
QueensFort Investment Corporation:        Comparative Analysis of Sale‐Leaseback Proposals
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[ (2) ‐ (1) ] [ (4) ‐ (5) ] [ (7) ‐ (6) ] [ (3) ‐ (8) ]

State of
State of California State of

California Proposed California QueensFort
Proposed Base Resulting Proposed QueensFort

QueensFort QueensFort QueensFort Base Operating NNN Base NNN Base QueensFort 5‐Year
Basic Enhanced Enhanced Office Rents Expenses Office Rents Office Rents Enhanced Enhanced

Purchase Purchase Purchase on on on on Purchase Purchase
Lease Offer Offer Offer 7,346,158     7,346,158     7,346,158          7,346,158         Offer Offer
Year Price Price Differential Sq. Ft. Sq. Ft. Sq. Ft. Sq. Ft. Differential Differential

Closing $2,000,000,000 $3,000,000,000 $1,000,000,000 $1,000,000,000
1 50,000,000         * 50,000,000        224,937,000 81,227,000   143,710,000     45,333,000 (98,377,000)      148,377,000        
2 75,000,000         * 75,000,000        224,937,000 81,227,000   143,710,000     55,376,000 (88,334,000)      163,334,000        
3 125,000,000       * 125,000,000      224,937,000 81,227,000   143,710,000     65,500,000 (78,210,000)      203,210,000        
4 224,937,000 81,227,000   143,710,000     65,500,000 (78,210,000)      78,210,000          
5 224,937,000 81,227,000   143,710,000     65,500,000 (78,210,000)      78,210,000          
6 247,431,000 81,227,000   166,204,000     474,633,000 308,429,000    
7 247,431,000   81,227,000     166,204,000       479,633,000 313,429,000       $1,671,341,000 **
8 247,431,000 81,227,000   166,204,000     484,633,000 318,429,000    
9 247,431,000 81,227,000   166,204,000     489,633,000 323,429,000    

10 247,431,000 81,227,000   166,204,000     494,633,000 328,429,000    
11 272,174,000 81,227,000   190,947,000     704,750,000 513,803,000    
12 272,174,000 81,227,000   190,947,000     709,900,000 518,953,000    
13 272,174,000 81,227,000   190,947,000     715,050,000 524,103,000    
14 272,174,000 81,227,000   190,947,000     720,200,000 529,253,000    
15 272,174,000 81,227,000   190,947,000     725,350,000 534,403,000    
16 299,391,000 81,227,000   218,164,000     792,843,000 574,679,000    
17 299,391,000 81,227,000   218,164,000     792,843,000 574,679,000    

 *  Subject to USCIS approval.
**  Total incremental Purchase Price proceeds and annual rent savings.
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