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SEP 2021
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EXECUTE GMP

STEEL ERECTION

CURTAIN WALL (FLOORS 12 - ROOF)

CURTAIN WALL (FLOORS 10 - 11)

TCO

FLOOR TURNOVER OF FLOORS 2 - 9  

FLOOR TURNOVER OF FLOORS 10 - 27 
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TOWER

GARDEN

PODIUM

GRADE RETAIL & 
MULTI-PURPOSE ROOM*

BELOW GRADE

*Includes Retail Space of 26,779 SF and Special Event Multi-purpose Space of 12,719 SF









CONSTRUCTION LOAN

TAKE-OUT FINANCING

JOINT VENTURE ASSUMPTIONS





1. For model purposes ICAP benefit assumed to commence ’25 / ‘26

‒ ‒

‒ ‒ ‒

‒ ‒ ‒

‒ ‒

‒ ‒

‒ ‒ ‒

‒ ‒

‒

‒ ‒ ‒

‒ ‒ ‒



1. Calculated Based on Development Budget Netting Down for JV Fees Payable to SL Green and Deducting the Markup on Contributed Land
2. Reflects ICAP Tax Benefit 
3. Based on Stabilized NOI Adding Back Property Management Fees Payable to SL Green Divided by SLG Basis Excluding Project Reserve
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NEED FULLSCREEN SHOT
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DANIEL BOULUD
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1. After Depreciation, Interest Deduction & Unutilized NOLs

2. 2021 Operating Deficit is Capitalized in Development Budget









Cap 

Rate

Implied 

Stock Price 

Price 

PSF
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1.50% - 2.50%(0.25%) - (1.25%)



YEAR-END DPE BALANCE2
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JV INCOME

$28.8M

OTHER 
INCOME

$7.0M

LEASE 
TERMINATION 

INCOME

$7.4M
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FIXED RATE

79.1%

FLOATING RATE

20.9%

▪

▪

▪

▪

▪
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CASH G&A

$49.9M

STOCK BASED 
COMPENSATION

$42.1M
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LEASING INVESTMENTS

ONE VANDERBILT ONE MADISON

185 BROADWAY ESG

MANHATTAN

SIGNED

OFFICE LEASES

MANHATTAN 

SAME STORE 

OCCUPANCY

DPE

INVESTMENT

INCOME

TCO BY 

AUGUST 2020

OBTAIN

PERMANENT 

FINANCING

SECURE 

JOINT VENTURE 

PARTNER

(45% - 75%)

TOP OUT 

BUILDING IN 

SEPTEMBER

SAME STORE 

(EXCL. VIACOM FREE RENT)

7.4X OR BETTER

DEBT:EBITDA

(PER FITCH)

IMPROVE

CDP SCORE

FROM 

B TO A-

SHARE

REPURCHASES

OBTAIN  

CONSTRUCTION

FINANCING

LEASED 

BY YEAR END

SIGN GMP

FOR <$625M

IMPROVE

GRESB RATING

FROM 

4 TO 5 STARS

DPE

FINANCIAL PERFORMANCE

OFFICE INDEX

MANHATTAN

OFFICE MARK-

TO-MARKET

1.6M SF 96.3% 4% - 6%

>$250M

>$850M

>$500M
>$160M

BY 250BPS

CASH NOI >2%

ACQUISITIONS

DISPOSITIONS

TRS >10%

EXCEED SNL

82%



LEASED 

BY YEAR END

LEASING INVESTMENTS

ONE VANDERBILT ONE MADISON

185 BROADWAY ESG

MANHATTAN

SIGNED

OFFICE LEASES

MANHATTAN 

SAME STORE 

OCCUPANCY

DPE

FINANCIAL PERFORMANCE

MANHATTAN

OFFICE MARK-

TO-MARKET

(3.6%)93.2%1.3M SF

SHARE

REPURCHASES

$789M

$1,995M

ON TRACK

DPE

INVESTMENT

INCOME

$112M

TCO BY 

AUGUST 2020

OBTAIN

PERMANENT 

FINANCING

ACHIEVED 72.9% 2021 GOAL

SECURE 

JOINT VENTURE 

PARTNER

(45% - 75%)

OBTAIN  

CONSTRUCTION

FINANCING

SIGN GMP

FOR <$625M

ACHIEVED ACHIEVED ON TRACK

TOP OUT 

BUILDING IN 

SEPTEMBER

ACHIEVED

SAME STORE 

(EXCL. VIACOM FREE RENT)

7.4X OR BETTER

DEBT:EBITDA

(PER FITCH)

6.9X(1.3%)
(900 BPS)

(26.5%)

IMPROVE

CDP SCORE

FROM 

B TO A-

IMPROVE

GRESB RATING

FROM 

4 TO 5 STARS

ACHIEVED ACHIEVED

CASH NOI >2%

ACQUISITIONS

DISPOSITIONS

1.6M SF 96.3% 4% - 6%

>$250M

>$850M

>$500M >$160M

82%

TRS >10%

EXCEED SNL BY 250 BPS



SAME STORE 

(EXCL. VIACOM FREE RENT)

LEASED 

BY YEAR END

LEASING INVESTMENTS

ONE VANDERBILT ONE MADISON

185 BROADWAY ESG

MANHATTAN

SIGNED

OFFICE LEASES

MANHATTAN 

SAME STORE 

OCCUPANCY

DPE

FINANCIAL PERFORMANCE

MANHATTAN

OFFICE MARK-

TO-MARKET

(3.6%)93.2%

SHARE

REPURCHASES

$789M

$1,995M

ON TRACK

DPE

INVESTMENT

INCOME

$112M

TCO BY 

AUGUST 2020

OBTAIN

PERMANENT 

FINANCING

ACHIEVED 2021 GOAL

SECURE 

JOINT VENTURE 

PARTNER

(45% - 75%)

OBTAIN  

CONSTRUCTION

FINANCING

SIGN GMP

FOR <$625M

ACHIEVED ACHIEVED ON TRACK

TOP OUT 

BUILDING IN 

SEPTEMBER

ACHIEVED

7.4X OR BETTER

DEBT:EBITDA

(PER FITCH)

(900 BPS)

(26.5%)

IMPROVE

CDP SCORE

FROM 

B TO A-

IMPROVE

GRESB RATING

FROM 

4 TO 5 STARS

ACHIEVED ACHIEVED

REVISED (1%) – (2%)

ACQUISITIONS

DISPOSITIONS

REVISED 1.2M SF 96.3% 4% - 6%

>$250M

>$850M

>$500M >$160M

TRS >10%

EXCEED SNL BY 250 BPS

72.9%

6.9X

REVISED 72%

1.3M SF

(1.3%)








