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EFF. RENT
($ PSF)

TI
($ PSF)

FREE RENT
($ PSF)

LEASE TERM
(MONTHS)

VALUE OF EXPERIENCE

EXPERIENCE 

DIFFERENTIAL
-17.3% +11.84** -0.19 +17.1**

BUILDING FEATURES

LOG(SIZE) -16.8%* +3.70 -0.16 +21.7**

RENOVATED

DIFFERENTIAL
+15.6% +5.61 +0.10 -7.6 

LEASE CONDITIONS

TERM (MONTHS) +0.2% -0.05 +0.01**

FREE RENT 

(MONTHS)
-3.0%* +5.95*** +6.9**

TI ($ PSF) +0.4%*** +0.02** -0.1 

LOG(EFF. RENT) +15.04*** -0.40 +16.8

SUBLEASE

DIFFERENTIAL
+31.8% +10.43 -2.90*** -8.7 

STATISTICS 
BREAKDOWN

THE VALUE OF EXPERIENCE

"GUFS�DPOUSPMMJOH�GPS�CVJMEJOH�GFBUVSFT�MFBTF�DPOEJUJPOT�MPDBUJPO�¾YFE�FGGFDUT�UJNF�¾YFE�FGGFDUT�

BOE�UFOBOU�JOEVTUSZ�¾YFE�FGGFDUT�UIJT�TUVEZ�FTUJNBUFT�UIF�SFOU�EJGGFSFOUJBM�BTTPDJBUFE�XJUI�FYQFSJ-

FOUJBM�SFUBJM�FNQMPZJOH�B�IFEPOJD�QSJDJOH�GSBNFXPSL��6TJOH�UIF�XFBL�EF¾OJUJPO�BT�B�QSPYZ�GPS�FYQF-

SJFOUJBM�SFUBJM�UIJT�BOBMZTJT�EPDVNFOUT�OFJUIFS�B�TUBUJTUJDBMMZ�TJHOJ¾DBOU�FGGFDUJWF�SFOU�OPS�GSFF�

SFOU�EJGGFSFOUJBM��)PXFWFS�FYQFSJFOUJBM�UFOBOUT�FYIJCJU�TUBUJTUJDBMMZ�TJHOJ¾DBOU�UFOBOU�JNQSPWFNFOU�

(TI) allowance and lease term differentials. Compared to non-experiential tenants, experiential ten-

ants on average command an additional $12 per square foot of TI and an additional 17 months of lease 

term - with all other relevant controls in place.

                                 DEPENDENT VARIABLES                                   
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NOTES: AS A CAUTION TO READERS, COEFFICIENTS WITHOUT AN ASTERISK ARE STATISTICALLY INSIGNIFICANT.

STATISTICS P-VALUE: *** p < 0.01, ** p < 0.05, * p < 0.10


