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Paramount Realty USA and Besen & Associates 

have been retained on an exclusive basis to arrange for the 

By Order of US Bankruptcy Court, EDNY, Case #14-42315 
 

AUCTION on APRIL 30, 2015 at 11am 

BULK CONDO PACKAGE 

142-21 37th Avenue (Flushing), Queens NY 
 

THE AUCTION WILL BE HELD AT THE LAW OFFICES OF 

KLESTADT, WINTERS, JURELLER, SOUTHARD & STEVENS LLP 

570 7th AVENUE, 17TH FLOOR, NEW YORK, NY 10018 

Appraised Value*: 

$15,250,000 (as of 05/18/14) 

 

Asking Price: 

$12,990,000 (6.2% Proj Cap) 

+ 1% Buyer’s Premium 

 

Suggested Opening Bid: 

$9,250,000 (8.6% Proj Cap) 

+ 1% Buyer’s Premium 

 

**PROPERTY CAN BE PURCHASED PRIOR TO AUCTION** 
*Appraisal available upon request 
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 Address: 142-21 37th Avenue, Queens, NY 11354 
  Between Union Street and Bowne Street 
 

 Description: ▪ Built in 2006, the American-Chinese Tower is approximately 36,536 Sq. Ft. 
     ▪ The 8-story, elevator condo building, consists of a total of 30 residential units, 5 

community facility units, and 39 parking spaces in the gated indoor parking garage.   
  ▪ The condominium bulk sale includes 11 residential units (totaling 8,485 Gross  
  Sq. Ft.), 4 community facility units (totaling 13,666 Gross Sq. Ft.), and 29 parking 

spaces in the building’s gated indoor parking garage.   
  ▪ All units are individually metered, and include copper piping, gas-based hot water  
  baseboard heating and a hot water boiler. 
  ▪ Building-wide residential units are all two bedroom and two bathrooms, have balconies or 

patios, approximately  8.5’ ceilings, in-unit virtual intercoms, washer/dryer, and master 
bedroom in-suite bathrooms.  

 

 Transportation: ▪ The Flushing Main St. [7] subway stop and the Flushing Main St. LIRR Station (a 15 
minute ride to Manhattan) are both blocks from the subject property. 

  ▪ Buses that serve the downtown Flushing area are the 12, 13, 14, 15, 16, 17, 20, 21, 25,  
  28, 34, 44, 65, and 66. 
 

 Area Remarks: ▪ The Flushing market is already among the strongest in the five boroughs where home  
  sales prices have shot up more than 51% in the last five years and residents can only expect 

greater maturation in values as a local skyline emerges throughout the next decade. 
  ▪ Downtown Flushing is the largest urban center in Queens, with its bustling Chinatown 2nd  
  in size to Manhattan’s, though wealthier than its Manhattan Chinatown counterpart.  
 

 Lot Size:  76’ x 140’ Zoning:  R6 Block / Lot:  5010 / 7504  
                    
 

Package Asking Price for Residential, Community Facility, and Parking:  

$12,990,000 
Projected Cap Rate: 6.2% 

 

AUCTION: Thursday, April 30 at 11am 
Property can be purchased prior to auction; bid deadline Tuesday, April 28 
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* Property is subject to a 15-year 421-A tax abatement, expiring in 2021 

 

 

Package Price for Residential, Community Facility, and Parking:  
$12,990,000 

Projected Cap Rate: 6.1% 
 

Components Can Be Purchased Separately: 
 

Residential: $4,195,000 

Community Facility: $7,800,000 

Parking: $995,000 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Paramount Realty USA LLC, seller and their agents and affiliates (“Seller Group”) disclaim any and all liability for any inaccuracy, errors or omissions contained 
herein or in any other information provided by Seller Group. All persons should conduct their own due diligence. All references to numbers are approximate. This 
offering is subject to prior sale and may be withdrawn, modified or cancelled without notice at any time. No oral representations may be relied upon.  
Complete terms are available at prusa.com. 
 
 

SELL  
 Projected Residential $ 290,400  
 Income: Community Facility $ 533,130 
  Parking $   73,800 $ 897,330 
     
 Expenses: Taxes (14/15)* $   14,792 
  Common Charges $   84,912 $   99,704 
 
 Estimated Net Income:  $ 797,626 
 

BULK CONDO PACKAGE 
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* Actual rent, all other units intentionally left vacant 
** Includes large rooftop patios (over community facility)  

 

 

* Property is subject to a 15-year 421-A tax abatement, expiring in 2021 
 
 
 

Asking Price: $4,195,000 
Projected Cap Rate: 6.2% 

 
Paramount Realty USA LLC, seller and their agents and affiliates (“Seller Group”) disclaim any and all liability for any inaccuracy, errors or omissions contained 
herein or in any other information provided by Seller Group. All persons should conduct their own due diligence. All references to numbers are approximate. This 
offering is subject to prior sale and may be withdrawn, modified or cancelled without notice at any time. No oral representations may be relied upon.  
Complete terms are available at prusa.com. 
 
. 

Unit Lot Gross 
Sq. Ft. 

Monthly 
Rent 

Annual 
HOA 

Annual 
RE Tax 

Common 
Interest 

2B** 1107 757 $    2,250 $    2,640 $    100 1.72% 

2D** 1109 757 $    2,250 $    2,640 $    100 1.72% 

2E** 1110 807 $    2,250 $    2,820 $    105 1.84% 

5B 1117 757 $    2,200 $    2,640 $    100 1.72% 

5D* 1119 757 $    2,200 $    2,640 $    100 1.72% 

5E 1120 807 $    2,200 $    2,820 $    105 1.84% 

6B 1122 757 $    2,200 $    2,640 $    100 1.72% 

6E* 1125 807 $    2,200 $    2,820 $    105 1.84% 

7B 1127 757 $    2,200 $    2,640 $    100 1.72% 

8C 1133 765 $    2,200 $    2,676 $    100 1.74% 

8D* 1134 757 $    2,200 $    2,640 $    100 1.72% 

  8,485 $  24,350 $  29,616 $ 1,115 19.29% 

SELL  
 Projected Residential $ 290,400 $ 290,400 
 Income: 
    

 Expenses: Taxes (14/15)* $     1,115 
  Common Charges $   29,616 $   30,731 
 
 Estimated Net Income:  $ 259,669 
 

RESIDENTIAL UNITS 
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 All rents are projected. C3/C4 is currently tenanted by an adult daycare  
center on a month to month basis, however, it can be delivered vacant. 

 C5 (lower/basement level unit) and C2 are vacant.          
 

 

 
* Property is subject to a 15-year 421-A tax abatement, expiring in 2021 

 
 

Asking Price: $7,800,000 
Projected Cap Rate: 6.1% 

 
 
 
 
  
 
 
 
 
 
 

Paramount Realty USA LLC, seller and their agents and affiliates (“Seller Group”) disclaim any and all liability for any inaccuracy, errors or omissions contained 
herein or in any other information provided by Seller Group. All persons should conduct their own due diligence. All references to numbers are approximate. This 
offering is subject to prior sale and may be withdrawn, modified or cancelled without notice at any time. No oral representations may be relied upon.  
Complete terms are available at prusa.com. 

Unit Lot Gross 
Sq. Ft. 

Monthly 
Rent 

Annual 
$/Sq. Ft. 

Annual 
HOA 

Annual 
RE Tax 

Common 
Interest 

C2 1102 1,596 $    5,985 $   45.00 $    7,956 $   1,600 3.63% 

C3/C4 1103/04 7,978 $  29,917 $   45.00 $  27,852 $   8,150 18.14% 

C5 1105 4,092 $    8,525 $   25.00 $  10,092 $   4,150 9.20% 

  13,666 $  44,427 $   39.01 $  45,900 $ 13,900 30.97% 

SELL  
 Projected Community Facility $ 533,134 $ 533,134 
 Income: 
    

 Expenses: Taxes (14/15)* $   13,900 
  Common Charges $   45,900 $   59,800 
 
 Estimated Net Income:  $ 473,334 
 

COMMUNITY FACILITY UNITS 



 
 

142-21/27 37TH AVENUE, QUEENS, NY 11354 
PRIME FLUSHING BULK CONDO PACKAGE:  

RESIDENTIAL, COMMUNITY FACILITY, PARKING 
 

                               
prusa.com! ! ! 212.867.3333!

        

    
    
 

 
 

 
 
 

 
 

                             
* Smaller spaces can be used for motorcycle / moped parking or storage 

** Spaces must remain as non-income producing  
 

Spaces for sale: P2-P5, P8-P16, P19-21, P23-P33, P36-P37. 
(Limited spaces: P9, P14, P29, P32. Handicap spaces: P36, P37) 

 

 

* Property is subject to a 15-year 421-A tax abatement, expiring in 2021 
 

Asking Price: $995,000 
Projected Cap Rate: 6.5% 

 
 
 
 
 
 
 
 
 
 
 

 
Paramount Realty USA LLC, seller and their agents and affiliates (“Seller Group”) disclaim any and all liability for any inaccuracy, errors or omissions contained 
herein or in any other information provided by Seller Group. All persons should conduct their own due diligence. All references to numbers are approximate. This 
offering is subject to prior sale and may be withdrawn, modified or cancelled without notice at any time. No oral representations may be relied upon.  
Complete terms are available at prusa.com. 

Type Qty. Monthly 
Rent 

Annual 
HOA 

Annual 
RE Tax 

Common 
Interest 

Normal 23 $  5,750 $  8,004 $   23 8.00% 

Limited* 4 $     400 $  1,392 $     4 1.39% 

Handicap** 2 $         0 $         0 $     2 0.70% 

 29 $  6,150 $  9,396 $   29 10.09% 

SELL  
 Projected Parking $  73,800 $  73,800 
 Income: 
    

 Expenses: Taxes (14/15)* $         29 
  Common Charges $    9,396 $    9,425 
 
 Estimated Net Income:  $  64,375 
 

PARKING SPACES 
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NEW CONSTRUCTION WITHIN ONE MILE OF SUBJECT PROPERTY 

Subject!Property:!
142:21/27!37th!Ave!

 

 

 

 

 East!West!Towers!

Xu!Hotel!&!Residences!
Flushing!Square!

Sky!View!Parc!Towers!

McSam!Hotel!Site!

 Flushing!Commons!
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FLUSHING COMMONS: HALF A BLOCK FROM SUBJECT PROPERTY: 
 

1.8 MILLION SQ. FT., $850,000,000 MEGA-COMPLEX 
 

Subject!Property!

Flushing!Commons!
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▪ Broke ground Jan 2014 

▪ 1.5-acre town square of open space with a fountain plaza. 

▪ 600 residential units. 

▪ 500,000 Sq. Ft. of commercial space, including local and national 

restaurants and retailers, as well as office space. 

▪ 15,000 Sq. Ft. of additional community facility space. 

▪ Parking for 1,600 cars. 

FLUSHING COMMONS: HALF A BLOCK FROM SUBJECT PROPERTY: 
 

1.8 MILLION SQ. FT., $850,000,000 MEGA-COMPLEX 
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AREA MAP 

STREET MAP 
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BIRD’S EYE VIEW 

PLOT MAP 
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RETAIL MAP 

BUS MAP 
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PROPERTY PHOTOS 
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APARTMENTS: UNIT 7B 
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APARTMENTS: UNIT 8D 
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COMMUNITY FACILITY UNITS  
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COMMUNITY FACILITY UNITS (CONT’D) 
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COMMUNITY FACILITY UNITS (CONT’D) 
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MECHANICALS, BOILERS, HOT WATER HEATER, METERS 
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PARKING GARAGE 
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ROOF 
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LOBBY 
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RELEVANT NEWS 
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RELEVANT NEWS (CONT’D) 
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Center of the universe moves to ... Flushing? 
Booming'businesses'send'area'property'prices'through'the'roof.'

 
 
 
 
 
 
 
 
 
 
 

 

Updated: March 24, 2014 9:48 a.m. 

To the naked eye, the nondescript three-story structure at 41-60 Main St. in Flushing is just another plain-Jane piece of 
property deep into a borough that isn't named Manhattan. But for investors looking to find a foothold in one of New 

York's hottest real estate markets, the optimistically named Flushing Landmark Building is an unpolished gem hiding in 
plain sight. 

At least that's how it's priced. The 92,500-square-foot structure hit the market last month at $92 million, an asking price 
that works out to just under $1,000 per square foot, a figure that would raise eyebrows even in Manhattan. It is also a 

sum virtually unheard of in the outer boroughs—but Flushing is an outlier in almost every sense. 

'Incredible'+demand+

For openers, it is one of the most ethnically diverse neighborhoods in the city's most ethnically varied borough, one 
where scores of Chinese and Korean entrepreneurs in recent years have helped power an economic juggernaut. The 

area's principal thoroughfares tell the story. They are crowded with people and lined with signs not just in Mandarin, 
Cantonese and Korean, but also Thai, Urdu and Tagalog. 

 

 

 

RELEVANT NEWS (CONT’D) 
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On top of all that, Flushing increasingly draws big banks such as HSBC and JPMorgan Chase that are eager to service 
Flushing's teeming entrepreneurial class. Now, with the city about to kick off the $3 billion, mixed-use Willets Point 

development on the far side of the Flushing River, the area's prime properties are looking more valuable still. 

"The demand is incredible," said David Schechtman, a broker at Eastern Consolidated, a -Manhattan-based real estate 
services firm. 

Although Flushing is known as a destination for foodies eager to sample exotic cuisines from around the world, that 
sector accounts for only about 20% of the local economy, according to One Flushing, a group representing local 

businesses. That puts it in a statistical dead heat with the health care sector and only a few notches above legal and 
financial services. 

"There is a thriving economy in this neighborhood," said One Flushing Director John Choe. "Flushing has become a one-
stop destination for consumers with multiple needs." 

Large mainstream retailers are taking notice of that and the 750,000 people who live within three miles of downtown. 
Retailer Nordstrom signed a lease in January for space at the three-year-old, 700,000-square-foot Shops at SkyView 
Center mall, which already features such major names as Target and Restoration Hardware. Late last year, the city 

finalized a deal to turn a 5.5-acre municipal parking lot into Flushing Commons, an $850 million 
residential/retail/commercial project. 

No+end+in+sight+

"I keep waiting for [property] prices in Flushing to top out," said Rob MacKay of the Queens Economic Development 
Corp. "I've been waiting for years now, and it just doesn't look like it's going to peak, ever." Increasingly, he says, 

international investment, especially Chinese money, is driving that trend. 

That was the case recently at 112-21 Northern Blvd., on the border with Corona, where Mr. Schechtman's firm sold a 
360,000-square-foot lot for $17 million to Flushing-based developer Fleet Financial Group. Fleet is planning to use 

investment from China to redevelop the site into a convention center, a 25-story hotel and a 263-unit residential building. 
Within days of the property hitting the market, he said, he had received 175 feelers from as far away as Thailand and 

Ireland. 

Adding to the frenzy is the Willets Point retail, hotel and residential project, where construction is set to begin this year 
on a 62-acre site across the street from Citi Field. The first stage is slated for completion in 2025. Those developments 

will likely only raise the value of premium space in central Flushing. 

That has some small business owners worried. Retail rents, after all, have soared 70% on average in the past 10 years, 
and office rents have jumped by even more. Given that almost 80% of the local businesses fall into that "small" category, 

according to One Flushing, that could be a major problem down the road. 

"We can't forget about the small businesses that make this neighborhood what it is," said Mr. Choe. "They can't pay 
Manhattan prices; that's why they're here." 

 

 

RELEVANT NEWS (CONT’D) 
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By Keiko Morris  
Feb. 4, 2014 9:04 p.m. ET  

A New Jersey property investment firm spent $85.25 million last year to buy a 16-story apartment 
building in Rego Park, Queens. The firm, Treetop Development LLC, is spending another $7 million on 
upgrades to the building, called Saxon Hall. 

The Teaneck, N.J., company, which already had investments in New Jersey and Manhattan, is now 
negotiating to buy two other properties in Queens. 

"For years Queens lagged behind Manhattan and Brooklyn in terms of growth and only now is catching 
up," said Adam Mermelstein, a principal at Treetop. "We'd like to be part of the upswing."  

According to a report to be released today, Treetop has plenty of company in the booming market for 
apartment properties. Investors spent $1.36 billion to buy multifamily properties in Queens in 2013, more 
than double the amount in 2012 and almost 3.5 times the amount spent in 2011, according to the report 
from Ariel Property Advisors, a real-estate investment sales company.  

 

RELEVANT NEWS (CONT’D) 
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The skyline of Queens is in for a radical makeover. 

Projections for population growth in New York City tied with recovering worldwide financial markets 
have drawn the eye of developers to the borough. Proposals for high-rise towers and mixed-use projects 
are being heralded as gateways to economic prosperity, but strains on the borough’s infrastructure lurk in 
the background. 

The transformation of Queens will not be entirely random, thanks to the foresight of concerned 
community members who helped rezone large swaths of the borough.  

Zoning is an important way to encourage development where it is needed and discourage it where it is 
not, according to Paul Graziano, an urban planner who has had a hand in reshaping about half of Queens. 

 

RELEVANT NEWS (CONT’D) 
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“Under this administration, while there was a big push to develop more density in some areas — 
particularly in areas that have access to transit and waterfronts — there was an understanding that other 
areas away from transit should be rezoned,” he said. 

The initial zoning in 1961 had predicted we would be living in a city of more than 11 million people — 
much larger than the current population of 8.3 million, he said. And that zoning had, in the eyes of 
Graziano and others, given developers too much leeway in neighborhoods where single-family homes are 
the norm. 

Beginning in 2004, Graziano and various community groups sought to preserve residential neighborhoods 
by enacting more restrictive zoning, which complemented efforts by the City Planning Commission to 
create areas of concentrated growth known as special districts, which are governed by unique regulations. 

Long Island City, downtown Jamaica, Willets Point, College Point and Forest Hills are just a few districts 
the commission has created in the last 10 years where much of the growth will take place. 

Long Island City has seen more than 40 residential developments built in the last decade, according to 
Gayle Baron, president of the Long Island City Partnership, and there are more on the horizon. 

“If you look at economic development for the future of Queens, certainly this is one neighborhood that is 
going to continue to grow and prosper,” she said. 

Heatherwood, a Long Island-based developer recently opened a 142-unit luxury rental building in January 
in the neighborhood, and Rockrose Development is constructing a 700-unit tower in addition to other 
properties it has built in the area, for example. 

“Right now people are having bidding wars for the apartments, because there is only a limited supply,” 
Baron said. 

Along with more housing, trendy restaurants and bars have set up shop in the area — along Vernon 
Boulevard, for instance — which is also home to an industrial sector, several museums and 22 hotels.  

“I think it’s the whole swath of diversity that makes Long Island City interesting,” Baron said. “It still has 
some authenticity and some grittiness, and we like that balance.” 

The Hunters Point South project, a massive mixed-use development on the Queens waterfront that will 
eventually feature 5,000 housing units, a school, retail and community facilities, broke ground in March. 
In the next couple of years, Baron anticipates the neighborhood in total will attract 20,000 new residents. 

Carlisle Towery, president of the Greater Jamaica Development Corporation, maintains his neighborhood 
in southeast Queens is on the cusp of its own boom, for vastly different reasons. 
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