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https://www.youtube.com/watch?v=b9gkuFrePEc
https://www.youtube.com/watch?v=ViVkNW-0Jo8
https://www.youtube.com/watch?v=cwM8QeQLtD0


https://www.youtube.com/watch?v=Mu2-cug214k


Attractive price point with 

high quality offerings

Captures significant market 
share with smaller tenants
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Learn more 
about IEQ –

Click Play 
Below

https://www.youtube.com/watch?v=tcOB0F5snVc
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https://www.youtube.com/watch?v=QaQGecHGH-s
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Recent Acquisition – 298 Mulberry St. 
MULTIFAMILY

▪ Purchase Price: $115M
▪

▪

▪

▪

▪

▪

▪

▪ Upside
▪

▪

▪

▪



Capital Recycling

Asset
Transaction 
Value Comments

10 Bank Street, White Plains, NY • $42M • Tax-efficient sale which did not trigger any 
payments under tax protection agreement

• $30.1M of debt assumed by the buyer
• Transaction closed on December 8th, 2022

69-97 & 103-107 Main Street, Westport, CT • $40M • Unencumbered asset
• Transaction closed on February 1st, 2023
• The buyer was a related party, and the transaction 

was conducted in accordance with the Company’s 
related party transaction policy.  See form 10-K for 
details

500 Mamaroneck Avenue, Harrison, NY • $53M • Unencumbered asset
• Transaction expected to close in 1Q 2023

Recent Dispositions

▪
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https://online.flippingbook.com/view/128905882/
https://knowledge.nyserda.ny.gov/display/EBP/The+Empire+Building+Playbook
https://www.prnewswire.com/news-releases/atmosair-solutions-bi-polar-ionization-technology-proven-to-neutralize-coronavirus-301073181.html
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Reconciliation of Net Income to Cash NOI 

and Same Store Cash NOI
December 31, 

2022

September 30, 

2022

June 30, 

2022

March 31, 

2022

December 31, 

2021

Net income (loss) 21,620$            10,118$          48,695$           (17,221)$           (4,074)$           

Add:

General and administrative expenses 16,478             15,725            15,876             13,686              13,578            

Depreciation and amortization 44,500             46,984            58,304             67,106              46,467            

Interest expense 25,634             25,516            25,042             25,014              23,841            

Income tax expense (benefit) 1,322               1,457              363                 (1,596)              1,537              

Impairment charge -                      -                     -                     -                      7,723              

Less:

Gain on disposition of property (6,818)              -                     (27,170)            -                      -                     

Third-party management and other fees (336)                 (389)                (326)                (310)                 (302)               

Interest income (2,804)              (1,564)             (431)                (149)                 (207)               

Net operating income 99,596             97,847            120,353           86,530              88,563            

Straight-line rent (6,029)              (7,341)             (8,597)             (2,595)              (7,881)             

Above/below-market rent revenue amortization (622)                 (677)                (1,675)             (1,784)              (280)               

Below-market ground lease amortization 1,958               1,957              1,958              1,958               1,958              

Total cash net operating income 94,903             91,786            112,039           84,109              82,360            

Less cash NOI from non-Same Store properties (4,717)              (4,983)             (5,658)             (6,075)              (2,689)             

90,186             86,803            106,381           78,034              79,671            

Less: observatory NOI (23,789)            (24,535)           (19,592)            (7,026)              (10,736)           

Less: Lease termination income -                      -                     (18,859)            (1,173)              (281)               

66,397$            62,268$          67,930$           69,835$            68,654$          

Three Months Ended

Total Same Store cash NOI - including observatory and 

lease termination income

Total Same Store cash NOI - excluding observatory and 

lease termination income



December 31, 

2022

September 30, 

2022

June 30, 

2022

March 31, 

2022

December 31, 

2021

Net income (loss) 21,620$            10,118$            48,695$          (17,221)$           (4,074)$            

Interest expense 25,634             25,516             25,042            25,014             23,841             

Income tax expense (benefit) 1,322               1,457               363                (1,596)              1,537              

Depreciation and amortization 44,500             46,984             58,304            67,106             46,467             

  EBITDA 93,076             84,075             132,404          73,303             67,771             

Impairment charge -                      -                      -                     -                      7,723              

Gain on disposal of property (6,818)              -                      (27,170)           

  Adjusted EBITDA 86,258$            84,075$            105,234$        73,303$            75,494$           

Three Months Ended

WAITING ON UPDATE

Twelve 

Months to 

Date

December 31, 

2022

September 30, 

2022 June 30, 2022

March  31, 

2022

Rental revenue 532,871$         132,010$          131,981$         135,191$        133,689$         

Tenant expense reimbursement 58,177            13,895             16,309             14,148           13,825             

Deduct:

Straight-line rental revenues (24,562)           (6,029)              (7,341)              (8,597)            (2,595)             

Above/below-market rent revenue amortization (4,758)             (622)                 (677)                (1,675)            (1,784)             

Total cash revenues 561,728$         139,254$          140,272$         139,067$        143,135$         

Three Months Ended
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