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Leading National Counsel in Net Leasing, Ground Leasing,
and Sale‑Leasebacks
Federman is among the nation’s leading law firms in the area of net leasing, ground leasing and sale
leasebacks.  Our lawyers often appear on professional panels and are frequently called upon as
expert witnesses in disputes where knowledge of net lease market trends is the focus.  Annually,
Federman handles hundreds of net lease, ground lease and sale leaseback transactions for both
landlords/purchasers and sellers/tenants involving restaurants, pharmacies, convenience stores and
pump stations, warehouses, distribution and logistics facilities, educational facilities, car washes, data
centers, life science research facilities and laboratories, hotels, recreational and fitness facilities, and
corporate office headquarters.

Advising Operating Companies on Sale‑Leaseback
Strategies
Sale-leaseback transactions are often pursued by operating companies to maintain long-term
operating control of their real estate while unlocking the capital trapped in the company’s real estate
to pay down debt, expand or fund core operations. 

Structuring Complex Multi‑State Sale‑Leaseback Portfolios
Sale-leaseback transactions typically involve large portfolios of real properties located in different
states and complex “propco/opco” tenant structures with master leases providing diversification and
credit enhancement for real estate owners.  Given the long-term nature of these lease arrangements,
flexibility between landlord and tenant over the course of the lease term is paramount.  For landlord
clients, Federman lawyers are focused on, among other provisions, the conditions for “breaking out”
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certain sites from the master lease and releasing such locations from the lien of any mortgage loan in
connection with selective dispositions or strategic refinancings.  

Advocating for Tenant Protections in Sale‑Leaseback
Programs
For tenant clients for which Federman structures sale-leaseback programs (or, in certain cases,
property buy-back and lease recasting programs), Federman attorneys advocate for, among other
things, the conditional termination of any guarantees (or other credit enhancement) and liberal lease
assignment provisions to ensure that no single lease hinders our client’s growth or exit strategy.  We
work closely with our clients’ tax and accounting advisors to structure these transactions to comply
with applicable tax and accounting rules. 

Trusted Partner to Private Equity and Institutional Market
Participants
Often times Federman lawyers are called upon by large, corporate law firms to handle the real estate
component of private equity “roll up” transactions where sale-leaseback financing is a vital part of the
capital structure.   In all instances, our lawyers craft leases that are saleable and financeable in the
secondary market.
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Related News & Insights ALL NEWS & INSIGHTS

Insights

No Matter How You Slice It: Lessons in Business Succession From a

Century‑Old NYC Institution

Elyse L. Schajer, Esq., Partner Business succession planning for closely held businesses determines
whether ownership, leadership, and control transition...

READ MORE

Firm News

Real Estate Lawyers Heath Esterak and Allison Bendele Join Federman

Steifman LLP

Federman Steifman LLP announced today that Heath Esterak and Allison Bendele, commercial real
estate lawyers with deep experience in complex transactions...

READ MORE

Insights

Rescue Capital and the Growing Role of Preferred Equity in Real Estate

Recapitalizations

Commercial real estate owners facing near-term maturities, refinancing shortfalls, and valuation
pressure are increasingly turning to preferred equity...

READ MORE
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