CONFIDENTIAL

Harbor Steps Southeast

Map Nos.:

Tax Parcel Nos.:
Property key:
Address

Zoning:

Property rights:
Previous sale:
Proximity to project:
Ownership:

Description:

B-230
197620-0076
4321

1201 1st Avenue
DMC 240/290-440
No apparent restrictions

N/A

450+ feet to waterfront park

EQR-Harbor Steps, LLC

50,727 SF site on the west side of 1st Avenue, south of University Str

zoned DMC-170, improved with a 303-unit apartment building const

of retail space and 202-stall basement parking structure.

INCOME ANALYSIS Before Year Built 1996
Parking 202

Potential Gross Income

Units SF NRA Total NRA Rent Rent/SF
Studio 104 550 57,200 $2,100 $3.82
1-bedroom 163 700 114,100 $2,650 $3.79
2-bedroom / 1-bath 18 1,100 19,800 $3,500 $3.18
2-bedroom / 2-bath 18 1,250 22,500 $3,500 $2.80
Total apartments 303 705 213,600 $2,562 $3.63

GBA NRA
Retail 35,400 15,000 SFNRA @ $35.00
Restaurant 0 0 SFNRA @ $0.00
Other 0 0 SFNRA @ $0.00
Other 0 0 SFNRA @ $0.00
Subtotals 35,400 15,000
Parking Area/Stalls 101,603 0 202 stalls @ $300.00
Basement 0 0 SFNRA @ $0.00
Other 0 0 SFNRA @ $0.00
Other 1.0% of PGI
Total Bldg Area & Gross Income 450,789 275,644 SFNRA @ $38.68
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
Parking operating expenses @ 0.0% of parking EGI
Apartment operating expenses 25.0% of apartment EGI
Structural maintenance/reserve $0.25 per SF of GBA
Total operating expenses $10.38 27.9%
Net operating income
Indicated Value
Land Value
50,727 SF @ $1,700.00
Residual Improvements 275,644 SFNRA@  $342.02
450,789 SFGRA@  $209.13
ISpeciaI Benefit Summary
tand % Change
Per SF Total Improved
Without LID $1,700.00 $86,236,000 $94,275,000 N/A
With LID
Scenario Al $1,742.50 $88,392,000 $95,784,000 1.60%
Scenario A2 $1,742.50 $88,392,000 $97,617,000 3.54%
Scenario B1 $1,742.50 $88,392,000 $97,561,000 3.49%
Scenario B2 $1,742.50 $88,392,000 $95,711,000 1.52%
Percent change in land value 2.50% $96,668,000 2.54%
Summary
Without LID $1,700.00 $86,236,000 $94,275,000 N/A
With LID $1,742.50 $88,392,000 $96,630,000  2.50%



Harbor Steps Southeast

eet and north of Seneca Street,
tructed in 1996, with 15,000 SF

Scenario A: Rental and Vacancy Rate Changes

per SF =
per SF =
per SF =
per SF =

/month

per SF =
per SF =

$2,620,800
$5,183,400
$756,000
$756,000
$9,316,200

$525,000
$0
$0
$0

$525,000
$727,200
$0

$0
$93,162

/SF =

$10,661,562

INCOME ANALYSIS After Year Built 1996
Potential Gross Income

Units |SF NRA
Studio 104 550
1-bedroom 163 700
2-bedroom / 1-bath 18 1,100
2-bedroom / 2-bath 18 1,250
Total apartments 303 705

GBA NRA
Retail 35,400 | 15,000 Sk
Restaurant 0 0 SF
Other 0 0 Sk
Other 0 0 Sk
Subtotals 36,006 | 19,305
Parking Area/Stalls 101,603 0 202
Basement 0 0 SF
Other 0 0 Sk
Other
Total Bldg Area & Gross Income 450,789 | 275,644 SF

($372,648)
($26,250)

$0
($398,898)
$10,262,664

Less: Vacancy/credit allowance

Total vacancy/credit allowance
Effective gross income

of apartment

of commercial

of parking

Less: Operating expenses



($513,133)
$0
($2,235,888)
($112,697)
$9,445 ($2,861,718)
$7,400,946
Capitalized @ 4.10%
Indicated value| $180,510,867
(R)| $180,511,000
Per DU $595,746
per SF = $86,236,000
per SF = $94,275,000
Total
Estimated Special
Value Benefit
$180,511,000 N/A
$184,176,000  $3,665,000
$186,009,000  $5,498,000
$185,953,000  $5,442,000
$184,103,000  $3,592,000
$180,511,000 N/A
$185,022,000  $4,511,000

% Change
N/A
2.03%
3.05%

3.01%
1.99%

2.50%

Management fee @
Parking operating expenses @
Apartment operating expenses
Structural maintenance/reserve
Total operating expenses
Net operating income

5.0%
0.0%

25.0%
$0.25

of total EGI

of parking EGI
of apartment EGI
per SF of GBA

Indicated Value

Land Value

50,727

Residual Improvements

Special Benefit Summary

Per DU
$12,096
$18,145
$17,960
$11,855

$14,888



Harbor Steps Southeast

Scenario B: Overall Capitalization

INCOME ANALYSIS After

Potential Gross Income

Studio

1-bedroom
2-bedroom / 1-bath
2-bedroom / 2-bath
Total apartments

Retail
Restaurant
Other
Other
Subtotals

Parking Area/Stalls

Basement
Other
Other

Low High

Per DU Per DU 2.00% 3.00%
$2,142 $2,163 $2,673,216 $2,699,424
$2,703 $2,730 $5,287,068 $5,338,902
$3,570 $3,605 $771,120 $778,680
$3,570 $3,605 $771,120 $778,680
$2,613 $2,639 $9,502,524 $9,595,686

2.00% 3.00%
*NRA @| $35.70 $36.05 $535,500 $540,750
*NRA @| $0.00 $0.00 $0 $0
*NRA @| $0.00 $0.00 $0 $0
*NRA @| $0.00 $0.00 $0 $0
$535,500 $540,750

Per Month| Per Month 2.00% 3.00%
stalls @| $306.00 | $309.00 $741,744 $749,016

Per SF Per SF 0.00% 0.00%
*NRA @| $0.00 $0.00 $0 $0
*NRA @| $0.00 $0.00 $0 $0
1.0% of PGI $95,025 $95,957
*NRA @| $39.45 $39.84 $10,874,793 $10,981,409
revenue  4.00% 4.00% ($380,101) ($383,827)
revenue  5.00% 5.00% ($26,775) ($27,038)
revenue  0.00% 0.00% $0 $0
($406,876) ($410,865)
$10,467,917 $10,570,544

Total Bldg Area & Gross Income

Less: Vacancy/credit allowance @

Total vacancy/credit allowance
Effective gross income

Less: Operating expenses




($523,396) ($528,527)

$0 $0

($2,280,606) ($2,302,965)

($112,697) ($112,697)

($2,916,699) ($2,944,189)

$7,551,218 $7,626,355

Capitalized @ 4.10% 4.10%
$184,176,059 | $186,008,654

(R)| $184,176,000 | $186,009,000

Per DU $607,842 $613,891

% change 2.03% 3.05%
SF@ $1,74250 perSF = $88,392,000 $88,392,000
$95,784,000 |  $97,617,000

Per SF NRA $347.49 $354.14
$3,665,000 $5,498,000

2.50%

Management fee @

Parking operating expenses @
Apartment operating expenses
Structural maintenance/reserve

Total operating expenses
Net operating income

Indicated Value

Land Value

Residual Improvements

Special Benefit Summary




Rates Changes

Year Built 1996

Units SF NRA Total NRA Rent Rent/SF
104 550 57,200 $2,100 $3.82 $2,620,800
163 700 114,100 $2,650 $3.79 $5,183,400
18 1,100 19,800 $3,500 $3.18 $756,000
18 1,250 22,500 $3,500 $2.80 $756,000
303 705 213,600 $2,562 $3.63 $9,316,200
35,400 | 15,000 SFNRA @ $35.00 per SF = $525,000
0 0 SENRA @ $0.00 per SF = $0
0 0 SENRA @ $0.00 per SF = $0
0 0 SENRA @ $0.00 per SF = $0
36,006 | 19,305 $525,000
101,603 0 202 stalls @  $300.00 /month $727,200
0 0 SENRA @ $0.00 per SF = $0
0 0 SENRA @ $0.00 per SF = $0
1.0% of PGI $93,162
450,789 | 275,644 SFNRA @ $38.68 /SF $10,661,562
4.0% of apartment revenue ($372,648)
5.0% of commercial revenue ($26,250)
0.0% of parking revenue $0
($398,898)

$10,262,664




5.0% of total EGI ($513,133)
0.0% of parking EGI $0
25.0% of apartment EGI ($2,235,888)
$0.25  per SF of GBA ($112,697)
($2,861,718)

$7,400,946

Low High

Capitalized @ 3.98% 4.02%

Indicated Value| $185,953,406 | $184,103,123

(R)| $185,953,000 | $184,103,000

Per DU $613,706 $607,601
% change 3.01% 1.99%

50,727 SF@ $1,742.50 per SF=| $88,392,000 $88,392,000
$97,561,000 $95,711,000

per SF NRA $353.94 $347.23

$5,442,000 $3,592,000

2.50%



	Sheet1

