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https://online.flippingbook.com/link/974726/
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https://www.esrtreit.com/blog/tenant-spotlight/natural-collaborators-nespresso-thrives-at-esrts-111-w-33rd-street-empire-state-realty-trust/?utm_source=investors&utm_medium=earnings&utm_campaign=111_nespresso_video
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https://www.youtube.com/watch?v=b9gkuFrePEc
https://www.youtube.com/watch?v=cwM8QeQLtD0
https://www.tangram3ds.com/vr/3551EST/10/Terrace/tour.html
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https://www.youtube.com/watch?v=Hw-YA9cV5_M
https://www.youtube.com/watch?v=Mu2-cug214k
https://www.esrtreit.com/blog/tenant-spotlight/watch-life-at-esb-linkedin/?utm_source=investors&utm_medium=earnings&utm_campaign=esb_linkedin_video
https://www.esrtreit.com/blog/tenant-spotlight/growth-beyond-expectations-icapital-lauds-partnership-with-esrt-at-one-grand-central-place-empire-state-realty-trust/?utm_source=investors&utm_medium=earnings&utm_campaign=OGCP_iCapital_video
https://www.esrtreit.com/blog/tenant-spotlight/a-collaborative-work-environment-progyny-thrives-at-1359-broadway/?utm_source=investors&utm_medium=earnings&utm_campaign=1359_progyny_video
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Attractive price point with our 
high-quality offering

Serves the deepest pool of 
demand in the market 
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https://www.youtube.com/watch?v=cmhnYIuOrsg
https://www.esrtreit.com/blog/sustainability/starbucks-reserve-and-esrt-a-beacon-of-sustainability/?utm_source=investors&utm_medium=earnings&utm_campaign=esb_starbucksreserve_video
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https://online.flippingbook.com/link/974726/
https://knowledge.nyserda.ny.gov/display/EBP/
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Learn more about 
IEQ – 

Click Play Below

https://www.youtube.com/watch?v=tcOB0F5snVc
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https://knowledge.nyserda.ny.gov/display/EBP/The+Empire+Building+Playbook
https://knowledge.nyserda.ny.gov/display/EBP/The+Empire+Building+Playbook


March 31,

 2024

December 31, 

2023

September 30, 

2023

June 30, 

2023

March 31, 

2023

Net income 10,215$             15,830$          19,928$           36,955$            11,694$          

Add:

General and administrative expenses 15,972              16,144            16,012             16,075             15,708            

Depreciation and amortization 46,081              49,599            46,624             46,280             47,408            

Interest expense 25,128              25,393            25,382             25,405             25,304            

Loss on early extinguishment on debt 553                   -                     -                      -                    

Income tax expense (benefit) (655)                  1,792              1,409              733                  (1,219)            

Less:

(Gain) loss on disposition of property -                       2,497              -                     (13,565)            (15,696)           

Third-party management and other fees (265)                  (275)                (268)                (381)                 (427)               

Interest income (4,178)               (4,740)             (4,462)             (3,339)              (2,595)            

Net operating income 92,851              106,240          104,625           108,163            80,177            

Straight-line rent (3,061)               (2,133)             (5,015)             (11,859)            (556)               

Above/below-market rent revenue amortization (514)                  (483)                (554)                (675)                 (703)               

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

91,234              105,582          101,013           97,587             80,876            

Less: Observatory NOI (16,165)             (26,935)           (28,091)            (24,776)            (14,299)           

Less: cash NOI from non-Same Store properties (8,233)               (8,248)             (7,204)             (6,235)              (7,055)            

66,836              70,399            65,718             66,576             59,522            

Less: Lease termination fees -                       -                     -                     -                      -                    

66,836$             70,399$          65,718$           66,576$            59,522$          

Three Months Ended

Total cash NOI - including Observatory and lease 

termination fees

Total Same Store property cash NOI - including  

lease termination fees

Total Same Store property cash NOI - excluding 

Observatory and lease termination fees

Reconciliation of Net Income to Cash NOI 

and Same Store Cash NOI 16



Twelve 

Months to 

Date 31-Mar-24 31-Dec-23 30-Sep-23 30-Jun-23

Rental revenue 543,060  136,557   134,467      133,228      138,808      

Tenant expense reimbursement 68,050    17,325     16,700       18,230       15,795       

Deduct:

Straight-line rental revenues (22,068)   (3,061)      (2,133)        (5,015)        (11,859)      

Above/below-market rent revenue amortization (2,226)     (514)          (483)             (554)             (675)             

Total cash revenues 586,816  150,307   148,551      145,889      142,069      

Three Months Ended
17

Reconciliation of Net Income to EBITDA and Adjusted EBITDA
March 31, 

2024

December 31, 

2023

September 30, 

2023

June 30, 

2023

March 31, 

2023

Net income 10,215$            15,830$            19,928$            36,955$            11,694$           

Interest expense 25,128             25,393             25,382              25,405             25,304             

Income tax expense (benefit) (655)                 1,792               1,409               733                  (1,219)             

Depreciation and amortization 46,081             49,599             46,624              46,280             47,408             

  EBITDA 80,769             92,614             93,343              109,373            83,187             

(Gain) loss on sale of properties -                      2,497               -                      (13,565)            (15,696)            

  Adjusted EBITDA 80,769$            95,111$            93,343$            95,808$            67,491$           

Three Months Ended

17
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https://www.uber.com/newsroom/a-look-back-at-2021/
https://www.cnbc.com/2021/07/06/-the-most-popular-bucket-list-travel-experiences-in-the-world-.html
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