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					Come, let us build ourselves a city, with a tower that reaches to the heavens, so that we may make a name for ourselves.

					Genesis 11:4

				

			

		

	
		
		
			Author’s Note

			 

			To gaze south from New York City’s Central Park these days is to look upon a physical manifestation of tens of billions of dollars in global wealth. A series of supertall, ultra-thin condominium towers bear down on the southern end of the park, casting long shadows.

			Though these buildings have dramatically reshaped the city’s iconic skyline, the average New Yorker will likely never set foot in any of them. No tourist will peer through a telescope from observation decks as they might at the Empire State Building or cut a rug on a revolving dance floor as they might have at 30 Rockefeller Center’s Rainbow Room. Unlike the skyscrapers of yesteryear, there are almost no public areas within these towers. This group of “supertalls,” which collectively have come to be known as Billionaires’ Row, was built with a single constituency in mind: the richest people on earth. They are gilded, gated communities in the sky. To enter these buildings, one must be explicitly invited.

			Beginning with the groundbreaking of the residential apartment tower One57 around 2010, the skyscrapers of Billionaires’ Row have shot up at a rapid clip, each promising to be taller, thinner, pricier, and more luxurious than the last, transforming what was once a run-down strip filled with schlocky souvenir shops, fur emporia, and diners into the most expensive real estate on earth. The buildings, and the dollars spent in order to gain access to them, have become objects of global fascination, spawning untold numbers of newspaper articles, YouTube videos, and Instagram pictures. A group of young “Outlaw Instagrammers” was even arrested for illegally scaling the superstructure of one of the buildings, 432 Park Avenue, in pursuit of pictures that might go viral. In a world awash with the cheap and disposable, they offer, in addition to their obvious height, a feeling of permanence, a look at something that might outlive us all.

			The sudden emergence of these towers, which seemed to transform the Midtown skyline virtually overnight, belied the fact that relatively few major residential skyscrapers had been built in the United States in recent decades. New York had been losing ground to cities like Dubai and Shanghai.

			Now, gazing up at these “supertalls,” one can’t help but fantasize about what goes on within their walls. Are oligarchs in there counting their money? Are supermodels bathing in diamond-filled bathtubs? Are American hedge fund billionaires facing off against Saudi sheikhs for the best views? Are they all up there looking down on us?

			While most of us wonder such things, I’m fortunate to be able to ask questions like this for a living. I first began reporting on Billionaires’ Row when I started on the real estate beat in 2011. At the time, the press was focused on just one building, the under-construction One57, which they called the Billionaire Building. Backed by Saudi financiers and quickly racking up deals in the tens of millions of dollars with moneyed buyers from all over the world, the building rapidly became an object of international intrigue. In the subsequent years, as more copycat supertalls started to rise along the same corridor, each vying for the same small pool of billionaire purchasers, it became clear that this was a much bigger story. It was a story about the enormous rise in global wealth and the people who work to capture a piece of it for themselves. It was a story about hubris, sophisticated financial engineering, architectural daring, shady money, and one-upmanship. I was hooked.

			

			—

			IN THE COURSE of the reporting for this book, I spoke with a source who invoked the work of Michel Foucault, a French philosopher whose writings about power and social control I had studied only briefly as an undergraduate. In his book Discipline and Punish: The Birth of the Prison, first published in 1975, Foucault focused his attention on the panopticon, a type of institutional building, or prison, designed in the eighteenth century by the English philosopher Jeremy Bentham. The concept of the panopticon was interesting to Foucault because its very design acted as a system of control. A single ring-shaped building would be divided into separate cells visible from a watchtower in the center. While the occupants of the cells would be visible to the occupant of the watchtower, shutters on the watchtower ensured that its occupant would never be visible to the occupants of the cells. The design allowed a single security guard to observe all of a prison’s inmates without the inmates’ being able to tell whether they were being watched. The principle of the panopticon was that power should be always visible but never verifiable.

			I thought of the panopticon recently when I made a return visit to 432 Park Avenue. If you have ever walked past the entrance to the dramatic condominium building on East 56th Street hoping to catch a glimpse of one of its well-heeled occupants, you will know how slim is your likelihood of success. That’s because the lobby of the tower, designed by the late Uruguayan architect Rafael Viñoly, was conceived specifically to avoid prying eyes.

			Obsessed with the idea of privacy, the developers of 432 Park tasked Viñoly with radically reducing the time between exiting a car and disappearing into the sanctuary of the building. To that end, builders installed sliding wooden pocket doors separating the front desk area, which was visible to outsiders, from the elevator banks where residents would momentarily linger as they waited to go upstairs. The pocket doors would quickly conceal the residents. The design had the effect of creating an inner sanctum for the building, capitalism’s answer to transcending the temporal realm. As you step behind those doors, you become part of an anointed class. Shielded from onlookers, residents would then board an Hermès-leather-lined elevator cab shooting them as much as 1,396 feet upward to their apartments.

			I find the analogy of the panopticon useful in thinking about Billionaires’ Row and the architecture of power that it represents. As the real estate entrepreneur Myers Mermel put it to me, these buildings are “class made manifest in glass, steel, and stone,” a physical reminder every day of the global social hierarchy.

			The story of Billionaires’ Row is a story about money: who has it and how they spend it.

			These slender towers bring together celebrities, financiers, and, yes, Russian oligarchs and Saudi princes. They offer panoramic views of the city from enormous heights, and amenities—to use the jargon of the real estate industry—that include private clubs and restaurants, pools, juice bars, fitness centers, basketball courts, and golf simulators.

			They’re also largely empty. A study by the residential brokerage firm Serhant recently found that as of 2020, roughly 44 percent of the new luxury units along Billionaires’ Row remained vacant, either unsold or unoccupied. They are homes, but they are also investment vehicles for the global super-rich. Some of the owners have never set foot in their own apartments, viewing them instead as one might a stock or bond or an artwork from a great master—a vessel in which to store wealth.

			As a journalist, I come at this subject not to score any particular political point, but with the goal of understanding the story of these towers and what it reveals about the way power and influence work in twenty-first-century New York—and thus the world. To cover these towers and the incredible story behind them, however, necessarily involved unpacking the complicated relationship between these buildings and their developers, and the ordinary people who look up at them. Some lionize the men—and they are all men—behind these towers as visionaries, pioneers, and personifications of the American dream. Others paint them as evil, greedy villains who put profits before people and who’ve turned lying, cheating, stealing, and satisfying the whims of their own egos into a business model.

			In these pages, I will attempt to show that the true stories behind the rise of these towers and the people that built them are far from black-and-white. They are messy and filled with moments of ingenuity, fuzzy math, hubris, triumph, and despair. And beneath the gleaming façades of these skyscrapers is an unseen underbelly of complicated financial engineering, litigation, and sabotage.

			One thing I can tell you for sure: The world of ultra-luxury real estate development is not for the faint of heart. It’s a blood sport. The risks involved in assembling a well-located site, lining up financiers and overseeing construction at more than a thousand feet—never mind then finding billionaire buyers to fill up the new towers—are almost unimaginable to a person unfamiliar with this world.

			Some of the men behind these towers are gifted showmen, others are numbers guys. Some fancy themselves architectural visionaries, while others thrive at the strategic art of negotiation and land assemblage. Some live relatively modest lives outside the professional limelight, while others live as lavishly as the people who buy their condos.

			But for all their differences and peccadilloes, all of these men share a few important traits. They are all risk takers and swashbucklers, seemingly immune to the incredible pressures that would crush most of us. Many are proficient litigators, with a tendency to believe that the rules don’t apply to them.

			That the real estate industry isn’t heavily regulated makes it fundamentally different from the worlds of corporate finance or banking. These developers most often head privately held firms, driven by their personalities and free of the constraining influence of public investors or an entourage of corporate flacks. They typically don’t do earnings calls or file documents with the SEC. They win and lose fortunes, and they never have to tell you about it.

			This world feels like the Wild West. That may be why it attracts its fair share of cowboys.

			To some extent, this book is a cautionary tale about timing the market. It shows that the developers who persisted with their projects through the global financial crisis of 2008 reaped the rewards when they were able to release their product to the world amid the recovery, while those who waited until it was safe to get back in the water often missed the wave.

			My hope is that readers will also gain insight into the forces that have shaped how architects and designers have imagined a new built environment for the twenty-first century. Ultimately, the phenomenon of Billionaires’ Row may prove reflective of a unique moment in time, one in which the forces of land scarcity and global wealth creation collided to create the perfect storm for developers. It is unlikely to be repeated anytime soon.

			A word on methodology: For the purposes of this book, I’ve chosen to define the Billionaires’ Row corridor as a series of specific supertall towers rather than by any strict geographic parameters. Roughly speaking, it stretches along the southern edge of Central Park from about 56th to 59th streets, spanning from about Eighth Avenue to Park Avenue, past the opulent Plaza hotel and the horse-drawn carriages that carry tourists around Central Park. It sits between the bustling Midtown business district that includes Times Square and the more historically gilded East and West Side corridors of Central Park. This story focuses predominantly on the five buildings that I believe best illustrate the themes of the Billionaires’ Row story—from east to west, 432 Park Avenue, 111 West 57th Street, One57 at 157 West 57th Street, Central Park Tower at 217 West 57th Street, and 220 Central Park South.

			This portrait of the rise of Billionaires’ Row draws on more than a hundred interviews with people who have shared with me their experiences in building, financing, designing, and living in these towers. Some spoke on the condition that I would not reveal their identity as sources, with some citing nondisclosure agreements, ongoing litigation, or professional relationships they didn’t wish to jeopardize. Where their recollections of events varied, I have done my best to present the version of events around which there is the most consensus and to note the dissenting views.

			Most of the interviews for this book were conducted in 2021 and 2022, though I also drew on my experience in writing about these projects, and visiting all of them in various stages of construction over my years as a reporter. I’ve been fortunate enough through the course of my career, first at The Real Deal, then at the New York Daily News, and finally at The Wall Street Journal, to have had access to most of these characters through various interviews over the years. Many of my sources sat down with me multiple times in the course of my reporting for this book, allowing me hours of their time. The contents of the book have been subjected to fact-checking, and all the people who played a material role in the story have been given an opportunity to comment on or clarify the revelations herein.

			Part of my motivation for writing this book was that as a reporter, I can’t help but observe that the colorful characters who’ve made the New York real estate world so dynamic are increasingly few and far between, much like other rough-and-tumble elements of the city, as more publicly traded behemoths and institutional investors enter the fray. In some ways, this book memorializes that dying breed of New York real estate kingpins who took big swings and risked losing it all.

		

	
		
		
			The Tycoons
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				Gary Barnett (né Gershon Swiatycki) A numbers whiz and the king of the Manhattan property assemblage game, Barnett, now in his midsixties, was a pioneer on Billionaires’ Row, moving ahead with the development of his tower One57 during the depths of the global financial crisis of 2008. He then gambled that he could pull off the same feat twice with the construction of his second Billionaires’ Row building, Central Park Tower. Some consider his two projects as bookends to the real estate cycle, the first making the market and the second proving the market had faltered. More turtleneck than Tom Ford, and an observant Othodox Jew, he lives modestly with his family in Monsey, New York.
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				Harry Macklowe One of New York real estate’s best known personalities, Harry Macklowe has ridden the roller coaster of the Manhattan market for decades. Now in his mideighties, he’s known to play close to the edge when it comes to leverage, and has won and lost his property empire more than once. He is obsessed with the architectural and artistic legacy of his own Billionaires’ Row tower, 432 Park Avenue, and what it says about him as a tastemaker. With the looks of an aging Robert De Niro, he is a prominent art collector and is known to live a life almost as flashy as the billionaires for whom he builds. He’s likely to be spotted in designer scarves and velvet loafers.
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				Steve Roth The bare-knuckle fighter of the bunch, Steve Roth, now in his early eighties, is better known as an office mega-landlord than as a builder of luxury condominiums. For him, building and designing his Billionaires’ Row tower at 220 Central Park South was more a personal passion project than a typical investment. The chief executive of a publicly traded company, he projects the image of a buttoned-up Wall Street type, but, unlike the heads of many public companies, he rarely hesitates to speak his mind.
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				Michael Stern The new kid on the block. Seeming to emerge from nowhere as the Billionaires’ Row boom got underway, the stubby young upstart, now in his early forties, moved quickly from small projects to massive ones. However, no one seemed to know much about his backstory or how he pulled it off. His building, 111 West 57th Street, quickly became embroiled in litigation and besieged by infighting.

			

		

	
		
		
			The Towers
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				One57 The first tower to debut on Billionaires’ Row, One57 set a new standard for condominium pricing across the city. Since its construction began in 2010, people have called it “the Billionaire building,” and sure enough, major buyers included Michael Dell and Bill Ackman. The 1,004-foot-tall property, developed by Gary Barnett, is known for its divisive design by the French architect Christian de Portzamparc, which comprises a blueish façade made to look like a waterfall.
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				432 Park Visible even from Long Island, the 1,396-foot, Rafael Viñoly–designed 432 Park has a strikingly minimalist, gridlike design. Starting construction in 2011 and spearheaded by Harry Macklowe, the property battled successfully with One57 for the earliest Billionaires’ Row buyers, though its reputation was later sullied by allegations of construction defects.
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				220 Central Park South A classic limestone tower by architect Robert A. M. Stern, Steve Roth’s 220 Central Park South rises to just 952 feet. Starting construction in 2013, the tower quickly logged some of Billionaires’ Row’s biggest-ticket deals, including the sale of a nearly $240 million apartment to billionaire hedge funder Ken Griffin.
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				111 West 57th Street Designed by SHoP Architects to weave through a historic Steinway piano showroom, 111 West 57th Street stands 1,428 feet tall, with an ornamented façade of terra-cotta and brass filigree and a featherlike tapering spire. Starting construction in 2015, it is the brainchild of Michael Stern and his partners.
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				Central Park Tower Central Park Tower, designed by Adrian Smith + Gordon Gill Architecture, is the tallest primarily residential building in the world at 1,550 feet. Starting construction in 2014, the glassy tower represented Gary Barnett’s second crack at the Billionaires’ Row apple.
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				PROLOGUE

				 

				The Pinnacle

				New York City, Circa 1945

				Harry Macklowe and his older brother, Lloyd, piled into the backseat of their father’s Buick. The boys could hardly contain their excitement at the adventure that awaited them.

				Their father, Mack, was taking them to see one of the world’s great man-made wonders. For children growing up in the suburb of New Rochelle in Westchester County, twenty miles north of Manhattan, it was a rite of passage to visit the observation deck atop the Empire State Building, which, completed about fourteen years earlier in the midst of the Great Depression, would soon come to symbolize the city’s postwar economic boom.

				The journey took more than an hour. As the trio left Westchester and passed through the Bronx and into Manhattan, Macklowe, who was about eight years old, and his eleven-year-old brother peered out the windows as the streets seemed to get ever more crowded block by block.

				The city buzzed with excitement. The hardships and angst of World War II were almost over and the streets were typically packed, with men in wool coats and fedoras weaving a path through the traffic and women in silk stockings and shoulder pads walking arm in arm. Street peddlers sold fish, bread, and fresh ears of corn, while classic coupes and delivery trucks jostled for right of way.

				Mack was no stranger to these streets. Born in Brooklyn, he was one of nine children born to a pair of Polish émigrés who moved to the United States in the late 1800s speaking only Yiddish. Like many New Yorkers, he and his wife had migrated to the commuter suburbs in the 1930s toward the end of the Great Depression. They bought a Tudor-style home on a quiet, leafy street named Alpine Road. Mack made a good living running a company that bought fabric from a mill, then designed and finished it before reselling it to manufacturers of clothing and housecoats. Trips with the children to the city took place with some regularity. Harry would later recall attending the original productions of shows like Oklahoma!, which debuted in 1943 at the St. James Theater, and South Pacific, which debuted in 1949 at the Majestic. He loved performers like Ezio Pinza, Mary Martin, and Ethel Merman.

				To little Harry Macklowe, who was outfitted for the trip to the Empire State Building in shorts, a newsboy cap, and a cowhide jacket, the city seemed enormous, but even its tallest buildings looked minuscule compared to the behemoth office tower. A veritable city within a city and towering roughly 1,250 feet, the building had already been immortalized by the movie King Kong, which had opened to rave reviews at Radio City Music Hall a decade earlier.

				As they approached the building from Fifth Avenue, Harry gazed up, overwhelmed by the building’s enormous height. The Macklowes boarded one of the building’s sleek high-speed elevators to the observation deck nestled beneath the building’s distinctive mast. The elevators were the fastest in the world at that time, moving at 800 feet per minute up and down seven miles of elevator shafts. They were so fast, in fact, that local regulations had to be amended to allow for them to travel at such speed. For the most part, they shuttled visitors up and down without incident. However, that same year, when a B-25 Mitchell bomber crashed into the building’s 79th floor and lodged in one of the elevator shafts, the elevator went into free fall. Thankfully, the sole occupant, the twenty-year-old female operator, survived unscathed.

				From the vantage point of the observation deck, the vast panorama of the city unfolded beneath the Macklowes. They could see Central Park, the Bronx, and all the way to Connecticut.

				The vista left an indelible impression on the young Harry Macklowe.

				

				—

				THE CONSTRUCTION OF the Empire State Building that began about fifteen years earlier had marked the pinnacle of a skyscraper boom that had permanently changed the New York skyline. Exemplified by the construction of landmarks both uptown and downtown, most notably the Chrysler building at 42nd Street and Lexington Avenue, 40 Wall Street in the Financial District, and of course the Empire State Building, the boom had taken the form of a veritable race to the sky as wealthy titans of industry vied to build a succession of towers, each taller than the last. The race was set against a backdrop of the postwar monetary and cultural excesses of the Roaring Twenties, a period of great economic expansion made possible by advancements in technology and one that gave rise to a stock market frenzy.

				That battle for the skies pitted the architect William Van Alen against his former business partner turned archrival, H. Craig Severance, to build the world’s tallest building. Van Alen was responsible for the Chrysler building, that Art Deco tower with its angular metal cladding and ornate gargoyles, while Severance spearheaded the design of the Bank of Manhattan Trust Building on Wall Street, now owned by the Trump Organization. Severance famously thought he had won out over Van Alen after making plans to enhance the height of his tower to 927 feet at the last minute. That illusion was shattered, however, when Van Alen unveiled a surprise 185-foot spire for the top of his tower, which he had secretly built inside the superstructure to be hoisted into place later, bringing his building’s final height to 1,046 feet. Even after the two buildings were completed, the men continued to argue over whose was taller. Ultimately, it didn’t matter. A year later in 1931, the Empire State Building bested both.

				Little did a young Harry Macklowe know, as he stood on the observation deck that day, that he too would one day be swept up in a race to the sky, one that would make an equally significant impact on the New York skyline. His, however, would be a race defined less by the bravado of American industrialists and more by an influx of wealth from around the world.

				Years later, in his eighties, Macklowe could still recall that day in vivid detail.

				“The one disappointment in my life,” he told me, “is that my parents are not alive to see that their son built a building that is as tall as the Empire State Building.”

			

		

	
		
		
			PART I

			 

			Dreaming of Sky

		

	
		
		
			CHAPTER 1

			 

			Saving Harry Macklowe

			“Maybe we should take a walk?”

			It was 2008, the depths of the global financial crisis, and Harry Macklowe had been stuck for hours at the Lower Manhattan offices of his law firm when his broker, a real estate power player named Darcy Stacom, suggested the septuagenarian might want to step outside and clear his head.

			As Macklowe and Stacom headed for the doors, a team of lawyers and brokers stayed behind as they continued to hammer out the final terms of a deal Macklowe desperately didn’t want to make: the sale of the iconic General Motors Building on New York’s Fifth Avenue.

			The General Motors Building, a gleaming marble-clad tower anchoring the southeast corner of Central Park, was the crown jewel of Macklowe’s real estate portfolio, which at one point included at least ten trophy office buildings in and around Midtown. Built in the 1960s by the architects Edward Durell Stone & Associates with Emery Roth & Sons, the building was a defining example of the International Style, characterized by clean rectilinear forms, and it appealed to Macklowe’s taste for what he deemed “architectural purity.” The firm he founded, Macklowe Properties, had beaten out at least a dozen other developers to buy it in 2003 for a record-breaking $1.4 billion, the most ever paid for a skyscraper in the United States, putting down a nonrefundable $50 million deposit in a highly leveraged deal. He had then taken great pleasure in restoring its tasteful, stripped-down aesthetic by removing the big gold letters on its marble exterior that spelled out T-R-U-M-P, one of the former owners.

			Initially, the real estate community had scoffed at the high price Macklowe paid for the tower, but he had proved them wrong when he unveiled a new glass cube at its base that would serve as the striking entrance for Apple’s latest New York retail store, which would attract around fifty thousand visitors per week in its first year. It was a feat of ingenuity that would double the value of the building but, more than that, would mark Macklowe’s entry into the New York real estate establishment. Each time he told the tale of the cube, Macklowe, a gifted raconteur, played an increasingly outsized role in its creation, alongside Apple founder Steve Jobs.

			The coup at the GM Building had stroked Macklowe’s ego as an architect, visionary, and taste maker. A slight man with a passing resemblance to Robert De Niro, Macklowe was used to living the high life, racing yachts in regattas off the coast of Sardinia and rubbing shoulders with the city’s elite in the Hamptons in his designer loafers and polka-dot scarves.

			Following the unveiling of the Apple cube, he had made a celebratory splurge, paying $60 million for seven apartments at the famed Plaza hotel across the street from the GM tower with an eye toward combining them into one sprawling private residence where he could wake up each morning and admire his handiwork. The modernist architect Charles Gwathmey, known for designing homes for celebrities like David Geffen and Steven Spielberg, was tapped to design it. It would ultimately look more like an art gallery than a home.

			It was when he was riding high on his success at the GM Building, however, that he made another deal that would land him in the dire financial straits he now found himself in.

			In 2007, the developer had completed a record-breaking, highly leveraged $7.25 billion transaction to buy eight trophy office buildings from the private equity giant Blackstone. It made the GM Building price tag look like chump change. The deal, completed in just ten days at the height of what now appeared to have been a dizzyingly overheated pre-financial-crisis market, had dazzled the industry and cemented his reputation for having nerves of steel. Though some branded the deal as reckless, others saw it as the move of a visionary who, as in the case of the Apple cube, recognized opportunity where others did not. With the single deal, Macklowe had more than doubled the size of his real estate portfolio.

			However, as the subprime mortgage crisis spilled over into the commercial real estate world, Macklowe struggled to lock down a lender willing to refinance a short-term, high-interest, multi-billion-dollar bridge loan he had secured from his lenders, Fortress Investment Group and Deutsche Bank, to buy the Blackstone portfolio. And, to make matters worse, he had pledged the General Motors Building, among other properties, as collateral for more than $7 billion in debt used for the deal. Suddenly, Macklowe was being crushed by the weight of his debt and had no choice but to sell the GM Building to get out from under it. His real estate empire was being torn apart, and with it his relationship with his wife, Linda, and his only son, Billy, whom he had appointed president of Macklowe Properties. Both resented the financial missteps that had led to this moment.

			With his fortunes turned, along with those of most of the finance and real estate industries, an ashen-faced Macklowe had been forced to sit in a conference room with Linda and Billy as advisers shuttled back and forth between them and the bidders for the building. His son later described him as looking like “a deer in the headlights.”

			Agreeing to clear his head, Macklowe strode outside with Stacom into a warm May evening, the kind that gets New Yorkers out on the street in droves after a brutally long winter. It was late, but tourists were strolling around Battery Park in search of a view of the Statue of Liberty, and commuters, some tipsy from after-work drinks on nearby Stone Street, were headed to their subway stops and ferries. He and Stacom, a tall blonde with a notoriously sharp tongue, strolled southward until Macklowe paused outside the Staten Island Ferry Terminal, looking up at the sleek, simple glass-walled building on the southern tip of the island of Manhattan.

			Eager to change the subject from the matter at hand, Macklowe launched into an impromptu lecture on the building’s architecture. It was typical of Macklowe, who was always more interested in the romance of art and architecture than in the cold realities of the market. Stacom stopped him in his tracks. Enough was enough, she told him. By clinging to the General Motors Building, he was destroying his family and his reputation. It was time for him to stop, accept the loss, and rebuild.

			Macklowe looked at the broker, his eyes moist with tears. “Is it really that bad?” he asked her.

			“Harry,” she said, “it’s worse.”

			

			—

			THE BOY FROM New Rochelle had hardly been an overnight success. Macklowe had clawed his way into the real estate ranks over the course of decades.

			He started as a college dropout. Confident and in a hurry to make his mark in the world of business, he had attended just one semester of college in Alabama in the mid-1950s. He had wanted to go to Yale but hadn’t been accepted there—or to any of the other “really good schools” he had applied to on the East Coast, he said. So he followed a school pal to Alabama. Just a few months later, he headed back to the city, chalking up his brief moment in the South as a life experience. “It was an entirely different culture. It wasn’t something that satisfied me, and I thought that I could do much better,” Macklowe said later. He did admit that there was one upside: It was in the South that he had discovered Dr Pepper.

			Back in New York, he took a job as a trainee in a Madison Avenue advertising firm called Kudner, making $35 a week. It was a big firm, and Macklowe was the lowest on the totem pole. As a messenger traversing the city each day from the advertising agency headquarters at 575 Madison Avenue, he frequently whizzed past the art galleries that lined 56th and 57th streets. There were the galleries of Sidney Janis, Pierre Matisse, and others, and they provided as comprehensive a view of twentieth-century art as could be found almost anywhere in the world.

			Harry first met his future wife, Linda, a diminutive brunette, shortly after, at a summer party on Long Island. Several days later, they ran into each other again in the lobby of a publishing company office, where she was working as a receptionist and he in advertising sales. “Didn’t I meet you the other night?” he asked, peering down the front of her sweater. The pair married shortly thereafter in 1959 at a synagogue in New Rochelle, hosting a wider celebration later with some 150 friends and family at the Savoy-Plaza Hotel on Central Park. He was just twenty-one years old. She was twenty. Neither had much money. Linda continued to work until the couple’s older child, their daughter, Elizabeth, came along in 1960, and then, eight years later, their son, Billy.

			Even then, Macklowe was never short on vision and ideas. His mother, Charlotte, was something of an artist, painting in pastels and watercolor, and Macklowe said he inherited her interest in art and design. In high school, he had a penchant for mechanical drawing. Once he got into advertising, he became interested in typefaces, reproduction, and illustration. He said he bought his first piece of art at age twenty-one, a graphic by the Spanish artist Joan Miró that depicted a frog. It was called Denizens of the Deep. He couldn’t afford to buy the piece outright—it was priced at $125—so the gallery owner allowed him to pay it off over several months.

			Trying to work his way up the corporate ladder in advertising, Macklowe began to feel stymied. He was too young and inexperienced to make it into the most important meetings, but he was too impatient to wait years for a seat at the table. Reckoning that he needed a career in which he could be the architect of his own destiny, he turned to real estate.

			At the suggestion of a friend, he interviewed at a handful of commercial real estate brokerage firms, including the real estate firm of Julien Studley, which specialized in advocating for tenants in lease negotiations. He would later say that he received offers from all the companies but opted to go with Studley because it offered a higher share of commissions—around 50 percent—in lieu of salary and therefore had a much higher ceiling in terms of potential earnings.

			It took Macklowe a year before he started routinely doing deals, but he seemed blessed with an innate confidence that belied his lack of experience. He initially leaned on his ties to the advertising sector to lease office spaces to agencies and photographers. He checked The New York Times each morning for which agency, whether it was McCann Erickson or Benton & Bowles or someone else, had scored the biggest contracts that week, using it as a cheat sheet for which companies might be looking to expand their footprint.

			As Macklowe’s book of business grew, he struck out on his own a few years later, starting a competing brokerage with his mentor, the realtor Mel Wolf. Soon he was rolling the profits into his own real estate investments. With limited capital, he started small, upgrading loft buildings and brownstones, but with each year, he set his sights higher. It was only a matter of time before he began building rental housing, hotels, and for-sale apartments. By the 1980s, just a couple of decades after returning from Alabama, he was one of the most active builders in Manhattan.

			In time, the cash flowing from Harry’s real estate portfolio began to afford him and Linda a more luxurious lifestyle. The couple invested significantly in art—with no need to pay for their purchases in installments—and spent weekends frequenting galleries and meeting with artists and collectors. Unlike many of their contemporaries, they eschewed stocks, bonds, and other investments in favor of accumulating a collection of internationally renowned modern and contemporary artworks.

			Linda had been interested in art since childhood. She went to Music & Art, the specialized high school in Harlem that’s now part of the LaGuardia High School of Music & Arts, and had frequented MoMA and all the city’s museums as a teenager. After the couple’s first child, Elizabeth, was born, Linda went to Hunter College and the New School to continue her study of painting, she said. In the 1970s, she worked with the city on the conception of a sculpture garden at One Dag Hammarskjold Plaza, just north of the United Nations on the south side of 47th Street between First and Second avenues, where Harry owned an office building. Later in the marriage, she worked for years as a curator at Wave Hill, a cultural center in the Bronx, and would personally curate the art for the lobbies and public spaces at Harry’s buildings.

			“Harry built buildings, I built the art collection,” she said.

			Over time, Macklowe acquired an image as a gambler and a showman—and someone unafraid of flouting the rules. His early reputation was marred—or made, depending how you look at it—by a stunt he pulled in 1985 in which he ordered the late-night demolition, without a permit, of four buildings in Times Square. The dead-of-night move came on the eve of an order from the city, scheduled to take effect just hours later, that would ban the demolition of single-room-occupancy properties (SROs), affordable hotels for New Yorkers who might otherwise be homeless. Macklowe was never criminally indicted for the illegal demolition, because the state was unable to establish criminal intent, but he agreed to pay $2 million to settle a civil suit brought against him by the city. According to Macklowe, the city repaid him after the New York Court of Appeals held that the ban on SRO demolitions was constitutionally invalid. Nevertheless, to his chagrin, the stench of the incident followed him for years afterward, sullying his credibility.

			By the 1980s, Macklowe’s most prestigious projects included Metropolitan Tower, a sixty-eight-story condominium just east of Carnegie Hall, completed in 1987, and the Hotel Macklowe, the fifty-two-story hotel built on the former site of the SROs. Macklowe envisioned Metropolitan Tower, a striking triangular tower wrapped in black glass, as his first major foray into constructing architecturally significant buildings, but it never quite got the recognition he expected. Some likened the dark and imposing edifice to Darth Vader, the Star Wars villain. “I never got the compliments for it,” he later moaned in The New York Times. “I thought it was outstanding.”

			To those around him, Macklowe’s philosophy as a developer was clear. He believed in being wedded to a singular vision for a project and had a complete commitment to his own instincts. It was about finding a path to creating value in a building, then having the determination and capacity to stay with it despite outside forces. That was how wealth was made, he said.

			He would listen to advice from attorneys and advisers but often ignore it. He believed the big decisions had to be made by himself and himself alone. There were no bad deals, only good deals that could go bad because of timing or forces beyond his control.

			As a former broker, he excelled at the marketing side of the business more than the numbers side. He was charming and had a gift for selling lenders and prospective partners on a lofty vision. He always played a little too close to the edge. He would eventually lose the Macklowe hotel and at least two other properties in the real estate bust of the early 1990s, when the United States went through an eight-month recession.

			Indeed, there was perhaps no figure who personified the highs and lows of the rough-and-tumble Manhattan real estate market quite like Harry Macklowe—except maybe Donald Trump. The tumultuous career of Harry Macklowe, once described by a New York Times reporter as real estate’s answer to Icarus, had the markers of a classic Greek tragedy.

			His son, Billy, joined the company in 1993, and in time the younger Macklowe helped transform his father’s company from a simple collection of assets into a more serious, disciplined operation, instituting procedures and best practices, regular meetings and reporting. While Billy shared his father’s features, albeit with more piercing blue eyes, he was Harry’s opposite in more ways than not. While Harry was always considered a risk taker, Billy was more conservative and encouraged his father to share equity risk—that is, to bring in outside investors—and keep debt to more moderate levels. “I was always trying to protect us,” Billy said later.

			Harry hadn’t heeded those calls when it mattered most.

			In early 2007, Macklowe had been on top of the world. The deal for the Blackstone portfolio and the General Motors Building had marked his comeback. Now, in just twelve months, he had lost almost everything, yet again.

			

			—

			AS THE PAIR gazed out over New York harbor from Battery Park, Macklowe realized Stacom was right. It was time to rebuild.

			As the night crept into the early morning, around two o’clock, the Macklowes signed the contract. The General Motors Building would be sold, along with three other Manhattan skyscrapers, to Boston Properties, a real estate giant headed by the New York Daily News publisher, Mort Zuckerman. “He’ll live to fight another day,” Jonathan Mechanic, Harry Macklowe’s attorney, told The Wall Street Journal that morning.

			But the stress of the collapse put pressure on Macklowe’s relationship with Billy, who blamed him for the financial miscalculations that had forced them to sell their most prized asset and had left him putting out the fires of what had amounted to a financial inferno. As the assembled parties gathered in the lobby of the lawyers’ office building to bid farewell late that evening, Billy refused a hug from his father, he said. This was not a celebration.

			In fact, Billy would soon move to wrest the reins of the company from his father’s grasp, having negotiated directly with their lenders and partners to help get the family out of a very tight spot.

			The consensus was that Macklowe had overpaid for the Blackstone buildings, pushing ahead despite the obviously high degree of risk. The $7.25 billion price he paid was based on the expectation that Macklowe could attract new tenants at significantly higher rents, but in this changed economic environment, that had seemed unlikely to would-be lenders. While his vision for adding value to the buildings may have been sound when he purchased the portfolio, the turn in the capital markets had made it a pipe dream.

			His wife, Linda, was furious, and their relationship too had turned openly hostile. In the 1990s, Harry had had to turn over some of his business properties to his lenders because of an investment backed by a personal guarantee, and, as Linda later asserted in court proceedings, he had sworn to her that he would never again personally guarantee a loan. But in 2007, when he personally guaranteed the financing for the Blackstone portfolio, he had broken that promise. Now they were all paying the price. (Harry claimed he made no such promise.)

			“He never told her about the personal guarantee,” Billy said later of the Blackstone buildings. “She found out when she read an article in The Wall Street Journal.”

			On May 27, 2008, just days after the announcement on the sale of the GM Building, Billy, then forty, told the Journal that he would take the helm of the Macklowe family enterprise from there on in, and Harry was stepping down as chairman. “There’s a different way of business going forward,” he told the paper.

			Behind the scenes, he said the move was spurred at least in part by the fact that his father, who had once been a golden boy with the banks following his early success with the GM Building, had become unpopular among lenders. “After all that transpired, we were advised that Harry wasn’t financeable,” he said. “Once the [Blackstone] deal blew up, Harry’s halo was gone and nobody wanted to touch him.”

			Billy, once a keen mountaineer, would later describe his father as a “peak bagger.” In mountaineering speak, that’s someone who wants to get to the top of the mountain—in Harry’s case, buying the building—but never worries about how they’ll get back down. “They think summiting is the end of the climb when it’s really the halfway mark,” he said.

			

			—

			THOUGH THE PAST year had been shambolic, Harry Macklowe still had one ace up his sleeve.

			A few years prior, he had purchased the famed Drake Hotel on 57th Street.

			The city’s most renowned brokers agreed that the Drake was one of the best development sites in New York. Its location on Park Avenue and 56th Street, one block over from the Four Seasons Hotel, was unparalleled in cachet. With the right assemblage of properties, its developer would be able to build a supertall tower unlike any ever built in the city, without any additional city approvals. Fueling Macklowe’s ambitions was the fact that he knew the block better than almost anyone else. These were the same buildings that housed the galleries he had biked past as a messenger.

			The aging Drake had opened in the golden age of the 1920s. By the 1960s, it was known largely for being home to Shepheards, a disco hotspot where young people could be spotted doing the latest dance craze, whether it was the Jerk, the Monkey, or the Watusi. Revelers stood in line, even in freezing temperatures, to get into the club, Egyptian-themed with two large gold sphinxes flanking the entrance.

			The hotel itself had been a draw, including as a New York base for a host of A-list rock stars, including Jimi Hendrix and members of Led Zeppelin and the Who. Hendrix recorded a string of thirty-six demos there.

			The hotel’s arguably most infamous incident occurred in 1973 when Richard Cole, the road manager for Led Zeppelin, staying at the Drake for the band’s Madison Square Garden gig, discovered that nearly $200,000 was missing from the band’s safety deposit box at the hotel. Police soon descended on the luxury hotel, questioning employees, band members, and groupies; Cole voluntarily took a lie detector test, which he passed. There were no indications that the box had been physically broken into, and the cops speculated that perhaps someone had stolen Cole’s key and then later returned it without him noticing. The mystery was never solved.

			By 2006, when Macklowe bought the hotel for $418 million, the Drake was well past its heyday—and no longer associated with a rock star or celebrity clientele—but was still operational and in fine condition, a reliable spot for tourists and business travelers in search of affordable nightly rates in Midtown.

			With the hotel in hand, Macklowe set his sights on the neighbors, buying up a handful of the adjacent townhouses to maximize the potential of the site and carve out a dramatic wall of retail at the base of the tower. He planned to build an architecturally daring new condominium tower that would serve as his legacy, a permanent mark on the Manhattan skyline. He dreamed of creating a structure taller than the Empire State Building.

			If Macklowe’s troubles had become a symbol of the sting that overextended investors had experienced as the market turned from boom to bust, the Drake project was a shot at redemption.

			In 2007, prior to the collapse of the Blackstone deal, the project had been moving full steam ahead. Macklowe had obtained a letter of intent from the department store Nordstrom to enter into negotiations to acquire roughly 250,000 square feet of space at the base of the new Drake site skyscraper, which would provide much-needed funds for the tower’s construction. While the letter of intent was in no way binding, it represented a vote of confidence in the project that he could tout around town.

			Upon his return from meeting with Nordstrom in Seattle, Macklowe had been pleased to get an email from his banker at Deutsche Bank, Jon Vaccaro. “Congrats!” Vaccaro wrote. “Good momentum.”

			Now, just a year later, with his standing in the industry on uneven footing, Macklowe just needed to stall his antsy creditors long enough to find the money to actually build the tower.

		

	
		
		
			CHAPTER 2

			 

			The Original Palace Corners

			The origins of the 57th Street corridor as a mecca for the ultra-wealthy date to the 1860s, when Mary Mason Jones, a great-aunt of the famed high society writer Edith Wharton and the widow of onetime Chemical Bank president Isaac Jones, built Marble Row, a series of houses between 57th and 58th streets on Fifth Avenue, on land she had inherited from her father.

			A grande dame of high society, Jones was the inspiration for Mrs. Manson Mingott, the imposing matriarch in Wharton’s 1920 novel The Age of Innocence, and Marble Row the inspiration for Mingott’s gilded home.

			Jones’s move to the area raised eyebrows among New York’s moneyed class. Despite the allure of nearby Central Park, opened in 1858, 57th Street was still considered a no-man’s-land—too far uptown to be fashionable and still surrounded by farmland—in contrast with the tony enclaves around Washington Square and 34th Street.

			However, Jones knew how to make a statement. Designed in the style of a French château, the homes she commissioned broke with tradition in their use of glistening white marble on the exterior as opposed to the usual brown sandstone of the city’s row houses. She lived in one and rented the others to wealthy friends.

			“It was her habit,” Wharton wrote of Mingott, “to sit in a window of her sitting-room on the ground floor, as if watching calmly for life and fashion to flow northward to her solitary doors. She seemed in no hurry to have them come, for her patience was equalled by her confidence. She was sure that presently the hoardings, the quarries, the one-story saloons, the wooden green-houses in ragged gardens, and the rocks from which goats surveyed the scene, would vanish before the advance of residences as stately as her own—perhaps (for she was an impartial woman) even statelier.”

			Society eventually did, as Jones predicted, come to her. Within a decade, the surrounding streets would draw some of New York’s wealthiest families, such as the Vanderbilts and the Whitneys. In the early 1880s, Cornelius Vanderbilt II began building what would eventually, after several extensions, be considered the largest private home ever built in the United States. The red brick and limestone palace on the corner of 57th Street and Fifth Avenue was modeled after the Château de Blois in France, with turrets and dormers, arched windows, and ornate chimneys. It reportedly had about 130 rooms, including a 65-by-50-foot ballroom with a ceiling frescoe that took the French artist Édouard Toudouze almost a year to paint, and a grand porte cochere designed to welcome the carriages of the social elite. By the end of the 1800s, The New York Times had dubbed the intersection of 57th and Fifth “the palace corners.”

			However, the intersection’s status as the new nexus of New York’s residential elite was not to last. Starting around the turn of the twentieth century, the area just south of Central Park began to morph from residential to commercial. This trend was hastened with the arrival of Carnegie Hall, the landmark concert hall built around 1890 for the American industrialist Andrew Carnegie at the corner of 57th Street and Seventh Avenue. It was followed in 1907 by the grand opening of the Plaza. The iconic hotel’s inaugural guest was the millionaire Alfred Gwynne Vanderbilt, cementing its status as the most fashionable lodging in town. The expansion of the city’s elevated railway up Central Park West around the turn of the century only quickened the area’s transformation. By the 1930s, 57th Street, then the only two-way street north of 14th, was filled with art galleries, designers, and musical showrooms. A New York Times reporter writing in 1938 compared the thoroughfare to the Rue de la Paix, the famed shopping street in Paris.

			With the neighborhood no longer a bucolic residential oasis amid the din of Midtown traffic, some of New York’s most well-heeled residents decided it was time to migrate still farther north, onto some of the quieter blocks surrounding the park. The east and west side corridors of Central Park soon became known for their gracious cooperative buildings. On the west side of the park emerged a collection of storied cooperatives known for drawing the artists and wealthy bohemians of the day, such as the renowned Dakota building, which dates to the 1880s and is perhaps best known today as the location of John Lennon’s murder in 1980.

			On the east side, a stodgier set of buildings emerged, including 740 Park Avenue, often recognized as New York City’s most illustrious cooperative, built by James T. Lee, Jacqueline Bouvier Kennedy’s grandfather, around 1930.

			The further uptown migration of the wealthy paved the way for the slow decline of the 57th Street corridor into the schlocky patchwork that it became by the late twentieth century.

			

			—

			JONATHAN MILLER HAD seen thousands of apartments during his burgeoning career as a New York City property appraiser, including everything from basement studios with feces-stained walls to sprawling Versailles-like Gilded Age townhomes. But he had never seen anything quite like this.

			In the early 1990s, he got the call to appraise a Fifth Avenue penthouse owned by Adnan Khashoggi, the high-flying Saudi Arabian arms dealer known for his dramatic displays of wealth and playboy reputation. The Middle Eastern financier had recently been acquitted of federal charges in connection with what prosecutors alleged was his role in helping the former Filipino president Ferdinand Marcos and his wife, Imelda, hide money and property they had stolen when they fled their country several years earlier. Now Khashoggi was looking to sell his enormous 18,000-square-foot apartment in Olympic Tower, a glass skyscraper at the corner of West 52nd Street that had been developed by a partnership that included the Greek shipping magnate Aristotle Onassis.

			As Miller walked into the duplex spread, which overlooked the spires of St. Patrick’s Cathedral, the realities of Khashoggi’s extravagant lifestyle came into plain view. One of the world’s richest men, Khashoggi had filled the apartment with masterpieces by artists like Degas and Miró. There were valuable trinkets in every direction, in bronze, silver, and ivory. There was a ballroom, a sauna, a caterer’s kitchen that could serve as many as three hundred guests and, perhaps most notably, an indoor lap pool, a rarity in even the most affluent Manhattan circles. Khashoggi had created the spread in the 1970s by combining sixteen individual units. The total price tag: $1.45 million.

			Miller, a self-described numbers guy more easily wowed by a well-maintained spreadsheet than by the lavish trappings of wealth, was uncharacteristically awed. “I remember thinking that this was not normal,” he said later. “There were Ming vases and Monets everywhere. The master suite had his and hers double king beds, one with a mink bedspread and one with a sable bedspread.” Walking through the vast unit, Miller recalled as a kid reading a news report about a wealthy Manhattanite who had had to rent a crane to lift his massive quartz dining room table into his apartment. This was that same apartment, he realized.

			Completed in the mid-1970s, as New York City slid into a fiscal crisis, the newly constructed Olympic Tower had represented a different breed of residential building, a far cry from the prime Fifth Avenue and Park Avenue cooperatives that had previously been the gold standard for luxury apartment living in the city. For starters, it was a condominium. The condominium concept was still novel to a New York audience more accustomed to townhouses and cooperatives. The city’s first ever condominium, the St. Tropez on East 64th Street, had been built less than a decade earlier, in 1965.

			Compared to the city’s elite cooperatives, Olympic Tower had tighter, less generous layouts. The floor plans didn’t have the grand entertaining spaces, lavish entry galleries, or servants’ quarters of the co-op world. For buyers looking for larger apartments, the only option would be to combine several units into one. Instead, convenience was prioritized over space, with residents trading in individual square footage for hotel-like amenities. For example, many came with a team of multilingual concierges who could cater to residents’ every whim, whether booking them into the best restaurants or arranging for a limousine to pick them up at the airport.

			The condo concept was different from cooperatives in other important ways that appealed to a certain set of buyers. For one thing, purchasers could actually own their apartments and then, separately, pay common charges for the upkeep of their building’s common space. By contrast, residents of a cooperative were individual shareholders in a corporation, with their own boards and bylaws. Technically, residents did not own their apartments; rather, they owned shares in the corporation and had the right to occupy their apartments via what’s known as a proprietary lease. Common charges, a significant factor for pied-à-terre buyers, were also lower in a condo, since the building itself does not have a mortgage.

			Many of the city’s most prestigious co-ops wouldn’t allow financing, or capped it at 50 percent of what the buyer had paid for their shares. Buyers were also required to make significant personal financial disclosures, offering up multiple years of tax returns, bank statements, proof of cash reserves, and letters from employers.

			They operated like selective private clubs that could exclude anyone for any reason, without any legal or regulatory disclosure requirements. The newly rich, as well as the Jewish, Black, or foreign, were often unwelcome. Co-op boards were, and still are, albeit to a lesser extent, known to rule with an iron fist, banning sublets, mortgages, and, in what’s occasionally become explosive tabloid fodder, celebrities. Megastars like Madonna, Mariah Carey, Billy Joel, and Cher have all reportedly been rejected by New York co-op boards. Foreigners were also frowned upon. In the mid-2000s, for instance, the billionaire Len Blavatnik was reportedly turned away from two prominent co-op buildings—927 Fifth Avenue and the San Remo—despite being an American citizen and one of the world’s wealthiest people. He eventually managed to buy New York Jets owner Woody Johnson’s penthouse at 834 Fifth Avenue for $77.5 million.

			The closed-door system, a vestige of Edith Wharton’s New York, allowed co-op boards to deny even the most financially able applicants for any reason with complete impunity. A simple “not our kind” whispered to a neighbor would suffice. Co-ops could pick and choose with whom they wanted to mingle, and the Russian oligarchs and Arab sheikhs that would later flock to Billionaires’ Row were almost certainly verboten.

			Co-op boards also frowned upon, or sometimes outright banned, corporate ownership, meaning buyers could not shield their identities with the use of limited liability companies or trusts. For foreign buyers, therein lay a key advantage of condos. In addition to the potential tax benefits of buying through a corporation, buyers from overseas often wished to use such a structure in order to purchase discreetly and avoid attracting attention from their government at home. And condos were also theoretically more liquid assets, since a move to sell them was entirely at the owner’s discretion and did not require approval by the building’s board.

			Aristotle Onassis and his partners in Olympic Tower realized that by gearing the building to an international audience, they could open up a whole world of potential buyers with deeper pockets than even the wealthiest New Yorkers. While many of New York’s upper crust viewed such towers as gaudy, and balked at their busy Midtown location, the buildings held appeal for the international jet set. Close to 80 percent of the buyers at Olympic Tower were initially from overseas, and nearly a quarter hailed from Mexico or Venezuela, where rising crime had the wealthy looking for safer pastures.

			It was the beginnings of a profound transformation in the Manhattan new development business. The city was becoming more international and cosmopolitan and the building became a haven for visiting sheikhs and wealthy foreign dignitaries who wanted to be close to the hustle and bustle of Fifth Avenue, Central Park, and Carnegie Hall. For the first time, the New York real estate market was geared not to the well-bred of the upper echelons of New York’s social elite, but rather to members of the newly mobile international jet set class seeking a pied-à-terre in Manhattan.

			Builders had started thinking less about appealing to those with breeding and more about appealing to those with money.

			

			—

			BEYOND FOREIGNERS, THE new condominium buildings of the 1970s and 1980s also drew a class of wealthy New Yorkers who had grown tired of the draconian restrictions their co-op boards imposed.

			The Galleria, a glassy fifty-seven-story apartment tower with a quirky pre-deconstructivist top and a dramatic glass atrium lobby, located at 117 East 57th Street between Lexington and Park avenues, was one such building. The project, which debuted in 1975, was initially bankrolled in part by a prominent billionaire of the period, Stewart R. Mott. Mott was an eccentric philanthropist and an heir to the General Motors fortune. His father, Charles Stewart Mott, had sold a company to GM in the early 1900s and had been named a director of the auto giant and one of its largest shareholders. For his part, the younger Mott seemed to take joy in thumbing his nose at the company that made his family so wealthy. A self-described beatnik, he drove around in a run-down Volkswagen and openly criticized GM for not taking a public stance against the Vietnam War.

			One of Mott’s interests was farming—and he did it right in Manhattan. At 800 Park Avenue, the tony white-glove co-op on the Upper East Side where he had lived for decades in the penthouse, his neighbors took him to court over this unusual hobby. Mott, then in his late thirties, had been cultivating a farm on the rooftop, complete with a chicken coop, rabbits, a compost pile, and an array of fruits and vegetables that included New Zealand spinach, Persian limes, and hot Portuguese peppers. His pride and joy was his collection of seventeen varieties of radishes. Neighbors complained that one of his many flowerpots might fall from the roof and injure a passing pedestrian or that the weight of his machinery, lumber, and soil—he’d reportedly moved more than 40 tons of soil to the roof to create the minifarm—might result in structural damage to the building.

			With his neighbors up in arms at the co-op, Mott began envisioning owning a sprawling penthouse that could accommodate his lifestyle. He scoured the city for possibilities, but at many of the most exclusive cooperatives, he found himself unwelcome, his reputation having preceded him.

			A solution soon presented itself. Mott entered into a deal with a local real estate development firm to prepurchase a massive quadruplex penthouse at a new condo building the company was building at 117 East 57th Street. Mott would put down an early deposit, and in return the developer would build him the penthouse of his dreams with the strength to support the multiple feet of soil he needed to grow his produce. A full ten thousand square feet of outdoor space, spread across multiple levels, would be reserved for the farm, with a solarium on either side. Meanwhile, the penthouse’s top level would be home to just a single master suite, from which Mott could lie in bed and look over Central Park. It would be his “country home in the middle of the city,” he told The New York Times.

			Despite endless months of detailed discussions between Mott and the building’s architect, David Kenneth Specter, the plans didn’t bear out. Within a year or two, the developer claimed that the costs of accommodating Mott’s ambitious agricultural pursuits had spiraled out of control, increasing the cost of the apartment from $1.3 million to about $3.5 million. The builder argued that if Mott didn’t pay it, he would find someone else who could. Mott, who died in 2008, walked away, telling The Times, “They can sell it to an Arab for $5 million and make a tidy profit.” (Today, Mott’s would-be dream penthouse is owned by the magician David Copperfield.)

			In some ways, Mott represented a new kind of ultra-wealthy homebuyer for New York, one who existed outside the established caste system and didn’t play by its rules. His story was a harbinger of a new era in New York’s high-end real estate market.

			

			—

			AMONG THOSE TAKING inspiration from the success of Olympic Tower, and furthering the evolution of the New York City condo tower, was a then up-and-coming developer named Donald Trump.

			With Trump Tower, the then thirtysomething Queens-born real estate scion looked to raise his profile and carve out a place for himself in the ranks of legendary Manhattan developers. It was just his second project since leaving his father Fred Trump’s real estate company, which focused mostly on middle-class housing in the outer boroughs.

			Opening in 1983 on Fifth Avenue between 56th and 57th streets, Trump Tower was a beacon of extravagance, excess, and fervent optimism, with its peach marble and polished brass atrium and bronze reflective glass façade. Doormen wore scarlet Beefeater-type uniforms, and brass flower planters spelled out the initials D.T. Prices for the building’s condos started at around $1 million.

			Like Olympic Tower, Trump Tower was the product of a special zoning district that had been established in 1971 by the city’s planning commission to help maintain Fifth Avenue’s status as a prominent shopping corridor. The zoning provided for shopping on the ground floors, offices in the middle levels, and condos up top. The stores on the lobby level included super-luxury brands like Asprey’s of London and the jewelers Cartier, Harry Winston, and Buccellati.

			The tower was an immediate commercial success, drawing surprisingly positive reviews from the architecture critic at The New York Times and hordes of buyers who quickly snapped up
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