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s tat e M e n t  o f  c o n f i d e n t i a l i t y  &  d i s c l a i M e r
Faris Lee Investments (“FLI”) has been engaged as the exclusive financial 
advisor to the Seller in connection with Seller’s solicitation of offers for 
the purchase of the property known as 2260 Broadway, City of New 
York, County of New York, State of New York. Prospective purchasers are 
advised that as part of the solicitation process, Seller will be evaluating 
a number of factors including the current financial qualifications of the 
prospective purchaser. Seller expressly reserves the right in its sole and 
absolute discretion to evaluate the terms and conditions of any offer and 
to reject any offer without providing a reason therefore. Further, Seller 
reserves the right to terminate the solicitation process at any time prior 
to final execution of the Purchase Agreement.

The information contained in this Offering Memorandum is confidential 
and furnished solely for the purpose of a review by a prospective 
purchaser of the Property, and it is not to be used for any other purpose 
or made available to any other person without the express written 
consent of Seller or FLI. The material is based in part upon information 
supplied by the Seller and in part upon financial information obtained 

by FLI from sources it deems reasonably reliable. Summaries of any 
documents are not intended to be comprehensive or all-inclusive, 
but rather only outline some of the provisions contained therein and 
qualified in their entirety by the actual document to which they relate.

No representation or warranty, expressed or implied, is made by 
the Seller, FLI, or any of their respective affiliates as to the accuracy 
or completeness of the information contained herein. Prospective 
purchasers should make their own projections and form their own 
conclusions without reliance upon the material contained herein 
and conduct their own due diligence, including engineering and 
environmental inspections, to determine the condition of the Property 
and the existence of any potentially hazardous material located at the 
Property site or used in the construction or maintenance of the building 
at the Property site.

A prospective purchaser’s sole and exclusive rights with respect to this 
prospective transaction, the Property, or information provided herein 

or in connection with the sale of the Property shall be limited to 
those expressly provided in an executed Purchase Agreement and 
shall be subject to the terms thereof. In no event shall a prospective 
purchaser have any other claims against Seller or FLI or any of their 
affiliates or any of their respective officers, directors, shareholders, 
owners, employees, or agents for any damages, liability, or causes 
of action relating to this solicitation process or the marketing or 
sale of the Property.

Prospective purchasers are not to construe the contents of this 
Offering Memorandum or any prior or subsequent communication 
from FLI or Seller or their affiliates or any of their respective officers, 
directors, shareholders, owners, employees, or agents as legal, tax, 
or other advice. Prior to submitting an offer, prospective purchasers 
should consult with their own legal counsel and personal and 
tax advisors to determine the consequences of an investment 
in the Property and arrive at an independent evaluation of such 
investment.
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Bank of America and Shoppes 

prOperTy Overview



Faris Lee Investments is pleased to offer for sale a rare opportunity to acquire the fee simple interest in 
a three (3)-tenant high street retail asset, Bank of America and Shoppes (the “Property), located along 
one of the world’s most well-known and highly trafficked streets, BROADWAY, in the Upper West Side 
(UWS) of Manhattan, New York. Bank of America is an investment grade tenant (S&P A-), representing 
88% of the assets NOI and features an unprecedented 52 feet of grandfathered frontage along 
Broadway. Cedra Pharmacy is a high-end retail operator that was founded by Duane Reade (Walgreens 
subsidiary) pharmacists, and The Eye Man has successfully operated at the property since 1977. Both 
Tenants have established businesses and are ideally suited for the Upper West Side demographics. 
Cedra Pharmacy & The Eye Man are paying below market rents and feature strong rental increases, 
providing upside to an investor. The street front condominium aspect of the Property minimizes 
management responsibilities, as there’s no parking lot, roof, or structure to maintain; providing a 
friction-free real estate investment.

The Property is the ground floor retail to Avonova, a historic 12-story, 117-unit luxury residential 
condominium, and is ideally located at the signalized, hard corner intersection of Broadway & 81 
Street in the highly affluent Upper West Side of Manhattan.  Broadway is a major north-west corridor 
that connects the entire UWS neighborhood along with much of Manhattan as a whole.  The property 
significantly benefits from Bank of America’s 52 feet of grandfathered frontage (Neighborhood Zoning 
limits banks to 25 feet of frontage). The overall property features 103 feet of street frontage along 
Broadway & 99 feet along 81st Street. The Property further benefits from a gut renovation in 2009, 
providing an investor an asset with no deferred maintenance. The UWS is bookended by Central Park 
and Riverside Park and is considered the cultural & intellectual epicenter of New York City, as it is home 
to Lincoln Center, Beacon Theater, and American Museum of Natural History.   The Property benefits 
from 5.1 million riders at the 1 Subway Line (West 79th Street Station) & 4.3 million riders at the C & B 
Subway Line (West 81st Street Station) along with 71,315 residents and average household incomes of 
$245,959 within a 1/2 mile radius.

s P e c i f i c at i o n s :

GLA: 7,954 SF

Occupancy: 100%

c r e d i t  t e n a n t s

Bank of America

l o c at i o n :

2260 Broadway, Upper West Side 
(Manhattan), New York, 10024

P r i c i n g :   

$42,000,000

i n v e s t M e n t  s U M M a r y

nOi: 

$2,425,719

5.78% 
in Place caP rate 

8.44% 
Year 1 cash-On-cash
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prOperTy highlights

88%
BANk Of AMeRiCA (S&P A-) 

RePReSeNtS 88% Of NOi

100%
LeASed 

trophy Asset | Pride of Ownership | Located 
at the “A+” intersection of Broadway 
(internationally known) & 81st Street in the 
highly affluent, Upper West Side of Manhattan
•	The Property is located along one of Manhattan 

premier retail corridors featuring both national tenants 
(Starbucks, Chipotle, AMC, Lululemon, Barney’s, & many 
more), as well as curated restaurants & shops tailored to 
the highly affluent residents

•	Located on the ground floor of the Avonova (12-stories 
with 117 luxury residential units), a classic pre-war 
luxury residential condominium, designed by legendary 
architect Gaetano Ajello and redeveloped in 2008

•	The Upper West Side has one of the highest disposable 
household incomes in all of Manhattan

° The average household income in a ½ mile radius is in 
excess of $245,000

•	UWS is home to the Lincoln Center, Beacon Theater, 
and American Museum of Natural History and is widely 
viewed as the cultural and intellectual epicenter of NYC

•	Accessibility to both Riverside Park and Central Park is a 
defining part of life in the UWS, as well as the ability to 
enjoy some of the best restaurants in all of Manhattan

Bank of America is a Publicly traded Company 
(NYSe: BAC) | investment Grade tenant (S&P A-)
•	Bank of America has over 209,839 employees, 2018 revenue of 

$87.90 billion and 2018 assets of $2.35 trillion. Bank of America 
Corporation, through its subsidiaries, provides banking and 
financial products and services for individual consumers, small 
and middle-market businesses, institutional investors, large 
corporations, and governments worldwide

irreplaceable Real estate & Visibility - 103 feet of 
frontage along the iconic Broadway
•	103 feet along Broadway & 99 feet along 81st Street providing 

brand recognition & advertising from the matchless pedestrian 
and vehicle traffic

•	Bank of America – 52 feet of grandfathered frontage 
(Neighborhood Zoning limits banks to 25 feet of frontage), 
which carries forward to future banks or commercial tenants
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flexibility & Upside with four (4) Separate 
Condominium Units (Bank of America currently 
occupies two (2) units)
•	Provides ability to individually sell off condominium units, as 

each unit is a separate tax lot

•	Arbitrage opportunity, as you can sell individual condominium 
units at lower cap rates because of the smaller price points; 
especially if The Eye Man & Cedra Pharmacy are brought to 
market rents

100% Leased Asset | Long-term Stability with Upside 
from Rental increases & Below Market Rent
•	Bank of America (S&P A-) represents 88% of NOI providing 

investment grade stability to the asset

•	Below Market Rent in the Shoppes - The Eye Man (37.6% below 
market) & Cedra Pharmacy (8.4% below market)

•	Strong Rent Growth hedges against inflation and increases 
future cash flow

° Bank of America – 12% Increase in 2021

° Cedra Pharmacy – 3% Annual Increases

Prime Residential Market | Surrounded by both Historic 
& Newly developed Residential Projects
•	250 West 81st Street (catty-corner from Property), by Alchemy 

Properties and Robert A.M. Stern, is a newly developed luxury 
condominium complex that is 95% pre-sold with pricing ranging 
from $3.875M to $25.2M

•	Newly developed apartment building, 222 W 80th Street (one 
block from Property), has starting rents of $9,522 per month

•	UWS/Manhattan Valley - #4 Submarket for Average Apartment 
Rent in Manhattan (RENTCafé)  

•	Architecture ranges from beaux-arts to neoclassical, with both 
row houses and historic apartment complexes, including The San 
Remo, The Majestic, The Dakota, The Apthorp, and The Ansonia

extremely dense Urban infill Location Supported 
by Mass transit and a Walk-friendly City Layout
•	1/2 mile radius – 71,315 residents and average household 

incomes of $245,959

•	5.1 million riders at the 1 Subway Line - West 79th Street 
Station (3 minute walk) - 2017

•	4.3 million riders at the C & B Subway Line - West 81st 
Street Station (10 minute walk) - 2017

•	5.9 million riders at the 1 Subway Line - West 86th Street 
Station (5 minute walk) – 2017

High Barrier-to-entry trade Area
•	Low retail vacancy rate in Upper West Side  -1.8% (CoStar)

•	High demand, competitive trade area

•	Cost of construction & infill nature of trade area mitigates 
oversupply

friction-free investment with Minimal Landlord 
Responsibilities
•	Condominium Association maintains roof, structure, & 

snow removal

•	Zero capital intensive maintenance responsibilities – No 
parking lot, roof, or structure to maintain

prOperTy highlights 



frontage

- 103 Feet along Broadway 
& 99 feet along 81st Street

- Bank of America – 52 feet 
of grandfathered frontage 
(Neighborhood Zoning limits 
banks to 25 feet of frontage), 

which carries forward to future 
banks or commercial tenants

location

2260 Broadway, Upper 
West Side (Manhattan), 

NY, 10024

rentable Area

7,954 SF
 

year Built: 1912 
renovated: 2008

Zoning: C4 - 6A

 Avonova (12-stories with 117 
luxury residential units) - A 

classic pre-war luxury residential 
condominium designed by 

legendary architect Gaetano Ajello 
and redeveloped in 2008

8

prOperTy speCifiCations flOOr plAn

aPns:
01-01229-1101, 
01-01229-1102, 
01-01229-1103, 
01-01229-1104
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SOld CoMparables

property Address 2260 Broadway, 
new york, ny 10024

ground level Sf 7, 954

Sale price $42,000,000

Tenants 
 
 
 
 
 

Bank of America, 
cedra pharmacy, 
The eye Man 
 
 
 

cap rate 5.78%

t h e  a s t o r

property Address 2139 - 2159 Broadway, 
new york, ny 10023

ground level Sf 18,902

Sale price $103,500,000

Tenants 
 
 
 
 
 

Barney’s, lululemon 
Athletica, demag-
gio & demaggio llp, 
l’OcciTAne, Stuart 
weitzman 
 

Cap rate 4.25%

1 2 7 3  -  1 2 7 9  M a d i s o n  av e

property Address 1273 - 1279 Madison Ave, 
new york, ny 10128

ground level Sf 8,086

Sale price $30,000,000

Tenants 
 
 
 
 
 

citibank 
 
 
 
 
 

Cap rate 3.85%

11



leASe CoMparables

t h e  a P t h o r P

property Address 2219 Broadway, 
new york, ny 10024

ground level Sf 9,831

Tenants 
 
 

chase Bank

rent psf (annual) $525

2 2 3 1  -  2 2 3 9  B r o a d w ay

property Address 2231 - 2239 Broadway, 
new york, ny 10024

ground level Sf 2,800

Tenants 
 
 

verizon wireless

rent psf (annual) $464

property Address 2260 Broadway, 
new york, ny 10024

ground level Sf 7,954

Tenants 
 
 
 

Bank of America, 
cedra pharmacy, 
The eye Man

rent PsF (annual) Bofa: $454 
cedra: $206 
eye Man: $140

12



ATM

B
ro

a
d

w
a
y

W. 81st Street

1 & 2 Bank of America 5,000

3 The Eye Man 1,015

4 Cedra Pharmacy 1,939

LEGEND

 Available Plat Line  

 Plot Line

UNIT TENANT SQUARE FEET
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The upper west Side
The Upper West Side, a neighborhood in Manhattan often abbreviated as “UWS,” 
is demarcated by Central Park to the east, the Hudson River to the west and 
between West 59th Street to the south and West 110th Street to the north. The 
UWS is characterized by its affluent residential buildings, these buildings have been 
featured in familiar movies and TV (such as Annie Hall, Seinfeld and 30 Rock). Food 
is the neighborhood focus in the UWS with specilaty stores, organic food options 
and bakeries. Broadway, Amsterdam Avenue and Columbus Avenue are thriving 
commercial areas on the UWS, and feature the most prominent retail destinations.  
Shopping attractions include Zabars, Fairway Market and The Shops at Columbus 
Circle. Additionally, prominent attractions including nighlife such as the Dead 
Poet’s Bar and Symphony Space are within close walking distance of the subject 
property.

transportation
Two subway lines run along the UWS: the Seventh Avenue line – 1, 2 and 3 – travel 
along Broadway, while the Eighth Avenue line – A, B, C and D – go along Central 
Park West. Five bus routes – M5, M7, M10, M11 and M104 – travel up and down the 
UWS. Crosstown bus routes include the M66, M72, M79, M86 and M96.

upper west Side highlights
Architecture
UWS architecture is distinctive for impressive, two-towered apartment buildings on 
Central Park West, such as the San Remo and the Majestic residential buildings. 
Elegant pre-war buildings line Broadway, Central Park West, Riverside Drive and 
West End Avenue. Throughout the UWS, you will find architecture from beaux-arts 
to neoclassical, from appealing row houses to prominent and historic apartment 
complexes.

Local Attractions 
Local cultural institutions include the American Museum of Natural History, Lincoln 
Center for the Performing Arts, the Beacon Theatre and The New York Historical 
Society. From the New York Philharmonic to Jazz at Lincoln Center to the New York 
City Ballet, renowned performance companies create a vibrant arts scene on the 
UWS.

Parks and Recreation 
Parks and recreation are crucial features of life on the UWS. Riverside Park, 
encompassing from 59th Street to 155th Street, offers running and bike paths; 
cafes; public art; playgrounds; sports gaming courts; and soccer and baseball 
fields. The UWS portion of Central Park contains the Great Lawn; Strawberry Fields; 
Shakespeare Garden; the Lake; the Swedish Cottage Marionette Theatre and the 
Jacqueline Kennedy Onassis Reservoir.
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2 2 6 0  B r o a d w ay,  c o M M U t i n g  t i M e s  a n d  w a l k i n g  s c o r e s

Getting there is easy from the Upper West Side
walking, riding and biking scores

Commute times to downtown West New York from 2260 Broadway.

27 Minutes 26 Minutes 37 Minutes 60 Minutes

s
c

O
r

e
w a l k e r s  Pa r a d i s e
daily errands do not require a car

r i d e r s  d r e a M
world-class public transportation

v e r y  B i k e a B l e

100

86

99
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t r a d e  a r e a  o v e r v i e w

d i s t a n c e  f r o M  c i t y

washington dcPhilidelphia BostonBaltimore

84 Miles 185 Miles170 Miles 200 Miles

39,427
Estimated households within 0.5 mile radius

71,315
Estimated population in 0.5 mile radius

$245,959
Average household income in 0.5 mile radius

$1.199 trillion
Gross Metro Product
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d e M o g r a P h i c s

New York, NY (rol3.sitesusa.com) 0.5 Mile 1 Mile 1.5 Mile

2018 estimated Population 71,315 170,095 362,637

2023 Projected Population 72,121 171,276 365,343

2010 census Population 70,491 163,941 346,982

2000 census Population 73,274 163,016 342,881

Projected annual Growth 2018 to 2023 0.2% 0.1% 0.1%

Historical annual Growth 2000 to 2018 -0.1% 0.2% 0.3%

2018 Median age 41.6 42.6 41.8

2018 estimated Households 39,427 94,491 194,889

2023 Projected Households 41,005 97,988 202,221

2010 census Households 37,717 88,224 180,629

2000 census Households 41,611 92,604 186,978

Projected annual Growth 2018 to 2023 0.8% 0.7% 0.8%

Historical annual Growth 2000 to 2018 -0.3% 0.1% 0.2%

2018 estimated White 79.0% 74.1% 72.2%

2018 estimated Black or african american 7.2% 9.2% 9.5%

2018 estimated asian or Pacific islander 8.4% 10.8% 11.3%

2018 estimated american indian or native alaskan 0.2% 0.2% 0.2%

2018 estimated other Races 5.3% 5.8% 6.8%

2018 estimated Hispanic 11.1% 12.0% 15.1%

2018 estimated average Household income $245,959 $218,630 $219,211

2018 estimated Median Household income $141,596 $136,088 $133,311

2018 estimated Per capita income $136,147 $121,578 $118,004

2018 estimated total Businesses 3,785 7,931 23,843

2018 estimated total employees 31,578 74,897 246,245

2018 estimated employee Population per Business 8.3 9.4 10.3

2018 estimated Residential Population per Business 18.8 21.4 15.2
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r e n t  r o l l

5,000 63% current $189,000 $37.80 $2,268,000 $453.60 81% MG 7/21/2011 7/31/2026 $453.60 1 (10-Year)
aug-2021 12% $211,680 $42.34 $2,540,160 $508.03      caM Base Yr 2012: $8.13 PSF Yr 1 - Yr 5: $2,844,979/Yr

     tax Base Yr (2011/12): $18.70 PSF Yr 6 - Yr 10: $3,186,376/Yr

1,015 13% current $11,880 $11.70 $142,560 $140.45 5% MG 10/1/1977 10/31/2022 $222.00 none
nov-2020 3% $12,236 $12.06 $146,832 $144.66

1,939 24% current $33,303 $17.18 $399,640 $206.11 14% MG 4/15/2016 8/31/2026 $222.00 1 (5-Year)
aug-2019 3% $34,302 $17.69 $411,629 $212.29    tax Base Yr (2016/17): $50.46 PSF Greater of 103% of Yr 10 or FMR
aug-2020 3% $35,332 $18.22 $423,978 $218.66
aug-2021 3% $36,391 $18.77 $436,697 $225.22
aug-2022 3% $37,483 $19.33 $449,798 $231.97
aug-2023 3% $38,608 $19.91 $463,292 $238.93
aug-2024 3% $39,766 $20.51 $477,191 $246.10
aug-2025 3% $40,959 $21.12 $491,507 $253.48

total occupied 7,954 100% $234,183 $29.44 $2,810,200 $353.31 100%

Unit 1
Unit 2

Unit 4

Unit 3

lease optionsSuite # tenant
Size 
(SF)

Recovery 
type

lease
Start

lease
expiration

Market 
Rent

($/SF/Yr)

Rental Rates % of 
total 
(Rent)Date increase

cedra Pharmacy

the eye Man

% of 
total
 (SF)

Bank of america

Monthly
Rent

Monthly
$/SF

annual
Rent

annual
$/SF
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P r i c i n g  s U M M a r y

Financial information
Price: $42,000,000

Property Specifications

Rentable area: 7,954 SF
address: 2260 Broadway, new York, nY 10022
aPn: 01-01229-1101, 01-01229-1102

01-01229-1103, 01-01229-1104

Financial and operating information 

Year 1 Year 5
Gross Potential Rent $2,821,190 $3,252,246

Plus Recapture $562,551 $661,227
effective Gross income $3,383,741 $3,913,473

less expenses ($958,022) ($1,078,262)
net operating income $2,425,719 $2,835,211

cap Rate: 5.78% 6.75%

Square Feet 7,954                        7,954                               

operating expenses PSF/Yr PSF/Yr

taxes (1) 10.5140% $884,312 $111.18 $995,301 $125.13

caM (2) $73,710 $9.27 $82,961 $10.43

total $958,022 $120.45 $1,078,262 $135.56



27

c a s h  f l o w

1 2 3 4 5 6 7 8 9 10 11
     Year  1      Year  2      Year  3      Year  4      Year  5      Year  6      Year  7      Year  8      Year  9      Year 10      Year 11 

For the Years ending     Jun-2020     Jun-2021     Jun-2022     Jun-2023     Jun-2024     Jun-2025     Jun-2026     Jun-2027     Jun-2028     Jun-2029     Jun-2030 
                                  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________ 
Potential Gross Revenue                                                                                                                                                         
  Base Rental Revenue            $2,821,190 $2,836,357 $3,099,949 $3,201,960 $3,252,246 $3,273,608 $3,295,612 $3,597,693 $3,646,438 $3,669,054 $3,693,777
  absorption & turnover Vacancy  -                   -                   -                   (41,037)        -                       -                   -                   -                     (47,574)        -                      -                   
                                  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________ 
  Scheduled Base Rental Revenue  2,821,190    2,836,357    3,099,949    3,160,923    3,252,246        3,273,608    3,295,612    3,597,693       3,598,864    3,669,054       3,693,777    
  expense Reimbursement Revenue  562,551       585,343       609,515       634,759       661,227           688,955       717,513       746,929          774,755       803,486          835,632       
                                  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________ 
total Potential Gross Revenue    3,383,741    3,421,700    3,709,464    3,795,682    3,913,473        3,962,563    4,013,125    4,344,622       4,373,619    4,472,540       4,529,409    
                                  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________ 
effective Gross Revenue          3,383,741    3,421,700    3,709,464    3,795,682    3,913,473        3,962,563    4,013,125    4,344,622       4,373,619    4,472,540       4,529,409    

operating expenses                                                                                                                                                              
  Property taxes                 884,312       910,841       938,167       966,312       995,301           1,025,160    1,055,915    1,087,592       1,120,220    1,153,827       1,188,441    
  caM                            73,710         75,921         78,199         80,545         82,961             85,450         88,014         90,654           93,374         96,175            99,060         
                                  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________ 
total operating expenses         958,022       986,762       1,016,366    1,046,857    1,078,262        1,110,610    1,143,929    1,178,246       1,213,594    1,250,002       1,287,501    
                                  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________ 
net operating income             2,425,719    2,434,938    2,693,098    2,748,825    2,835,211        2,851,953    2,869,196    3,166,376       3,160,025    3,222,538       3,241,908    
                                  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________ 
leasing & capital costs                                                                                                                                            
  tenant improvements            -                   -                   -                   (13,864)        -                       -                   -                   -                     (16,072)        -                      
  leasing commissions            -                   -                   -                   (49,290)        -                       -                   -                   -                     (57,141)        -                      
                                  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________ 
total leasing & capital costs    -                   -                   -                   (63,154)        -                       -                   -                   -                     (73,213)        -                      
                                 
Debt Service (1,008,000)    (1,008,000)    (1,008,000)    (1,008,000)    (1,008,000)       (1,008,000)    (1,008,000)    (1,008,000)      (1,008,000)    (1,008,000)      

 ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________  ___________ 
cash Flow after Debt Service    1,417,719    1,426,938    1,685,098    1,677,671    1,827,211        1,843,953    1,861,196    2,158,376       2,078,812    2,214,538       

occupancy trends
average Physical occupancy 7,954 7,954 7,954 7,954 7,954 7,954 7,954 7,954 7,954 7,954
average Physical occupancy - % 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

cap Rate 5.78% 5.80% 6.41% 6.54% 6.75% 6.79% 6.83% 7.54% 7.52% 7.67%
cash/cash 8.44% 8.49% 10.03% 9.99% 10.88% 10.98% 11.08% 12.85% 12.37% 13.18%

leveraged Pricing Matrix

Price Year 1 c/c Year 1 cap Potential 1st new loan Sale Price exit cap olB (1)

$42,000,000 8.44% 5.78% loan amount: $25,200,000 55% -60% $51,660,000 6.28% $25,200,000
Payment (Monthly): ($84,000)
interest Rate (interest only): 4.00% - 4.10%
amortization Period: interest only
Maturity: 10 Years

iRR Multiple Down Payment Yr 1 Yr 2 Yr 3 Yr 4 Yr 5 Yr 6 Yr 7 Yr 8 Yr 9 Yr 10
13.36% 2.66 ($16,800,000) 1,417,719    1,426,938    1,685,098    1,677,671    1,827,211        1,843,953    1,861,196    2,158,376       2,078,812    $28,674,538

(1) outstanding loan Balance at the time of Sale

Bank of america and Shoppes

The above information has been obtained from sources we believe to be reliable, however we cannot accept responsibility for its correctness.
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Summary

cash Flow Start Date: July 1, 2019

cash Flow end Date: June 30, 2029

analysis length: 10 Years

net Rentable area: 7,954

Market Rent Growth Rate: 3% annually

operating expense Growth Rate: 2% annually

Real estate tax Growth Rate: 3% annually

lease options: all options assumed

General Vacancy loss (1) : 0.0%

Market leasing assumptions Bank Shoppes

Market Rent: $453.60 PSF/Year $222.00 PSF/Year

Rent Steps: 3% annually 3% annually

Recovery type (new leases)(1): Base Year tax & caM Base Year tax & caM

Speculative lease terms: 5 Years 5 Years

Rent abatements: none none

tenant improvements - new / Renew: $20 / $10 $20 / $10

leasing commission Structure: Yr 1: 5%, Yr 2 -3: 4%, Yr 4-5: 3% Yr 1: 5%, Yr 2 -3: 4%, Yr 4-5: 3%

Vacant Space upon turnover: 6 Months 6 Months

Renewal Probability: 75% 75%

operating expenses

Property tax and assessments: per current tax bill (7/1/18 thru 6/1/19) with applied 3% annual growth rate

caM: per 2018 operating statement

tenant expense Recoveries: per tenant leases and caM and tax schedules provided by owner

Specific assumptions

1) analysis assumes a 75% renewal probability to eye Man - renewing at market rent 



B a n k  o f  a M e r i c a 
www.bankofamerica.com

Bank of America Corporation, through its subsidiaries, provides banking and financial products and services for individual consumers, small and middle-market 
businesses, institutional investors, large corporations, and governments worldwide. It operates through four segments: Consumer Banking, Global Wealth & 
Investment Management, Global Banking, and Global Markets. The Consumer Banking segment offers traditional and money market savings accounts, CDs and 
IRAs, noninterest- and interest-bearing checking accounts, and investment accounts and products, as well as credit and debit cards, residential mortgages and 
home equity loans, and direct and indirect loans. The Global Wealth & Investment Management segment offers investment management, brokerage, banking, 
and retirement products, as well as wealth management and customized solutions. The Global Banking segment provides lending products and services, including 
commercial loans, leases, commitment facilities, trade finance, real estate lending, and asset-based lending; treasury solutions, such as treasury management, 
foreign exchange, and short-term investing options; working capital management solutions; and debt and equity underwriting and distribution, and merger-
related and other advisory services. The Global Markets segment offers market-making, financing, securities clearing, settlement, and custody services, as well as 
risk management, foreign exchange, fixed-income, and mortgage-related products. Bank of America Corporation was founded in 1874 and is based in Charlotte, 
North Carolina.

Company Type:  Public (NYSE: BAC)  Fiscal Year-End:  December 
2018 Employees:  209,839    2018 Revenue:  $87.9 Billion  
2018 Net Income:  $28.15 Billion   2018 Assets:  $2.35 Trillion  
2018 Equity:  $242.99 Billion   S&P Rating:  A-  
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c e d r a  P h a r M a c y  B r o a d w ay 
www.cedrapharmacy.com

Mazen Karnaby, whose professional background includes working for Duane Reade (Walgreens subsidiary) 
and CVS Pharmacy, founded Cedra Pharmacy in 2014 “as the antidote to the modern pharmacy”. The goal of 
Cedra Pharmacy was to reshape modern medicine by creating a specialized, personal and cutting edge phar-
macy that caters to residents looking for high quality services, including: at-home medication reviews with a 
staff pharmacist, monthly home consultations with a nutritionist, twice-monthly therapeutic massages, 24-hour 
emergency support, semi-weekly personal training, and a limo service and nurse accompaniment to doctor’s 
visits. The Cedra Pharmacy in the Upper West Side of Manhattan has been successfully operating since 2016, 
and has continued to see an increase in demand from consumers looking for the personalized services/prod-
ucts that they provide in health care.

Company Type:  Private
Number of Locations:  5 (New York, Texas and California)

t h e  e y e  M a n 
www.theeyeman.com  

Founded in 1977, The Eye Man is a family-owned-and-operated business. The eye man specialized in 
high quality brands including Shamir, Varilux, Zeiss, Bevel, Lindberg, Prodesign, Blake Kuuwahara, Vari, 
Francis Klein, Matsuda,  and Italee. The eye man focuses on deliverying execptional customer service 
and premium quality eyewear products.

Company Type:  Private
Number of Locations:  1  
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Bank of America and Shoppes

Joseph Chichester
Managing Director
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