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PROSPECTUS/CONSENT SOLICITATION STATEMENT

Empire State Building

Associates L.L.C.
60 East 42nd St. Associates L.L.C.

250 West 57th St.

Associates L.L.C.
One Grand Central Place

60 East 42nd Street

New York, New York 10165

NOTICE OF CONSENT SOLICITATION TO PARTICIPANTS

January 21, 2013

Malkin Holdings LLC, the supervisor of each limited liability company listed above, requests that you consent to the following:

Proposed consolidation of your subject LLC into Empire State Realty Trust, Inc. As described in the attached Prospectus/Consent Solicitation
Statement, Malkin Holdings LLC, as supervisor, proposes a consolidation of certain office and retail properties in Manhattan and the greater
New York metropolitan area owned by Empire State Building Associates L.L.C., 60 East 42nd St. Associates L.L.C. and 250 West 57th St.
Associates L.L.C., or the subject LLCs, and certain private entities supervised by the supervisor, and certain related management businesses into
Empire State Realty Trust, Inc., or the company. The consolidation is conditioned, among other things, upon the closing of the initial public
offering, or the IPO, of the company�s Class A common stock. The company will issue to each of the participants in the subject LLCs a specified
number of operating partnership units, or at each participant�s election, Class A common stock or, to a limited extent, Class B common stock.
Each participant may elect to receive one share of Class B common stock instead of one operating partnership unit for every 50 operating
partnership units such participant would otherwise receive in the consolidation. Each share of Class B common stock has 50 votes on all matters
on which stockholders are entitled to vote and the same economic interest as a share of Class A common stock, and one share of Class B
common stock and 49 operating partnership units together represent a similar economic value as 50 shares of Class A common stock. The
company expects the Class A common stock and the operating partnership units offered herein to be listed on the New York Stock Exchange.
After the series of transactions in which the subject LLCs will be consolidated into the company, the company will own, through direct and
indirect subsidiaries, the assets of the subject LLCs and the assets of the private entities, along with certain related management businesses.
There are 22 private entities involved in the consolidation, including the operating lessees of each of the subject LLCs, from which all required
consents to the consolidation have previously been obtained. Attached to the supplement for each subject LLC as Appendix B is the contribution
agreement for each subject LLC, which describes the terms of the consolidation in detail. Only the participants holding participation interests in
a subject LLC during the consent solicitation period are entitled to notice of, and to vote �FOR� or �AGAINST,� the proposed consolidation. For
the reasons the supervisor believes this proposal is fair and reasonable, see �Background of and Reasons for the Consolidation.�

Proposal to authorize the supervisor to sell or contribute the property interests in a third-party portfolio transaction. As a potential alternative
to the consolidation, the supervisor requests that the participants consent to the sale or contribution of the subject LLCs� property interests as part
of a sale or contribution of the properties owned by the subject LLCs, the private entities and the management companies as a portfolio to an
unaffiliated third party. The third-party portfolio transaction would be undertaken only if the aggregate consideration is at least 115% of the
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aggregate exchange value for the subject LLCs, the private entities and the management companies included in the third-party portfolio
transaction and certain other conditions are met. The proposal must provide for all cash, payable in full at closing, but such proposal may
provide for an option for all participants to elect to receive securities as an alternative to cash. If the proposal provides for a securities option, the
Malkin Family will have the right to elect to receive securities only on the same proportional basis as other participants. No member of the
Malkin Family will be an affiliate, consultant, employee, officer or director of the acquiror after the closing or receive any compensation from
the acquiror (other than their pro rata share of the consideration that they will receive in the third-party portfolio transaction). For the reasons the
supervisor believes this proposal is fair and reasonable, see �Third-Party Portfolio Proposal.�
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Voluntary pro rata reimbursement program for expenses of legal proceedings with former property manager and leasing agent. In addition, the
participants are being asked to consent to a voluntary pro rata reimbursement to the supervisor and Peter L. Malkin for the prior advances of all
costs, plus interest, incurred in connection with litigations and arbitrations with the former property manager and leasing agent of the properties
owned by the subject LLCs. For the reasons the supervisor believes this proposal is reasonable, see �Voluntary Pro Rata Reimbursement Program
for Expenses of Legal Proceedings with Former Property Manager and Leasing Agent.�

The supervisor invites you to vote using the enclosed consent form because it is important that your participation interest in your subject LLC be
represented. Please sign, date and return the enclosed consent form in the accompanying postage-paid envelope or by facsimile, as described in
the Prospectus/Consent Solicitation Statement. You also may revoke your consent to the consolidation, the third-party portfolio proposal, or
both, at any time in writing before the later of the date that consents from participants equal to the percentage required to approve the
consolidation and the third-party portfolio proposal, as applicable, as set forth later in the attached Prospectus/Consent Solicitation Statement are
received by your subject LLC and the 60th day after the beginning of the solicitation period.

Malkin Holdings LLC

By:  Peter L. Malkin Anthony E. Malkin
         Chairman President
The attached Prospectus/Consent Solicitation Statement is dated January 21, 2013 and is being mailed to participants on or about January 21,
2013.
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PROSPECTUS/CONSENT SOLICITATION STATEMENT

shares of Class A common stock, par value $.01 per share,

shares of Class B common stock, par value $.01 per share

Empire State Realty OP, L.P.

            units of limited partnership interests consisting of

Series ES units of limited partnership interest,

Series 60 units of limited partnership interest and

Series 250 units of limited partnership interest

If you are a participant in any of the following subject LLCs, your vote is very important:

Empire State Building

Associates L.L.C.

60 East 42nd St.

Associates L.L.C.

250 West 57th St.

Associates L.L.C.
Malkin Holdings LLC, the supervisor of three publicly-registered entities, Empire State Building Associates L.L.C., 60 East 42nd St. Associates
L.L.C. and 250 West 57th St. Associates L.L.C., or the subject LLCs, requests that you, as a holder of a participation interest in one or more of
the subject LLCs, vote on whether to approve the proposed consolidation of the subject LLC in which you are a participant into Empire State
Realty Trust, Inc., or the company, as part of a consolidation of office and retail properties in Manhattan and the greater New York metropolitan
area owned by the subject LLCs and the private entities supervised by the supervisor, along with certain related management businesses, into the
company, as described in more detail herein. Such transaction is referred to herein as the consolidation. The principals of the supervisor include
Peter L. Malkin and Anthony E. Malkin.

The supervisor believes you will benefit from this consolidation through newly created opportunities for liquidity, enhanced property
diversification, increased growth opportunities, enhanced operating and financing abilities and efficiencies, combined balance sheets and
anticipated regular quarterly cash distributions, with a board of directors consisting predominantly of independent directors. Anthony E. Malkin
will be the only management member of the board of directors.

Following the consolidation, participants may liquidate their investments and realize current values in cash as and when they so desire (subject
to the restrictions of the applicable U.S. federal and state securities laws and after expiration of the lock-up period as described in this
prospectus/consent solicitation) or may hold operating partnership units and/or shares of common stock they receive in the company. The
company intends to apply to have the Class A common stock listed on the New York Stock Exchange under the symbol �ESB.� The operating
partnership units will be issued in three separate series having identical rights to the participants in each of the three subject LLCs, and the
operating partnership intends to apply to have such series listed on the New York Stock Exchange under the symbols �ESBA,� �OGCP� and �FISK.�
Each participant will receive operating partnership units, which are expected to be tax-deferred for U.S. federal income tax purposes (to the
extent described herein), unless such participant elects to receive shares of Class A common stock or, to a limited extent, as described herein,
Class B common stock. One share of Class B common stock and 49 operating partnership units together represent a similar economic value and
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provide the same voting rights as 50 shares of Class A common stock.

The price of the Class A common stock will be determined at the IPO, and the price of the operating partnership units will not be known unless
and until the IPO pricing. Therefore, participants will not know the value of the common stock and operating partnership units that they will
receive as determined by the IPO price until after they vote on the consolidation. The enterprise value as determined by the IPO price may be
significantly lower than the exchange value. The IPO price will not impact the dividends the company intends to pay, which will be, at a
minimum, 90% of REIT taxable income (determined without regard to the deduction for dividends paid and excluding net capital gain). After
the applicable lock-up period referenced herein has expired, any participant may choose when, if ever, he wishes to sell, and in making that
decision will be able to gauge the market price at that time. No participant will be forced to sell at the time of the IPO. A table showing an
illustrative range of enterprise values is set forth in �Questions and Answers about the Consolidation�How was the value of my participation
interest determined?� on page 6.
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The supervisor recommends that you vote �FOR� the consolidation. The Malkin Holdings group (as defined herein), will receive substantial
benefits from the consolidation and have conflicts of interest making this recommendation. See �Conflicts of Interest.�

As a potential alternative to the consolidation, the supervisor also requests that the participants consent to the sale or contribution of the subject
LLCs� property interests as part of a sale or contribution of the properties owned by the subject LLCs, the private entities and the management
companies as a portfolio to an unaffiliated third party.

The supervisor recommends that you vote �FOR� the third-party portfolio transaction proposal. The Malkin Holdings group will receive
substantial benefits from such transaction and have conflicts of interest making this recommendation. See �Conflicts of Interest.�

Participants also are being asked to consent to a voluntary pro rata reimbursement program pursuant to which the supervisor and Peter L.
Malkin, a principal of the supervisor, will be reimbursed for the prior advances of all costs, plus interest, incurred in connection with the legal
proceedings required to remove and replace the former property manager and leasing agent.

This solicitation of consents expires at 5:00 p.m., Eastern time on March 25, 2013, unless the supervisor extends the solicitation period. The
supervisor reserves the right to extend on one or more occasions the solicitation period for one or more proposals for one or more subject LLCs
or one or more participating groups in a subject LLC without extending for other proposals, subject LLCs or participating groups whether or not
it has received approval for the consolidation or the third-party portfolio proposal.

The supervisor and the Malkin Holdings group receive substantial benefits and from inception have had conflicts of interest in
connection with the subject LLCs, including in connection with the consolidation or a third-party portfolio transaction. Based on the
assumptions set forth herein, after the consolidation and the IPO, the Malkin Holdings group will own 16.5% of the common stock and
operating partnership units and will own common stock having 30.4% of the voting power of the company due to its election to take the
maximum number of Class B shares to which it was entitled. Based on the elections by participants in the private entities which were
less than the maximum number of Class B shares which they had the right to elect to receive, the supervisor assumed that most of the
participants in the subject LLCs elected to receive operating partnership units and only a small number elected to receive Class B
common stock. If participants in the subject LLCs elect to receive 100% of the Class B common stock to which they are entitled, the
Malkin Holdings group�s percentage of voting power would be 20.2%. Additionally, as operating partnership units are redeemed for
Class A common stock, the Malkin Holdings group�s percentage of voting power will decline. There are material risks and potential
disadvantages associated with the consolidation or a third-party portfolio transaction. The supervisor and the Malkin Holdings group
will receive substantial benefits in connection with the consolidation or a third-party portfolio transaction. See �Risk Factors� beginning
on page 100 and �Conflicts of Interest� beginning on page 279.

A participant�s interest in Empire State Building Associates L.L.C. and 60 East 42nd St. Associates L.L.C. may, in some cases, as described
below, be subject to a buyout if he or she votes �AGAINST� or �ABSTAINS� on either the consolidation or the third-party portfolio transaction
proposal, or does not vote. If you are a participant in Empire State Building Associates L.L.C. or 60 East 42nd St. Associates L.L.C., and you
vote �AGAINST� the consolidation or the third-party portfolio transaction proposal, you do not vote or you �ABSTAIN� and your subject LLC
participates in the consolidation, your participation interests will be subject to a buyout if you do not vote in favor of the consolidation or
third-party portfolio transaction proposal within ten days after notice that the required supermajority consent has been received from the
participants in your participating group, and the buyout amount for your interest, which is equal to the original cost less capital repaid, but not
less than $100 and is currently $100, would be substantially lower than the consideration you would receive in connection with the consolidation
or third-party portfolio transaction. Unanimity on the consents is required pursuant to the organizational documents of Empire State Building
Associates L.L.C. and 60 East 42nd St. Associates L.L.C. with respect to both the consolidation and the third-party portfolio proposal for the
consent of a participating group; therefore, a participant in either of such subject LLCs who does not vote in favor of either the consolidation or
third-party portfolio transaction proposal (and does not change his or her vote after notice that the requisite supermajority consent has been
obtained) will be subject to this buyout if the tabulation of consents by MacKenzie Partners, Inc. shows that the required consent in his or her
participating group has been received, but in no event before the expiration of the 60-day solicitation period as the same may be extended,
regardless of whether either or neither transaction is consummated or the required consent of other participating groups is received. If you
change your vote within ten days after receiving the buyout notice, you will not be subject to a buyout merely by voting �AGAINST� or
�ABSTAINING� on the consolidation or third-party portfolio transaction, or by not voting.
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THE SUPERVISOR BELIEVES THAT THE CONSOLIDATION PROVIDES SUBSTANTIAL BENEFITS AND IS FAIR TO THE
PARTICIPANTS IN EACH SUBJECT LLC AND RECOMMENDS THAT ALL PARTICIPANTS VOTE �FOR� THE CONSOLIDATION.
SEE �BACKGROUND OF AND REASONS FOR THE CONSOLIDATION�THE SUPERVISOR�S REASONS FOR PROPOSING THE
CONSOLIDATION.�

THE SUPERVISOR BELIEVES IT IS IN THE BEST INTERESTS OF THE PARTICIPANTS TO PROVIDE THE SUPERVISOR WITH
THE AUTHORITY TO APPROVE A THIRD-PARTY PORTFOLIO TRANSACTION AS AN ALTERNATIVE TO THE CONSOLIDATION
AND RECOMMENDS THAT ALL PARTICIPANTS VOTE �FOR� THE THIRD-PARTY PORTFOLIO PROPOSAL. SEE �THIRD PARTY
PORTFOLIO PROPOSAL� FOR THE SUPERVISOR�S REASONS FOR RECOMMENDING APPROVAL OF THE PROPOSAL.

THE SUPERVISOR BELIEVES THAT THE VOLUNTARY PRO RATA REIMBURSEMENT PROGRAM IS FAIR AND REASONABLE
AND RECOMMENDS THAT ALL PARTICIPANTS WHO HAVE NOT PREVIOUSLY CONSENTED TO THE VOLUNTARY PRO RATA
REIMBURSEMENT PROGRAM �CONSENT TO� THE PROPOSAL. SEE �VOLUNTARY PRO RATA REIMBURSEMENT PROGRAM
FOR EXPENSES OF LEGAL PROCEEDINGS WITH FORMER PROPERTY MANAGER AND LEASING AGENT� FOR A DISCUSSION
OF THE SUPERVISOR�S REASONS FOR RECOMMENDING APPROVAL OF THE PROPOSAL AND THE BENEFITS TO THE
SUPERVISOR.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the Class A
common stock, Class B common stock or operating partnership units or passed upon the accuracy or adequacy of this
Prospectus/Consent Solicitation Statement. Any representation to the contrary is a criminal offense.

After you read this Prospectus/Consent Solicitation Statement, the company and the supervisor urge you to read the accompanying supplement
for your subject LLC. The supplement contains information particular to your subject LLC. This information is material in your decision
whether to vote �FOR� or �AGAINST� the consolidation.

THIS PROSPECTUS/CONSENT SOLICITATION IS AUTHORIZED FOR DELIVERY TO PARTICIPANTS ONLY WHEN
ACCOMPANIED BY ONE OR MORE SUPPLEMENTS RELATING TO THE SUBJECT LLCS IN WHICH SUCH PARTICIPANTS HOLD
PARTICIPATION INTERESTS. SEE �WHERE YOU CAN FIND MORE INFORMATION.�

WHO CAN HELP ANSWER YOUR QUESTIONS?

If you have more questions about the proposed consolidation or would like additional copies of this Prospectus/Consent Solicitation Statement
or the supplement relating to your subject LLC(s) (which will be provided at no cost), you should contact the person designated on the consent
form sent to you.

To obtain timely delivery, you should request this information no later than March 11, 2013.

The date of this Prospectus/Consent Solicitation Statement is January 21, 2013.
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The company uses market data and industry forecasts and projections throughout this Prospectus/Consent Solicitation Statement, and
in particular in the sections entitled �Economic and Market Overview,� �The Company Business and Properties� and �Business of the
Subject LLCs.� The company has obtained all of this information from a market study prepared for the company by Rosen Consulting
Group, or RCG, a nationally recognized real estate consulting firm, in August 2012. The company has paid RCG a fee for such services.
Such information is included herein in reliance on RCG�s authority as an expert on such matters. See �Experts.� The company believes the
data prepared by RCG is reliable, but it has not independently verified this information. Any forecasts prepared by RCG are based on
data (including third party data), models and experience of various professionals, and are based on various assumptions, all of which
are subject to change without notice. There is no assurance that any of the forecasts will be achieved.

The term �greater New York metropolitan area� is used herein to refer only to Fairfield County, Connecticut and Westchester County,
New York. The manner in which the company defines its property markets and submarkets differs from how RCG has done so in its
market study included herein. Further, RCG�s definition of the New York metropolitan area differs from the company�s definition of the
greater New York metropolitan area. RCG�s definition includes Putnam County and Rockland County in New York and Bergen County,
Hudson County, and Passaic County in Northern New Jersey and excludes Fairfield County in Connecticut.

Unless the context otherwise requires or indicates, references in this Prospectus/Consent Solicitation Statement, which is referred to herein as
the prospectus/consent solicitation, to:

(i) the subject LLCs refers to Empire State Building Associates L.L.C., 60 East 42nd St. Associates L.L.C. and 250 West 57th St.
Associates L.L.C.,

(ii) the private entities refer to the privately-held entities supervised by the supervisor, which are all of the entities, other than the subject
LLCs, listed in the chart under the section �Summary�The Subject LLCs, the Private Entities and the Management Companies,� which
will be included in the consolidation,

(iii) the company refers to Empire State Realty Trust, Inc. (formerly known as Empire Realty Trust, Inc.), a Maryland corporation,
together with its consolidated subsidiaries, including Empire State Realty OP, L.P. (formerly known as Empire Realty Trust, L.P.), a
Delaware limited partnership, which is referred to herein as the operating partnership, after giving effect to the series of
transactions involving the consolidation of the subject LLCs and the private entities described in this prospectus/consent solicitation
that have consented to the consolidation and a combination of (a) Malkin Holdings LLC, a New York limited liability company that
acts as the supervisor of, and performs various asset management services and routine administration with respect to, the subject
LLCs and certain of the private entities (as discussed in this prospectus/consent solicitation), which is referred to herein as the
supervisor; (b) Malkin Properties, L.L.C., a New York limited liability company that serves as the manager and leasing agent to
certain of the private entities in Manhattan, (c) Malkin Properties of New York, L.L.C., a New York limited liability company that
serves as the manager and leasing agent to certain of the private entities located in Westchester County, New York, (d) Malkin
Properties of Connecticut, Inc., a Connecticut corporation that serves as the manager and leasing agent to certain of the private
entities in the State of Connecticut and (e) Malkin Construction Corp., a Connecticut corporation that is a general contractor and
provides services to the private entities and third parties (including certain tenants at the properties owned by the private entities),
which collectively are referred to herein as the management companies,

(iv) the properties refers to the subject LLCs� direct or indirect fee ownership interests in the Empire State Building, One Grand Central
Place and 250 West 57th Street, respectively,

(v) the properties of the company and the portfolio refer to the properties, the other assets of the subject LLCs, the ownership interests
of the private entities in their properties and the other assets of the private entities,
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(vi) the agents refer to holders of the membership interests in the subject LLCs for the benefit of participants in the agent�s participating
group; each of the agents is an affiliate of the supervisor,

(vii) the participants refer to the holders of participation interests in the membership interests held by the agents and, as applicable,
investors in the private entities,

(viii) the participation interests refer to the beneficial ownership interests of participants in the membership interest of the subject LLCs
held by an agent for the benefit of participants and, as applicable, membership or partnership interests or the beneficial interests
therein held by investors in the private entities,

(ix) common stock and shares of common stock refer to both shares of the company�s Class A common stock, par value $0.01, and
Class B common stock, par value $0.01 per share, unless otherwise indicated,

(x) the IPO refers to the initial public offering of the Class A common stock of the company, and IPO price refers to the price per share
of Class A common stock in the IPO,

(xi) operating partnership units refer to the operating partnership�s limited partnership interests. The operating partnership will have two
classes of units of limited partnership interest�operating partnership units and LTIP units. The operating partnership units will have
four series�Series PR operating partnership units, Series ES operating partnership units, Series 60 operating partnership units and
Series 250 operating partnership units, which are referred to either collectively, or with respect to one or more series, as the
�operating partnership units,� as the context requires or indicates. Operating partnership units are redeemable for a cash amount
equal to the then-current market value of one share of Class A common stock per operating partnership unit, or at the company�s
election, shares of Class A common stock on a one-for-one basis. The Series ES operating partnership units will be issued to
participants in Empire State Building Associates L.L.C., the Series 60 operating partnership units will be issued to participants in 60
East 42nd St. Associates L.L.C. and the Series 250 operating partnership units will be issued to participants in 250 West 57th St.
Associates L.L.C., in each case except for the Wien group. The operating partnership intends to apply to have the Series ES
operating partnership units, Series 60 operating partnership units and Series 250 operating partnership units listed on the New York
Stock Exchange under the symbols �ESBA,� �OGCP,� and �FISK,� respectively. The Series PR operating partnership units will be issued
to the participants in the private entities and the Wien group and will not be listed on a national securities exchange, and

(xii) organizational documents refer to the limited liability company agreement, the participating agreements and the terms of any
voluntary capital transaction override program and voluntary pro rata reimbursement programs for each subject LLC, to the extent
applicable.

All references to the enterprise value refer to the value of the company after completion of the consolidation determined in connection with the
IPO by the company in consultation with the investment banking firms managing the IPO and prior to the issuance of Class A common stock in
the IPO and any issuance of Class A common stock pursuant to the company�s and the operating partnership�s equity incentive plan, or the equity
incentive plan.

All references to the aggregate exchange value refer to the aggregate exchange value of the subject LLCs, the private entities and the
management companies based on the appraisal, or the Appraisal, by Duff & Phelps, LLC, the independent valuer. The exchange values as of
June 30, 2012 are based on a final valuation analysis prepared by the independent valuer as of June 30, 2012. The final valuation updates a
preliminary valuation prepared as of June 30, 2011. The preliminary exchange values based on such preliminary valuation were used in
connection with the solicitation of consents from participants in the private entities in November 2011. See �Appendix C-2 � Preliminary Exchange
Values and Projections used in Connection with Preliminary Exchange Values,� which sets forth the preliminary exchange values and
preliminary valuation.
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All references (other than information labeled as pro forma information, including the pro forma financial statements) to the number of shares
of common stock, on a fully-diluted basis, issued in the consolidation refer to the number of shares of Class A common stock and Class B
common stock issued or received in the consolidation, prior to the issuance of Class A common stock in the IPO and pursuant to any incentive
plans, assuming that (i) the enterprise value in connection with the IPO equals the aggregate exchange value, (ii) the offering price per share in
the IPO used herein which is used solely for illustrative purposes equals a hypothetical $10 per share, (iii) all of the subject LLCs, the private
entities and the management companies participate in the consolidation, (iv) no cash is paid to participants in the private entities, (v) no shares
of Class A common stock are issued to the supervisor pursuant to the voluntary pro rata reimbursement program, (vi) no fractional shares are
issued and (vii) all operating partnership units issued in the consolidation are redeemed on a one-for-one basis and all shares of Class B
common stock issued in the consolidation are converted on a one-for one basis for shares of Class A common stock.

The enterprise value will equal the total number of shares of common stock and total number of operating partnership units issuable in the
consolidation (excluding any shares of common stock issued in the IPO, and assuming all participants in the private entities receive shares of
common stock or operating partnership units and not cash) multiplied by the IPO price. The enterprise value (which is based on the IPO price)
will be determined by, among other things, market conditions at the time of pricing of the IPO, the historical and future performance of the
company and its portfolio of properties and the market�s view of the company�s net asset value and other valuation metrics. Today, some REITs�
common stock trades at a premium to perceived net asset value and others trade at a discount to perceived net asset value. The market�s view of
the company�s net asset value determined in connection with the IPO could be less than the exchange values determined based on the Appraisal.
The Appraisal was undertaken in connection with establishing relative value for the purpose of allocation of interests in the company among
contributors of interests in the properties and not to establish the value of shares of common stock in the company upon completion of the IPO.
In contrast, the pricing of REIT initial public offerings generally takes into account different factors not considered in the Appraisal, including
current conditions in the securities markets, investor preferences and the market�s view of the company�s management team. Additionally, the
Appraisal did not take into account transaction costs for the consolidation and the IPO.

The supervisor believes that initial public offering pricing for REIT common stock generally is at a discount to the market price for common
stock of well-established, publicly-traded REITs, and that the company�s IPO pricing will be no different. For this and other reasons, the
supervisor expects that the enterprise value at the pricing of the IPO will be lower than the aggregate exchange value at the pricing of the IPO,
and such discount at the pricing of the IPO could be material and substantial. This discount cannot be determined until the pricing of the IPO.
As the company continues to develop a track record as a public company, the supervisor believes that the company�s trading price following the
IPO will be based on, among other things, the company�s historical and future performance, its performance relative to its peers, market
conditions generally and its continued seasoning in the public markets. The company currently intends to pay regular quarterly dividends based
on the performance of the company and its portfolio of properties, rather than just one property, and those distributions are required to be at
least 90% of annual REIT taxable income (determined without regard to the deduction for dividends paid, and excluding net capital gains) to
maintain its qualification as a REIT. REIT taxable income will be determined by the performance of the portfolio of the company�s properties
and unaffected by its stock price.

All references to distributions to participants assume that all amounts payable under the voluntary pro rata reimbursement program are paid
out of cash distributions from the subject LLCs and the private entities, as applicable and that no shares of Class A common stock are issued to
the supervisor for amounts due under the voluntary pro rata reimbursement program.

The supervisor has made certain of these assumptions to permit the presentation of information in tables in this prospectus/consent solicitation
on a consistent basis. For example, while throughout this prospectus/consent

viii

Edgar Filing: Empire State Realty Trust, Inc. - Form 424B3

Table of Contents 19



Table of Contents

solicitation the supervisor has assumed for purposes of this presentation of information that no cash is paid, cash will be paid to non-accredited
investors in the private entities and to certain investors in the private entities that are charitable organizations and elect to receive cash
pursuant to the cash option described herein.

All references to the stockholders refer to the holders of Class A common stock and Class B common stock of the company.

All references to the Malkin Family refer to Anthony E. Malkin, Peter L. Malkin, each of their lineal descendants (including spouses of any of
the foregoing), any estates of any of the foregoing, any trusts now or hereafter established for the benefit of any of the foregoing, or any
corporation, partnership, limited liability company or other legal entity controlled by Anthony E. Malkin or any permitted successor in such
entity for the benefit of any of the foregoing.

All references to the Malkin Holdings group refer to the Malkin Family and Thomas N. Keltner, Jr., and his spouse.

All references to the Wien group refer to each of the lineal descendants of Lawrence A. Wien, including Peter L. Malkin and Anthony E. Malkin
(including spouses of such descendants), any estates of any of the foregoing, any trusts now or hereafter established for the benefit of any of the
foregoing, or any corporation, partnership, limited liability company or other legal entity controlled by Anthony E. Malkin for the benefit of any
of the foregoing.

For demonstrative purposes, the supervisor has assigned a hypothetical IPO price of $10 per share. That value is strictly hypothetical and is for
illustrative purposes only.

All references to the property and assets owned by the company upon completion of the consolidation refer to the company upon completion of
the consolidation, without giving effect to the IPO, and assuming that all required supermajority consents of the participants in the subject LLCs
have been obtained and all of the properties and assets to be acquired from the subject LLCs, the private entities and the management
companies pursuant to the consolidation have been acquired.

All references to a third-party portfolio transaction refer to the sale or contribution of the subject LLCs� property interests and other assets as
part of a sale or contribution of the properties owned by the subject LLCs, the private entities and the management companies as a portfolio to
an unaffiliated third party. The description of the company in this prospectus/consent solicitation assumes that all of the properties and assets to
be acquired from the subject LLCs, the private entities and the management companies pursuant to the consolidation have been acquired by the
company rather than an unaffiliated third party pursuant to a third-party portfolio transaction.

Certain terms and provisions of various agreements are summarized in this prospectus/consent solicitation. These summaries are qualified in
their entirety by reference to the complete text of any such agreements, which are either attached as exhibits or appendices to this
prospectus/consent solicitation or the supplement for your subject LLC in the form in which they are expected to be signed (but subject to
change, including potentially significant changes, as described below) or filed as an exhibit to the Registration Statement on Form S-4 of which
this prospectus/consent solicitation is a part. The parties to such agreements may make changes (including changes that may be deemed
material) to the forms of the agreements attached as appendices or exhibits hereto, contained in the applicable supplement or filed as exhibits to
the Registration Statement on Form S-4.

Upon completion of the IPO, the company expects to grant LTIP units and/or restricted shares of its Class A common stock (at the grantee�s
discretion) to the company�s independent directors, executive officers (other than Anthony E. Malkin) and certain other employees, which will be
subject to time-based and performance-based vesting over a three to four year period. The aggregate number of LTIP units/shares the company
intends to grant to such individuals will be in an amount equal to 1.5% of the gross proceeds raised in the IPO (excluding the underwriters�
option to purchase additional shares of the Class A common stock) divided by the IPO price. Assuming the company receives gross proceeds
from the IPO of $1,000,000,000 (excluding the underwriters�
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option to purchase additional shares of the Class A common stock), and assuming an IPO price of $10 per share, the aggregate number of LTIP
units and/or restricted shares of the Class A common stock the company intends to grant to its independent directors, executive officers (other
than Anthony E. Malkin) and certain other employees will be 1,500,000 units/shares and will have an aggregate dollar value of $15,000,000.
The aggregate number of LTIP units and/or restricted shares to be granted upon completion of the IPO may be increased by a modest amount
based on future events, such as the hiring of additional officers.
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QUESTIONS AND ANSWERS ABOUT

THE CONSOLIDATION

Q: What am I being asked to approve?
A:     The supervisor, which is an affiliate of Peter L. Malkin and Anthony E. Malkin, is submitting the following proposals for your approval:

� A consolidation of your subject LLC and certain office and retail properties in Manhattan and the greater New York metropolitan
area owned by the subject LLCs and the private entities, all of which are supervised by the supervisor, and certain related
management businesses, into the company, which is intended to qualify for taxation as a real estate investment trust for U.S. federal
income tax purposes, which is referred to herein as a REIT.

� As a potential alternative to the consolidation, the sale or contribution of the subject LLCs� property interests as part of a sale or
contribution of the properties owned by the subject LLCs, the private entities and the management companies as a portfolio to an
unaffiliated third party. While the supervisor believes the consolidation represents the best opportunity for participants to achieve
liquidity and to maximize the value of their investment, the supervisor believes it also is in the best interest of all participants for the
supervisor to have the flexibility and discretion, subject to certain conditions, to accept an offer for the portfolio of properties from
an unaffiliated third party if the supervisor determines that the offer price includes what the supervisor believes is an adequate
premium above the value that is expected to be realized over time from the consolidation. The third-party portfolio transaction would
be undertaken only if the aggregate consideration is at least 115% of the aggregate exchange value for the subject LLCs, the private
entities and the management companies included in the third-party portfolio transaction and certain other conditions are met. The
proposal must provide for all cash, payable in full at closing, but such proposal may provide for an option for all participants to elect
to receive securities as an alternative to cash. If the proposal provides for a securities option, the Malkin Family will have the right to
elect to receive securities only on the same proportional basis as other participants. No member of the Malkin Family will be an
affiliate, consultant, employee, officer or director of the acquiror after the closing or receive any compensation from the acquiror
(other than their pro rata share of the consideration that they will receive in the third-party portfolio transaction).

� Voluntary pro rata reimbursement to the supervisor and Peter L. Malkin for the prior advances of all costs, plus interest, incurred in
connection with litigations and arbitrations with the former property manager and leasing agent of the property.

Each of these proposals is subject to a separate consent, and approval of each proposal is not dependent on approval of any other proposal.

Q: What is the proposed consolidation upon which I am being asked to vote?
A: You are being requested to approve the consolidation in which your subject LLC will contribute its assets to the operating partnership in
exchange for operating partnership units, Class A common stock and to a limited extent, as described herein, Class B common stock. All of the
subject LLCs together represent 39.69% of the aggregate exchange value. As part of the consolidation, the company also will enter into similar
transactions with the other subject LLCs, private entities and the management companies described elsewhere in this prospectus/consent
solicitation.

Through the consolidation, the company intends to combine the properties of the subject LLCs and the private entities and the assets and
operations of the supervisor and the other management companies into the company, and intends to elect and to qualify as a REIT for U.S.
federal income tax purposes commencing with its taxable year ending December 31, 2013. The closing of the consolidation will occur
substantially simultaneously with the closing of the IPO. If the consolidation is approved by the three subject LLCs, the
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company acquires the properties from each of private entities and the company acquires the management companies, the company will own 12
office properties (including one long-term ground leasehold interest) which, as of September 30, 2012, encompass approximately 7.7 million
rentable square feet of office space, and which were approximately 79.8% leased (or 83.3% giving effect to leases signed but not yet
commenced as of that date). Seven of these properties are located in the midtown Manhattan market and encompass in the aggregate
approximately 5.9 million rentable square feet of office space, including the Empire State Building. The Manhattan office properties also contain
an aggregate of 433,545 rentable square feet of premier retail space on the ground floor and/or lower levels. The remaining five office properties
are located in Fairfield County, Connecticut and Westchester County, New York, encompassing in the aggregate approximately 1.8 million
rentable square feet. The majority of the square footage for these five properties is located in densely populated metropolitan communities with
immediate access to mass transportation. Additionally, the company has entitled land at the Stamford Transportation Center in Stamford,
Connecticut, adjacent to one of its office properties, that will support the development of an approximately 380,000 rentable square foot office
building and garage, which is referred to herein as Metro Tower. As of September 30, 2012, the portfolio also included four standalone retail
properties located in Manhattan and two standalone retail properties located in the city center of Westport, Connecticut, encompassing 204,452
rentable square feet in the aggregate. As of September 30, 2012, the standalone retail properties were 100.0% leased in the aggregate.

The consolidation offers participants the opportunity to become limited partners in the operating partnership or stockholders of the company,
which will own a diversified portfolio of properties and have as senior management certain executives of the supervisor, a recognized operator
of office and retail properties in Manhattan and the greater New York metropolitan area. The supervisor has a comprehensive knowledge of its
markets that has been developed through the supervisor�s principals� substantial experience. The consolidation also will result in the creation of a
company with a board of directors consisting predominantly of independent directors, which will be responsible for overseeing the operations of
the company. Anthony E. Malkin will be the only management member of the board of directors.

All of the properties are located in Manhattan and the greater New York metropolitan area, which, according to RCG, is one of the most-prized
office markets in the world and a world-renowned retail market due to a combination of supply constraints, high barriers to entry, near-term and
long-term prospects for job creation, vacancy absorption and rental rate growth. The supervisor believes that the company will represent a
unique opportunity to invest in a well-capitalized company with real estate in these most-prized markets and recognized and respected
leadership. The company�s primary focus will be to continue to own, operate and manage its current portfolio and to acquire and reposition office
and retail properties in Manhattan and the greater New York metropolitan area.

Q: Why is the supervisor proposing the consolidation?
A: The supervisor believes this transaction represents the best opportunity for value enhancement for your investment in the subject LLC after
years of action under the supervisor�s leadership to preserve, restore, and enhance your investment. Included in that history is a challenging time,
which began with litigation commenced in 1997 by Peter L. Malkin and the supervisor to remove Helmsley-Spear, Inc., which is referred to
herein as the former property manager and leasing agent (after it was sold by entities controlled by Leona M. Helmsley) as property manager and
leasing agent of the properties owned by the subject LLCs and other properties which are now included in the plans for this consolidation.

Since the successful resolution of that litigation, the supervisor has overseen the engagement by the subject LLCs of independent property
management and leasing agents and the transformation of the Empire State Building to a self management structure, retaining a third party agent
for leasing only; developed and is in the process of effecting a comprehensive renovation and repositioning program for improving the physical
condition of, and upgrading the credit quality of, tenants at the property, and raised the properties� profile as part of a well regarded portfolio
brand. The supervisor believes that it is an opportune time for the subject
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LLCs to take advantage of the opportunity to participate in the consolidation which will afford participants better value protection through
diversification, growth opportunities through potential acquisitions and potential growth in revenue of the initial properties and more stable cash
flows for distributions, as well as administrative and operating efficiencies. Additionally, the supervisor believes the consolidation provides
value enhancement through better access to capital and options for liquidity for investors who so desire and allows participants to receive
operating partnership units in a transaction expected to be tax-deferred for U.S. federal income tax purposes.

The supervisor has reviewed this transaction carefully and believes that current and anticipated property results provide favorable prospects for
the consolidation. The supervisor will consider the capital market conditions at the time the IPO is ready to commence, but the supervisor is
confident that a well located, well run, well capitalized portfolio of office and retail properties in Manhattan and in the greater New York
metropolitan area is a desirable portfolio for an IPO. The consolidation and IPO will launch the company as a public company with its Class A
common stock expected to be listed on the New York Stock Exchange, which is referred to herein as the NYSE, upon completion of the IPO.
The operating partnership units issued to participants in the subject LLCs are also expected to be listed on the NYSE upon completion of the
IPO. The operating partnership units will be issued in three separate series to the participants in each of the three subject LLCs (other than the
Wien group) and in a separate series to the participants in the private entities receiving operating partnership units and the Wien group. Each
series of operating partnership units will have identical rights as to distributions, liquidation and other rights as a limited partner in the operating
partnership. The separate series were created because there are unique U.S. federal income tax consequences to the participants receiving each
series of listed operating partnership units (as compared to ownership of operating partnership units of another series) depending on the subject
LLC in which they have an interest and the tax aspects of the property contributed by such entity.

The supervisor believes that the consolidation is the best way for participants to achieve liquidity and to maximize the value of their investment
in the subject LLCs. The supervisor believes that benefits to participants from the consolidation include:

� The opportunity for participants to receive interests in the company�s operating partnership on the same basis as participants in the
private entities and the Malkin Family in a transaction expected to be tax-deferred for U.S. federal income tax purposes;

� Liquidity for participants that elect to receive shares of Class A common stock expected to be listed on the NYSE, which investors
may sell from time to time as and when they so desire (subject to the restrictions of applicable U.S. federal and state securities laws
and after expiration of the lock-up period as described in this prospectus/consent solicitation). Presently there is no active trading
market for the participation interest you hold in your subject LLC, which is only an indirect interest in real property subject to an
operating lease, which is not under the operational control of your subject LLC. Participants may also achieve liquidity through sale
of Class A common stock issued in exchange for operating partnership units and Class B common stock, subject to such restrictions.
Participants in the subject LLCs who receive operating partnership units may also sell operating partnership units, which also are
expected to be listed on the NYSE, subject to restrictions described above, although the market for operating partnership units may
be more limited than the market for Class A common stock. In addition, each participant in the subject LLCs that receives operating
partnership units may, immediately following the consolidation and the IPO, sell up to 4.0% of the operating partnership units he or
she receives with respect to each subject LLC (assuming all of the participants in each subject LLC elect to receive operating
partnership units, the enterprise value equals the aggregate exchange value and the IPO price equals $10 per share), which treats all
three subject LLCs equally after having determined for Empire State Building Associates L.L.C. the minimum amount required by
the NYSE for it to meet the requirements as the primary listing;

� Anticipated value enhancement through property diversification and operating and capital structure efficiencies;
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� Anticipated regular quarterly cash distributions on their operating partnership units and shares of common stock, which will include
distributions of at least 90% of its annual REIT taxable income (determined without regard to the deduction for dividends paid, and
excluding net capital gains), which is required for REIT qualification as described below. REIT taxable income will be determined
by the performance of the portfolio of the company�s properties and unaffected by its stock price;

� Conversion of the current governance structure which is inefficient and costly in general and in which participants do not share in the
same economic benefit that they would receive through ownership and operation of the properties by a single entity into a modern,
centralized and efficient governance structure;

� The opportunity to continue to hold interests in an entity operating under the brand developed by the supervisor and to participate in
any future growth of the company through potential acquisitions and potential growth in revenue of the initial properties, while
removing obstacles to obtaining true synergies and realization of value, such as combining financings, movements of tenants from
one building to another, sharing of employees and management and oversight;

� The opportunity to continue to hold interests in an entity in which certain executives of the supervisor will be members of the senior
management team and Anthony E. Malkin will be Chairman, Chief Executive Officer, President and a director of the company and

� The governance structure of an SEC reporting company with its Class A common stock expected to be listed on the NYSE, which
provides accountability through the oversight of the company by a board of directors consisting predominantly of independent
directors.

Q: What will I be entitled to receive if I vote �FOR� the consolidation and the consolidation is approved by my subject LLC?
A: If you vote �FOR� the consolidation, including as a result of changing your vote after receipt of a buyout notice, and your subject LLC
participates in the consolidation, you will receive operating partnership units, unless you elect to receive shares of Class A common stock or, to a
limited extent, Class B common stock. You may elect to receive one share of Class B common stock instead of one operating partnership unit
for every 50 operating partnership units you would otherwise receive in the consolidation. Each share of Class B common stock has 50 votes on
all matters on which stockholders are entitle to vote and the same economic interest as a share of Class A common stock, and one share of Class
B common stock and 49 operating partnership units together represent a similar economic value as 50 shares of Class A common stock. The
percentage of the aggregate exchange value and the company�s common stock on a fully diluted basis allocated to each of Empire State Building
Associates L.L.C., 60 East 42nd St. Associates L.L.C. and 250 West 57th St. Associates L.L.C. is 28.30%, 7.49% and 3.90%, respectively. See
�Summary�Allocation of Consideration in the Consolidation.�

The operating partnership units will be issued in three separate series to the participants in each of the three subject LLCs (other than the Wien
group) and in a separate series to the participants in the private entities receiving operating partnership units and the Wien group. Each series of
operating partnership units will have identical rights as to distributions, liquidation and other rights as a limited partner in the operating
partnership. The separate series were created because there are unique U.S. federal income tax consequences to the participants receiving each
series of listed operating partnership units (as compared to ownership of operating partnership units of another series) depending on the subject
LLC in which they have an interest and the tax aspects of the property contributed by such entity.
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Q: How many operating partnership units and shares of common stock will I be entitled to receive if my subject LLC is consolidated with the
company?

A: The number of operating partnership units and shares of common stock that will be allocated to each subject LLC in the consolidation based
on the exchange value is set forth in the chart under the caption �Summary�Allocation of Consideration in the Consolidation.� The following table
sets forth the exchange value allocated to each of the subject LLCs and the shares of common stock or operating partnership units and the
exchange value to participants per $10,000 original investment.

Exchange Value to Participants
Per $10,000 Original Investment

(except as otherwise noted)

Entity
Total Exchange

Value(1)(2)

Value of Shares
of Common

Stock or
Operating

Partnership
Units(2)

Number of
Shares of
Common

Stock, on a
Fully-Diluted

Basis
Empire State Building Associates L.L.C. $ 1,183,612,549
Participants (subject to voluntary override) $ 323,803 32,380
Participants (not subject to voluntary override) $ 358,670 35,867

60 East 42nd St. Associates L.L.C. $ 313,069,533
Participants $ 402,658 40,266

250 West 57th St. Associates L.L.C. $ 163,064,607
Participants (subject to voluntary override) $ 409,662 40,966
Participants (not subject to voluntary override) $ 452,957 45,296

(1) The exchange value is determined as described in �Exchange Value and Allocation of Operating Partnership Units and Common Stock�Derivation of Exchange
Values.�

(2) The exchange value of each subject LLC is based on each subject LLC�s assets and liabilities included in the quarterly balance sheets of the subject LLC as of
June 30, 2012. The exchange value will be revised to reflect changes in the balance sheet items included in the calculation of the exchange value in the final
quarterly balance sheet prior to the closing of the consolidation (other than indebtedness incurred after June 30, 2012 which is used to fund capital
expenditures taken into account in the Appraisal or held as reserves for such purposes and included in the assets contributed by the subject LLC to the
company), but will not be revised based on changes in the balance sheets or other events after the final quarterly balance sheet date prior to the closing of the
consolidation.

You will receive a portion of the operating partnership units and common stock allocated to your subject LLC in accordance with your election
and with your percentage interest in the subject LLC and the subject LLC�s organizational documents, after taking into account the allocations in
respect of the supervisor�s override interests. The number of operating partnership units and shares of common stock presented in this
prospectus/consent solicitation is based on the hypothetical $10 per share exchange value arbitrarily assigned by the supervisor to illustrate the
number of operating partnership units and/or shares of common stock that a participant would receive if the enterprise value of the company
determined in connection with the IPO were the same as the aggregate exchange value and the IPO price were $10 per share. The actual number
of operating partnership units and shares of common stock, on a fully-diluted basis, issued in the consolidation will equal the enterprise value
divided by the actual IPO price upon pricing of the IPO. The enterprise value (which is based on the IPO price) will be determined by, among
other things, market conditions at the time of pricing of the IPO, the historical and future performance of the company and its portfolio of
properties and the market�s view of the company�s net asset value and other valuation metrics. Today, some REITs� common stock trades at a
premium to perceived net asset value and others trade at a discount to perceived net asset value. The market�s view of the company�s net asset
value determined in connection with the IPO could be less than the exchange values determined based on the Appraisal. The Appraisal was
undertaken in connection with establishing relative value for the purpose of allocation of interests in the company among contributors of
interests in the properties and not to establish the value of shares of common stock in the company upon completion of the IPO. In contrast, the
pricing of REIT initial public offerings generally takes into account different factors not considered in the Appraisal, including current
conditions in the securities markets, investor preferences and the market�s view of the company�s management team. Additionally, the Appraisal
did not take into account transaction costs for the consolidation and the IPO.
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The supervisor believes that initial public offering pricing for REIT common stock generally is at a discount to the market price for common
stock of well-established, publicly-traded REITs, and that the company�s IPO pricing will be no different. For this and other reasons, the
supervisor expects that the enterprise value at the pricing of the IPO will be lower than the aggregate exchange value at the pricing of the IPO,
and such discount at the pricing of the IPO could be material and substantial. This discount cannot be determined until the pricing of the IPO. As
the company continues to develop a track record as a public company, the supervisor believes that the company�s trading price following the IPO
will be based on, among other things, the company�s historical and future performance, its performance relative to its peers, market conditions
generally and its continued seasoning in the public markets. The company currently intends to pay regular quarterly dividends based on the
performance of the company and its portfolio of properties, rather than just one property, and those distributions are required to be at least 90%
of annual REIT taxable income (determined without regard to the deduction for dividends paid, and excluding net capital gains) to maintain its
qualification as a REIT. REIT taxable income will be determined by the performance of the portfolio of the company�s properties and unaffected
by its stock price.

Q: How was the value of my participation interest determined?
A: The value of your participation interest, as described in this prospectus/consent solicitation, was determined based on the exchange value for
your subject LLC. The exchange value of your subject LLC and the other subject LLCs, the private entities and the management companies is
the value of each of and all these entities based on the Appraisal by Duff & Phelps, LLC, which is referred to herein as Duff & Phelps or the
independent valuer, which serves as the independent valuer for all the subject LLCs, the private entities and the management companies. Shares
of common stock, operating partnership units and/or cash, as applicable, will be allocated among the subject LLCs, the private entities and the
management companies based upon the exchange values of each subject LLC, each private entity and the management companies. The
exchange value was then allocated among the participants and the holders of the override interests by the independent valuer in accordance with
each subject LLC�s organizational documents. However, as described elsewhere in this prospectus/consent solicitation, while the exchange value
was used to establish the relative value of the properties and participation interests, this value does not necessarily represent the fair market value
of your participation interest. The number of shares of Class A common stock, Class B common stock, and operating partnership units issued in
the consolidation will be determined based on the company�s enterprise value, which will be determined based on the IPO price, without giving
effect to shares of Class A common stock issued in the IPO.

The fair market value of the consideration that you receive will not be known until the pricing of the IPO, which will occur after you vote upon
the approval of the consolidation transaction. Accordingly, at the time you vote on the consolidation proposal, you will not know the amount of
the consideration you will receive. The value of the consideration will be based on the enterprise value determined in connection with pricing of
the IPO.

The IPO will take place after approval of the consolidation. To allow participants to determine the potential value at the time of the IPO of the
securities that they will receive, the following table sets forth a range of enterprise values per $10,000 original investment for participants in
each of the three subject LLCs. The exchange value is shown as 100%, and various premiums and discounts are shown in relation to the
exchange value. The enterprise values in the table are being furnished for illustrative purposes and do not represent the supervisor�s estimate of
the range of likely enterprise values or the range of prices at which the company will complete the IPO.

The IPO price will not impact the regular, quarterly dividends the company currently intends to pay, which will be based on the performance of
the company and its portfolio of properties, rather than just one property, and are required to be at least 90% of annual REIT taxable income
(determined without regard to the deduction for dividends paid, and excluding net capital gains) to maintain its qualification as a REIT. REIT
taxable income will be determined by the performance of the portfolio of the company�s properties and unaffected by its stock price.
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After the applicable lock-up periods referenced herein have expired, any participant may choose when, if ever, he wishes to sell and in making
that decision will be able to gauge the market price at that time. Other than the Helmsley estate, no participant will be able to sell his common
stock and operating partnership units in the IPO or be required to sell such securities at that time. Therefore, the IPO price will not show the
value that a participant may receive upon such later sale(s), but will only be an indication of how the market values the company at the date of
the IPO.

The exchange value methodology will cause any enterprise value at the IPO below the exchange value to reduce the shares allocated to the
Malkin Holdings group in respect of their override interests.

Enterprise Value (based on IPO Price) Per $10,000 Original Investment(1)

Empire State Building Associates L.L.C.
60 East 42nd St.

Associates L.L.C. 250 West 57th St. Associates L.L.C.
Enterprise Value

as a Percentage of

Exchange Value

Participants
(Voluntary
Override)

Participants
(No Voluntary

Override)
Override to

Supervisor(2) Participants
Override to

Supervisor(2)

Participants
(Voluntary
Override)

Participants
(No Voluntary

Override)
Override to

Supervisor(2)

150% of Exchange Value $ 485,205 $ 538,006 $ 52,801 $ 603,917 $ 66,946 $ 613,492 $ 679,436 $ 65,944
145% of Exchange Value $ 469,065 $ 520,072 $ 51,007 $ 583,791 $ 64,710 $ 593,109 $ 656,788 $ 63,679
140% of Exchange Value $ 452,925 $ 502,139 $ 49,214 $ 563,665 $ 62,474 $ 572,726 $ 634,140 $ 61,414
135% of Exchange Value $ 436,785 $ 484,205 $ 47,421 $ 543,539 $ 60,238 $ 552,343 $ 611,492 $ 59,149
130% of Exchange Value $ 420,644 $ 466,272 $ 45,627 $ 523,413 $ 58,001 $ 531,960 $ 588,844 $ 56,884
125% of Exchange Value $ 404,504 $ 448,338 $ 43,834 $ 503,287 $ 55,765 $ 511,577 $ 566,197 $ 54,620
120% of Exchange Value $ 388,364 $ 430,405 $ 42,040 $ 483,162 $ 53,529 $ 491,194 $ 543,549 $ 52,355
115% of Exchange Value $ 372,224 $ 412,471 $ 40,247 $ 463,036 $ 51,293 $ 470,811 $ 520,901 $ 50,090
110% of Exchange Value $ 356,084 $ 394,538 $ 38,454 $ 442,910 $ 49,057 $ 450,428 $ 498,253 $ 47,825
105% of Exchange Value $ 339,994 $ 376,604 $ 36,660 $ 422,784 $ 46,820 $ 430,045 $ 475,605 $ 45,561

100% of Exchange Value $ 323,803 $ 358,670 $ 34,867 $ 402,658 $ 44,584 $ 409,662 $ 452,957 $ 43,296

95% of Exchange Value $ 307,663 $ 340,737 $ 33,074 $ 382,532 $ 42,348 $ 389,278 $ 430,309 $ 41,031
90% of Exchange Value $ 291,523 $ 322,803 $ 31,280 $ 362,406 $ 40,112 $ 368,895 $ 407,662 $ 38,766
85% of Exchange Value $ 275,383 $ 304,870 $ 29,487 $ 342,280 $ 37,876 $ 348,512 $ 385,014 $ 36,501
80% of Exchange Value $ 259,243 $ 286,936 $ 27,694 $ 322,154 $ 35,639 $ 328,129 $ 362,366 $ 34,237
75% of Exchange Value $ 243,103 $ 269,003 $ 25,900 $ 302,028 $ 33,403 $ 307,746 $ 339,718 $ 31,972
70% of Exchange Value $ 226,962 $ 251,069 $ 24,107 $ 281,903 $ 31,167 $ 287,363 $ 317,070 $ 29,707
65% of Exchange Value $ 210,822 $ 233,136 $ 22,314 $ 261,777 $ 28,931 $ 266,980 $ 294,422 $ 27,442
60% of Exchange Value $ 194,682 $ 215,202 $ 20,520 $ 241,651 $ 26,695 $ 246,597 $ 271,774 $ 25,177
55% of Exchange Value $ 178,542 $ 197,269 $ 18,727 $ 221,525 $ 24,458 $ 226,214 $ 249,126 $ 22,913
50% of Exchange Value $ 162,402 $ 179,335 $ 16,934 $ 201,399 $ 22,222 $ 205,831 $ 226,479 $ 20,648

(1)Assumes that the enterprise value equals the percentage of exchange value noted in the relevant row.
(2)Represents override payable to Malkin Holdings LLC with respect to distributions out of capital proceeds per $10,000 original investment.
The enterprise value (which is based on the IPO price) will be determined by, among other things, market conditions at the time of pricing of the
IPO, the historical and future performance of the company and its portfolio of properties and the market�s view of the company�s net asset value
and other valuation metrics. Today, some REITs� common stock trades at a premium to perceived net asset value and others trade at a discount to
perceived net asset value. The market�s view of the company�s net asset value determined in connection with the IPO could be less than the
exchange values determined based on the Appraisal. The Appraisal was undertaken in connection with establishing relative value for the purpose
of allocation of interests in the company among contributors of interests in the properties and not to establish the value of shares of common
stock in the company upon completion of the IPO. In contrast, the pricing of REIT initial public offerings generally takes into account different
factors not considered in the Appraisal, including current conditions in the securities markets, investor preferences and the market�s view of the
company�s management team. Additionally, the Appraisal did not take into account transaction costs for the consolidation and the IPO.

The supervisor believes that initial public offering pricing for REIT common stock generally is at a discount to the market price for common
stock of well-established, publicly-traded REITs, and that the company�s IPO pricing will be no different. For this and other reasons, the
supervisor expects that the enterprise value at the pricing of the IPO will be lower than the aggregate exchange value at the pricing of the IPO,
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will be based on, among other things, the company�s historical and future performance, its performance relative to its peers, market conditions
generally and its continued seasoning in the public markets.

Q: What is the difference between how the exchange value was determined and how the enterprise value of the company will be determined?
A: In the prospectus/consent solicitation, there are descriptions of the exchange values of the subject LLCs and discussion of the enterprise value
in valuing the consideration that participants will receive. The following summarizes how the exchange value and the enterprise value are
determined.

The aggregate exchange value is the sum of the exchange values of each of the subject LLCs, private entities and the management companies.
These exchange values were calculated by the independent valuer based on the Appraisal (after making certain adjustments). The description of
the Appraisal is set forth under �Reports, Opinions and Appraisals�Appraisal� and the adjustments to the Appraisal to calculate the exchange values
is set forth under �Exchange Value and Allocation of Operating Partnership Units and Common Stock�Derivation of Exchange Values.�

The enterprise value is the value of the company after completion of the consolidation (but immediately before the IPO). While this
prospectus/consent solicitation shows the value of the consideration that you would receive based on the exchange value solely for illustrative
purposes, the actual value of your consideration will be based on the enterprise value. The enterprise value is the value of the company
determined based on IPO price rather than the appraised value. The enterprise value will equal the total number of shares of common stock and
total number of operating partnership units issuable in the consolidation (excluding any shares of common stock issued in the IPO, and assuming
all participants in the private entities receive shares of common stock or operating partnership units and not cash) multiplied by the IPO price.
The enterprise value will not be known until the IPO pricing date. The prospectus for the IPO will show the number of shares of common stock
and operating partnership units outstanding immediately before the IPO (which may be different from the hypothetical number of shares
calculated by dividing the aggregate exchange value by the $10 per share hypothetical price per share) and the IPO price.

The enterprise value (which is based on the IPO price) will be determined by, among other things, market conditions at the time of pricing of the
IPO, the historical and future performance of the company and its portfolio of properties and the market�s view of the company�s net asset value
and other valuation metrics. The Appraisal was undertaken in connection with establishing relative pre-consolidation value for the purpose of
allocation of interests in the company among contributors of interests in the properties and not to establish the value of shares of common stock
in the company upon completion of the IPO. In contrast, the pricing of REIT initial public offerings generally takes into account different factors
not considered in the Appraisal, including current conditions in the securities markets, investor preferences and the market�s view of the
company�s management team. Additionally, the Appraisal did not take into account transaction costs for the consolidation and IPO.

Q: If my subject LLC consolidates with the company, may I choose to receive something other than operating partnership units?
A: Yes. Each participant will have the opportunity to receive operating partnership units in a transaction expected to be tax-deferred for U.S.
federal income tax purposes. Each participant in the subject LLCs will receive operating partnership units, unless he or she elects to receive
shares of Class A common stock or, to a limited extent, Class B common stock. Each participant may elect to receive one share of Class B
common stock instead of one operating partnership unit for every 50 operating partnership units such participant would otherwise receive in the
consolidation. Each share of Class B common stock has 50 votes on all matters on which stockholders are entitled to vote and the same
economic interest as a share of Class A common stock, and one share of Class B common stock and 49 operating partnership units together
represent a similar economic value as 50 shares of Class A common stock.
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Q: Will I receive a distribution of cash from my subject LLC at the closing of the consolidation?
A: The subject LLCs will distribute promptly following the closing any excess cash held by them at the time of the closing of the consolidation.
The cash to be distributed by a subject LLC will be (i) any cash held by such entity at the closing in excess of the normalized level of net
working capital for such entity, as determined by the supervisor, (ii) the consolidation expenses reimbursed by the operating partnership to the
subject LLC at the closing of the consolidation out of proceeds of the IPO and (iii) overage rent that will have accrued through the date of the
closing of the consolidation.

The following table shows, for each of the subject LLCs, the amount of cash at September 30, 2012 which would have been available for
distribution by the subject LLCs (in addition to any amounts that would have been distributable out of accrued overage rent) had the closing
occurred on such date; the amount of reimbursement for costs incurred in connection with the consolidation and the IPO out of the proceeds of
the IPO entitled to be received by the subject LLCs as of September 30, 2012; total distributions by each subject LLC and to each participant per
$10,000 original investment out of such excess cash (including such reimbursements); the payment under the voluntary pro rata reimbursement
program per $10,000 original investment; the amount of cash distributions that would be received by participants who consent to the voluntary
pro rata reimbursement program per $10,000 original investment and the additional proceeds to be received by participants from the class action
settlement per $10,000 original investment.

Available
Cash

Reimbursement
of Costs in
Connection

with the
Consolidation

and IPO

Total
Distribution 

to
Participants

Total
Distribution

to 
Participants

per
$10,000
Original

Investment(1)

Payment
under

Voluntary
Pro
Rata

Reimbursement
Program

per $10,000
Original

Investment

Distribution
to

Participants

Who Consent
to the Voluntary

Pro Rata
Reimbursement

Program

per $10,000
Original

Investment

Additional
Proceeds

to
be

Received
by

Participants
from the

Class
Action

Settlement
per

$10,000
Original

Investment(2)

Empire State Building
Associates L.L.C. $ 3,350,000 $ 15,500,000 $ 18,850,000 $ 5,012 $ 1,029 $ 3,983 $ 9,840(3)

60 East 42nd
St. Associates L.L.C. $ 150,000 $ 3,600,000 $ 3,750,000 $ 5,357 $ 2,410 $ 2,947 $ 6,530
250 West 57th
St. Associates L.L.C. $ 380,000 $ 1,800,000 $ 2,180,000 $ 6,055 $ 2,080 $ 3,975 $ 6,370(4)

(1) The actual amount of distributions will be based on cash available at closing of the consolidation and no assurance can be given that these cash amounts will
be available for distribution.

(2) The allocation of settlement proceeds from the class action settlement is in addition to the distributions shown elsewhere in this table. The allocation of net
settlement proceeds (that is, net of any court-awarded attorneys� fees and expenses) shown in the table is based on the current plan of allocation proposed by
counsel for the class plaintiffs. The settlement and the allocation of settlement proceeds are approximate and subject to court approval, and the proposed
allocation is subject to revision by counsel for the class. They are not effective until such court approval is final, including the resolution of any appeal.

(3) $8,350 per $10,000 original investment for participants not subject to voluntary capital override.
(4) $4,700 per $10,000 original investment for participants not subject to voluntary capital override.

Q: Who will pay transaction expenses relating to the consolidation and the IPO if the consolidation closes and the IPO is consummated, and
who will pay the transaction costs relating to the consolidation and the IPO if the consolidation does not close?

A: If the company acquires the property of your subject LLC in the consolidation and the IPO is consummated, the company will bear all
consolidation and IPO expenses. Your subject LLC will be reimbursed for the consolidation expenses previously paid by it out of the proceeds
from the IPO and the amount reimbursed will be distributed to participants in your subject LLC. Each of Empire State Building Associates
L.L.C., 60 East 42nd St. Associates L.L.C. and 250 West 57th St. Associates L.L.C.�s allocable
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share of the costs of the consolidation and IPO as of September 30, 2012 are $16,024,725, $4,286,205, and $2,232,502, respectively. The
supervisor estimates that the aggregate costs of the consolidation and IPO will be approximately $75,000,000 and that each of Empire State
Building Associates L.L.C., 60 East 42nd St. Associates L.L.C. and 250 West 57th St. Associates L.L.C.�s allocable share of such aggregate costs
will be approximately $18,600,000, $4,900,000 and $2,600,000, respectively. If the consolidation does not close or your subject LLC does not
approve the consolidation, your subject LLC will bear its proportionate share of the consolidation and IPO expenses based on exchange values
and will not be reimbursed for the consolidation and IPO expenses previously paid by it.

Q: What will I be entitled to receive if I don�t vote �FOR� the consolidation and the consolidation proposal is approved by my subject LLC?
A: If you vote �AGAINST� the consolidation, you do not vote or you �ABSTAIN,� and your subject LLC participates in the consolidation, if you
are a participant in 250 West 57th St. Associates L.L.C., you will receive operating partnership units, unless you elect to receive shares of
Class A common stock or, to a limited extent, as described in response to the immediately preceding question, Class B common stock, and, as
set forth under the section entitled �Summary�Voting Procedures for the Consolidation Proposal and the Third-Party Portfolio Proposal,� if you are
a participant in Empire State Building Associates L.L.C. or 60 East 42nd St. Associates L.L.C., your participation interests will be subject to a
buyout pursuant to a buyout right included in the participating agreements since inception of the subject LLCs, even if the consolidation is not
consummated or the consolidation is not approved by the other participating groups in your subject LLC. The buyout amount for your interest
would be substantially lower than the exchange value. The buyout amount, which is equal to the original cost less capital repaid, but not less
than $100, is currently $100 for the interest held by a participant in Empire State Building Associates L.L.C. and $100 for the interest held by a
participant in 60 East 42nd St. Associates L.L.C., as compared to the exchange value of $323,800 (or $358,670 if you are not subject to the
voluntary capital override) per $10,000 original investment for Empire State Building Associates L.L.C. and $402,660 per $10,000 original
investment for 60 East 42nd St. Associates L.L.C., respectively. Prior to an agent purchasing the participation interests of non-consenting
participants for the benefit of the applicable subject LLC, the agent will give such participants not less than ten days� notice after the required
supermajority consent is received by the applicable participating group in such subject LLC to permit them to consent to the consolidation or the
third-party portfolio proposal, as applicable, in which case their participation interests will not be purchased.

Q: Who is the supervisor?
A: The supervisor of the subject LLCs, Malkin Holdings LLC, provides all asset management services for, and supervises the operations of, the
subject LLCs. Anthony E. Malkin and Peter L. Malkin are principals of the supervisor. The supervisor, which is related to the principals who
formed the subject LLCs, was appointed as the supervisor of the subject LLCs pursuant to the original partnership agreement of each of the
subject LLCs and is the only party which has performed, and is authorized to perform, this role under the subject LLCs� organizational
documents. The supervisor is controlled and managed by lineal descendants of the founder of the subject LLCs, Lawrence A. Wien. The
members of the supervisor are Peter L. Malkin, Anthony E. Malkin, direct descendants of Peter L. Malkin, and trusts and entities, the
beneficiaries and owners of which are Peter L. Malkin, his descendants and their spouses, and Thomas N. Keltner, Jr. The subject LLCs were
originally established as partnerships with no managing general partner or managing member and the supervisor is responsible for the operations
and administrative functions on behalf of the subject LLCs. The supervisor, in its capacity as supervisor of each of the subject LLCs, provides
and directs all administrative and oversight services. The supervisor also provides similar services to the private entities, including the private
entities that hold operating lease interests in the properties owned by the subject LLCs.
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Q: What are the rights of holders of Class A common stock and Class B common stock?
A: Each share of Class A common stock entitles the holder to one vote. Operating partnership units have economic rights similar to the Class A
common stock but do not have the right to vote on matters presented to holders of Class A common stock and Class B common stock. The
participants in the subject LLCs have an option to elect to receive one share of Class B common stock instead of one operating partnership unit
for every 50 operating partnership units such participant would otherwise receive in the consolidation. Accredited investors in the private entities
and the management companies had the same option at the time they made their election of consideration in the private solicitation. The Class B
common stock provides its holder with a voting right that is no greater than if such holder had received solely Class A common stock in the
consolidation. Each outstanding share of Class B common stock entitles the holder to 50 votes on all matters on which the stockholders of
Class A common stock are entitled to vote, including the election of directors, and holders of shares of Class A common stock and Class B
common stock will vote together as a single class. Each share of Class B common stock has the same economic interest as a share of Class A
common stock, and one share of Class B common stock and 49 operating partnership units together represent a similar economic value as 50
shares of Class A common stock. One share of Class B common stock may be converted into one share of Class A common stock at any time,
and one share of Class B common stock is subject to automatic conversion into one share of Class A common stock upon a direct or indirect
transfer of such share of Class B common stock or certain transfers of the operating partnership units held by the holder of Class B common
stock (or a permitted transferee) to a person other than a permitted transferee.
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