PRIF in connection with the

non-complying floor area and a payment of $30,341,566.88 to the PRIF in connection with the
two landmark TDR, per the regulations of the East Midtown Subdistrict.
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Area Context

The Site is located in Manhattan Community District 5 in the Midtown East neighborhood. The
surrounding area is primarily zoned C5-3 and C5-2.5 and occupied with high density commercial
and office uses. The Site is located in the Special East Midtown District within the Park Avenue
Subarea and the Northern Subarea, and within the boundaries of the Grand Central Partnership
Business Improvement District (BID).

The Site is well served by transit by the 6, E, and M trains, the M1, M2, M3, M3, M50, Q32,
BxM3, BxM4, BxM6, BxM9, BxM8, BxM9, BxM11, as well as other buses serving the five
boroughs, and nearby access to Grand Central Terminal.

COMMUNITY BOARD RESOLUTION
Manhattan Community Board 5 (“CB 5”) held a public hearing on the project on April 23, 2025.

On May 8, 2025, CB 5 voted 35-1-2 to recommend approval of the project with the following
conditions:
1. Explore ways to provide access to public bathrooms for public space users;
2. Incorporate additional seating around the water features and surrounding concourse area;
and
3. Develop a plan for hosting public programming at the site.

BOROUGH PRESIDENT’S COMMENTS

The proposal for a new office building at 350 Park Avenue shows the strength of Manhattan’s
office market. Companies are continuing to strengthen their roots in Midtown despite fears of
whether the office market would rebound after the pandemic. This project also brings new public
space and the preservation of landmarks, which will both enhance and preserve the character of
this neighborhood.

This project helps achieve the goals of the East Midtown Rezoning, maintaining Midtown East
as a commercial corridor by increasing the supply of Class A office space, with mechanisms for
additional bulk, coupled with public space. The PRIF, which my office sits on the governing
group of, is a great way to make sure public spaces are a priority for the district.

I am also excited by the use of landmark TDR here which will help preserve St. Patrick’s
Cathedral and St. Bartholomew’s Church. The East Midtown Subdistrict regulations were
designed with projects like this in mind — for a mutually beneficial land use scenario where
landmarks continue to thrive using tools that encourage additional commercial development.

I echo the comments of Community Board 5 to consider how to make the public open space the

best it can be. Having appropriate seating, programming, and amenities will solidify the public
space as key component of the neighborhood’s public realm.
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While adding a new public concourse at 350 Park Avenue will be a great contribution to the
neighborhood’s public realm, we need to make sure efforts are coordinated with other projects in
the area as best as possible. The redesign of the Park Avenue median' will be another significant
undertaking to improve public space in East Midtown. While it is unclear at this point if the
timelines for 350 Park Avenue and the median redesign will overlap, any coordination the
Applicant can do to incorporate their design into the plans for the new median will be beneficial
for the area’s public realm.

The premise of 350 Park Avenue is simple — create office space where there is demand, enhance
the public realm, and give landmarks the ability to sustain themselves. Any improvements that
can be made in the details, particularly regarding the public realm, will just further bolster the
public benefit.

BOROUGH PRESIDENT’S RECOMMENDATION

Therefore, I recommend approval of ULURP Application Nos. N250202ZCM, N250203ZCM,
N250204LDM, N250205LDM, C250197ZSM, C250198ZSM, N250199ZCM, N250200ZCM,
and N250201LDM with the following condition:

1. Work with Community Board 5 and other stakeholders to ensure the public realm is
vibrant, welcoming, and coordinated with public realm efforts across the neighborhood.

MW( N
Mark Levine
Manhattan Borough President
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