
Landlord-Perspective Comparative Lease Analysis 123 Main Street, New York, NY 10001

Tenant Name
Suite # - portion

Basic Lease Terms:
Lease Rentable Area 35,000 SF 35,000 SF 30,000 SF
Lease Term 120 months 120 months 120 months
Parking per 1,000 RSF / Total Parking 0.00 spots 0 spots 2.86 spots 100 spots 0.00 spots 0 spots
Initial Monthly Parking Rent per Spot $100.00 $100.00 $100.00
Lease Type Full Service Full Service Full Service
Free Rent 3 months 3 months 3 months
Tenant Improvement Allowance $1,000,000 $28.57 PSF $875,000 $25.00 PSF $750,000 $25.00 PSF
Other Landlord Concession $0.00 PSF $0.00 PSF $0.00 PSF
Discount Rate 10.00% 10.00% 10.00%

Average Average Average
Initial & Average Rental Rates: Initial Annual Annual Initial Annual Annual Initial Annual Annual

Rental Rate Escalation Rental Rate Rental Rate Escalation Rental Rate Rental Rate Escalation Rental Rate
Base Rent, PSF $45.00 2.25% $49.37 $45.00 2.28% $49.90 $45.00 2.56% $50.18
Parking Rent, PSF $0.00 2.00% $0.00 $3.43 2.00% $3.75 $0.00 2.00% $0.00
Storage Rent, PSF $0.00 2.00% $0.00 $0.00 2.00% $0.00 $0.00 2.00% $0.00
Service Charge, PSF $0.00 $1.52 $0.00 $1.53 $0.00 $1.57
Percentage Rent, PSF $0.00 $0.05 $0.00 $0.00 $0.00 $0.00
Less  O&M + BID Expenses, PSF ($6.00) 2.00% ($6.57) ($6.50) 2.00% ($7.27) ($6.50) 2.00% ($7.12)
Less  Real Estate Taxes, PSF ($5.00) 2.00% ($5.47) ($5.00) 2.00% ($5.47) ($5.00) 2.00% ($5.47)
Less  Electricity, PSF ($5.00) 2.00% ($5.47) ($4.50) 2.00% ($4.93) ($5.00) 2.00% ($5.47)
Annual Lease Income PSF $29.00 PSF $33.43 PSF * $32.43 PSF $37.51 PSF * $28.50 PSF $33.68 PSF *
* may not exactly match net of line items above due to partial year(s) on front and/or back-end of lease
Other Cash Impacts:
Free Rent ($1.13) PSF ($1.13) PSF ($1.13) PSF
Tenant Improvement Allowance ($2.86) PSF ($2.50) PSF ($2.50) PSF
Leasing Commissions ($3.05) PSF ($3.09) PSF ($3.10) PSF
Other Landlord Concession $0.00 PSF $0.00 PSF $0.00 PSF
Net Effective Rent with Percentage Rent $26.39  PSF $30.80  PSF $26.95  PSF
without Percentage Rent $26.34  PSF $30.80  PSF $26.95  PSF

Total Cash Flow $9,236,431 $10,780,670 $8,083,656
NPV Cash Flow $4,749,174 $5,827,385 $4,260,871

Lease Offer #1 Lease Offer #2 Lease Offer #3

Tenant #1 Tenant #2 Tenant #3
2500 - entire 2500 - entire 2500 - subdivided



123 Main Street, New York, NY 10001
Tenant Name:

Lease Type: Full Service
Property Name: Elapsed Year

Business Type: Technology Line Item Escalation Value Start Date
Date of Lease Signature 1/1/2015 Base Year Total O & M 2.00% $5.00 5/1/2015
Lease Commencement Date 1/1/2015 124 Months through Expiration 1 Base Year Total Real Estate Taxes 2.00% $5.00 5/1/2015
Customer (Tenant) Tenant #1 Electric 2.00% $5.00 5/1/2015
Type of Lease: New Business Improvement District 2.00% $1.00 5/1/2015
Suite # 2500 - entire Initial Service Charge $0.00 5/1/2015
Suite RSF 35,000 RSF Parking O & M 2.00% $50/Spot/Year 5/1/2015
Pro-Rata % 21.60%
Building RSF 162,000 RSF Escalated at:
Parking Spots 0 Spots $100/Spot/Month 2.00% Exercise Date 6/1/2018
Storage 0 RSF $12.00 PSF per Year 2.00% Rate Not Applicable >>> $1,000,000
Rent Commencement Date 5/1/2015 1 Rate: 6.00%
Term 120 months 10.00 years and 0.00 months
Expiration Date 4/30/2025 11
Total TI Amount * $1,000,000 Net Effective Rent $26.39 T.I.s 8.00%

TI per RSF - Entire Term $28.57 without Percentage Rent $26.34 Leasing Commissions 12.00%

NOTES

Annual Interest Rate (Lease Commencement through Lease Term End) to Calculate Residual Obligation by Tenant

Tenant #1

GENERAL LEASE INFORMATION

EXPENSES & SERVICE CHARGE

CANCELLATION OPTION
(37 Months Post Rent Start)



Annual Less Free Rent Total
From To Rate per SF Percentage Step Factor # Months Months Annual Total Gross Sales Breakpoint % Rent Amount Periodic Revenue

5/1/2015 4/30/2016 $45.00 12 $131,250 ($17,500) ($14,583) ($14,583) $0 3 ($393,750) $0 $1,575,000 $0 $621,250
5/1/2016 4/30/2017 $46.01 2.25% $0.00 12 $134,203 ($17,850) ($14,875) ($14,875) $933 0 $0 $0 $1,610,438 $0 $1,050,438
5/1/2017 4/30/2018 $47.05 2.25% $0.00 12 $137,223 ($18,207) ($15,173) ($15,173) $1,885 0 $0 $3,500,000 $1,646,672 $18,533 $1,105,206
5/1/2018 4/30/2019 $48.11 2.25% $0.00 12 $140,310 ($18,571) ($15,476) ($15,476) $2,856 0 $0 $0 $1,683,722 $0 $1,123,722
5/1/2019 4/30/2020 $49.19 2.25% $0.00 12 $143,467 ($18,943) ($15,785) ($15,785) $3,847 0 $0 $0 $1,721,606 $0 $1,161,606
5/1/2020 4/30/2021 $50.30 2.25% $0.00 12 $146,695 ($19,321) ($16,101) ($16,101) $4,857 0 $0 $0 $1,760,342 $0 $1,200,342
5/1/2021 4/30/2022 $50.30 0.00% $0.00 12 $146,695 ($19,708) ($16,423) ($16,423) $5,888 0 $0 $0 $1,760,342 $0 $1,200,342
5/1/2022 4/30/2023 $51.43 2.25% $0.00 12 $149,996 ($20,102) ($16,752) ($16,752) $6,939 0 $0 $0 $1,799,950 $0 $1,239,950
5/1/2023 4/30/2024 $52.58 2.25% $0.00 12 $153,371 ($20,504) ($17,087) ($17,087) $8,011 0 $0 $0 $1,840,449 $0 $1,280,449
5/1/2024 4/30/2025 $53.77 2.25% $0.00 12 $156,822 ($20,914) ($17,428) ($17,428) $9,104 0 $0 $0 $1,881,859 $0 $1,321,859

$0.00 2.25% $0.00 $0 $0 $0 $0 $0 0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0
$0.00 0.00% $0.00 $0 $0 $0 $0 $0 $0 $0 $0

Net Effective Rental Rate: $43.86 2.25% Avg. 120 $49.37 ($6.57) Avg. PSF ($5.47) Avg. PSF ($5.47) Avg. PSF $1.52 3 ($393,750) $3,500,000 $17,280,381 $18,533 $11,305,165

% Rent, Paid 1 Month After End of Lease Year
1.00% of Gross Sales above Breakpoint

TOTAL LANDLORD INCOME: RENT, SERVICE CHARGE, PARKING, STORAGE

Monthly O&M + BID 
Expense

Monthly Taxes 
Expense Monthly ElectricEscalation Factor: Monthly Rental 

Income
Average Monthly 
Service Charge



Rate for Years 1-10 Rate for Years 11+ $/SF/Yr Amount on Rent Total Amount
Tenant Broker Payment #1: 75% $17,280,381 3.00% 0.00% $1.11 $388,809 $400,775

Payment #2: 25% $17,280,381 3.00% 0.00% $0.37 $129,603 $133,592
LL Broker Payment #1: 75% $17,280,381 3.00% 0.00% $1.11 $388,809 $400,775

Payment #2: 25% $17,280,381 3.00% 0.00% $0.37 $129,603 $133,592
Other $17,280,381 0.00% 0.00% $0.00 $0 $0

$17,280,381 0.00% 0.00% $0.00 $0 $0

PSF
Payment Start 2/1/2015 Month 2 $2.86 $1,000,000
Duration 2 Months
Moving Allowance $0.00 $0 $0.00
Other Expenditures Specify, if any 1 $0.00 $0.00 $0 $0.00

Specify, if any 2 $0.00 $0.00 $0 $0.00
Specify, if any 3 $0.00 $0.00 $0 $0.00

Total Capital Expenditure $2,068,734 $0.00
*Leasing Commisions cannot be dated later than the Expiration Date of the Lease

ANNUAL SUMMARY
2015 2016 2017 2018 2019 2020 2021 2022

Cash Flows Total
Rent & Other Income $17,298,915 $1,050,000 $1,598,625 $1,634,594 $1,689,906 $1,708,978 $1,747,430 $1,760,342 $1,786,748
Less Free Rent ($393,750) ($393,750) $0 $0 $0 $0 $0 $0 $0
Rent Including Free Rent $16,905,165 $656,250 $1,598,625 $1,634,594 $1,689,906 $1,708,978 $1,747,430 $1,760,342 $1,786,748

 Building, Parking and Storage O & M Expenses ($2,299,441) ($140,000) ($212,800) ($217,056) ($221,397) ($225,825) ($230,342) ($234,948) ($239,647)
Electric ($1,916,201) ($116,667) ($177,333) ($180,880) ($184,498) ($188,188) ($191,951) ($195,790) ($199,706)
Real Estate Taxes ($1,916,201) ($116,667) ($177,333) ($180,880) ($184,498) ($188,188) ($191,951) ($195,790) ($199,706)
Service Charge $531,844 $0 $7,467 $18,816 $30,392 $42,200 $54,244 $66,529 $79,060
Total Cash Flows $11,305,165 $282,917 $1,038,625 $1,074,594 $1,129,906 $1,148,978 $1,187,430 $1,200,342 $1,226,748

2015 2016 2017 2018 2019 2020 2021 2022
Cash Flows / RSF Avg. PSF
Rent & Other Income 49.37 $30.00 $45.68 $46.70 $48.28 $48.83 $49.93 $50.30 $51.05
Less Free Rent (1.13) ($11.25) $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
Rent Including Free Rent 48.25 $18.75 $45.68 $46.70 $48.28 $48.83 $49.93 $50.30 $51.05

 Building, Parking and Storage O & M Expenses (6.57) ($4.00) ($6.08) ($6.20) ($6.33) ($6.45) ($6.58) ($6.71) ($6.85)
Electric (5.47) ($3.33) ($5.07) ($5.17) ($5.27) ($5.38) ($5.48) ($5.59) ($5.71)
Real Estate Taxes (5.47) ($3.33) ($5.07) ($5.17) ($5.27) ($5.38) ($5.48) ($5.59) ($5.71)
Service Charge 1.52 $0.00 $0.21 $0.54 $0.87 $1.21 $1.55 $1.90 $2.26
Total Cash Flows / RSF 32.30 $8.08 $29.68 $30.70 $32.28 $32.83 $33.93 $34.30 $35.05

Total
Tenant Improvements $1,000,000 $1,000,000 $0 $0 $0 $0 $0 $0 $0
Tenant Improvement Depreciation 50.00% - Year 1 $1,000,000 $333,333 $203,704 $55,556 $55,556 $55,556 $55,556 $55,556 $55,556

12/1/2015
1/1/2016
1/1/2016

$5.91/month/sf

11/1/2015

5/1/2015 $3,989
1/1/2016 $0
1/1/2016 $0

Leasing Commissions
Date Paid* Amount on Service Charge

CASH FLOWS FROM CAPITAL EXPENDITURES

2/1/2015

1/1/2015 $11,966
5/1/2015 $3,989
1/1/2015 $11,966

Tenant Improvements (Including all Hard and Soft Costs)


	LL_Leasing_CapEx
	LL_Leasing_Rent
	LL_Leasing_Summary
	LL_Leasing_Tenant1


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


