
CONFIDENTIAL
Harbor Steps Northeast
Map Nos.: B-228
Tax Parcel Nos.: 197620-0075
Property key: 4319
Address 1301 1st Avenue
Zoning: DMC 240/290-440

Property rights:

Previous sale: N/A
Proximity to project: 400± feet to waterfront park
Ownership: EQR-Harbor Steps, LLC

Description:

INCOME ANALYSIS Before Year Built 2000
Parking 170

Potential Gross Income

Units SF NRA Rent Rent/SF
Studio 20 0 $2,020 $0.00
1-bedroom 84 0 $2,600 $0.00
2-bedroom 66 0 $3,475 $0.00
Total apartments 170 0 0 $2,871 $0.00

GBA NRA
Retail 26,824 26,824 SF NRA @ $35.00
Restaurant 0 0 SF NRA @ $0.00
Other 0 0 SF NRA @ $0.00
Other 0 0 SF NRA @ $0.00
Subtotals 26,824 26,824

Parking Area/Stalls 39,354 0 170 stalls @ $300.00

Basement 0 0 SF NRA @ $0.00
Other 0 0 SF NRA @ $0.00
Other 1.0% of PGI
Total Bldg Area & Gross Income 313,955 202,736 SF NRA @ $36.83
Less: Vacancy/credit allowance @ 4.0% of apartment revenue

5.0% of commercial revenue
0.0% of parking revenue

Total vacancy/credit allowance
Effective gross income

Less: Operating expenses
   Management fee @ 5.0% of total EGI

No apparent restrictions, view protection easement in favor of property o    

14,28 SF site on the northwest corner of 1st Avenue and University Street     
unit apartment building constructed in 2000, with 26,824 SF of retail spac     
parking structure.

Total NRA



   Parking operating expenses @ 0.0% of parking EGI
   Apartment operating expenses 27.0% of apartment EGI
   Structural maintenance/reserve $0.25 per SF of GBA
Total operating expenses $9.65 27.2%
Net operating income
Indicated Value

Land Value
14,280 SF @ $1,700.00

Residual Improvements 202,736 SF NRA @ $509.44
313,955 SF GRA @ $328.97

Special Benefit Summary

Per SF Total Improved
Without LID $1,700.00 $24,276,000 $103,281,000 N/A
With LID
   Scenario A1 $1,746.75 $24,944,000 $105,850,000 2.49%
   Scenario A2 $1,746.75 $24,944,000 $106,821,000 3.43%
   Scenario B1 $1,746.75 $24,944,000 $106,790,000 3.40%
   Scenario B2 $1,746.75 $24,944,000 $105,802,000 2.44%
Percent change in land value 2.75% $106,316,000 2.94%

Summary
Without LID $1,700.00 $24,276,000 $103,281,000 N/A
With LID $1,746.75 $24,944,000 $106,125,000 2.75%

Land
% Change



Harbor Steps Northeast
Scenario A: Rental and Vacancy Rate Changes

INCOME ANALYSIS After Year Built 2000

Potential Gross Income

Units SF NRA
$484,800 Studio 20 0

$2,620,800 1-bedroom 84 0
$2,752,200 2-bedroom 66 0
$5,857,800 Total apartments 170 0

GBA NRA
per SF = $938,840 Retail 26,824 26,824 SF  
per SF = $0 Restaurant 0 0 SF  
per SF = $0 Other 0 0 SF  
per SF = $0 Other 0 0 SF  

$938,840 Subtotals 27,164 26,824

 /month $612,000 Parking Area/Stalls 39,354 0 170

per SF = $0 Basement 0 0 SF  
per SF = $0 Other 0 0 SF  

$58,578 Other
 /SF = $7,467,218 Total Bldg Area & Gross Income 313,955 202,736 SF  

($234,312) Less: Vacancy/credit allowance of apartment 
($46,942) of commercial 

$0 of parking 
($281,254) Total vacancy/credit allowance

$7,185,964 Effective gross income

Less: Operating expenses
($359,298)    Management fee @ 5.0% of total EGI

          owner (per AFN 20130517-1652)

            , zoned DMC 240/290-440, 170-
           ce and 170-stall basement 

 



$0    Parking operating expenses @ 0.0% of parking EGI
($1,518,342)    Apartment operating expenses 27.0% of apartment EGI

($78,489)    Structural maintenance/reserve $0.25 per SF of GBA
$11,507 ($1,956,129) Total operating expenses

$5,229,835 Net operating income
Indicated Value

Capitalized @ 4.10%
Indicated value $127,556,958

(R) ###########
Per DU $750,335

Land Value
per SF = $24,276,000 14,280
per SF = $103,281,000 Residual Improvements

Special Benefit Summary

$127,557,000 N/A N/A
Per DU

$130,794,000 $3,237,000 2.54% $19,041
$131,765,000 $4,208,000 3.30% $24,753
$131,734,000 $4,177,000 3.27% $24,571
$130,746,000 $3,189,000 2.50% $18,759

$127,557,000 N/A
$131,069,000 $3,512,000 2.75% $20,659

Total 
Estimated 

Value
Special 
Benefit

% Change



Harbor Steps Northeast
Scenario B: Overall Capitalization R  

INCOME ANALYSIS After

Potential Gross Income
Low High

Per DU Per DU 2.50% 3.25%
$2,071 $2,086 $496,920 $500,556 Studio
$2,665 $2,685 $2,686,320 $2,705,976 1-bedroom
$3,562 $3,588 $2,821,005 $2,841,647 2-bedroom
$2,943 $2,965 $6,004,245 $6,048,179 Total apartments

2.50% 3.25%
F NRA @ $35.88 $36.14 $962,311 $969,352 Retail
F NRA @ $0.00 $0.00 $0 $0 Restaurant
F NRA @ $0.00 $0.00 $0 $0 Other
F NRA @ $0.00 $0.00 $0 $0 Other

$962,311 $969,352 Subtotals

Per Month Per Month 2.50% 3.25%
stalls @ $307.50 $309.75 $627,300 $631,890 Parking Area/Stalls

Per SF Per SF 0.00% 0.00%
F NRA @ $0.00 $0.00 $0 $0 Basement
F NRA @ $0.00 $0.00 $0 $0 Other

1.0% of PGI $60,042 $60,482 Other
F NRA @ $37.75 $38.03 $7,653,898 $7,709,903 Total Bldg Area & Gross Income

  revenue 4.00% 4.00% ($240,170) ($241,927) Less: Vacancy/credit allowance @
  revenue 5.00% 5.00% ($48,116) ($48,468)

  revenue 0.00% 0.00% $0 $0
($288,285) ($290,395) Total vacancy/credit allowance

$7,365,613 $7,419,508 Effective gross income

Less: Operating expenses
($368,281) ($370,975)    Management fee @



$0 $0    Parking operating expenses @
  I ($1,556,300) ($1,567,688)    Apartment operating expenses

($78,489) ($78,489)    Structural maintenance/reserve
($2,003,070) ($2,017,152) Total operating expenses
$5,362,543 $5,402,356 Net operating income

Indicated Value
Capitalized @ 4.10% 4.10%

$130,793,741 $131,764,776
(R) $130,794,000 $131,765,000

Per DU $769,376 $775,088
% change 2.54% 3.30%

Land Value
SF @ $1,746.75 per SF = $24,944,000 $24,944,000 2.75%

$105,850,000 $106,821,000 Residual Improvements
Per SF NRA $522.11 $526.90

$3,237,000 $4,208,000 Special Benefit Summary



    Rates Changes

Year Built 2000

Units SF NRA Rent Rent/SF
20 0 0 $2,020 $0.00 $484,800
84 0 0 $2,600 $0.00 $2,620,800
66 0 0 $3,475 $0.00 $2,752,200

170 0 0 $2,871 $0.00 $5,857,800

26,824 26,824 SF NRA @ $35.00 per SF = $938,840
0 0 SF NRA @ $0.00 per SF = $0
0 0 SF NRA @ $0.00 per SF = $0
0 0 SF NRA @ $0.00 per SF = $0

27,164 26,824 $938,840

39,354 0 170 stalls @ $300.00  /month $612,000

0 0 SF NRA @ $0.00 per SF = $0
0 0 SF NRA @ $0.00 per SF = $0

1.0% of PGI $58,578
313,955 202,736 SF NRA @ $36.83  /SF $7,467,218

4.0% of apartment revenue ($234,312)
5.0% of commercial revenue ($46,942)
0.0% of parking revenue $0

($281,254)
$7,185,964

5.0% of total EGI ($359,298)

Total NRA



0.0% of parking EGI $0
27.0% of apartment EGI ($1,518,342)
$0.25 per SF of GBA ($78,489)

($1,956,129)
$5,229,835

Low High
Capitalized @ 3.97% 4.00%

Indicated Value $131,733,886 $130,745,882
(R) $131,734,000 $130,746,000

Per DU $774,906 $769,094
% change 3.27% 2.50%

14,280 SF @ $1,746.75 per SF = $24,944,000 $24,944,000 2.75%
$106,790,000 $105,802,000

per SF NRA $526.74 $521.87
$4,177,000 $3,189,000
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