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CHARLES F. NOYES COMPANY, !Ne. 

REAL ESTATE 
40 WALL STREET 

NEW YORK S. N. Y. 

TELEPI--IONE HANOVER 2-7000 

August 14th, 
1 9 4 7 

I N REPL Y Ro-rn To A/12-500.04 (!-rev, U. N. Site -
42nd to 48th Streets 
1st Avenue to the Drive) 

Hon. Byron ?rice, Asst. Secratary General 
United Nations 
Lake Success, L. I., .. ;. Y. 

Dear Sir: 

• ROBERT V CRONAN 

WM M EKLUND 

K . E FEURY 

• H GATES FORD 
MOODY B . GATES 

• EDWIN S .G U I LF"OR0 , E E 

DAN I EL B HAAS 

• GEORGE F I--IA I GHT.,JR 
CMARLES f'" HELLER 
EDWARD H HESSE 

URBAN P HUTCHINGS 

• ROBERT T LAWRENCE 

CHARLES H MCNAMARA 

RALPH S M I GHILL 
JOSEPH H O "NEIL 
f'"REDER I CK A PF IST ER 
EARL RANK IN 

JOSEPH O R IC E 
SANFORD M SALKE 
EDWARD R SANDREU.,.~R 

• CARL SCHRAUBSTADER 
EDWARD P SPIELMAN 

ARNOLD L STEINFELD 

CORNELIUS F" SULLIVAN 
ROBERT J.W HELAN 

We have examined a survey of the :prope:rtr owned by United IJations 
covering the area from the north side of East 42nd Street to the 
south side of East 48th Street and exte~1~ r12: along the easterly side 
of First Avenue to Franklin D. Rooseval~ Drive. 

This plot of land, size 1500 feet by an average depth of 436 feet, 
con+ains approximately 729,000 s quare feet. 

Fro!. this plottac::e the Dr::..~e::. !~= -= =- ~-.::s ,,ill surrender a str:.p of 30 
feet a~or:.:: Firs t .Avenue, tc be 'J.sed for .,i.dening this thoro~hfare, 
together v.i th the circular s'!:.r:.~ alone: ti1 e southeasterly corner of 
48th Streat, togethe= with a strip 30 fe et alo~g the soutterly side 
of 48th street. 

AS compensation for the land surrendered to the City, the City of 
~ew York has con~ributed to the project by donating a portion o~ the 
blocr between 47th and 48th Streets, not included in the Rockefeller 
gitt, the playground on the north side of 42nd Street, and all the 
City streets within the site. The City's gift also included ex­
clusive rights to the waterfront between k.2nd and 48th Streets in 
order to permit the United Nations to build up to the United States 
Fierhead Line if it so desired, and, in addition, a strip of land 
appro:.timately 40 feet wide along Fl'anklin D. Roosevelt D:rive, to 
mke uossible the construction of a traffic tunnel under First Ave­
nue. ·The City also granted easer:i.ents and rights of access in respect 
of adjoining property and adopted certain zoning changes in the 
neighborhood. 

There is also Within the Site at 42nd Street, near First Avenue, a 
parcel of land uoon which the New York City Housing Authority is 
now construct1Il8-a seven-story office building scheduled to be 
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completed in August, 1947. Negotiations are now in process with 
City officials for the acquisition of this building which will 
contain 65,700 square feet of office space for use by the Head­
quarters Plannine Office, by the Secretariat of the Military Starr 
Committee, and possibly for scme delegation ottices. 

I have checked With the Corporation Counsel's Office or the City 
of New York and find that the City had deeded all of its rights to 
the streets as described above, and also to the other land incor­
porated in its gift. This w~ll enable the United Nations to in­
corporate all of tm land as shown on the survey and as described 
above in any mortgage agreement should they elect to secure a 
mortgage on this project. 

In arriving at the valuation for the land, one or the prime tactors 
which we have considered is the tact that this entire project is 
to be tax exempt. 

We are aware that Mr. Rockefeller paid $8,500,000. for this property 
which he deeded to the United Nat~ons on the condition that the pro­
ject would be tax exempt and that the gift was accepted under this 
understanding. 

Assuming that the land would be assessed at $8,000,000, taxes on the 
land would be $240,000. per annum. This s\llloe.pitallzed on the basis 
of 5~ automatically increases the value of the land $4,800,000. Add 
this to the cost of $8,500,000. and we have a valuation of $13,300,000. 

In addition to the increment of value to this land because of tax 
exemption, this project itselr, plus improTements to all surrounding 
properties, plus the additional properties and concessions granted by 
the City of New York, add .materially to the value of the land aboTe 
the original cost or $8,500,000. 

It is our opinion that the value ot the land alone, when improved as 
contemplated, will be in excess of $17,000,000. 

We have seen a copy or a report on the Permanent Headquarters or the 
United Nations. This is a rather canplete and Tolumi.noua report 
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and we understand . that the final plane h&Te not been ocapleted. 
W. oauot appraise the n.lue ot these lapr0Te11enta w1 thout haTiDc 
bad an opportunity to oaretull.7 analyze and atu.dy the plana and 
apeo1t1oat1ons ot' the iaproTeaeata but, with certain intormation 
whioh we han regarding these illproT9119nta, we oan hazard a gueaa 
as to the possible nlue. 

'1'he tollowing it•• are rather detinitely settled with reterenoe 
to thia proJeot: 

l - Garage tor 1900 oara and underground aenioes to all build• 
illga aa 1.n .Rooketeller Center. 

2 • General AJJsembly 

) - Beoretariat 

4 - CODterenoe Rooa area, which inoludea Three Large Counoil and 
Pin COAterenoe RooDIS with •pproxiatel.y 150' x ~50' in hori• 
zo11tal leTela that oould be used tor exhibition spaoe and 
raclio broadcasts. 

S • !'urniture and aooeasoriea 

6 - CoJllllm111oat1ona, including a radio station 

7 - Improvements to the site, aooesa and egress, and COTering East 
· Bi.Yer DriTe 

8 • Demolition, removal ot tenants, Builders :reea and Engineers 
Pees 

9 - Bew York City Housing Authority Building 

10 - Library 

We understand that the tentat1Te cost ot these iaproTements will 
be appro:rl•tel.7 t65,000,ooo. 
A.a this is a oiTio project, and as 1n our opinion it will tuncticm 
tor generations, it oannot be appraised on a 00J11D.eroial basis. We 
belien that the valuation ot the improvements should be determined 
on the basis ot ooat. · 

We are assuming that the work will be done with the tinest materials 
and in the best workwnl1ke manner. 
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\\'e belien ttia t the tair and reaaonable Till• ot tile lu4, •hen 
11lproTe4 aa oontemplate4, will be in ex•ae ot tJ.7,000,000. aa4 
that the Talu ot the oe11plete4 pro3eot, both 18114 and b1l114111g, 
will be 1D exoeas ot t6s,ooo,ooo. 
One ot .the Tital factors whioh •• belieft will assure the per• 
sanent success ot this undertaking, 1rrespeot1Te ot what~ 
possibly happen, 1• the tact that the entire pro~•ot 1• tu ex• 
empt. 

Astmm1ng that the pro3eot will have a Taluation 1D exoeaa ot NY 
t70,ooo,ooo. the aaTing 1D tans cm thia aua 1• t2,100,ooo. per 
amlUlle Thia ia equi-ntlellt to a earing ot 4,'I, on 152,000,000e 

Please understand that this 1• not to be oona14ere4 a toral 
appraisal. but •rely' a guide aa to what we belieft wUi be the 
real nlue ot the ooapl•te4 projeot baaet on t.be c1ata an4 in• 
toraation aT&ilable to us at this tSJle. 

Respeottul.ly aubJlitted, 

CEA.RLES ~. HODS COIIP.ARY, Ino. 

E. :. Crawford 
Vioe President 
ElO/ao 
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A/12-500.04 
12~0/GEB:fm 21Jul.71947 

t 

Dear • Cra1rtord: 

Thank you verf much for 7our letter 
ot July 18 with ref reno to an appraisal or 
the United ations site and pl ns. 

I want to talk further with Ur. 
Byron Price, .Assistant Seeretary.,..General for 
Admilrlstr tiv azld Financial Se?'Tices, and 

• llace K. Harri on, Di.rector of Pla.n..~ing, 
before giTi.ng you a definite reply to your 
proposal. there are a number of tn:lfittled 
questions in connection with the plazs, policy 
tor concessions, etc. 

Yours sincerely, 

Glenn E. Bennett 
Executive Officer 

• Edward J. Crawford 
Senior Vice-President 
Charles F. Noyes Company, Inc. 
40 Wall Street 
Ifew York S, N.Y. · 
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CHARLES H. Mc NAM ARA 

JOSEPH H .O'NEIL 

FREDERICK A . PFISTER 

EARL RAN KIN 

JOSEPH O.RICE 

SANFORD M.SALKE 

EDWARD R. SAND REUTER 

EDWARD 'p_ SPIELMAN 

ARNOLD L.STElNFELD 

CORN ELIUS F. SULLIVAN 

ROBERT .. J.WHELAN 

IN REPLY REFER TO A/12-500.01+ (United Nations Properties) 

Glenn E. Bennett, Esq., 
Exeoutive Officer Headquarters Planning Ottice, 
United Nations. 
1270 Avenue or the Americas, 
New York 20, N.Y • 

Dear Mr. Bennett: 

Captain Paul Hammond spoke to me last waek with reference to the 
possibility or our ottioe being selected to make an appraisal 
on the properties reoently acquired b7 the United Nations. 

We understand that 7our ottioe has very little oash tor expenses 
and it we were finally selected as the appraiser we would do the 
work tor a very- nominal tee. 

captain Hammond states that he is working in an advisory capacity 
on an altruistic basis and he hoped that we would cooperate with 
him in this respect. 

I have discussed this matter with Mr. Noyes and with Mr. William 
B. Falconer, the President or our organization, and they are most 
willing to oontribute to this wondertul undertaking and while they 
are willing to forego any thought ot tees tor the organization 
they teel that several or the men who will cooperate with me in 
making an appraisal should receive some compensation. I would 
suggest a minimum tee ot ts,000.00, but will abide by your decision 
in the matter. 

The procedure that would be followed 1n the event we were selected 
would be as tollows:-

We will have one or our best engineers look over the plans and 
speoitications. 

We will have two or three or our top men figure on the rental nlue 
or the ottice spaoe and or the ground floor spaoe and possible con­
cessions. 

ALL INFORMATION FURNISHED REGARDING PROPERTY FOR SALE,RENTAL OR FINANCING IS FROM SOURCES DEEMED RELIABLE ~BUT NO WARRANTY OR REPRESENTATION IS MADE AS TO THE ACCU _ 

RACY THEREOF" AND SAME IS SUBMITTED SUBJECT TO ERRORS,OM ISSIONS, CHANGE OF" PRICE ,RENTAL OR OTHER CONDITIONS, PRIOR SALE, LEASE OR F"JNANCING,OR WITHDRAWAL WITHOUT NOTICE. 
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When these gentlemen have finished I will very carefully analyze 
all aspects of this enormous project and be able to furnish you 
with a practical appraisal. 

captain Hammo~d tells me that you Will be able to furnish data 
whioh will be of great help to me and to the gentlemen who will 
be associated with me in this work. 

Enolosed you will please find a brief sy:nopsia of my qualifica­
tions. 

Assuring 7ou that we will consider it an honor and a pleasure to 
be of help to you and your associates, we are 

Very truly yours, 

CHARLES P. NOYES COMPANY, Inc. 

\.. ' E. J. rawtord 
Vice President 
EJC/ao · 

Enclosure. 
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. guAr,i:noA'fiONS : OP : EDWARD : J' ~ . ORAVORD . 

48 years experience in selling, leasing, and appraising properties 1n 
Bew York c1ty and v1oin1tf• 

Senior v1ce President and a Director ot the Charles :r. Boyes Company, 
Inc., whose principal office is at Bo. 40 Wall Street, Bew York OitJ', 
with a branoll ottioe at Bo. 295 Madison AventJe. 

President ot the Appraisal Society of the State ot New York tor the 
years 1945 and 1946. 

Past President ot the Metropolitan Chapter ot the Ameriean Institute ot 
Real Estate Appraisers. 

llember ot the Board ot Govemors ot the Real Estate Board of New York. 

Director ot the Manhattan Lite Insurance Company. 

Trustee in S large apartment buildings in New York City and l in nush1ng9 
New York. 

Represented the Reformed Protestant Dutch Church in many- ot its real 
estate transactions tor a long period ot years• 

Represented Trinity Church Corporation in certiorari oases and as a 
general appraiser tor most ot their properties. 

Appraised properties with a value in excess ot $75,000, ooo. tor the 
New York State Insurance Department during the past 10 years. 

One ot the accredited appraisers of the Bower, Bartngs Balllt of New York. 

HaTe made most ot the appraisals tor allot the large loans made by the 
Equitable Lite .Assurance Society in New York Cit:, dUring the past few 
years. 

Have represented JDaD7 savings banks, insurance companies and trust 
companies in New York Cit7 over a long period ot 7ears. 

Have been employed by many ot the large legal firms in all t1P9s ot 
appraisals. 

Have represented New York City 1n condemnation cases, also represented 
the United States GoTernment on several occasions. 

Was a director in the Westchester Title Company while it was 1n rehab111• 
tation, having been appointed bJ Mr. Louis Pink, Superintendent of Insurance-1 
to represent his Department. 


