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mpmplanning.com/references

“l have worked with Sal Barbieri on many projects
since 1992.] Most have been complex, time-critical...”
Peter S. Britell,

Partner, VENABLE, LLP”

.
Before 2004



ASL Board of Control: Meeting Minutes

“The Buildings commitee requested an increase
in the overall project Budget for the renovations
from 7.1 million to 8 million. This figure include a
contingency figure of almost $400,000. The
Board approved the increase. Mr.Varriano

reported that he was pleased with the team in
place.”

April 15,2003



March 30, 2005 BoC Letter to Members

“In the spring of 2003, Intell [Extell]
Management and Investment Company, a
New York real estate developer, offered to
purchase the League's air-rights to build a
high-rise at |57 West 57th Street, a site
across the street from Carnegie Hall”

Spring, 2003



March 30, 2005 BoC Letter to Members

BoC “commissioned Cushman & VVakefield,
a large New York real estate broker, to
appraise of the value of the League's air-
rights. That appraisal, which was written in
October 2003, estimated the value at
approximately $100 per square foot.”

.
October, 2003



ASL Board of Control: Meeting Minutes

"Mr. Rossi introduced two new
Board members, Sal Barbieri, a
recent member who oversaw the
reconstruction project,* and
Geoffrey Mawby, a long time
member and BOC president.”

S
May 26,2004

* $8 million reconstruction project
referenced earlier on April 15,2003 slide.



ASL Board of Control: Meeting Minutes

"...The Board will also meet at the offices of
LeBoeuf, Lamb, Greene, & MacRae with Peter
Brittell, the League's Attorney, and
representatives of the Intell Group and
H.R.O. Group to discuss air rights on

Tuesday, July 13 2004 at 4:30 PM"

June 23,2004



ASL Board of Control: Meeting Minutes

[No meeting minutes

of the July 13 meeting

at Peter Britell's office
were officially recorded.]

-
July 13,2004



March 30, 2005 BoC Letter to Members

“In July of 2004, Intell [Extell] advised us that it was the
purchaser of the Hard Rock building. This increased
Intell [Extell]'s interest in purchasing the League's air-
rights. However, Intell [Extell] was reluctant to pay $100
per square foot as per the Cushman & VWakefield
appraisal. As a result, the Board was reluctant to
seriously consider their offer.”

-
July 17,2004



ASL Board of Control: Meeting Minutes

[No meeting minutes
discussing the pros and cons
of the air rights sale
were officially recorded.]

-
July 13 to November 4, 2004



March 30, 2005 BoC Letter to Members

“As discussions with Intell [Extell]
progressed through the months of August
and September 2004, the Board met
frequently to thoroughly consider what the
sale of the League's air-rights would mean
for the organization.”

-
August and September 2004



March 30, 2005 BoC Letter to Members

“At the October 6 Members
meeting, the membership was
informed that the Board had
been talking to Intell [Extell] and
would keep the membership
apprised of any progress.”

.
October 6, 2004



ASL Board of Control: Meeting Minutes

“The Building Committee recommended that

the Board approve the first phase of the sale of the unused
Air Rights of the Art Students League.

A budget was approved to survey the following:

|. The League's total Air Rights holding.

2. Reserve of Air Rights for future use.

The budget included funds for the attorney

to draft terms of the sale.”

.
November 3, 2004



ASL Board of Control: Meeting Minutes

“Sal Barbieri reported
that final terms with the
architecture firm Kossar and Gary
were reached.”

.
November 3, 2004



ASL Board of Control: Meeting Minutes

“ART STUDENTS LEAGUE OF NEW YORK
Resolution of the Board of Control of
the Art Students' League of New York (the "League"),
a New York Not-For-Profit Corporation,
Approving Sale of Transferrable Development Rights”

.
November 3, 2004



ASL Board of Control: Meeting Minutes

Paragraph 4:“lt is clear, also, that if the TDRs
allocatable to the Building are not sold to the
developer of an adjacent project, and if such
developer constructs a building in any event -- i.e,,
with buying the Building's TDRs - the TDRs could have

little or no further value.”

.
November 3, 2004



ASL Board of Control: Meeting Minutes

“Because a sale of the League's real estate is subject to
approval by two successive Boards of Control and the a vote
of the Members, the League wishes to present to its
Members the transaction structure contempated to
authorize a sale of all TDRs which the League will not need
for its own purposes, while at the same time allowing a
mechanism to complete the final details of the transaction
(referred to herein as the “TDR Sale Structure’).”

November 3, 2004



March 30, 2005 BoC Letter to Members

“IB]ecause the Board would seek to confirm that $100
per square foot was a fair price, and wished to pursue
further due diligence, it included in its resolution
approving the sale a mechanism for upward adjustment
in the price. This was reported to the membership at
the December 2004 elections meeting.”

.
December 2004



ASL Board of Control: Meeting Minutes

The 2005 Board: “John Varriano, Sal Barbieri, Cassia Cogger
Steven Dougherty, John Hanks, Mary Beth Marini,and Robert
Telenick.” (Also present were Ira Goldberg, Gaile Snow

Gibbs, Leonard Sirowitz, and Randy Mooers. Sirowitz and
Mooers join the board.)

"Building Committee: Barbieri (Chair),Varrianno, Hanks, and
Joseph Rossi."!

January 5, 2005



March 30, 2005 BoC Letter to Members

“In January 2005, the Board hired Colliers ABR a real
estate broker, to research all aspects of the possible
sale of the League's air-rights, including: what would
happen if we didn't sell our air-rights; from what other
sites might Intell [Extell] purchase air-rights; whether or
not we could stop the development of the Hard Rock
site; and what zoning restrictions might exist.”

January 2005



March 30, 2005 BoC Letter to Members

“As part of their research, Colliers explored other options for
the development of the League's air-rights. They approached
Vornado Real Estate Investment Trust, a large development
firm, to find out if Vornado would be interested in developing
the space on the League's site.Vornado responded very
favorably and made a preliminary offer to purchase the
League's development rights and construct a tower above the
League's building for $54 million.”

-
January 2005



March 30, 2005 BoC Letter to Members

“With this offer on the table, Colliers went back to Intell [Extell], who
increased their bid to $20 million, but only with a $2 million deposit
and the balance to be paid in 4 years. The Board found this
unacceptable. Eventually, Intell [Extell] increased the offer to $21
million cash which is equal to $150 per square foot The Board believes
this is an acceptable offer. However, this Board still must vote before
the proposal can be submitted to the membership.We are looking to
get as much input and response from the membership as possible
before the Board votes. ”

-
January 2005



ASL Board of Control: Meeting Minutes

Minutes: “The Board approved the
following items on the consent agenda: I.
All professional fees relating to the possible
sale of the air rights will be charged to the
American Fine Arts Society.”

.
March 10, 2005



March 30, 2005 BoC Letter to Members

“The Board feels that the air-rights sale would be very
beneficial to the League for all the reasons mentioned. This is
an important decision for the League and because, ultimately, as
a Member of the League, the decision is yours, we want you to
make as well informed a decision as possible. | encourage you
attend the Members' Meeting on April 20, 2005, when we will
be welcoming comments and answering questions.”

April 20, 2005



ASL Board of Control: Meeting Minutes

Directors Consent Agenda: “| am proposing
that all expenses relating to the sale of the
air rights be charged to the American Fine

Arts Society's Fund. The current value of
the fund is in excess of $310,000.”

.
March 10, 2005



NY City Registry: League Mortgage Satisfaction

KNOW ALL MEN BY THESE PRESENTS,

that the ART STUDENTS LEAGUE OF NEW YORK, a New York Not-for-Profit Corporation, having its offices
at 211-215 West 57" Street, New York, New York,

DOES HEREBY CERTIFY that the following Mortgages are PAID, and does hereby consent that the same be
discharged of record:

Mortgage dated the 31st day of January inthe"year 1968, made by American Fine Arts Society to The Art Students
League of New York in the principal sum of $11,000 and recorded on the st day of February in the year 1968, in
Record Liber 272, page 177, in the office of thesCwyRegister of the City of New York, New York County; which

mortgage has not been assigned of record.

-
Dated the () _ day of March in the year 2005.

IN PRESENCE OE:

Executive Director

March |5, 2005




NY City Registry: League Mortgage Satisfaction

KNOW ALL MEN BY THESE PRESENTS,

that the ART STUDENTS LEAGUE OF NEW YORK, a New York Not-for-Profit Corporation, having its offices
at 211-215 West 57" Street, New York, New York,

DOES HEREBY CERTIFY that the following Mortgages are PAID, and does hereby consent that the same be

discharged of record:

Mortgage dated the 7th day of February in the'year 1962 made by American Fine Arts Society to The Art Students
League of New York in the principal sum of $12,500 and recorded on the 8th day of February in the year 1962, 1n
Liber 6031, page 545, in the office of the City"Register of the City of New York, New York County; which

mortgage has not been assigned of record.

-
Dated the _[ N __ day of March in the year 2005

IN PRESENCE

THE ART A1S LEAGUE OF NEW YORK

Executive Director

March |5, 2005



NY City Registry: League Mortgage Satisfaction

KNOW ALL MEN BY THESE PRESENTS,

that the ART STUDENTS LEAGUE OF NEW YORK, a New York Not-for-Profit Corporation, having its offices
at 211-215 West 57” Street, New York, New York,

DOES HEREBY CERTIFY that the following Mortgages are PAID, and does hereby consent that the same be

discharged of record:

Mortgage dated the 25th day of May in theswe€ar 1960made by American Fine Arts Society to The Art Students
Lcague of New York in the principal sum of $30,000 and recorded on the 26th day of May in the year 1960, in
Liber 5898, page 302, in the office of the City=Register of the City of New York, New York County; which
mortgage has not been assigned of record.

Dated the (S day of March in the year 2005.

IN PRESENCE OF:

THE ART ¢ v EAGUE OF NEW YORK
/D

By 4D
Ira Goldberg

Executive Director

March |5, 2005



NY City Registry: League Mortgage Satisfaction

KNOW ALL MEN BY THESE PRESENTS,

that the ART STUDENTS LEAGUE OF NEW YORK, a New York Not-for-Profit Corporation, having its offices
at 211-215 West 57" Street, New York, New York,

DOES HEREBY CERTIFY that the following Mortgages are PAID, and does hereby consent that the same be

discharged of record:

Mortgage dated the 27th day of May in the year1959,made by American Fine Arts Society to The Art Students
League of New York in the principal sum of $30,000 and recorded on the 28th day of May in the year 1959, in
Liber 5825, page 460, in the office of the CityuRegister of the City of New York, New York County; which

mortgage has not been assigned of record.

Dated the IS day of March in the year 2005.

IN PRESENCE

THE ART ST 9 LEAGUE OF NEW YORK

Executive Director

March |5, 2005



NY City Registry: League Mortgage Satisfaction

KNOW ALL MEN BY THESE PRESENTS,

that the ART STUDENTS LEAGUE OF NEW YORK, a New York Not-for-Profit Corporation, having its offices
at 211-215 West 57" Street, New York, New York,

DOES HEREBY CERTIFY that the following Mortgages are PAID, and does hereby consent that the same be

discharged of record:

Mortgage dated the 1st day of October inghe“year 1958, made by American Fine Arts Society to The Art Students
League of New York in the principal sum of $90,000 and recorded on the 2nd day of October in the year 1958, in
Liber 5775, page 489, in the office of the CimymRegister of the City of New York, New York County; which

mortgage has not been assigned of record

d :
Dated the _[§ _ day of March in the year 2005.

IN PRESENCE OF;

r

THE ART rs LEAGUE OF NEW YORK

Byt B
[ra Goldberg
Executive Director

March |5, 2005



NY City Registry: League Mortgage Satisfaction

KNOW ALL MEN BY THESE PRESENTS,

that the ART STUDENTS LEAGUE OF NEW YORK, a New York Not-for-Profit Corporation, having its offices
at 211-215 West 57" Street, New York, New York,

DOES HEREBY CERTIFY that the following Mortgages are PAID, and does hereby consent that the same be

discharged of record:

Mortgage dated the 21st day of May in theye@r 1958 " made by American Fine Arts Society to The Art Students
l.cague of New York in the principal sum of $100,000 and recorded on the 22nd day of May in the year 1958, in
Liber 5749, page 504, in the office of the CitypmRegister of the City of New York, New York County; which

mortgage has not been assigned of record.

Dated the _'5“ day of March in the year 2005.

IN PRESEN

THE ARTQ S LEAGUE OF NEW YORK

Executive Director

March |5, 2005



NY City Registry: League Mortgage Satisfaction

KNOW ALL MEN BY THESE PRESENTS,

that the ART STUDENTS LEAGUE OF NEW YORK, a New York Not-for-Profit Corporation. having its offices
at 211-215 West 57" Street, New York, New York,

DOES HEREBY CERTIFY that the following Mortgages are PAID, and does hereby consent that the same be

discharged of record:

Mortgage dated the 19th day of February in the year 1958pmmade by American Fine Arts Society to The Art
Students League of New York in the principal sum of $50,000 and recorded on the 20th day of February in the year
1958, in Liber 5733, page 78, in the office of the City Register ol the City of New York, New York County: which

mortgage has not been assigned of record.

Dated the /S/ day of March in the year 2005.

IN PRESEN

THE AR

By:

[ra Goldberg
Executive Director

March |5, 2005



NY City Registry: League Mortgage Satisfaction

KNOW ALL MEN BY THESE PRESENTS,

that the ART STUDENTS LEAGUE OF NEW YORK, a New York Not-for-Profit Corporation, having its offices
at 211-215 West 57" Street, New York, New York,

DOES HEREBY CERTIFY that the following Mortgages are PAID, and does hereby consent that the same be
discharged of record:

Mortgage dated the 14th day of April in theswear 195d4ymade by American Fine Arts Society to The Art Students
League of New York in the principal sum of $35,000 and recorded on the 16th day of April in the year 1954, in
Liber 5460, page 510, in the office of the"Guy.Register of the City of New York, New York County; which

mortgage has not been assigned of record.

/ - .
Dated the l_l day of March in the year 2005.

IN PRESENC

March |5, 2005



NY City Registry: League Mortgage Satisfaction

KNOW ALL MEN BY THESE PRESENTS,

that the ART STUDENTS LEAGUE OF NEW YORK, a New York Not-for-Profit Corporation, having its offices
at 211-215 West 57" Street, New York, New York,

DOES HEREBY CERTIFY that the following Mortgages are PAID, and does hereby consent that the same be
discharged of record:

Mortgage dated the 27th day of May in the year 1964 made by American Fine Arts Society to The Art Students
League of New York in the principal sum of $30,000 and recorded on the 28th day of May in the year 1964, in
Liber 6284, page 93, in the office of the CitynRegister of the City of New York, New York County; which

mortgage has not been assigned of record.

-
Dated the _/\___ day of March in the year 2005.

B_\H

Ira Goldberg
Executive Director

March |5, 2005



NY City Registry: League Mortgage Satisfaction

KNOW ALL MEN BY THESE PRESENTS,

that the ART STUDENTS LEAGUE OF NEW YORK, a New York Not-for-Profit Corporation, having its offices
at 211-215 West 57" Street, New York, New York,

DOES HEREBY CERTIFY that the following Mortgages are PAID, and does hereby consent that the same be

discharged of record:

I. Mortgage dated the 25th day of March in the year 1946, made by American Fine Arts Society to The An
Students League of New York in the principal sum of $25,000 and recorded on the 26th day of March in the year
1946, in Laber 4808, page 643, in the office of the City Register of the City of New York, New Yoek County;

which mortgage has not been assigned of record.

Mortgage dated the 25th day of March in thefyear 1946, made By Amenican Fine Arts Socwety 1o The An
Students League of New York in the principdl sum of $50,000 and recorded on the 27th day of November in the
vear 1946, in Liber 4870, page 1, in the office @fitbe City Registes®! the City of New York, New York County.

which mortgage has not been assigned of record.

3. Morgage dated the 3rd day of November in the year 1948, made by American Fine Arts Society to The An
Students League of New York in the prancipal sum of $50,000 and recorded on the 9th day of November in the
year 1948, in Liber 5032, page 497. in the office of the City Register of the City of New York, New York County;

which morigage has rot been assigned of record
(a) Consolidation and Extension Agreement made by The Art Students League of New York 1o American
Fine Arts Society, dated April 14, 1954 and recorded on April 16, 1954 in Liber 5460 Page 502
Consolidates mortgages | through 3 to form a single lien of $125,000; which has not been assigned of

record

Dated the !7 day of March in the year 2005

THE ART S rsi.l. AGUE OF NEW YORK

Ira Goldberg
Executive Director

March |5, 2005



ASL Board of Control: Meeting Minutes

“A motion was made to accept the terms of the sale of the unused
Transferrable Development Rights (Air Rights) of the Art Students
League hald by the American Fine Arts Society for $23.1 million. This
motion was seconded and unanimously approved by those present.
This is the second consecutive approval of the sale of the Air Rights by
the Board of Control. According to the League's by-laws, the final
approval for the sale of the unused TDRs requires a majority vote of
the Membership. A letter explaining the sale and a voting ballot will be
sent to the active Membership.”

S
May 4, 2005



ASL Board of Control: Meeting Minutes

“Mr.Varrianno thanked everyone
for their support on the sale of
the League's unused air rights.”
[Members had not yet voted when
the BoC met.]

-
June 8, 2005



