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a : CARR-GOTTSTEIN PROPERTIES, INC. | = | 
oe _ ey Valuation Summary = : ee | 

| “Commercial Retail Rate (%) Rate (%) Present Value ($) Rounded Value (8) 

Anchorage. ~—~—~—~S~S«~SSsS*~*“‘“‘é‘“S‘N=CNU;#!®!~#«UNS«OGO;iNIO® © 13,060,000” 
a | Aurora Village 4.6 1.4 6,475,714 6,476,000 | 

Eagle River 3.6 10.4 8,506,028 8,506,000 : 
2 East Gate 3.3 9.8 6,747,478 6,747,000 
d Fairview A 10.9 8 841, 412 3,341,000 

_ Foodtand 4.2 10.7 4,170,036 4,170,000 
a | Jewel Lake 3.3 9.8 7,475,836 7,476,000 

| Kenai 4.7 11.2 3,384,820 3,385,000 | 

Z | Prairie Market 6.4) 12.9 722,610. 723,000 
oe Seward — 3.4 9.9 §,276,033 _ §,276,000 

Southgate 64 11.9 1,184,980 1,185,000 
= : ae Tudor/Pattersoan §.9 12.4 | 241,448 261,000 

" Valdez 5.2 11.7 1,284,679 «i, 288, 100 
2 a Westside 6.4 12.9 1,005,642 | 1,006,000 

5 | Total oe : 62,878,826 62,877,000 | |
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5 | | . | | | 

| P RO FORMA oe | | 

INVESTMENT ANALYSIS OF oe a | 

aa | | "CARR-GOTTSTEIN" : | 

- FOR | | 
| | | | " ANCHORAGE" | | | | 

| * GROSS RENT S$ 2572450. * RATE OF GROWTH OF GROSS RENT ~~ .0047_ | 

2 | * EXPENSES $ 878306. * RATE OF GROWTH OF EXPENSES —,0200 — 

* R E TAXES S 133851. %* RATE OF GROWTH OF R E TAXES .0200 

* INCOME TAX RATE .0000 PROJECT VALUE GROWTH TYPE 5.0000 

* VACANCY RATE 0396 WORKING CAPITAL LOAN RATE .1200 

| EQUITY DISCOUNT .1120 EXTRAORDINARY EXPENSES S | 0. 

“ | RESALE COST | .0000 REINVESTMENT RATE ,1120 

WKG CAPITAL RSS 0. CAPITAL RESER INTEREST RATE | .0000 

s INVESTOR TAX CLASS 0 | OWNERSHIP FORM . 1 
INITIAL COST $ 13014240. INITIAL EQUITY REQUIRED $13014240.. 

| ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. 

ye COMPONENT SUMMARY ca 

| TITLE PCT. BEGIN USEFUL DEPR | : | 
a . DEPR USE LIFE METHOD COST SCH 

| "BUILDING" . 1.00 1 40, 2  $ 13014240. 0 

CASH FLOW ANALYSIS | : | 

BSS See eee esse 1986 1987 1990 1995 
5 1 GROSS RENT | 2519567. 2530704. 2565467. 2628199. 

2 LESS VACANCY 99775. 100216. 101593. 104077. 
5 3 LESS REAL ESTATE TAXES . 122241. 124686. 132318. 146090. 

4 LESS EXPENSES 802884. 818942. 869068. 959521. 
5 NET INCOME | 1494667. 1486860. 1462488. 1418511. © 

7 6 LESS DEPRECIATION 325356. 325356. 325356. 325356. | 

wd 7 LESS INTEREST | 0. 0. | (nn 0. | 

8 TAXABLE INCOME | 1169311. 1161504. 1137132. 1093155. | 
| 9 PLUS DEPRECIATION | 325356. 325356. 325356, 325356. 

10 LESS PRINCIPAL PAYMENTS | OO. O. | 0, | O. 
a | 11 CASH THROW-OFF 1494667. 1486860. 1462488. 1418511. 
woe 12 LESS TAXES | — «0. 0. 0. - 0, 

. 13 LESS RESERVES AT —.000. 0. 0. 0, 0. 
14 CASH FROM OPERATIONS 1494667. 1486860. 1462488. 1418511. | 

: 15 WORKING CAPITAL LOAN(CUM B) 0. 0. 0. 0. | 
| 16 DISTRIBUTABLE CASH AFR TAX 1494667. 1486860. 1462488. 1418511. 

17 TAX SAVING ON OTHER INCOME 0. 0. 0. 0. 
:  - 18» «=SPENDABLE CASH AFTER TAXES” 1494667. 1486860. 1462488. 1418511. 

| MARKET VALUE | oS | | 

5 | 19 BY METHOD - 5 —- AT .0000 13014240.13014240.13014240.13014240. | 

io 20 LESS RESALE COST | 0. O. 0. 0. | 
| 21 LESS LOAN BALANCES © 0. 0. 0. On 

a 22 PLUS CUM. CASH RESERVES 0. 0. 0. QO. 
23 B/4 TAX NET WORTH 13014240.13014240.13014240.13014240. 
24 CAPITAL GAIN (IF SOLD) 325356. 650712. 1626780. 3253560. | 
25 CAPITAL GAINS TAX | 0. 0. 0, | O. 
26 TAX PREFERENCE TAX 0. 0. Oo. 0. 

s 27 INCOME TAX ON EXCESS DEP © On. 0. O. 0. 
28 TOTAL TAX ON SALE | | 0. 0. O. 0. 

" 29 AFTER TAX NET WORTH —-13014240.13014240.13014240.13014240.



YEAR OF ANALYSIS | | oo 
— se sees rests estes 1986 1987 1990 1995 

BEFORE TAX RATIO ANALYSIS | so | . 

30 RETURN ON NET WORTH B/4 TAX 1148 61142 £1124 1090 
ee 31 CHANGE IN NET WORTH B/4 TAX 0. 0. 0. 0. 

32 CASH RTN ON ORIG CASH EQUIY 1148 .1142 1124 1090 
: | 33. PERCENT ORIG EQUITY PAYBACK .1148 .2291 .5681 1.1206 . 

| 34 PRESENT VALUE OF PROJECT 13047580.13071250.13098240.13060110. 

AFTER TAX RATIO ANALYSIS - | | a 2 

= 35 RETURN ON NET WORTH AFT TAX .1148 .1142 .1124 .1090 
36 CHANGE IN NET WORTH AFT TAX 0. Oo. 0. 0. 
37 CASH RTN ON ORIG CASH EQUIY .1148 .1142. = ..1124 .1090 

_ 38 PERCENT ORIG EQUITY PAYBACK .1148 .2291 5681 1.1206 
39 PRESENT VALUE OF PROJECT 13047580.13071250.13098240.13060110. 

s 40 NET INCOME-MARKET VALUE RTO .1148 .1142 61124 .1090 
= 41 LENDER BONUS INTEREST RATE .0000 .0000 .0000 .0000 

5 42 DEFAULT RATIO eS 63672 ©§=©.3729 .3903 4207 

| MODIFIED INTERNAL RATE OF RETURN ANALYSIS | 

: | RETURN ANALYSIS WITHOUT SALE 

41 CUM. AFT TAX SPENDABLE CASH 1494667. 3148930. 9256604.24742510. 
| 44 MOD. I.R.R. ON ORIG EQUITY ~.8852 -.5081 -.0659 0664 | 

‘ 45 MOD. I.R.R. ON CUM, EQUITY -.8852 -.5081 -.0659 .0664 

Clas RETURN ANALYSIS WITH SALE | 

so 46 CUM. CASH LESS ORIG EQUITY 1494667. 3148930. 9256604.24742510. 
| 47 CUM. CASH LESS CUM. EQUITY 1494667. 3148930. 9256604.24742510. © | 

48 MOD I.R.R. ON ORIG EQUITY 1148 1144 1134 1124 
* 49 MOD I.R.R. ON CUM. EQUITY .1148 .1144 .1134 ,1124 

5 / - 

5 | — | |



| TENANT PROFORMA FOR: ANCHORAGE | | . 

. | tkYRAD ] tk | | 

— | TOTAL | 
a . | | BASE § SALES — PART'N OPERATING TOTAL § RENT PER , | 

NO. TENANT GLA RENT VOLUME RENT CONTRIBUTION RENT 5Q. FT. 

|. BALRS 2,000 $82,200 $1,551,956 $0 $10,792 $92,992 $46.50 
a 2 WHITTLEWINDS 345 $12,360 © $205,278 += $2,009 = $1,862 © $16,231 $47.05 | 

: SMELCH'S 1,800 $60,048 $363,588. $) «$9,713 «$69,761 $38.76 
-— 4 TRACK N TRAIL 990 $33,653 $303, 916 $0 $5,342 $38,995 $39.39 

| 5 SQUIRE SHOP 2,342 $79,642 $391,868 $0) $12,638 «= $92,280 $39.40 | 
| 6 SPORTS ALASKA 1,125 $26,910 $426,650 = $822.» $6,071 © $33,803 $30.05 

| 7 SHEFFIELD 3,600 $66,312 $704,752 $0 $19,426 = $85,738 $23.82 
§ RUSSELL STOVER -«720~«S=«$5, 760 $24,931 «= $Ss«$3,885=—=«$9,685 $13.40 

| 9 REGIS CORP 1,056 $28,512 $234,728 $0 $5,698 $34,210 $32.40 
10 PRETZEL PACT 96 $19,200 $248,825 $5,683 «= $518 = «$25,401 $264.59 
11 PERSON YOURS — 138 = $17,969 $100,201 $0 $745 $18,714 $135.61 a 

“ 12 PASSING FANCY 660 © $28,272» $301,314 $0 $3,561 «= $31,833 $48.23 
13 OASIS 340 $1,480 $24,931 S514 $1,835 = $3,829 $11.26 

a 14 OAKEN KEG 1,334 $0 $1,547,080 $24,012 «$7,198 = $31,210 $23.40 | 
YS NEIGHBOR VIDEO «1,564 += $22,895 $190,814 $0 $8,439 «= $31,334 $20.03 

| 16 NBA 3,450 $136,351 $0 $0 $18,616 = $154,967 $44.92 | 
17s ATURALIZER 1,110 $33,280 $434,657 $) = «$5,990 $39,270 $35.38 
18 MOM'S COOKIE 120 $12,000 = $94,701 $0 «$648 = $12,648 $105.40 

. 19 LERDS SHOES 2,400 $43,200 $424,261 $0 $12,951 $56,151 $23.40 | 
20 KLOPPENSTEINS «45,915 $24,840 $679,162 $15,910 $31,918 $72,668 $12.29 | 

’ 21 KINNEY SHOES 5,000 $25,500 $1,221,993 $47,820 $26,980 $100,300 $20.06 
q 22 JJ WOMENS 3,494 $85,604 $1,297,595 $0 $18,854 © $104,458 $29.90 | 

: 23 JJ MENS 1,200 $43,200 $381,648 = $0“ $6,475 = $49,675 $41.40 
_ 14 JRANS WEST 2,300 $41,400 + $534,167 $0 $12,411 $53,811 $23.40 | 

25 IMPRESSIONS 150 = $3,200» $26,800 $0. $809 $4,009 $26.73 | 
«UB HIGH GEAR =—s—i(<ts“‘<isé‘é«sL« OSs 25,889 © $220,060 © $3,916 = $6,475 = $26,281 $21.90 | | 

| 27 GOLD N' LINKS «122 $18,768 = $56,324 $0 $658 $19,426 $159.23 
| 28 GCI 60 $21,002 $0 $0 $324 $21,326 $355.44 | | | 

= 29 CUT ABOVE 375 $14,704 $141,284 $) $2,024 += $16,728 $44.61 
30 CONTACT OPT 900 $27,508 $393,787 = $57,—=—s« $4,856 = $32,422 $36.02 : 

" 31 CARR'S 38,607 $0 $25,195,669 $503,913 $208,327 $712,240 $18.45 
32 BROOKS FASHION 3,250 = $25,356 © $599,129 $4,600 = $17,537 «$47,494 $14.61. | 
33 BOOK CACHE 3,450 $45,540 $894,728 $8,144 $18,616 «$72,300 + $20.96 

| 34 BERETTONS 1,110 $37,736 $343,916 $0 $5,990 $43,726 $39.39 a | 
35 APONE'S 206 «= $15,800 $94,838 $9 $1,112 «$16,912 $82.10 

| 36 ANITA SHOPS 6,750 $94,500 $1,059,003 $0 $36,424 © $130,924 $19.40 | 
37 ANDY'S 791 $31,007 $303,385 = $0 $4,268 = $35,275 $44.60 | oo 

5 «38 ABOVE & BEYOND ©—«:1,500 $19,983 $218,570 «= $0, $8,094 «= $28,077 $18.72 
* ee 025 1,620 $43,763 $213,842 $0 $8,742 $52,505 $32.41 | 

| “TOTALS «=—--—(it=*«i3, 190 $1,345,344 $41,450,347 $617,401 $556,822 $2,519,567 $24.42



| 

| | TENANT PROFORMA : : 

StYPAR qt | oe 

| | | TOTAL | ay 
a BASE SALES PART'N OPERATING TOTAL RENT PER | 

NO. ‘TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. 

: 1 TALES $82,200 $1,551,956 © $0 = $11,008 «= $93,208 $46.60 | 
2 WHITTLEWINDS $12,360 $205,274 $2,009 $1,899 $16,268 $47.15 | | 

| 3 WELCH'S $60,048 $363,588 $0 $9,907 $69,955 $38.86 
e 4 TRACK N TRAIL $33,653 $303,916 $0 $5,449 $39,102 $39.50 | 

5 SQDIRE SHOP $79,642 $391,868 $0 $12,890 = $92,532 $39.51 
6 SPORTS ALASKA $26,910 $426,650 $822 $6,192 $33,928 $30.15 | 

- 7: SHEFFIELD $66,312 $704,752 $0) = $9,814 © $86,126 $23.92 | | 
8 RUSSELL STOVER $5,760 $24,931 $0 $3,963 $9,723 $13.50 | 
«REGIS CORP $28,512 $234,728 $0 $5,812 $34,324 $32.50 

} 10 PRETZEL PACT $19,200 $248,825 $5,683 $528 $25,411 $264.70 
| 11 PERSON YOURS $17,969 $100,201 $0 $760 $18,729 $135.71 | 

“ 12 PASSING FANCY $28,272 $301,314 $0 $3,633 $31,905 $48.34 | 
- 43 OASTS $1,480 $24,931 $514 = $1, 871 $3,866 $11.37 

_ 14 OAKEN KEG $0 $1,547,080 $24,012 $7,342 $31,354 $23.50 
15 NRIGHBOR VIDEO $22,895 $190,814 $0 $9,608 $31,503 $20.14 | 

es 16 NBA $136,351 $0 $0 $18,989 = $155,340 $45.03 | | 
17 NATURALIZER $33,280 $434,657 $0 $6,109 $39,389 $35.49 | 
18 MOM'S COOKIE $12,000 $94,701 $0 $660 $12,660 $105.50 | | 

oe 19 LEEDS SHORS $43,200 $424,261 $) $13,210 = $56,410 $23.50 | | | | 
| 20 KLOPFENSTEINS $24,840 $679,162 $15,910 $32,556 $73,306 $12.39 , | 

21 KINNEY SHOES $25,500 $1,221,993 $47,820 $27,520 $100,840 $20.17 | 
“a 22 JJ WOMENS $85,604 $1,297,595 $0 = $19,231 = $104,835 $30.00 | 

-:23 JJ MENS $43,200 $381,648 $0 «$6,605 = $49,805 $41.50 
n 24 JEANS WEST $41,400 $534,167 = $0 $12,659 == $54,059 $23.50 - 

-25 IMPRESSIONS — $3,200 $26,800 $0 $826 $4,026 $26.84 | 
26 HIGH GEAR $15,889 $220,060 $3,916 $6,605 $26,410 $22.01 | 
27 GOLD N" LINKS $18,768 $56,324 $0 $671 $19,439 $159.34 | | 
28 GCI $21,002 $0 $0 $330 $21,333 $355.54. | | 

Ss 29 CUT ABOVE $14,704 $141,284 $0. $2,064 «= $16,768 + $44.71 | 
———-30 CONTACT OPT $27,508 $393,787 $57 $4,954 $32,519 $36.13 | 

" 31 CARR'S $0 $25,195,669 $503,913 $212,493 $716,407 $18.56 | 
«32 BROOKS FASHION $25,356 $599,129 $4,600 $17,888 = $47,844 $14.72 | | | 

- 33 BOOK CACHE $45,540 $894,728 $8,144 $18,989 $72,673 $21.06 | | 
= 34 BENETTONS $37,736 $343,916 Sq $6,109 $43,845 $39.50 | 

35 APONE'S $15,800 $94, 838 $9 $1,134 $16,934 $82.20 | 
| 36 ANITA SHOPS $94,500 $1,059,003 $0 $37,152 $131,652 $19.50 me | 

| 37 ANDY'S | $31,007 $303,385 $0) $4,354 «= $35,361 $44.70 ! 
38 ABOVE & BEYOND $19,983 $218,570 $0 $8,256 $28,239 $18.83 | | 

, 39 5-7-9 SHOPS $43,763 $213,842 $0 $8,916 $52,679 $32.52 | 

d TOTALS $1,345,344 $41,450,347 $617,401 $567,959 $2,530,704 $24.52 |



d | a 

TENANT PROFORMA | | | 

TOTAL | | | | 
. : BASE = SALES PART'N OPERATING TOTAL RENT PER 7 | 

NO. TENANT RENT ‘VOLUME = RENT CONTRIBUTION RENT SQ. FT. , | | 

4 1 SALBS $82,200 $1,551,956 $0 $11,228 = $93,428 $46.71 | | 
e 2) WHTPTLEWINDS $12,360 $205,274 $2,009 = $1,937 = $16,306 $47.26 | | 

3 WELCH'S $60,048 $363,588 $0 $10,105 $70,153 $38.97 | 
. 4 TRACK N TRAIL $33,653 $303, 916 $0 $5,558 = $39,211 $39.61 | | 
q 5 SQUIRE SHOP $79,642 $391,868 $0 $13,148 = $92,790 $39.62 | 

| 6 SPORTS ALASKA $26,910 $426,650 $822» $6,316 = $34,048 + $30.26 | 
7 SHEFFIELD $66,312 $704,752 $0 $20,211 = $86,523 $24.03 | | 

q | 8 RUSSELL STOVER $5,760 © $24,931 $0 $4,042» $9,802 $13.61 | 
. 9 REGIS CORP $28,512 $234,728 $0 $5,928 = $34,440 $32.61 | 

| 10 PRETZEL PACT $19,200 $248,825 $5,683 $539 $25,421 $264.81 | 
" 11 PERSON YOURS «$17,969. $100,201 $0 $775 $18,744 $135.82 | 
d 12 PASSING FANCY =» $28,272, $301,314 «= $0, $3,705 = $31,977 $48.45 | 

13 OASIS — $1,480 $24,931 $514 = $1,909 = $3,903 $11.48 | 
a 14 OAREN KEG $0 $1,547,080 $24,012 $7,489 «= $31,501 $23.61 | | 

4 15 NEIGHBOR VIDEO $22,895 $190,814 $0 $8,780 = $31,675 $20.25 | | 
16 NBR $136,351 $0 $0 $19,369 $155,720 $45.14 | 
17 HATURALIZER ©» $33,280 © $434,657 $0 $6,232 «$39,512 $35.60 | | 

g 18 MOM'S COOKIE $12,000 $94,701 $0 $674 $12,674 $105.61 : 
we 19 LEEDS SHOES $43,200 $424,261 $0 $13,474 = $56,674 $23.61 | | 

«0 KLOPFENSTEINS ==» $24,840 $679,162 $15,910 $33,207» $73,957 $12.50 | oe | 
| 21 KINNEY SHOES $25,500 $1,221,993 $47,820 $28,070 $101,390 $20.28 | 

d 22 JJ WOMENS $85,604 $1,297,595 $0 $19,616 ~=— $105,220 $30.11 | | 
23 JJ MENS $43,200 $381,648 $0 $6,737 «$49,937 $41.61 | | 
04 JEANS WEST $41,400 $534,167 $0 $12,912 $54,312 $23.61 | 

4 25 IMPRESSIONS $3,200 $26,800 $0 $842 $4,082 $26.95 a : 
, 26 HIGH GBAR $15,889 $220,060 $3,916 = $6,737 = $26,542 $22.12 : 

27 GOLD N' LINKS = $18,768 = $56,324 $0 $685 $19,453 $159.45 | 
x 28 GCI $21,002 $0 = $0, $337 $21,339 $355.65 | 
J 29 CUT ABOVE $14,704 $141,284 $0 $2,105 $16,809 $44.82 | 
ee 30 CONTACT OPT $27,508 $393,787 $57 «$5,053 «$32,618 $36.24 | 

. 31 CARR'S $0 $25,195,669 $503,913 $216,743 $720,657 $18.67 | : 
J 32 BROOKS FASHION $25,356 $599,129 $4,600 = $18,246 = $48,202 $14.83 | | 

33 BOOK CACHE $45,540 $894,728 $8,144 = $19,369 = $73,052 $21.17 | | : 
34 BENET TONS $37,736 $343,916 $0 $6,232 $43,968 $39.61 | | 

q | 35 APONE'S $15,800 $94,838 $0 $1,157 $16,957 $82.31 | ! 
36 ANITA SHOPS $94,500 $1,059,003 $0 $37,895 $132,395 $19.61 fo | 

| 37 ANDY'S $31,007 $303,385 $0 $4,441 $35,448 $44.81 
. 38 ABOVE & BEYOND $19,983 $218,570 $0 $8,421 «$28,404 $18.94 | 
a 39 5-7-9 SHOPS $43,763 $213,842 $0 $9,095 = $52,858 + $32.63 : 

q TOTALS $1,345,344 $41,450,347 $617,401 $579,318 $2,542,063 $24.63 ; 

a | | | | | | | :



| TENANT PROFORMA a | Bo oS 

d | | | | tkyPAR tt : | 

| | / TOTAL 
2 | BASE SALES PART'N OPERATING TOTAL § RENT PER 

NO. TENANT RENT —-- VOLUME. RENT CONTRIBUTION RENT SQ. FT. | | 

AALS $82,200 $1,551,956 $0 $11,453 $93,653 $46.83 | 
= — LWHITELEWINDS =—»$12,360 $205,274 = $2,009 = $1,976 = $16,345 $47.38 | 

oe 3 WELCH'S $60,048 $363,588 $0 $10,307 «$70,355 $39.09 
= 4 TRACK N TRAIL $33,653 $303, 916 $0 $5,669 ~=—-$39,322 $39.72 

5 SQUIRE SHOP $79,642 $391,868 $0 $13,411 $93,053 $39.73 | 
6 SPORTS ALASKA $26,910 $426,650 $822.» $6,442 «$34,174 $30.38 | | 

7 SHEFFIELD $66,312 $704,752 $0 $20,615 $86,927 $24.15 . 
8 RUSSELL STOVER $5,760 $24, 931 $0 $4,123 «$9,883 $13.73 

| 9 REGIS CORP ©—-s»ss«$28,512 $234,728 $0 $6,047 $34,559 $32.73 | 
10 PRETZEL FACT «$19,200 $248,825 $5,683 =» $550 «$25,432 $264.92 | 

| 11 PERSON YOURS $17,969 $100,201 $0 $790 $18,759 $135.94 oe , 
a 12 PASSING FANCY $28,272 $301,314 $0 $3,779 $32,051 $48.56 

13 OASIS $1,480 $24,931 $514 = $1,947 = $3,941 $11.59 | : 
7 14 OAKEN KRG $0 $1,547,080 $24,012 $7,639 = $31,651 $23.73 

15 NEIGHBOR VIDEO $22,895 $190,814 $0 $8,956 $31,851 $20.37 | 
16 NBA. $136,351 $0 $0 $19,756 $156,107 $45.25 | 

| YD NATDRALIZER =©=-«$33,280 $434,657 $0 $6,356 = $39,636 $35.71 os | | 
18 MOMS COOKIE «$12,000 © $94,701 $0 $687«—«$12,687 $105.73 , 

- 19 LEEDS SHORS $43,200 $424, 261 $0 $13,743 $56,943 $23.73 
| 20 KLOPFENSTEINS $24,840 $679,162 $15,910 $33,872 $74,621 $12.62 | 

ML KINNEY SHORS =» $25,500 $1,221,993 $47,820 $28,632 $101,951 $20.39 : 
a 22 JJ WOMENS $85,604 $1,297,595 $0 $20,008 = $105,612 $30.23 | | | 

23 JJ MENS $43,200 $381,648 $0 © $6,872 «$50,072 $41.73 | 
= 24 JEANS WEST $41,400 $534,167 $0 $13,171 $54,571 $23.73 

25 IMPRESSIONS $3,200 $26,800 © $0 «$859.» $4,059 $27.06 | | | 
| 26 HIGH GEAR $15,889 $220,060 $3,916 $6,872 © $26,677 $22.23 | | 

; 27 GOLD N‘ LINKS $18,768 $56,324 $0 = $699 =: $19,467 $159.56 
28 GCI $21,002 $0 $0 $344 $21,346 $355.77 

“ 29 CUT ABOVE $id, 704 $141,284 $0 $2,147 «$16,851 $44.94 
30 CONTACT OPT $27,508 $393,787 = $57—«S $5,154 $32,719 $36.35 | | 

_ 31 CARR'S $0 $25,195,669 $503,913 $221,078 © $724,992 $18.78 | 
32 BROOKS FASHION $25,356 $599,129 $4,600 $18,611 $48,567 $14.94 | 
33 BOOK CACHE ©» $45,540 © $894,728 $8,144 $19,756 $73,440 $21.29 | 
34 BENETTONS ©=»-»-«$37,736 $343, 916 $0 $6,356 = $44,092 $39.72 | 
35 APONE'S $15,800 $94,838 $0 $1,180 $16,980 $82.43 

: 36 ANITA SHOPS $94,500 $1,059,003 $0 $38,653 $133,153 $19.73 
, 37 ANDY'S $31,007 $303, 385 $0 $4,530 «$35,537 $44.93 | 

38 ABOVE & BEYOND $19,983 $218,570 $0 $8,590 $28,573 $19.05 
i 39 5-7-9 SHOPS $43,763 $213,842 $0 $9,277 «$53,040 $32.74 | 

TOTALS $1,345,344 $41,450,347 $617,401 $590,905 $2,553,650 $24.75 | |



5 | TENANT PROFORMA eee | ey 

| | | | | KRYRAD 5x8 | | | ns 

| , TOTAL | mee : 
d A a BASE SALES PART'N OPERATING TOTAL RENT PER | | | | 

NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. a ce 

| 1 ZALES =i“ (ss—Ct*«é«S8D, 20D $1,551, 956 $0 $11,682 = $93,882 $46.94 
2 WHITTLEWINDS $12,360 $205,274 © $2,009 = $2,015 = $16,384 «$47.49 ae a 

_ «SD WELCH'S «= (“ss 860,048 = $363,588 = ss $0 $10,514 = $70,562 39.200 - | 
0 4 TRACK N TRAIL $33,653 $303,916 $0 $5,782 «= $39,435 $39.83 | ce 

5 SQUIRE SHOP $79,642 $391,868 $0 $13,679 = $93,321 $39.85 
am ._—-=—=—s«SS SPORTS ALASKA «$26,910 $426,650 $822.» $6,571 = $34,303 $30.49. | 
4 7 SHREPTEED $66,312 $704,752 «$0. $21,027 «$87,339 $24.26 

: 8 RUSSELL STOVER $5,760 $24,931 = $0 $4,205 «= $9,965 $13.84 | 
| 9 REGIS CORP =ss—ss« $28,512 = $234,728 $0 $6,168 += $34,680 $32.84 | 
a 10 PRETZEL PACT $19,200 $248,825 $5,683 $561 $25,443 $265.03 | 
~ 11 PERSON youRS $17,969 $100,201 $0 «$806 = $18,775 $136.05 

12 PASSING FANCY $28,272 $301,314 $0 «$3,855 = $32,127 $48.68 
13 OASIS $1,480 $24,931 $514 $1,986 = $3,980 $11.71 

g 14 OAKEN KEG $0 $1,547,080 $24,012 $7,792 += $31,804 $23.84 | | 
15 NBIGHBOR VIDEO $22,895 $190,814 $0 $9,135 $32,030 $20.48 | | 

| 16 NBA | $136,351 $0 = $0 $20,151 $156,502 $45.36 
d 17 HATURALIZER $33,280 $434,657 $0 $6,483 = $39,763 $35.82 | 

| 18 MOM'S COOKIE $12,000 $94,701 $0 $701 $12,701 $105.84 | | 
19 LREDS SHOES $43,200 $424,261 $0 $14,018 = $57,218 $23.84 | | , 

5 QQ KLOPFENSTEINS ©—»«-$24,840 $679,162 $15,910 $34,549 $75,299 $12.73 as 
i“ 21 KINNEY SHOES $25,500 $1,221,993 $47,820 $29,205 $102,524 $20.50 | | 

| 22 Jd WOMENS $95,604 $1,297,595 $0 $20,408 $106,012 $30.34 | oes 
| 23 JJ MENS $43,200 $381,648 $0 $7,009 = $50,209 $41.84 | | | 
d 24 JEANS WEST $41,400 $534,167 $0 $13,434 «= $54,834 © $23.84 | 

25 IMPRESSIONS $3,200 $26, 800 $0 $876 = $4,076 $27.17 | 
| 26 HIGH GRAR $15,889 $220,060 $3,916 $7,009 = $26,814 $22.35 | | 

4 27 GOLD H' LINKS $18,768 $56,324 $0 $713 $19,481 $159.68 | | 
“ 28 GCI $21,002 $9 $0 $350 $21,353 $355.88 | 

29 COT ABOVE $14,704 $141,284 $0 $2,190 $16,894 = $45.05 | 
= 30 CONTACT OPT $27,508 $393,787 $57 $5,257 ~—-$32,822 $36.47 | | | 
a - 31 CARR'S $0 $25,195,669 $503,913 $225,500 $729,413 $18.89 | 

32 BROOKS FASHION $25,356 $599,129 $4,600 $18,983 $48,939 $15.06 | | 
- 33 BOOK CACHE $45,540 $894,728 $8,144 $20,151 $73,835 $21.40 | 
4 (34: BENETTONS $37,736 $343,916 $0 $6,483 «= $44,219 $39.84 | 

35 APONR'S $15,800 = $94,838 $0 $1,203 «$17,003 $82.54 | | 
36 ANITA SHOPS $94,500 $1,059,003 $0 $39,426 $133,926 $19.84 | 

5 37 ANDY'S $31,007 $303,385 $0 = $4,620 = $35,627 $45.04 | | | 
a 38 ABOVE & BEYOND $19,983 $218,570 $0 $8,761 $28,744 $19.16 | 

: 39 5-7-9 SHOPS $43,763 $213,882 $0 $9,462 $53,225 $32.86 | 

| | TOTALS $1,345,344 $41,450,347 $617,401 $602,723 $2,565,468 $24.86 , | 

5 | | a |



- TRNANT PROFORMA | | | | 

| | tAYPAR 6*8 | oe 
| | TOTAL 
= BASE SALES PART'N OPERATING TOTAL RENT PER | | 

| NO. TENANT RENT  -VOLDME RENT CONTRIBUTION RENT SQ. FT. | 

Laas $82,200 $1,551,956 $0 $11,915 «$94,115 $47.06 
| 2 WHITTLEWIRDS $12,360 $205,274 $2,009 $2,055 $16,425 $47.61 

4 WELCH'S $60,048 $363,588 $0 $10,724 + = «$70,772 «$39.32 | 
" 4 TRACK N TRAIL $33,653 $303, 916 $0 «$5,898 = $39,551 $39.95 | 

«5 SOUTRE SHOP $79,642 $391,868 $0 $13,953 $93,595 $39.96 | 
6 SPORTS ALASKA $26,910 $426,650 $822 «$6,702» $34,435 $30.61 - oe 

. | 7 SHRFFIELD $66,312 $704,752 $0 $21,448 «$87,760 $24.38 | 
—— QRUSSELL STOVER «$5,760 $24, 931 $0 $4,290 $10,050 $13.96 

9 REGIS CORP $28,512 $234,728 $0 $6,291 «$34,803 $32.96 
10 PRETSEL, PACT $19,200 $248,825 $5,683 $572 $25,454 $265.15 
‘11 PERSON YOURS —»«- $17,969 += $100,201 «($0 $822 $18,791 $136.17 | | 

a 12 PASSING FANCY $28,272 $301,314 $0 $3,932 $32,208 $48.79 | | 
13 OASIS $1,480 $24,931 $514 «$2,026 += $4,020 $11.82 : | 

= 14 OAREN KRG $0 $1,547,080 $24,012 $7,948 $31,960 $23.96 | 
a | 15 NEIGHBOR VIDEO $22,895 $190,814 $0 «$9,318 += $32,213 $20.60 

6 ABA $136,351 «$0 $0 $20,554 $156,905 $45.48 | | 
17 RATURALIZER $33,280 $434,657 $0 «$6,613 += $39,893 $35.94 oe 
$B MOMS COORTE «$12,000 »—«-$94,701 «= $0.—=s=«s«S7S~=«§2, 705 $105.96 : : 

: 19 LEEDS SHOES «$43,200 «$424,261 «= $0 ~=— $14,299 = $57,499 $23.96 Bg 
20 RLOPFENSTEINS $24,840 $679,162 $15,910 $35,240 $75,990 $12.85 | 

5 21 KINNEY SHOES $25,500 $1,221,993 $47,820 $29,789 $103,108 $20.62 
aw} «= i(itiéi WOMENS $95,604 $1,297,595 $0 $20,816 $106,420 $30.46 

23 JJ MENS $43,200 $381,648 $0 «$7,149 $50,349 $41.96 oe | | 
a 24 JEANS WEST $41,400 $534,167 «$0 $13,703 $55,203 $23.96 | | | | 

25 IMPRESSIONS $3,200 $26,800 $0 $394 $4,094 $27.29 | | 
: 26 HIGH GEAR $15,889 $220,060 $3,916 = $7,149 ~=—-$:26,955 $22.46 | 

| 27 GOLD H' LINKS $18,768 $56,324 «= «$0 $727 $19,495 $159.79 
28 GCI $21,002 $0 $0 $357 $21,360 $356.00 a 

Ss 29 CUT ABOVE $14,704 $141,284 $0 «$2,234 «= $16,938 $45.17 
30 CONTACT OPT «$27,508 $393,787 $57 $5,362 $32,927 $36.59 | 

. 31 CARR'S $0 $25,195,669 $503,913 $230,010 $733,923 $19.01 | 
a | 32 BROOKS FASHION $25,356 $599,129 $4,600 $19,363 «$49,319 $15.18 | 

--33- BOOK CACHE $45,540. $894,728 $8,144 $20,554 $74,238 $21.52 | 
| 34 BENBTTONS — $37,736 $343,916 $0 $6,613 $44,349 $39.95 | 

0g 35 apowe's =s(‘gd«S«BO#€#«*«*%M;« 38 $0 $1,227 «$17,027 $82.66 
es 36 ANITA SHOPS $94,500 $1,059,003 $0 $40,215 $134,715 $19.96 

37 ANDY'S | $31,007 $303,385 $0 «$4,713. «$35,720 $45.16 
g 38 ABOVE & BEYOND $19,983 $218,570 $0 $8,937 $28,920 $19.28 - | 
‘ 39 5-7-9 SHOPS $43,763 $213,842 $0 «$9,652 «$53,415 $32.97 | | 

4 TOTALS $1,345,344 $41,450,347 $617,401 $614,777 $2,577,522 $24.98 | | |



TENANT PROFORMA oy | | 

| : tAYBAR #4 | — 
TOTAL | | 

| | BASE SALES -PART'N «OPERATING = TOTAL = RENT PER | | 
NO. TENANT RENT | VOLUME |= RENT CONTRIBUTION RENT SQ. Pr. 

, 1 ZALES $82,200 $1,551,956 $0 $12,154 = $94,354 $47.18 ee | 
os QD WAITTLEWINDS = $12,360 = $205,274 = $2,009 = $2,097 $16,466 $47.73 | 

3 WELCH'S $60,048 $363,588 $0 $10,938 $70,986 $39.44 
™ 4 TRACK N TRAIL $33,653 $303,916 © $0 $6,016 «= $39,669 $40.07 | 

§ SQUIRE SHOP $79,642 $391,868 $0 $14,232 $93,874 $40.08 | 
6 SPORTS ALASKA $26,910 $426,650 = $822» $6,836 = $34,569 = $30.73 

| 7 SHBPPIELD $66,312 $704,752 = $0 = $2,877 $88,189 $24.50 | | | 
8 RUSSELL STOVER $5,760 © $24,931 $0 $4,375 $10,135 $14.08 | 
9 REGIS CORP $28,512 $234,728 $0 = $6,417 «== $34,929 $33.08 7 | 

10 PRETZEL PACT $19,200 $248,825 $5,683 $583 $25,466 $265.27. | 
4 11 PERSON YOURS $17,969 $100,201 $0 $839 $18,808 $136.29 | 
i 12 PASSING FANCY $28,272 $301,314 «= ss $0, $4,011 = $32,283 $48.91 | 

| 13 OASIS $1,480 $24,931 = $514 $2, 066 $4,061 $11.94 | 
2 14 OAKEN KEG $0 $1,547,080 $24,012 $8,107» $32,119 $24.08 | 

15 NEIGHBOR VIDEO $22,895 $190,814 $0 $9,504 $32,399 $20.72 | 
16 NBA $136,351. $0 $0 $20,965 = $157,316 $45.60 | 
17 NATURALIZER $33,280 $434,657 $0 $6,745 $40,025 $36.06 : | 
18 MOM'S COOKIE «$12,000 = $94,701 $0 $729 $12,729 $106.08 | : 

= 19 LEEDS SHOES =» $43,200 © $424,261 $0 $14,584 = $57,784 $24.08 | 
20 KLOPFENSTRINS $24,840 $679,162 $15,910 $35,945 $76,694 $12.97 ee ae 

a 21 RINNEY SHOBS $25,500 $1,221,993 $47,820 $30,384 = $103,704 $20.74 | 
22 TT WOMENS - $85,604 $1,297,595 $0 $21,233 = $106,837 $30.58. | 
23 JJ MENS $43,200 $361,668 $0 $7,292 $50,492 $42.08 | 

om 2OCti‘(<téd:C ANS: WEST $41,400 $534,167 $0 $13,977 «= $55,377 $24.08 | | | 
25 IMPRESSIONS $3,200 $26,800 $0 $912 $4,112 $27.41 | 

mo 26 HIGH GEAR $15,889 $220,060 $3,916 $7,292 $27,098 $22.58 | 
27 GOLD N' LINKS = $18,768 = $56,324 $0 $741 $19,509 $159.91 | 
28 GCI $21,002 $0 $0 $365 $21,367 $356.12 | ie 29 CUT ABOVE $14,704 $141,284 $0 $2,279 $16,983 $45.29 | 
30 CONTACT OPT $27,508 $393,787 $57 $5,469 $33,034 $36.70 | | , 

n 31 capr's | $0 $25,195,669 $503,913 $234,610 $738,523 $19.13 | : 
«32 BROOKS FASHION $25,356 $599,129 $4,600 $19,750 $49,706 $15.29 | , 

| 33 BOOK CACHE $45,540 $094,728 $8,144 = $20, 965 $74,649 $21.64 : | ! 
34 BENETTONS $37,736 $343,916 = $0 $6,745 $44,481 $40.07 oe ! 

J 35 APONE'S $15,800 $94,838 $1,252 $17,052 $82.78 : | 
36 ANITA SHOPS $94,500 $1,059,003 $0 $41,019 = $135,519 $20.08 | 

| 37 ANDY'S $31,007 $303,385 $0 $4,807 $35,814 $45.28 | | 
" 38 ABOVE & BEYOND © $19,983 © $218,570 = $0 $9, 115 $29,098 $19.40 : | : 

39 5-7-9 SHOPS $43,763 $213,842 $0 $9,845 $53,608 $33.09 : : 

| TOTALS $1,345,344 $41,450,347 $617,401 $627,073 $2,589,818 $25.10 ;



TENANT PROFORMA 

| | = KkYPAR ptt , | | 

| | : TOTAL | 
BASE SALES_-~«=—Ss«éART'N «OPERATING «©» TOTAL =«=S«RENT PER | | 

4 NO. TENANT RENT . VOLUME RENT CONTRIBUTION RENT SQ. FR. 

1 ZALES $82,200 $1,551,956 $0 $12,397 «=—s«$94, 597 $47,030 
a 2 WHITTLEWINDS $12,360 $205,278 $2,009 $2,138 ~=s«$6,508 + $47.85 | 

3 WELCH'S $60,088 + $363,588 $0 $11,157 $71,205 $39.56 
A TRACK HTRAIL =©—--$33,653 $303,916 $0 «86,136 $39,789 $40.19 | 
§ SQUIRE SHOP $79,642 $391,868 $0 $14,517 $94,159 $40.20 | 
6 SPORTS ALASKA $26,910 $426,650 $822 ~—»-$6,973 $34,705 $30.85 . | 

| 7 SHEFFIELD $66,312 $704,752 $0 $22,314 $88,626 $24.62 
8 RUSSELL STOVER $5,760 $24,931 $0 $4, 463 $10,223 $14.20 

“ 9 RRGIS CORP $28,512 $234,728 $0 «$6,546 «= $35,058 $33.20 | 
10 PRETZEL PACT «$19,200 $248,825 $5,683 $595 $25,478 $265.39 

o 11 PERSON YOURS $17,969 $100,201 $0 $855 $18,824 $136.41 | 
12 PASSING FANCY $28,272 $301,314 «= 0.=Ss $4,091 = $32,363 $49.03 | 

: 13 OASTS $1,480 $24,931 $514 «$2,107 «(ts 02 «812,06 
oe 14 OAKEN KRG $0 $1,547,080 $24,012 $8,269 $32,281 $24.20 : | 

15 NEIGHBOR VIDEO $22,895 $190,814 $0 $9,694 + —-—»«$32,589 «$20.84 
16 NBA $136,351 = $0.-—s«$S«$2, 385 $157,736 $45.72 | 

| 17 NATURALIZER $33,280 $434,657 $0 «$6,880 «= «$40, 160 $36.18 : 
5 18 MOM'S CORTE ©—-»-$12,000 +» $94,701 $9 $744 $12,744 $106.20 a | 
* oe 19 LEEDS SHORS $43,200 $424,261 $0 $14,876 = «$58,076 + $24.20 | 

20 KLOPFENSTRINS $24,840 $679,162 $15,910 $36,664 «$77,413 $13.09 —— | 
" D1 KINNEY SHOES $25,500 $1,221,993 $47,820 $30,992 $108,312 $20.06 | 

| 22 JJ HOMERS $95,604 $1,297,595 $0 $21,657 $107,261 $30.70 | 
m 23 JJ MENS $43,200 $381,648 $0 «$7,438 $50,638 $42.20 

24 JRARS WEST $41,400 $534,167 $0 $14,256 «$55,656 $24.20 | | 
25 IMPRESSIONS «$3,200» $26,800 «= $0——s—i=i«S 9380 $4,130 $27.53 | 

a 26 HIGH GEAR $15,889 $220,060 $3,916 $7,438 $27,243 $22.70 | 7 
. 27 GOLD H' LINKS $18,768 $56,324 $0 $756 $19,524 $160.03 | | 

; 28 GCI | $21,002 $) $0 $372 $21,374 $356.24 | | 
3 —-29- CUT ABOVE «=—s(‘ité«S AS TH:=S«S41., 284 $0 $2,324 $17,028 $45.41 | | 

. 30 CONTACT OPT $27,508 $393,787 $57 ~—«$5, 579 $33,144 $36.83 | 
e 31 CARR'S $0 $25,195,669 $503,913 $239,302 $743,215 $19.25 | 

32 BROOKS FASHION $25,356 $599,129 $4,600 $20,145 =» $50,101 $15.42 | | 
33 BOOK CACHE §«©—-«“«i$45,540 $894,728 «$8,144 $21,385 $75,068 $21.76 oe | 
34 BENETTONS «$37,736 ©«$343,916 «=—(si«S:Ss=i=(‘«‘« BBO $44,616 $40.19 | 
35 APONE'S $15,800 $94,838 $0 $1,277 $17,077 $82.90 | | 

— =: 36 ARITA SHOPS $94,500 $1,059,003 $0 $41,839 $136,339 $20.20 : 
37 ANDY'S $31,007 $303,385 $0 $4,903 $35,910 $45.40 | 

2 38 ABOVE & BEYOND $19,983 $218,570 $0 «$9,298 $29,281 $19.52 : 
«39 5+7-9 sHops $43,763 $213,842 $0 $10,041 $53,804 $33.21 | 

| TOTALS —-s—=(i‘iésSL;« 3M 344 $41,450,347 $617,401 $639,614 $2,602,359 $25.22 |



5 | cos Oe | a | 

TENANT PROFORMA | o | | 

g | tkYPAR ger | | : - | 

) | TOTAL | | 
BASE SALES  PART'N OPERATING © TOTAL RENT PER on 

4 NO. TENANT RENT VOLUME »«=©0-saRENT ©«© CONTRIBUTION RENT SQ. FT. | | 

7 1 ZALES $82,200 $1,551,956 $0 $12,645 $94,845 $47.42 | 
os 2 WHITPLEWINDS $12,360 $205,274 $2,009 $2,181 $16,550 $47.97 | | | 

3 WELCH'S $60,048 $363,588 $0 $11,380 = «$71,428 $39.68 
™ 4 TRACK N TRAIL $33,653 $303, 916 $0) $6,259 = $39,912 $40.32 
g 5 SQUIRE SHOP $79,642 $391,868 $0 $14,807 $94,449 $40.33 | | | 

| ——-« § SPORTS ALASKA $26,910 $426,650 © $822. «S-s$7,113 = $34,845 $30.97 | 
: 7 SHEFFIELD $66,312 $704,752 $0 $22,761 $89,073 $24.74 | 

3 | 8 RUSSELL STOVER $5,760 $24, 931 $0 $4,552 «$10,312 $14.32 | | a | 
> 9 REGIS CORP $28,512 $234,728 $0 «$6,676 += $35,188 $33.32 | | 

10 PRETZEL FACT «$19,200 © $248,825 $5,683 $607 $25,489 $265.52 : | : | 
q 11 PERSON YOURS $17,969 $100,201 $0 $872 $18,841 $136.53 | 
“ 12 PASSING FANCY $28,272 $301,314 $0 $4,173 $32,445 $49.16 | | 

13 OASIS «$480 $24,931 $514 $2,150 $4,144 $12.19 
. 14 OAKEN KEG SQ $1,547,080 $24,012 $8,434 $32,446 $24.32 | | 
q 15 WRIGHBOR VIDEO $22,895 $190,814 $0 «$9,888 © $32,783 $20.96 | 

«16 BA $136,351 $0 $0 $21,812 $158,163 $45.84 | 
| 17 NATURALIZER $33,280 $434,657 $0 $7,018 = $40,298 $36.30 | 

a «18 MOM'S COOKIE $12,000 $94,701 $0 $759 $12,759 $106.32 mo | 
Ss 19 LEEDS SHOES $43,200 $424,261 $0 $15,174 $58,374 $24.32 : 

QO RLOPPENSTRINS «$24,840 © $679,162 $15,910 $37,397 $78,147 $13.21 | | 
a D1 KINNEY SHOES $25,500 $1,221,993 $47,820 $31,612 $104,931 $20.99 : | 
u 42-7 WOMENS $85,604 $1,297,595 $6 $22,090 $107,694 $30.82 | 

«03d MENS $43,200 $381,648 = 80 $7,587 $50,787 $42.32 | | 
24 JEANS WEST $41,400 $534,167 $0 $14,541 = $55,941 $24.32 | : | 

q 5 IMPRESSIONS $3,200 $26,800 $0 $48 $4,148 $27.66 | ] 
) 26 HIGH GEAR $15,889 $220,060 $3, 916 $7,587 $27,392 $22.83 | | | 

27 GOLD N' LINKS $18,768 $56,324 ry) $771 $19,539 $160.16 | 
5 | 28 GCI $21,002 $0 Sq $379 $21,382 $356.36 | 
“ 29 CDT ABOVE $14,704 $141,284 $0 $2,371 $17,075 $45.53 | 

«30 contacT OPE =—s“(is«$ 27,508 == $393,787 $57 $5,690 «$33,255 $36.95 | 
a 31 CARR'S $0 $25,195,669 $503,913 $244,088 $748,001 $19.37 | | 
d 32 BROOKS FASHION $25,356 $599,129 $4,600 $20,548 $50,504 $15.54 | 
. 33 BOOK CACHE $45,540 $894,728 $8,144 $21,812 $75,496 $21.88 | ! 

34 BENETTONS $37,736 $343,916 $0 $7,018 = $44,754 $40.32 a | | 
a 35 APONE'S  —«-s—=i«éS2i5, 800 =—s«$ 94,838 $0 «$1,302» $17,102 $83.02 | 

36 ANITA SHOPS $94,500 $1,059,003 $0 $42,676 $137,176 $20.32 | 
37 ANDY'S $31,007 $303,385 «= $05,001 = $36,008 + $45.52 | | 

f 38 ABOVE & BEYOND $19,983 $218,570 0 $9,484 $29,467 $19.64 | : 
4 39 5-7-9 SHOPS $43,763 $213,842 $0 $10,242 «© $54,005 $33.34 | : 

| TOTALS $1,345,344 $41,450,347 $617,401 $652,406 $2,615,151 $25.34 | :



| TENANT PROFORMA - | | . 

0 | X2YRAR 1 0** | | . 
a | vee TOTAL . 

BASE SALES PART'N OPERATING TOTAL §§ RENT PER | | 

NO. TENANT RENT = - VOLUME RENT CONTRIBUTION RENT SQ. FT. | 

5 1 ZALES $82,200 $1,551,956 $0 $12,898 += $95,098 $47.55 | | 
‘ 2 WHITTLEWINDS $12,360 $205,274 $2,009 $2,225 $16,594 $48.10 

3 WELCH'S $60,088 $363,588 $0 $11,608 $71,656 $39.81 | 
q 4 TRACK H TRAIL $33,653 $303,916 $0 $6,384 += $40,037 $40.44 | | 

5 SQUIRE SHOP «$79,642 $391,868 $0 $15,103 $94,745 $40.45 . | | 
6 SPORTS ALASKA $26,910 $426,650 $822 «©=—s«4$7,255 «$34,987 $31.20 | | 

| 7 SHRFFIELD $66,312 $704,752 $0 $23,216 $89,528 $24.87 | 
a 8 RUSSELL STOVER $5,760 $24,931 $0 «= $4,643 © $10,403 $14.45 | 
S 9 REGIS CORP $28,512 $234,728 $0 $6,810 $35,322 $33.45 | | 

10 PRETZEL FACT $19,200 $248,825 $5,683 $619 $25,502 $265.64 | 
: 11 PERSON YOURS $17,969 $100,201 $0 $390 $18,859 $136.66 | | 
4 12 PASSING FANCY «$28,272 +-$301,314 $0 $4,256 «$32,528 $49.29 | | 

13 OASIS — $1,480 $24,931 $514 $2,193 $4,187 $12.31 | | 
a 14 OAKEN KEG $0 $1,547,080 $24,012 $8,603 $32,615 $24.45 : | 

15 NEIGHBOR VIDEO $22,895 $190,814 $0 $10,086 $32,981 $21.09 | 
| 16 NBA $136,351 $0 $0 $22,248 += $158,599 $45.97 | | | 

: 17 NATURALIZER $33,280 $434,657  — $0 $7,158 $40,438 $36.43 | | | 
a 18 MOM'S COOKIE $12,000 $94,701 $0 $774 $12,774 $106.45 | | | 

19 LREDS SHORS $43,200 $424,261 $0 $15,477 «$58,677 $24.45 | 
| 20 KLOPFENSTEINS $24,840 $679,162 $15,910 $38,145 $78,895 $13.34 | | 

, 21 KINNEY SHOES $25,500 $1,221,993 $47,820 $32,244 $105,564 $21.11 | 
a «QD GT WOMENS = —=(i«S85, 604 $1,297,595 $) $22,532 $108,136 $30.95 | 
a 23. JJ MENS $43,200 $381,648 $0 «$7,739 = $50,939 $42.45 | | | 

24 JBARS WEST $41,400 $534,167 $) $14,832 $56,232 $24.45 | 
25 IMPRESSIONS $3,200 $26,800 © $9967 $4,167 $27.78 | 
26 HIGH GEAR $15,889 $220,060 $3,916 $7,739 «$27,544 $22.95 | 
«27 GOLD W' LINKS = $18,768 $56,324 $0) «$787,—s« $19,555 $160.28 | | | 

| 28 GCI $21,002 $0 $9 $387 $21,389 $356.49 | 
“i 29 CUT ABOVE $14,704. $141,284 $0) «$2,418 «= $17,122 $45.66 | 

30 CONTACT OPT $27,508 $393,787 $57 $5,804 «$33,369 $37.08 | : 
BT car's $0 $25,195,669 $503,913 $248,970 $752,883 $19.50 | 

d 32 BROOKS FASHION $25,356 $599,129 $4,600 $20,959 $50,915 $15.67 | | | 
| 33 BOOK CACHE $45,540 $894,728 $8,144 $22,248 $75,932 $22.01 a 

34. BENET TONS $37,736 $343,916 $0» $7,158 $44,894 $40.45 | 
5 35 PON'S $15,800 $94,838 «= $0. $1,328 = $17,128 $83.15 | 

36 ARITA SHOPS «$94,500 $1,059,003 $0 $43,530 © $138,030 $20.45 | 
37 ANDY'S $31,007 $303,385 $0 $5,101 $36,108 $45.65 | 

n 38 ABOVE & BEYOND $19,983 $218,570 © $0~=— $9,673. += $29,656 $19.77 7 
| 39 5-7-9 SHOPS $43,763 $213,842. $0 $10,487 «$54,210 $33.46 | | 

TOTALS $1,345,344 $41,450,347 $617,401 $665,454 $2,628,200 $25.47 | |



re BUILDING PRO FORMA FOR: ANCHORAGE soa | 

| total Leased Area: ‘103,190 YEAR 1 YEAR 2 ae Dead | 

2 | RENT/SQ. FT. TOTAL ‘RENT/SQ. FT4; TOTAL =; | 
sll OF GLA | DOLLARS | OF GLA : DODLARS } : | | | 

INCOME FROM OPERATIONS weccenneennen nen nenennenn | neeneenenenneenennnnennne| | 

Fixed Incone : : | | 

ss Bage Rent $13.04 + $1,345,344 + $13.08 5 $1,345,348 of | 

| Variable Income | ot i | | | 

m  —s__ Percentage Rent $5.98 | $617,401; $5.98 | $617,401 | 
| Operating Contribution $5.40 + $556,822 ; $5.50 ; $567,959 | | | 

| Other Incone $0.00 | $0} $0.00 | $0} | 

d SUBTOTAL fs $11.38 } $1,174,223 | $11.49 | $1,185,360 | | | | 

| Less Vacancy | 4.0%; 4.0%; | 
5 | | $0.97 | $99,775 } $0.97: $100,216; | 

TOTAL INCOME | $23.45 | $2,419,792 | $23.55 | $2,430,488 | - 

_——__BXPRSES | Ss Boo a ! 

J | - Fixed Expenses” BG to | | 

fm General & Administrative $0.00; = (as 0 $0.00 ; So; | | 
‘ Common Area Maintenance $3.00 ; $309,378 ; $3.06; $315,566; 

| ~ AVAC $0.00 | $0} $0.00} $0} | 
Utilities $0.99 5 $101,650 | $1.00} $103,683 | | | 

a | Insurance $0.23; $23,553 5 $0.23 ; $24,024 | | | | 

SUBTOTAL $4.21 | $434,501 | $4.30} = $443,273 | 

d Real Estate Taxes | ' | 

5 Real Estate Taxes $1.18 | $122,241 | $1.21 | $124,686 } | — | 

Variable Expenses - 4 to i | 

q Managenent Fee $0.78 $80,141} «$0.79 | $81,744 | 
, Advertising & Promotion $0.30: $30,766 ; $0.30 + $31,381 | | 

Maintenance & Repair $0.01 | $1,293 | $0.01 | $1,319 | | 
a Other Pro Rated Expenses $0.44; $45,014 | $0.44; $45,914 + | | 

. Other Expenses | $2.05 | $211,089 | $2.09} $215,311 | : 

| SUBTOTAL $3.57 | $368,303 | = $3.64 + $375,669 | eo 

. -—SOTAL EXPENSES G89 9925,125 + G9 | 993,628 FS 

9 | NBT INCOME BEFORE DEBT SERVICE $14.48 | $1,494,667 | $14.41 | $1,486,860 | | | me]



BUILDING PRO PORMA FOR: | | | | a 

fotal Leased Area: 103,190. ‘YEAR 3 YEAR 4 | | | 

2 "—ORENT/SO. PDs} TOTAL © SRENT/SQ. PT.: TOTAL | 
“ OF GLA | DOLLARS {| OF GLA } DOLLARS ‘| | | 

INCOME FROM OPERATIONS we ownennencnenennnnnncens | oonnen anne neewsannnnenrn= | | | 

Fixed Income | : | | | 

‘Base Rent $13.04 | $1,345,344 } $13.08 | $1,345,344 | | | 

Variable Income 4 fee | | | _ 

| Percentage Rent $5.98} $617,401; $5.98 + $617,402 | 
a Operating Contribution $5.61 5 $579,318 | $5.73 + $590,905 | 

Other Income $0.00 | «$0 $0.00 : 90 | 

4 SUBTOTAL $11.60 $ $1,196,719 } $11.71 | $1,208,305 | 

| Less Vacancy 4.0%; 1 4.08! | | | 

0 | | $0.98 ; $100,666 ; $0.98 + $101,125) | | 

TOTAL INCOME $23.66 $2,441,398 | $23.77 | $2,452,525 | o 

EXPENSES 4 a ! | 

| Fired Expenses | 1 bole 7 | | 

m General & Administrative $0.00; $0} $0.00 0 | | 
os Common Area Maintenance $3.12 | $321,877; - $3.18 ; = $328,315 | | 

| RVAC $0.00 | so: $0.00 | go} 
=  «—tCi(i«i‘tsé zd‘ Rr | $1.02} $105,757} $1.05} $107,872 | | 

Insurance $0.24: $24,504 : $0.24 | $24,995 

| SUBTOTAL $4.38} $452,138 | $4.47 | $461,181 | 

d Real Estate Taxes | 

9 Real Estate Taxes $1.23 | $127,180; $1.26 | $129,723 | | | 

| Variable Expenses t | | | | 

4 ~ Managenent Fee $0.81} $83,379} $0.82 | $85,046 | 
) Advertising & Promotion $0.31 | $32,009 | $0.32} $32,649 + 

. Maintenance & Repair | $0.01 ¢ $1,345 | $0.01 | $1,372 | | 

Other Pro Rated Expenses $0.45: $46,832 | $0.46; 9 $47,769 + 

7 Other Expenses $2.13 | $219,617 | $2.17 | $224,010 | 

SUBTOTAL | $3.71 | $383,182 | $3.79; $390,846 | | 

TOTAL EXPENSES = $9.33 | $962,501 | $9.51} $981,751 | | 
| | . ra ! elias ! 

5 NET INCOME BEFORE DEBT SERVICE $14.33 | $1,478,897 | $14.25 | $1,470,775 3 |



q | BUILDING PRO FORMA POR: | | | 

| Total Leased Area: 103,190 YEAR $5 YEAR 6 Soke | 

= . RENT/SQ. PT.! TOTAL © RENT/SQ. PT.; TOTAL «| | 
a | OF GLA DOLLARS { OFGLA ! DOLLARS } | 
INCOME PROM OPERATIONS oonnenecnenencceesnnennee | nnnencennncenenennneeneee| | | oe 

Fixed Income , 4 po coe cele 

Base Rent $13.04} $1,345,344 $ $13.04 | $1,385,348 : | 

| Variable Incone bo : | | 

= _ Percentage Rent $5.98 | $617,401; $5.98} $617,401 | 
Operating Contribution $5.84 $602,723; $5.96 | $614,777 | | 
Other Income $0.00 | «$0 $0.00 | $0; 

4 SUBTOTAL | $11.82 1 $1,220,123 | $11.94 1 $1,232,178 | | | 

| | Less Vacancy 4.0%, 4.0%; 
5 | re $0.98; $101,593 $0.99} $102,070 5 

TOTAL INCOME $23.88 | $2,463,875 | $23.99 + $2,475,452 | 

& BXPENSES | 4 4 | | | 

q “ Fixed Expenses | | t ee i a | | 

| General & Administrative $0.00 ! so; $0.00: 0 SO ~ 
a Common Area Maintenance $3.25 ; $334,881 | $3.31 + $341,579 : | | 

VAC $0.00 | $0: $0.00 | soi | 
| “Utilities $1.07} $110,029: $1.09! $112,230 ! | | 
q Ingurance $0.25: $25,494: $0.25 $26,004 | 

| SUBTOTAL $4.56} $470,405 5 $4.65} $479,813 | | | 

Real Estate Taxes | | : i | i : | . 

As Real Estate Taxes ——«h28 $ $132,318 | $1.31} $134,964 | 

. ‘Variable Expenses 1 | 

Management Fee $0.84: $86,747 | $0.86.) $88,482 | | | , 
ul Advertising & Pronotion = $0.32; $33,302 | $0.33 ; $33,968 | | 

| Maintenance & Repair $0.01 | $1,400 | $0.01 } $1,428 | 7 

, Other Pro Rated Expenses —— $0647, $48,724 | $0.48 | $49,699 | | | | 
a | Other Expenses $2.21 | $228,490! $2.26 | $233,060 | 

| SUBTOTAL $3.86 | $398,663 | $3.94 | $406,636 | | a 

cade 
‘TOTAL EXPENSES $9.70 F $1,001,386 | 99.90 $ $1,021,413 | | 

| | . | Cape tes ! es | 

. NET INCOME BEFORE DEBT SERVICE $14.17 | $1,462,490 | $14.09 $ $1,454,039 | | | /



a Bee BUILDING PRO FORMA FOR: | : oe 

| Total Leased Area: 103,190 YEAR 7 YEAR 38 | | 

f RENT/SQ. PT. TOTAL © RENT/SQ. PT.} TOTAL : 
a | OF GLA ; DOLLARS | OFGLA ; DOLLARS | : 

INCOME FROM OPERATIONS oe eren aren errcenwenewnnne | conn enmwernnemneeennnenan | | | 

Fixed Income a } 4 ; OS ‘ | 

> Base Rent | $13.04 | $1,345,344 ; $13.04 ¢ $1,345,344 | | | 

d ‘Variable Income | i 

a Percentage Rent $598} $617,401 + $5.98 + $617,401 | 
, - Operating Contribution $6.08 : $627,073 ; $6.20; $639,614 | | | 

Other Income | $0.00 | 80 $0.00 | $0; 

SUBTOTAL © $12.06 $ $1,284,473 | $12.18 | $1,257,005 | 

Less Vacancy. 4.0%; 408! | 
| - : $0.99 | $102,557; $1.00: $103,053 ; 

TOTAL THCOME $24.10 | $2,487,261 | $24.22 | $2,499,306 | 

-——REPENSRS 8 ! ! ! bo 

J Pixed Expenses ! ! ! ! ne : 

General & Administrative $0.00 | $0} $0.00; = Ot | 
“ Common Area Maintenance $3.38 : $348,410 | $3.44; $355,379 | | | 

BVAC $0.00 | so; $0.00 | so oe 
Dtilities Sl.41 5 $114,474 5 $1.13} $116,764 | | 

a Insurance $0.26: $26,524; $0.26: $27,055 | 

SUBTOTAL $4.74 | $499, 409 ' $4.84 ; $499,197 | 

g Real Estate Taxes i I | 

5 Real Estate Taxes $1.33: $137,663 | $1.36 : $140,417 | | 

| Variable Expenses po 7 | | 

q Nanagenent Fee $0.87 | $90,252} $0.89} 992,087 | 
Advertising & Promotion $0.34: $34,647 | $0.34 + $35,340 | . 

| Maintenance & Repair $0.01 | $1,456 | $0.01 | $1,485 | 
Other Pro Rated Expenses $0.49: $50,693 | $0.50; $51,707 | | 

“ Other Expenses — $2.30 ; $237,721 ; $2.35; $242,475 | 

SUBTOTAL $4.02 + $424,769 | $4.10 } $423,064 | | 

- SOTAL EXPENSES ; $10.10 | $1,041,842 | $10.30 ! $1,062,678 | a | 
saRSETESSESSSSESESSSSESES ! sseessssssssseessssssssss ! 

4 NET INCOME BEFORE DEBT SERVICE $14.01 : $1,445,419 | $13.92 + $1,436,627 ; | | |



d BEILDING PRO FORMA FOR: | : | ees 

Total Leased Area: 103,190 YEAR 9 YEAR 10 | - | 

° RENT/SQ. FT. TOTAL  {RENT/SQ. PT.! TOTAL | - | 
. | OF GLA : DOLLARS | OF GLA | DOLLARS | | 

INCOME FROM OPERATIONS wnnnnnnnnnnnnennwnenewewe | nnenenennnenennencnnnene | 

Fixed Income ot ao | | 

‘Base Rent $13.04 | $1,345,344 | $13.04 | $1,345,344 | 

a | | Variable Income = : 4 | 

: Percentage Rent $5.98 | $617,401} $5.98 | $617,401 | 
a Operating Contribution $6.32 + $652,406 | $6.45 ; $665,454 : 

| Other Income $0.00 | $0 | $0.00 | $0; 

"SUBTOTAL $12.31 | $1,269,807 } $12.43 | $1,282,855 | : 

| Less Vacancy | 4.0%; 4.0%, | 
5 : | $1.00 ; $103,560 | $1.01} $104,077 | | 

TOTAL INCOME $24.34 1 $2,511,591 | $24.46 | $2,524,123 | . 

——REPERSES | | ! to ! | | 
| ! ! ! 

Fixed Expenses — | 4 | | 

f General & Administrative «$0.00 | $0; $0.00: $0 | | 
i. | Common Area Maintenance «$3.51; $362,486 + $3.58 + $369,736 | = 

HVAC $0.00 1 so; = $0.00; = 80 | | 
Utilities $1.15} $119,099 | $1.18} $121,481 | | 

| | Insurance | $0.27; $27,596 } $0.27) $28,148 5 | | 

| SUBTOTAL $4.93 $509,181 $ $5.03 | $519,365 5 

a Real Estate fares 1 ! ; 

5 Real Bstate Taxes $1.39} $143,225! $1.42 | $146,090 | a 

| Variable Expenses | 

Kanagenent Fee $0.91! $93,898 / $0.93.) $95,776 5 
Advertising & Promotion $0.35 | $36,047; $0.36: $36,768 | 

Maintenance & Repair $0.01 | $1,515 | $0.01 | $1,545 | 
| Other Pro Rated Expenses $0.51} $52,741 | $0.52; $53,796 | | 

a - Other Expenses $2.40 5 $247,325 : $2.44 5 $252,271 | 

. SUBTOTAL $418 | $431,526) $4.27) $440,156) 
! ! ! 

, TOTAL EXPENSES | $10.50 } $1,083,932 | $10.71} $1,105,611 | | 

NET INCOME BEFORE DEBT SERVICE $13.84 | $1,427,660 | $13.75 | $1,418,512 |



Oe, 

i | OPERATING EXPENSES AND 
| | ADJUSTMENT FACTORS FOR: : ANCHORAGE 

****CONTINUED ON THE PAGE BELOW**** | 

TOTAL LEASED AREA IN BUILDING => « 103190.00 | 

o BASE RENT INCREASE/DECREASE(%) (Year 1)-> 0% 

VACANCY YEARS 1 - 10 (%) | -> 4% 

PERCENTAGE INCREASE/DECREASE 
| IN SALES VOLUME PER TENANT: (Year 1) -> 0% + a 

) AMOUNT OF OTHER INCOME/SQUARE FOOT GLA->. $0.00 | 
' (in dollars/year) | | | | 

«PERCENTAGE INCREASE/DECREASE | 
IN OTHER INCOME PER YEAR: -> 0% 

OPERATING EXPENSE AMOUNT: : | YEAR 1 YEAR 2 | 

sss Management Fee / -> $80,141 $81,744 | 
J | General & Administrative -> S0 S0 | 

| Common Area Maintenance ~ -> $309,378 $315,566 
| Real Estate Taxes -> §122,241 $124,686 | | 

HVAC : -> $0 $0 
e Utilities | -> $101,650 $103,683 : 

- Insurance | -> $23,553 $24,024 

m Advertising & Promotion | -> $30,766 $31,381 
“i Maintenance and Repairs -> $1,293 $1,319 

Other Pro Rated Expenses -> $45,014. $45,914 | 
5 Other Expenses | -> $211,089 — §215,311 | | 

= PERCENTAGE INCREASE/DECREASE : | | ao 
, IN OPERATING EXPENSES YEARS 3 - 10: -> 2% | 

| 

| | : , 

:



5 ANCHORAGE CENTER | | | 

| Outstanding Debt $3,439,472 | a | 
. Beginning of Year 1986 | | 
a | |  Amort. Int. Total | 

Debt Service 1986 CGP Forecast $6,960 $320,016 $326,976 | 
a | | 1985 Actual $6,825 $343,627 $350,452 | | 

Expenses Income | 
a Total Base Rents Per. Rents Tot. Inc. 

5 $925,125 $1,345,344 $617,401 $2,419,792 | 

q RATIOS 1986 DR=Default Ratio OER=Operating Expense Ratio 
DCR=Debt Cover Ratio | DS=Debt Service 

| Based on Base Rents only 

DR=(Expenses+DS)/Base Rents= | 93.07% 
| OER=Expenses/Base Rents= | 68.76% 

3 | DCR=(Base Rents-Expenses) /DS= 1.29 | 

- Based on Base Rents + Operating Contribution oe | 

| DR=(Expenses+DS)/(Tot. Inc.-Per. Rents)= 69.47% | 
| OER=Expenses/(Tot. Inc.-Per. Rents)= 51.33% | 

DCR=(Tot.Inc.-Per.Rents-Expenses) /DS= 2.68 

Based on Total Income. | | | 

’ DR=(Expenses+DS)/Tot. Inc.= | | | 51.74% 
OER=Expenses/Tot. Inc.= - | | 38.23% | 

| DCR=(Tot.Inc.-Expenses) /DS= | | — 4.957 | 

Appraised Value ) 
| Beginning of Year 1986 © | | 

| | REDI Present Value Estimate | | 

3 | | $13,060,000 | | | | 

| Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate : | 

5 | $125,245 | , 

Real Estate Taxes | 
a 1985 (Actual) 1986 (Actual) : 

$112,742 $122,240 | |



TAZ zone TAZ # House H + HHINC86 TAZINC86 GROCERY 

050 50 706 55005 38333530 3819219 
064 64 1 31741 31741 | 2912 

5 067 67 22 31741 698302 64060 
“ 068 68 86 31741 2729726 250416 

| 069 69 9 31741 285669 26206 | | 
e 070 70 10 31741 317410 29118 - 
a 071 71 168 31741 5332488 489185 

072 72 132 29465 3889380 321441 
Be 073 73 27 29465 795555 65749 | 
5 | 074 7h té‘“i«t« 29465 1355390 —«112017 | 

S 075 75 64 36180 2315520 214332 - 
O78 78 96 55005 5280480 519327 

" 079 ' 79 104 — 55005 5720520 562604 | 
3 : 080 80 37 55005 2035185 200157 | 
” 081 81 87 55005 4785435 470640 . 

| 082 «82 85 29465 2504525 206988 
a 983 83 108 29465 3182220 262997 
S 084 j |. 84 439 29465 12935135 1069034 

085 85 91 29465 2681315 | 221599 
a 086 86 192 36180 6946560 642996 | 
q 087 87 122 36180 4413960 408571 

088 88 152 36180 5499360 509039 
. 0389 89 172 55005 9460860 930461 
q 90 90 2—Sti‘(<i«ti‘«CSND 55005 6710610 659978 

091 91 99 55005 5445495 535556 | 
| 093 93 166 - 29465 4891190 404236 

5 094 i 9% 15 29465 441975 36527 
eo 2 2———téi—OID 95 405 29465 11933325 986239 

996 96 58 29465 (1708970 141239 : 
- | 097, 97 141 36180 5101380 472200 
di 098 98 127 36180 4594860 425315 . 

| 099 99 115 36180 4160700 © 385128 
- 100 100 83 55005 4565415 449002 | 
q 101 101 142 — 55005 7810710 768171 
a 102 102 46 55005 __ 2530230 248844 

105 105 gag 36180 33611220 3111164 | | 
106 106 19 36180 687420 63630 | 

a 126 126 536 73514 39403504 4200928 
127 127 267 31525 8417175, 751295 
128 128 415 31525 13082875 1167744 

a 129 129 596 31525 18788900 —S- 1677049 | 
a 130 130 «481 31525 15163525 1353457 | 

131 131 648 73649, 47724552 5048618 | 
7 137 137 410 31525 12925250 1153675 
a 138 138 541 31525 17055025. 1522288 | 

139 139 96 31525 3026400 270129 | | 
| 140 140 151 31525 4760275 424890 | 

a | 142 142 21 38769 814149 72669 7 
| 143 143 6 38769 232614 20763 | 

144 144 12 36071 432852: 40066 | 
" 147 147 394 33084 13035096 —«1163479 
3 148 148 126 38769 4884894 ° 436013 | | 

150 150 871 36071 31417841 2908138 | 
- 152 152. 188 73649 13846012 1464722 | 
a 159 159 232 33084 7675488 685094 | |



a 160 160 1302 —ti(‘<ié‘«‘ 87H 50477238 4505469 Lee 
d 161 161 268 36071 - 9667028 394812 

Bae 163 163 94 36071 3390674 313852 
n 164  ~—«164 447 73649 32921103 3482611 | 
a 167 167 500 51400 25700000 - 2230196 

me 168 168 181 —«-36071 6528851 604332 
169 169 224 ~~—=«36071 3079904 747902 

4 170 170 170 36071 6132070 567604 , 
258 258 1 73514 73514 7838 
260 260 417 29465 12286905 1015461 | 

a 261 261 205 31525 462625 576837 | 
4 263 263 332 36180 12011760 1111848 

| 264 264 97° 36180 3509460 324847 | 
265 265 102 73649 7512198 794690 

fe 283 283 726 +«73649~=Sssi(‘<«é‘«C GHG 5656322 
| 284 284 312 73649 22978488 2430816 | 

| 285 285 180 73649 13256820 1402394 
i 363 363 506 33084 16740504 1494215 
ad 374 374 132 33084 4367088 389795 

; 17610 $41,685  $764,475,597 $72,999,162 
a PER CAPITA | | $15,394 $1,470 

| | | $122 | 

9 | | | 

| . ar
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5 PRO FORMA | | : 

| | INVESTMENT ANALYSIS OF a | | 

| "CARR-GOTTSTEIN" | | , 

| FOR | | 

a | "AURORA" | 

| * GROSS RENT S$ 1252828. * RATE OF GROWTH OF GROSS RENT .0068 

= * EXPENSES S$ 446738. * RATE OF GROWTH OF EXPENSES .0200 

* R E TAXES Ss 68877. * RATE OF GROWTH OF R E TAXES .0200 

* INCOME TAX RATE .0000 PROJECT VALUE GROWTH TYPE 5.0000 

_ * VACANCY RATE : .0154 WORKING CAPITAL LOAN RATE .1200 

| EQUITY DISCOUNT ~1110 EXTRAORDINARY EXPENSES S O. : 

| RESALE COST -0000 REINVESTMENT RATE ~1110 

. WKG CAPITAL RSS 0. CAPITAL RESER INTEREST RATE .0000 | 

a INVESTOR TAX CLASS 0. OWNERSHIP FORM | 1 a 

S INITIAL COST S 6466020.  $$INITIAL EQUITY REQUIRED S 6466020. 

ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. 
a me | 

} COMPONENT SUMMARY 

TITLE PCT. BEGIN USEFUL DEPR | 

DEPR USE LIFE METHOD COST SCH 

"BUILDING" | 1.00 #1 40. 2 S 6309100. 0 — 

. "LAND" 00 1 40. 0 Ss 156920. 0 | 

a CASH FLOW ANALYSIS | | | | 
je tet ste srsrrntsssrsTlhlhlUlmUl 1986 1987. 1990 1995 

| 1 GROSS RENT me 1215654. 1223322. 1247876. 1292186. © 

2 LESS VACANCY © | 18766. 18888. 19271. £19963. 

3 LESS REAL ESTATE TAXES 62903. 64161. 68088. 75175. 

t 4 LESS EXPENSES 408122. 416284. 441764. 487743. 

a 5 NET INCOME - 725863. 723989. 718753. 709305. 

S 6 LESS DEPRECIATION 157728. 157728. 157728. 157728. 

| 7 LESS INTEREST 0. 0. 0. 0. | 

| 8 TAXABLE INCOME | 568136. 566262. 561026. 551578. | 

9 PLUS DEPRECIATION 157728. 157728. 157728. 157728. 

10 LESS PRINCIPAL PAYMENTS | 0. 0. 0. 0. 

11 CASH THROW-OFF | 725863. 723989. 718753. 709305. 

| 12 LESS TAXES | | 0. O. 0. | QO. | 

a 13 LESS RESERVES AT 000 0. 0. 0. 0. | 
a 14 CASH FROM OPERATIONS 725863. 723989. 718753. 709305. 

‘ 15 WORKING CAPITAL LOAN(CUM B) 0. 0. 0. 0. 

— 16 DISTRIBUTABLE CASH AFR TAX 725863. 723989. 718753. 709305. | 

17 TAX SAVING ON OTHER INCOME 0. 0. 0. O. Te, 

ae 18 SPENDABLE CASH AFTER TAXES 725863. 723989. 718753. 709305. | 

-_ MARKET VALUE 
| 19 BY METHOD - 5 - AT .0000 6466020. 6466020. 6466020. 6466020. 

= 20 LESS RESALE COST 0. 0. 0. 0. 

21 LESS LOAN BALANCES | 0. 0. O. O. 

| 22 PLUS CUM. CASH RESERVES 0. 0. O. O. 

a 23 B/4 TAX NET WORTH © 6466020. 6466020. 6466020. 6466020. | 

24 CAPITAL GAIN (IF SOLD) - 157728. 315455. 788638. 1577275. 

= 25 CAPITAL GAINS TAX 0. 0. 0. 0. 

26 TAX PREFERENCE TAX | | 0. 0. 0. . 0. | 

) | 27 INCOME TAX ON EXCESS DEP 0. OO. O. 0. 

28 TOTAL TAX ON SALE | 0. O. 0. 0. 

o | 29 AFTER TAX NET WORTH 6466020. 6466020. 6466020. 6466020. |



e YEAR OF ANALYSIS , 
sata msssessseaeesee= 1986 1987 1990 | 1995 

| BEFORE TAX RATIO ANALYSIS | | | | 

30 «RETURN ON NET WORTH B/4 TAX .1123 .1120 1112 .1097 

31 CHANGE IN NET WORTH B/4 TAX QO. 0. 0. QO. | 

a 32 CASH RTN ON ORIG CASH EQUIY .1123 .1120 21112, .1097 

33 PERCENT ORIG EQUITY PAYBACK .1123 22242, 25585 1.1102 

34 PRESENT VALUE OF PROJECT 6473342. 6478414. 6484176. 6475714. | 

AFTER TAX RATIO ANALYSIS | 

, 35 RETURN ON NET WORTH AFT TAX 21123, .1120 21112 .1097 

| 36 CHANGE IN NET WORTH AFT TAX 0. 0. 0. 0. | 
a 37 CASH RTN ON ORIG CASH EQUIY .1123 ~1120 ~1112 .1097 

38 PERCENT ORIG EQUITY PAYBACK .1123 2242 25585 1.1102 > 

= 39 PRESENT VALUE OF PROJECT 6473342. 6478414. 6484176. 6475714. 

| 40 NET INCOME-MARKET VALUE RTO ~1123 .1120 .1112 .1097 

~ 41 LENDER BONUS INTEREST RATE 0000 .0000 .0000 .0000 

42 DEFAULT RATIO 3875 ~3927 - 4086 .4356 
. 

MODIFIED INTERNAL RATE OF RETURN ANALYSIS | 

RETURN ANALYSIS WITHOUT SALE | 

| 41 CUM. AFT TAX SPENDABLE CASH 725863. 1530423. 4509503.12087590. 

" | | 

a RETURN ANALYSIS WITH SALE 

46 CUM. CASH LESS ORIG EQUITY 725863. 1530423. 4509503.12087590. 

47 CUM. CASH LESS CUM. EQUITY 725863. 1530423. 4509503.12087590. 

| 49 MOD I.R.R. ON CUM. EQUITY .1123 ~1121 .1116 .1112



: TENANT PROFORMA FOR: AURORA VILLAGE | ; | oes 

q | . | etYPAD [tk | | | a | 

: | TOTAL oe 
| BASE © SALES | PART'N OPERATING TOTAL RENT PER | 

| NO. ‘TENANT GLA =séRENTT VOLUME RENT CONTRIBUTION RENT SQ. FT. 

‘ 1 VOGUE BEAUTY 1,552 $26,828 $193,474 $0 $6,236 «$33,064 $21.30 
2 SHAKEYS 4,000 - $34,200 $835,979 $24,319 $16,071 $74,590 $18.65 
J PAYN PAK —«- 41,502 $91,020 $0 $0 $166,747 $257,767 $6.21 

_ 4 OAKEN KEG 2,304 $0 $2,357,736 $42,564 $9,257 $51,821 $22.49 | 
5 CARR'S 48,180 $0 $31,498,924 $582,484 $193,577 $776,061 $16.11 

a 6 BARBER 3520 $8,212 $0 $0 $1,414 = $9,626 $27.35 | 

| TOTALS 97,890 $160,260 $34,886,113 $649,366 $393,302 $1,202,928 $12.29 | 

| | 

: 

. 

| |



: TENANT PROFORMA an | | 

txYRAR tt ee a 

eS | TOTAL : 
| a BASE SALES | PART'N OPERATING TOTAL RENT PER 

NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT  5Q. FT.. . 

= 1 VOGUE BEAUTY $26,828 $193,474 $0 $6,360 © $33,188 $21.38 | | 
2 SHAREYS $34,200 $835,979 $24,319 $16,393 «$74,911 $18.73 

| PAY W PAK $91,020 $0 $0 $170,081 $261,101 $6.29 
4 OAREN REG $0 $2,357,736 $42,564 $9,442 $52,006 $22.57 a 
5 CARR'S $0 $31,498,924 $582,484 $197,449 $779,933 $16.19 | 

s 6 BARBER $8,212 $0 $0 $1,443 $9,655 $27.43 

TOTALS $160,260 $34,886,113 $649,366 $401,168 $1,210,794 $12.37 | |



| TENANT PROFORMA | | 

a | | tkypap jtt | | 

| - TOTAL | 

| | BASE SALES PART'N OPERATING TOTAL |§ RENT PER 

NQ. TENANT © RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. - , | 

-_ | VOGUE BEAUTY $26,828 $193,474 = $0,» $6,488 «$33,316 921.47 
2 SHAREYS 34,200 $835,979 $24,319 $16,720 $75,239 $18.81 

= } PAY W PAK $91,020 $0 $0 $173,483 $264,503 $6.37 | 
A OAKER EG "$0 $2,357,736 $42,564 $9,631 ~—«$52,195 $22.65 : 

5 CARR'S $0 $31,498,924 $582,484 $201,298 $783,882 $16.27 
 S—iéCG«CBARBER $8,212 $0 $0 $1,471 «$9,683 $27.51 

TOTALS —-»«=«=“‘“‘édz«O «260 «$34,886,113 $649,366 $409,191 $1,218,818 $12.45



TENANT PROFORMA : | | | 7 

| | teYBAR 4tt | 
| | TOTAL 

BASE SALES  PART'N OPERATING TOTAL § RENT PER 

NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | / 

- 1 VOGUE BEAUTY $26,828 $193,474 $0» $6,617 $33,445 $21.55 | | 
2 SHAREYS $34,200 $835,979 $24,319 $17,055 «$75,573 $18.89 | 

| 3 PAY N PAR $91,020 $0 $0 $176,953 $267,973 $6.46 
| 4 OAREN KEG $0 $2,357,736 $42,564 $9,824 $52,388 $22.74 

S CARR'S $0 $31,498,924 $582,484 $205,426 $787,910 $16.35 
“ 6 BARBER $8, 212 $0 $0 $1,501 «$9,713 §$27.59 

| TOTALS $160,260 $34,886,113 $649,366 $417,375 $1,227,002 $12.53 

. .



a | | | 4 ae _ | : 

5 oe | | | a | ae : 

TENANT PROFORMA 3 y | | a 

tkyRAR 5tt | 
. | TOTAL | 

BASE SALES PART'N OPERATING TOTAL RENT PER : | 

NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. . | 

1 VOGUE BEAUTY $26,828 $193,474 $0 «$6,750 © $33,578 += $21.64 | | 
G | 2 SHAKEYS $34,200 «= $835,979 $24,319 «$17,396 «= «$75,914 $18.98 

| 3} PAY N PAK $91,020 $0 $0 $180,492 $271,512 $6.54 
4 OAKEN KEG | $0 $2,357,736 $42,564 $10,020 $52,584 $22.82 | | 

a 5 CARR'S $0 $31,498,924 $582,484 $209,534 $792,018 $16.44 

* a 6 BARBER $8,212 $0 $0 $1,531 $9,743 $27.68 

5 TOTALS $160,260 $34,886,113 $649,366 $425,723. $1,235,349 $12.62 | :



TENANT PROFORMA | 2 - =e : | 

| | — TRYBAR 6% - | 
e ) | | TOTAL . | 

| BASE -«SALRS.-~«=—=Ss«éPART'N «OPERATING © TOTAL ~—RENT PER | 
NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. 

| 1 VOGDE BEAUTY $26,828 $193,474 «= $0. $6,885 $33,713 $21.72 a 
5 2 SHAREYS $34,200 $835,979 $24,319 $17,744 $76,262 $19.07 

| 3 PAY W PAR $91,020 so $0 $184,102 $275,122 $6.63. | 
4 OAKEN KEG $0 $2,357,736 $42,564 $10,220 $52,784 $22.91 , | 
5 CARR'S $0 $31,498,924 $582,484 $213,725 $796,209 $16.53 | - 

© 6 BARBER $8,212 so $01,561 = $9,773 $27.77 

TOMES $160,260 $34,886,113 $649,366 $434,237 $1,243,864 $12.71 |



TENANT PROFORMA | ae | | | 

| ttyRAR 7*# : a | 
a TOTAL | 

BASE SALES PART'N OPERATING TOTAL RENT PER 
ONO. TENANT RENT VOLDME RENT CONTRIBUTION RENT 0 

1 VOGUE BEAUTY $26,828 $193,474 $0 $7,022 $33,850 $21.81 | 

| 2 SHAKEYS $34,200 $835,979 $24,319 $18,099 $76,617 $19.15 | oe 

3} PAY N PAK $91,020 $9 $0 $187,784 $278,804 $6.72 
we 4 OAKEN KEG $0 $2,357,736 $42,564 $10,425 © $52,989 $23.00 | : 

| 5 CARR'S $0 $31,498,924 $582,484 $218,000 $300,483 $16.61 | 

. 6 BARBER $8,212 $00 $1,593 $9,805 $27.85 | 

TOTALS $160,260 $34,886,113 $649,366 $442,922 $1,252,548 $12.80 a



TENANT PROFORMA | | | | | 

| 7 ——«RRYRAR Bt | | | 

s TOTAL 
BASE SALES --PART'N = OPERATING TOTAL RENT PER a, | 

NO. ‘TENANT RENT VOLUME «©» RENT» CONTRIBUTION «RENT. «(SQ PTS 

- 1 VOGUE BEADTY $26,828 $193,476 «=» $0,—=s«$7,163 «$33,991 $21.90 
2 SHAKEYS $34,200 $835,979 $24,319 $18,461 «= «$76,979 $19.24 

: 3 PAY N PAK $91,020 $0 $0 $191,539 $282,559 $6.81 | 
4 OAKEN KEG $0 $2,357,736 $42,564 $10,633 «$53,197 $23.09 | 
5 CARR'S $0 $31,498,924 $582,484 $222,360 $804,843 $16.70 | 

| 6 BARBER $8,212 $0 G0 $1,625 99,837 $27.94 

TOTALS $160,260 $34,886,113 $649,366 $451,780 $1,261,407 $12.89



J | TENANT PROFORMA | | . | | | 

4 | -tAYRAR 9 - 
} TOTAL | | | 

| 7 BASE SALES PART'N OPERATING TOTAL RENT PER | 

NO. TENANT RENT VOLUME | RENT CONTRIBUTION RENT SQ. FE. - 

f VOGUE BEAUTY $26,828 $193,474 ~«=—$0—=«$7,306.«—« $34,134 $21.99 
2 SHAKEYS $34,200 $835,979 $24,319 $18,830 $77,348 $19.34 
SPAY N PAR -s=«é«sS9L«SODDS«:*«<C*«‘“S*C<C*<C«SC*« 328390 
4 OAKEN KEG $0 $2,357,736 $42,564 $10,846 $53,410 $23.18 

q 5 CARR'S 6 $31,498,924 $582,484 $226,807 $809,291 $16.80 
oe 6 BARBER $212 = gdst*=<C«~S SS«Si SSCS BG 8 

q TOTALS $160,260 $34,886,113 $649,366 $460,816 $1,270,442 $12.98



eV EEE EEO eee ERE 

d s TENANT PROFORMA | | | | | | Oo 

9 | teyPAR 10% | | 

| TOTAL | 

BASE SALES PART'N OPERATING TOTAL RENT PER | 

NO. TENANT «RENT VOLUME RENT § CONTRIBOTION RENT SQ. FT. | | 

a 1 VOGUE BEAUTY $26,828 $193,474 $0 «$7,452 «$34,280 $22.09 | | 
—).s SHAREYS $34,200 $835,979 $24,319 $19,207 «$77,725 $19.43 a 

3 PAY N PAR $91,020 $0 $0 $199,278 «$290,298 $6.99 | : | 
§ OAKEN KEG «$0 «$2,357,736 $42,564 $11,063 $53,627 $23.28 | | 

q 5 CARR'S $0 $31,498,924 $582,484 $231,343 $813,827 $16.89 
6 BARBER $8,212 so = $01,690 = $9,902 $28.13 | 

s | TOTALS $160,260 $34,886,113 $649,366 $470,032 $1,279,659 $13.07



wg BUILDING PRO FORMA FOR: AURORA VILLAGE - | | 

a Total Leased Area: 97,890 YEAR 1 YEAR 2— | 

o 'RERT/SQ. PE} TOTAL © RENT/SQ. PT. TOTAL | 
| | OP GLA: DOLLARS | OF GLA { DOLLARS } | 
INCOME FROM OPERATIONS nennnnnnnnnnnenennnnennns | ennnnncncnnnenennennnnnnn| | 

Fixed Income cet ! Wo pa 

Base Rent $1.64} $160,260} $1.64! $160,260; 

| Variable Income oa 1 ! to | 

Percentage Rent «$6.63 | $649,366 | = $6.63 | $649,366 | | oe : 
Operating Contribution $4.02 $393,302) $410} $401,168 | | 

| Other Income $0.13: = $12,726 | $0.13 ; = $12,527 | | | 

q | SUBTOTAL $10.78 } $1,055,394 | $10.86 } $1,063,062 | | | 

"Tega Vacancy | 4 1.68! ! 1.68! | 
$0.19; $18,766 $0.19} $18,888 | | 

© = rma INCOME $12.23 | $1,196,888 | $12.30 } $1,204,433 | | 

EXPENSES ! ! ! 

a | Fixed Expenses 4 a 7 : | 

— General & Administrative $0.14} $13,800} $0.14! $14,076) | 
q Common Area Maintenance $0.61 | $59,702! $0.62 | $60,896 

| HVAC $0.00 | so: $0.00 $0! 
Dtilities $2.46} $240,698 | $2651 $245,512 | 

4 7 Insurance $0.31! $29,999} $0.31} $30,599 | 

SUBTOTAL $3.52} $384,199} $3.59} $351,083 | | 

Real Estate Taxes i i | 

| Real Batate Taxes $0.64! $62,903! $0.66 | $64,161 

Variable Expenses | 4 to | 

, -—— Hanagenent. Fee 0.33 | $32,385} $0.34} $33,033 | 7 
Advertising & Promotion $0.00 | $0 i $0.00 | $0 | 

Maintenance & Repalr $0.01 | $617 |} $0.01; $629 | | 
Other Pro Rated Expenses $0.00 | $0 | $0.00 | $0 | . 

| Other Expenses $0.32: $30,921! $0.32 | $31,539 | 

5 SUBTOTAL | $0.65 $ $63,923 f = $0.67} $65,201 5 

— $OTAL EXPENSES | $4.81! $471,025} $4.91 | $480,485 | | 

| NET INCOME BEFORE DEBT SERVICE $7.42 | $725,863 | $7.40 | $723,988 | |



| BUILDING PRO FORMA FOR: | eee Oo 

Total Leased Area: 97,890 = YEAR 3 YAR $0 a ees 

ce RENT/SO. PPL} TOTAL © 'RENT/SQ. PT. TOTAL | a | es 
q | | OF GLA =} DOLLARS =; OF GLA + DOLLARS : os | | 

INCOME PROM OPERATIONS nonnnonnnnennnewnnnnnenns | nennnnneneneeneennenenene | | | 

q Fixed Income - af tebe | i 

"Base Rent $1.64} $160,260} $1.64 + $160,260 | | 

Variable Income to to 4 | oe oo 

Percentage Rent $6.63 | $649,366 | $6.63 } $649,366 5 | an 
: Operating Contribution $4.18 + $409,191 ¢ $4.26 + $417,375 | | | | 
/ 3 Other Income | ~— $0013. $12,527 | $0.13: $12,527 | | 

5 eee SUBTOTAL $10.94} $1,071,085 | $11.03 | $1,079,269 | 

Less Vacancy | 1.6%: 1.68! a | — 
- | | $0.19} $19,014} = $0.20} $19,141 t | 

a TOTAL INCOME $12.38 | $1,212,331 | $12.47 | $1,220,388 | | 

___RYPERSES | Ho | , 

5 | Fixed Expenses | Pee ! 4 | | 

| General & Administrative «$0.15 $ $14,358! $015} $14,685 $0 a 
a Common Area Maintenance $0.63 | $62,114 | $0.65 ; $63,356 | | 

| HVAC $0.00 | $0: $0.00 | $0 | | 
| Utilities | $2.56} $250,422} $2.61 $ $255,431 5 | 
4 Insurance $032 $  G3L, QL $0.33 t $31,835 | 

| SUBTOTAL $3.66} $358,105! $3.73 | $365,267 | a | 
7 i i 1 | | 

q Real Estate Taxes ; | 

Real Estate Taxes $0.67: $65,444 ; $0.68 + = $66,753 : | 

Variable Expenses | | 1 4 - 

Management Fee | $0.34! $33,694! $0.35} $34,368 | 
a Advertising & Promotion $0.00;  $0i- $0.00 | Sot , 

Maintenance & Repair $0.01 | $642 | $0.01 | $654 | | | 

| Other Pro Rated Expenses $0.00 | $0 | $0.00 ; $0: | | | 

Other Expenses $0.33: $32,170 | $0.34: $32,813 | | | 

| SUBTOTAL | $0.68} $66,505! $0.69! $67,835 | | 

J TOTAL RXPENSES | $5.01; $490,054; $5.11 | $499,855 | my, | 

WET INCOME BEFORE DEBT SERVICE =» $7.38 {$722,277} $7.36 | $720,533 | | |



BUILDING PRO FORMA FOR: Q a ee | - 

a Total Leased Area: 97,890 | YEAR 93 YEAR 6 | a : ee 

Be | RENT/SQ. PD.} TOTAL © {RENT/SQ. PD.S TOTAL, «Sf oo | 
OF GLA : DOLLARS | OFGLA { DOLLARS } 

. INCOME FROM OPERATIONS =wnnvnvvvnwnnnnnnnnnnnnnn|nneecceneeenennenncnmennn| 

Fixed Income Seg oe bo po | | 

Base Rent $1.64 | $160,260; $1.64 $160,260 1 | 

a Variable Income oP US Pa ot 4 | | Bs 

Pees Percentage Rent $6.63 | $649,366 | $6.63 | $649,366 | oe : | 
" Operating Contribution $4.35! $425,723}  $4edd | $434,237 | | 

| Other Income $013 | $12,527) $013} $12,527 | 

5 SUBTOTAL s1dL | $1,087,616 } $11.20} $1,096,131 

vs Less Vacancy - ; 7 1.6%, 1.6%: | | | 

: | $0.20; $19,271! $0.20} $19,404 5 — 

TOTAL INCOME $12,554 $1,228,605 | $12.64 | $1,236,986 | | 

 RNPENSES 4 Aor ARS eS rg fa 

5 - Fixed Expenses | Po i | | | | 

. General & Administrative $0.15} $14,938} $0.16} 915,236 | | 
a Common Area Maintenance =» $0.66} $64,623 = $0.67} $65,916) | | 

BVA $0.00 | so: $0.00; = $0 | 
| Utilities $2.66 | $260,539; $2.71 | $265,750 | | | 

q | Insurance - $0.33 $32,472 | $0.34; $33,121 1 ae 

SUBTOTAL 3.81 | $372,572 1 $3488} $380,028 | 

- Real Estate Taxes aan 

| ‘Real Estate Taxes $0.70: $68,088: © $0.71} $69,450) pS 

Variable Expenses i i | | 

= —__ Managenent. Fee | $0.36} $35,055! $0.37 | $35,756 | : | 
Advertising & Promotion $0.00 | $0 | $0.00 | Soi 

ss Maintenance & Repair $0.01 | $667 | $0.01 | $681 | 
Other Pro Rated Expenses $0.00 | $0 $0.00 | $0; 

a “other Expenses $0.34} $33,469 1 $0.35} $34,139! 

| SUBTOTAL = | $0.71; $69,192} ~ $0.72} $70,576 | | | 

TOTAL EXPENSES . $5.21 4 $509,852 = $5.31 | $520,049 | 

" NBD INCOME BEFORE DEBT SERVICE $7.34} $718,753 | $7.32 | $716,937 ! | | |



BUILDING PRO FORMA FOR: ; | | 

Total Leased Area: 97,890 YEAR 7 YEAR 8 ) : | | | | 

oe | RENT/SQ. PTs! TOTAL © {RENT/SQ. PR.} «TOTAL St | | 
| OF GLA | DOLLARS ; OFGLA } DOLLARS | | 

INCOME FROM OPERATIONS (ne tee enw enneteenmenenns lnennncnnnnnnennenennnneee | | | 

-Fized Income a : _ | | 

Base Rent $1.64: $160,260 | $1.64 $160,260 | 

Variable Income 4 to | oe 

| Percentage Rent — $6.63 | $649,366 | $6.63 | $649,366 | 
Operating Contribution $4.52 | $442,922} $4.62 | $451,780 | | 
Other Incone $0.13: $12,527! $0013. | $12,527) 

| SUBTOTAL $11.29 $ $1,104,815 } $11.38 | $1,113,674 | | 

Less Vacancy | 4 1.6%: 1.6%; 
5 Oo $0.20: $19,540; $0.20) $19,678 5 | 

TOTAL INCOME | $12.72 | $1,245,536 | $12.81 | $1,254,256 | 

| EXPERSES oo, bas po as 

-Pixed Expenses | a 4 en ee 

General & Administrative $0.16! $15,541: $0.16 $ $15,852 | re | 
A Connon Area Maintenance $0.69: $67,234} $0.70} $68,579 | 

BVAC $0.00 | $0: $0.00. | $0 | 
Utilities | $2.77 | $271,065; $2.82 | $276,486 | 

a "Insurance | $0.35} $33,784} $0.35 | $34,459 | 

SUBTOTAL $3.96} $387,624} $404 | $395,376 1 

Real Estate Taxes : 

Real Estate Taxes $0.72 | $70,839: «= $0.78} $72,256 5 : 

Variable Expenses | 4 | | 

" Management Fee $0.37 | $36,471 | $0.38} $37,201 | | | 
fe Advertising & Promotion $0.00 | ($0 $0.00 | $0 3 | 

Maintenance & Repair =si(‘ié‘<‘ésS OWLS $694; $0.01 | $708 | | | 
Other Pro Rated Expenses $0.00 | $0 $0.00 | $0 | 

Other Expenses s(“(iés*ié‘“‘«*‘«é«dz «Cd |SCS8K BI | | BOLI SG 35,5IB 

5 SUBTOTAL $0.74} $71,987 | $0.75} 973,427 | | | | 

TOTAL EXPENSES | $5.42: $530,450} $5.53 | $541,059 | | | | 

, NET INCOME BEFORE DEBT SERVICE $7.30 $715,086} $7.29} $713,197 | | |



4 | BUILDING PRO FORMA FOR: 7 | 

Total Leased Area: = =s—s«97, 890 YRAR 9 YEAR 10 | | 7 

| - RENT/SQ. PT.! TOTAL  SRENT/SQ. PT. TOTAL oe | 
4 | OF GLA ©! DOLLARS {| OF GLA {| DOLLARS {| | 

INCOME FROM OPERATIONS nwnewenvensrnncenenennens [eowencneneneeneenececeeee | 

Fixed Income | oto: . poe | . 

| Base Rent $1.64} $160,260; $1.64} $160,260 | | | | 

Variable Income ! | | | 

Percentage Rent $6.63 | $649,366 | $6.63 | $649,366 . 
q Operating Contribution $4.71 | $460,816 { $4.80} $470,032 | | | | 

Other Incone $0.13} $12,527 = $0.13. | $12,527 | 

. SUBTOTAL SALA 1 $1,122,710 | $11.56 } $1,131,926 | a 

oe Less Vacancy | 1.6%! 1.6%) | 
5 | $0.20! $19,819} $0.20: $19,963 | 

TOTAL INCOME $12.90 | $1,263,151 } $13.00 1 $1,272,223 | | | | 

EXPENSES | 4 = , . 

‘Fired Expenses | aeeeee 4 on 7 | 

General & Administrative “$0.17 | $16,169} $0.17 | «$16,492 | oe | 
a Common Area Maintenance «$0.71: $69,950 | $0.73: «$71,349: 

BVAC $0.00 so: 0.00: = $0. | 
Utilities $2.88 | $282,016: $2.94} $287,656 | | | 
Insurance | $0.36: $35,149 | $0.37: $35,852 | | | 

SUBTOTAL | $412 | $403,284! $4.20) $41,350; | 

Real Estate Taxes a 

| Real Estate Taxes $0.75 + $73,701; = $0.77 + $75,175 | | 

Variable Expenses | | . 

q Management. Fee $0.39} $37,965} $0.40} $38,703 | 
i Advertising & Promotion $0.00; $0 $0.00 } st: 

| Maintenance & Repair «$0.01 $723 | $0.01 | $737 + | 
| : Other Pro Rated Expenses $0.00 | SO: = $0.00 | $0; | 

Other Expenses $0.37! $36,228: $0.38! = $36,953. | 

. SUBTOTAL | $0.77! $74,895 | «$0.78 | $76,393 

TOTAL EXPENSES $5.64: $551,880; $5.75 | $562,918 es 

NRT INCOME BEFORE DEBT SERVICE $7.27 |. $711,270: $7.25! $709,305 | mo



. OPERATING EXPENSES AND | 
ADJUSTMENT FACTORS FOR: AURORA VILLAGE | 

****CONTINUED ON THE PAGE BELOW**** 

| _ TOTAL LEASED AREA IN BUILDING => -97890.00 

BASE RENT INCREASE/DECREASE(%) (Year 1)-> 0% 

VACANCY YEARS 1 - 10 (%) | -> 2% | 

. PERCENTAGE INCREASE/DECREASE - | | | 
: IN SALES VOLUME PER TENANT:(Year 1) -> 0% 7 

AMOUNT OF OTHER INCOME/SQUARE FOOT GLA-> $0.13 
(in dollars/year) 

| PERCENTAGE INCREASE/DECREASE | 
IN OTHER INCOME PER YEAR: -> 0% 

| OPERATING EXPENSE AMOUNT: | YEAR 1 YEAR 2 

Ce Management Fee | | -> $32,385 $33,033 | 
a General & Administrative => $13,800 $14,076 
i. Common Area Maintenance -> $59,702 $60,896 

Real Estate Taxes -> $62,903 | $64,161 | 

» HVAC | -»> S0 $0 

| Utilities -> $240,698 $245,512 | 
| Insurance . -> $29,999 $30,599 

| Advertising & Promotion | -> $0 | SO | 
| Maintenance and Repairs | > $617 $629 

7 Other Pro Rated Expenses -> S0 — $0 
| Other Expenses -> $30,921 $31,539 | 

_ PERCENTAGE INCREASE/DECREASE | 
IN OPERATING EXPENSES YEARS 3 - 10: -> 2%



AURORA VILLAGE eee | | 

Outstanding Debt $3,749,998 | | | 
oo Beginning of Year 1986 | 

| Amort. Int. Total 

| - Debt Service 1986 C-G Fore. $7,144 $432,657 $439,801 | 
| 1985 Actual $6,983 $440,819 $447,802 

a Expenses | Income , 

Total Base Rents Per. Rents Tot. Inc. 

j | $471,025 | $160,260 $649,366 $1,196,888 

a | RATIOS 1986 -DR=Default Ratio OER=Operating Expense Ratio | 
. — DCR=Debt Cover Ratio DS=Debt Service 

Based on Base Rents only a | 

aq DR=(Expenses+DS)/Base Rents= | 568.34% 
OER=Expenses/Base Rents= | | 293.91% 

DCR=(Base Rents-Expenses) /DS= -0.71 

| | Based on Base Rents + Operating Contribution | 

DR=(Expenses+DS)/(Tot. Inc.-Per. Rents)= 166.35% | 
OER=Expenses/(Tot. Inc.-Per. Rents)= 86.03%. 

| DCR=(Tot.Inc.-Per.Rents-Expenses) /DS= 0.17 

- Based on Total Income | | ; 

| DR=(Expenses+DS)/Tot. Inc.= 76.10% 

eS OER=Expenses/Tot. Inc.= | 39.35% 

| DCR=(Tot.Inc.-Expenses) /DS= | - 1.65 | 

Appraised Value _ | : 
) Beginning of Year 1986 | 

| $7,050,000 

| - REDI Present Value Estimate © | | 

” $6,476,000 a | 

Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate 

| $62,105 : | 

Real Estate Taxes : | | . 
| 1985 (Actual) 1986 (Actual) _ 

e | | $54,624 $62,903



EEO EE EEE eee eee 

: | | ee AES 

| | 

a TAZ zone TAZ # House H # HHINC86 TAZINC86 GROCERY | 
i 050 50 706 55005 38833530 3819219 | 

078 78 : 96 55005 5280480 519327 
= 079. 79 104 55005 5720520 562604 — 
' 080 — 30 37 55005 2035185 200157 

089 89 172 55005 9460860 930461 | | 
990 90 122 55005 6710610 659978 

7 091 91 99 — +55005 5445495 535556 
@ 093 93 166 29465 4891190 404236 

100 100 83. 55005 4565415 449002 
= «101 101. 142 55005 7810710 768171 
q 102 102 46 55005 2530230 248844 | 

126 126 536 73514 39403504 4200928 . 
127 127. 267 31525 - 8417175 751295 

q 128 128 415 31525 13082875 1167744 : 
eS 129 129 «596 31525 18788900 1677049 | 

130 130 481 31525 15163525 1353457 | 
m 137 137 410 31525 12925250 1153675 : 
q 138 138 541 31525, 17055025 1522288 | 

139 139 96 31525 3026400 270129 
140 140 151 31525 4760275 424890 

q 142 142 | 21 38769 814149  —«- 72669 | 
S 143 °° }3»§©143 6 38769 232614 20763 

144 144 12 36071 432852 40066 
m 147 147 394 33084 13035096 1163479 
a 148 148 126 38769 4884894 436013 | | 

149 149 +589 38769 22834941 2038188 
— 150 150 | 871  ~——-:36071 31417841 2908138 
a 9 id 232 33084 7675488 685094 

160 — 160 1302. 38769 50477238 4505469 - | - 
161 161 268 36071. 9667028 | 894812 

m@ 167 167 500 51400 25700000 2230196 | | 
q 168 168 181 36071 6528851 604332 - a | | 

219 219 617 73514 45358138 4835770 
220 220 422 73514 31022908 3307447 

q 221 221 246 50364 12389544 —«: 11116098 
222 222 751 50364 37823364 3407276 | 
223 223 365 33084 12075660 1077843 

a 227, 227, 357 51400 18349800 1592360 
@ 223 228 752 51400 38652800 3354215 | : 

258 258 1 73514 73514 7838 | 
261 261 205 31525 6462625 576837 | 

g 271 271 386 50364 19440504 1751276 | 
2720 272 494 50364 24879816 2241271. | | 
«74 274 499 50364 25131636 2263956 

" 275 275 365 33084 12075660 1077843 | 
B 293 293 285 33084 9428940 841603 

363 363 506 33084 16740504 1494215 
’ 374 374 132 33084 4367088 389795 | 

| 16151 44438 713880647 66553873.795 
PER CAPITA | $15,674 $1,461. 

| : $122 | |



| | P RO FORMA | . | 

7 INVESTMENT ANALYSIS OF | | | 
"CARR-GOTTSTEIN" | | , 

| | FOR | 

| "EAGLE RIVER" | | : 

* GROSS RENT $ 1235750. * RATE OF GROWTH OF GROSS RENT 0040 | 
#*& EXPENSES S 306289. * RATE OF GROWTH OF EXPENSES .0200 | 

. * R E TAXES S 70757.  #* RATE OF GROWTH OF R E TAXES .0200 | 

| * INCOME TAX RATE .0000 PROJECT VALUE GROWTH TYPE 5.0000 | | 

* VACANCY RATE .0000 WORKING CAPITAL LOAN RATE .1200 | 

| EQUITY DISCOUNT .1010 EXTRAORDINARY EXPENSES $ 0. | 
RESALE COST .0000 REINVESTMENT RATE .1010 

, WKG CAPITAL RSS 0. CAPITAL RESER INTEREST RATE .0000 | 

INVESTOR TAX CLASS ) OWNERSHIP FORM 1 ae 

oon INITIAL COST $ 8482391. INITIAL EQUITY REQUIRED $ 8482391. re 

ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. | 

a | COMPONENT SUMMARY | | 

TITLE PCT. BEGIN USEFUL DEPR 
| -DEPR USE LIFE METHOD COST SCH | 

"BUILDING" 1.00 1 40. 2 $ 7800000. 0 | 

"LAND" 00 1 40. 0 S 682391. 0 | | 

- CASH FLOW ANALYSIS | 
a =SaaaeeseeeeeeeS=== 1986 1987 1990 1995 

1 GROSS RENT 1215059. 1217862. 1232598. 1259190. | 

2 LESS VACANCY | So 0. O. Oo. 0. | 

| 3 LESS REAL ESTATE TAXES 64620. 65912. 69947. 77227. 

4 LESS EXPENSES. 279887. 285484. 302959. 334491. | | 
. | "5 NET INCOME | «870552. 866466. 859692. 847472. 

| 6 LESS DEPRECIATION 195000. 195000. 195000. 195000. 
a 7 LESS INTEREST | 0. 0. 0. 0. 

8 TAXABLE INCOME 675552. 671466. 664692. 652472. 
9 PLUS DEPRECIATION 195000. 195000. 195000. 195000. 

10 LESS PRINCIPAL PAYMENTS 0. 0. 0. 0. 
: 11 CASH THROW-OFF 870552. 866466. 859692. 847472. 

12 LESS TAXES 0. 0. 0. 0. 
13 LESS RESERVES AT .000 0. 0. 0. 0. 
14 CASH FROM OPERATIONS 870552. 866466. 859692. 847472. 

“ 15 WORKING CAPITAL LOAN(CUM B) O. 0. 0. 0. | 
16 DISTRIBUTABLE CASH AFR TAX 870552. 866466. 859692. 847472. 

7 | 17 TAX SAVING ON OTHER INCOME 0. 0. 0. 0. 
18 SPENDABLE CASH AFTER TAXES 870552. 866466. 859692. 847472. 
MARKET VALUE : | | 
19 BY METHOD - 5 - AT .0000 8482391. 8482391. 8482391. 8482391. 
20 LESS RESALE COST 0, 0, 0, 0, 

[ 21 LESS LOAN BALANCES 0. 0. 0. O. 
| 22 PLUS CUM. CASH RESERVES 0. | 0. 0. 0. 

" 23 B/4 TAX NET WORTH. 8482391. 8482391. 8482391. 8482391. 
| 24 CAPITAL GAIN (IF SOLD) 195000. 390000. 975000. 1950000. 

: 25 CAPITAL GAINS TAX 0. 0. O. 0, 
, 26 TAX PREFERENCE TAX 0. 0. 0. 0. 

27 INCOME TAX ON EXCESS DEP 0. On 0. O. 
28 TOTAL TAX ON SALE : 0. 0. 0. 0, 
29 AFTER TAX NET WORTH 8482391. 8482391. 8482391. 8482391.



| YEAR OF ANALYSIS | - | oe 
, ea : 1986 1987 13990 1995 

- BEFORE TAX RATIO ANALYSIS | . 

30 RETURN ON NET WORTH B/4 TAX .1026 &=§©53>©.1021 .1014 0999 
a 31 CHANGE IN NET WORTH B/4 TAX 0. 0. 0. 0. 

32 CASH RTN ON ORIG CASH EQUIY .1026 .1021 1014 0999 
" 33 PERCENT ORIG EQUITY PAYBACK .1026 . 2048 5096 1.0123 

34 PRESENT VALUE OF PROJECT 8494953. 8502992. 8514060. 8506028. . | 

| AFTER TAX RATIO ANALYSIS _ — 

35 RETURN ON NET WORTH AFT TAX 1026 .1021 1014 0999 - 
36 CHANGE IN NET WORTH AFT TAX 0. 0. 0, 0. 

n 37 CASH RTN ON ORIG CASH EQUIY .1026 .1021 1014 0999 
38 PERCENT ORIG EQUITY PAYBACK . 1026 2048 .5096 1.0123 

| 39 PRESENT VALUE OF PROJECT 8494953. 8502992, 8514060. 8506028. 
s 40 NET INCOME-MARKET VALUE RTO .1026 .1021 .1014 0999 

41 LENDER BONUS INTEREST RATE .0000 .0000 .0000 .0000 
| 42 DEFAULT RATIO 22835 .2885 .3025 .3270 

MODIFIED INTERNAL RATE OF RETURN ANALYSIS _ 

RETURN ANALYSIS WITHOUT SALE | 

| 41 CUM. AFT TAX SPENDABLE CASH 870552. 1824944, 5292025.13781440. 
| 44 MOD. I.R.R. ON ORIG EQUITY -.8974 -.5362 -.0900 0497 

| 45 MOD. I.R.R. ON CUM. EQUITY ~-.8974 -.5362 -.0900 0497 

RETURN ANALYSIS WITH SALE 

= 46 CUM. CASH LESS ORIG EQUITY 870552. 1824944. 5292025.13781440. 
47 CUM. CASH LESS CUM. EQUITY 870552. 1824944, 5292025.13781440. 

) 48 MOD I.R.R. ON ORIG EQUITY .1026 .1023 .1018 .1013 
49 MOD I.R.R. ON CUM. EQUITY .1026 .1023 1018 .1013 

a | -



| TENANT PROFORMA FOR: = BAGLE RIVER | | | 

ae *XYRAR {* | | 

| | TOTAL 
x | BASE -SALES-=—SséPART'N «OPERATING ©» TOTAL =—sRENT PER | 

NO. ‘TENANT GLA RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | | 

| 1 BALES 1,600 $25,596 $429,639 $0 = $4,937 $30,533 $19.08 
“ 2 TRAVEL CENTER 1,568 $34,972 $0 90 $4,839 $39,811 $25.39 | | ; 

3 SPORTS LOCKER 2,090 $35,709 $263,354 $0 $6,449 «= $42,158 $20.17 
Q 4 SHAKEY'S 4,887 $47,299 $359,732 $0 $15,081 © $62,380 $12.76 

5 ROYAL CONES 1,440 = $26,150 $080 $4,444 = $30,594 = $21.25 
6 OAKEN KEG 2,400 $0 $1,344,112 $28,800 = $7,406 = $36,206 = $15.09 | 
7 NEIGHBOR VIDEO 4,500 $35,929 $359,297 $0 $13,886 = $49,815 = $11.07 | 
8 KINNEY SHOES 2,774 $29,964 $319,765 $0 $8,560 $38,524 $13.89 
9 CHUGACH CHIRO 1,600 $30,000 $0 $0 $4,937 $34,937 921.84 

10 CARR'S 39,938 $0 $20,449,446 $406,742 $123,244 © $529,986 $13.27 
11 CARRISSA HAIR 1,568 $28,080 = $154,278 90 $4,839 = $32,919 $20.99 

a 12 BOOK CACHE 4,560 $93,568 $634,829 $0 $14,072 «= $107,640 = $23.61 
13 BANK OF ALASKA 9,325 $128, 860 $0 G0 16,432 $145,292 $27.28 

a 14 ALASKA SPORTS 1,440 $10,991 = $70, 404 $0 $4,444 = $15,435 $10.72 | 

15 AK CLEANERS 800 $16, 360 $0 $0 $2,469 $18,829 $23.54 

TOTALS — 76,490 $543,478 $24,384,856 $435,542 $236,039 $1,215,059 $15.89



- TENANT PROFORMA - foi Se oo 

| | | | : TOTAL | | 

| BASE SALES PART'N OPERATING TOTAL § RENT PER | 

a NO. TENANT RENT © VOLUME © RENT CONTRIBUTION RENT SQ. PM. ee 

. 1 ZALES $25,596 $429,639 $0 «$5,036 += $30,632 «$19.15 | 
a oD TRAVEL CENTER =«$34,972, («SS $0 $4,935 «$39,907 $25.45 | | 

} SPORTS LOCKER $35,709 $263,354 «=s«$0,—=S=s«$6,578 «= $42,287 $20.23 
| 4 SHAKEY'S $47,299 $359,732 $0 $15,382 $62,681 $12.83 

4 5 ROVAL CONES «$26,150 «Si(it«éS $0 $4,533 $30,683 $21.31 
6 OAKEN KEG $0 $1,344,112 $28,800 $7,554 $36,354 $15.15 | 

= RBTGHBOR VEDEO «$35,929 $359,297 $0 $14,164 $50,093 $11.13 
4 8 KINNEY SHOES $29,964 $319,765 $0 «$8,731 = $38,695 $13.95 | 
. 9 CHUGACH CHTRO $30, 000 $0 $0 «$5,036 $35,036 $21.90 | 

10 CARR'S $0 $20,449,446 $406,742 $125,709 $532,450 $13.33 
. 11 CARRISSA HAIR $28,080 $154,278 «= $= $4,935 «$33,015 $21.06 
q 12 BOOK CACHR 4 ©—-«-=«$93,568 «$634,829 «= $0, $14,353 $107,921 $23.67 

13 BANK OF ALASKA $128, 860 $0 $0 $16,761 $145,621 $27.35 
: 14 ALASKA SPORTS «$10,991 $70,404 $0 $4,533 «$15,524 $10.78 | 

5 15 AK CLEANERS $16,360 $0 $0 «$2,518 «$18,878 $23.60 

5 TOTALS $543,478 $24,384,856 $435,542 $240,760 $1,219,779 $15.95 

A | | oY | |



Poe TENANT PROFORMA : - . | | “ — | : | 

a | me tAYRAR 3*# | Po | | oo 
a — g0TaL ous | 

| | BASE SALES PART'N OPERATING : TOTAL RENT PER nn | 

WO. TENANT ' ‘RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. aoe oe 

2 1 BALRS $25,596 $429,639 «$0.-—=« $5,137 $30,733 $19.21 | ae 
a "2 TRAVEL CENTER «$34,972 «s(atéS:~=Cti‘“‘«‘:SC*«*S O40, 006 $25.51. | | | 

4} SPORTS LOCKER «$35,709 $263,354 $0 $6,710 $42,419 $20.30 
— 4 SHAKEY'S $47,299 $359,732 $0 $15,690 $62,989 $12.89. a | 

4 5 ROYAL CORES $76, 150 $0 $4,623 «$30,773 $21.37 | | | 
s 6 OAKEN KEG "Gq $1,344,112 $28,800 «$7,705 $36,505 $15.21 | | | 

| T NRIGHBOR VIDEO $35,929 $359,297 $0 $14,447 $50,376 $1.19 | 
a 8 KINNEY SHOES $29,964 $319,765 $0 $8,906 = $38,870 $14.01 | | 
a 9 CHUGACH CHIRO $30,000 «=ts$ $0 $5,137 «$35,137 $21.96 

| 10 CARR'S $0 $20,449,446 $406,742 $128,223 $534,965 $13.39 | 
a 11 CARRISSA HAIR $28,080 $154,278 so $5,03h «$33,114 $2k2 eo, 
4 12 BOOK CACHE $93,568 $634,829 $0 «$14,640 © $108,208 $23.73 | oe 

13 BANK OF ALASKA $128,860 Ss) $0S«$17,096 $145,956 $27.41 | 
AA ALASKA SPORTS «$10,991 «$70,404 $0 $4,623 «$5,614 $10.84 

a | 15 AK CLEANERS $16, 360 sq $0 «$2,568 «$18,928 $23.66 | 

| | TOTALS $543,478 $24,384,856 $435,542 $245,575 $1,224,595 $16.01 wae 

4 | | | 

|



| fo TENANT PROFORMA = oe | | | | | 

ttyBAR get pa | 
— | TOTAL | 

| BASE SALES PART'N «OPERATING «© TOTAL ~=sORENT PER 
NO. TENANT RENT | VOLUME RENT CONTRIBUTION RENT SQ. Ff. | 

2 1 BALES 25,596 $429,639 —«-$0—=««$5,240 «$30,836 $19.27 oS 
se 2 TRAVEL CENTER © $34,972 $0 $0 $5,135 = $40,107 $25.58 | a 

a 3 SPORTS LOCKER $35,709 $263,354 $0 $6,044 = $42,553 $20.36 oe | 
: 4 SHAKEY'S $47,299 $359,732 $0 $16,004 $63,303 $12.95 a 

5 ROYAL CONES: $26,150 $0 $0 $4,716 «$30,866 $21.43 | . 
& 6 OAKEN KEG $0 $1,344,112 $28,800 $7,859 $36,659 $15.27 

7] NBIGHBOR VIDEO $35,929 $359,297 ss $0.—s«$14,736 = $50,665 $11.26 | 
8 KINNEY SHOES $29,964 $319,765 $0 $9,084 $39,048 $14.08 

a 9 CHUGACH CHIRO $30, 000 $0 $0) $5,240 $35,240 $22.02 : 
10 caRR'S: $0 $20,449,446 $406,742 $130,787 $537,529 $13.46 a | | 

. 11 CARRISSA HAIR $28,080 $154,278 $0 $5,135 $33,215 $21.18 | | 
12 BOOK CACHE $93,568 $634,829 $0 «$14,933 $108,501 $23.79 | | 
13 BARK OF ALASKA $128,860 $0 $0 $17,438 $146,298 $27.47 

| 14 ALASKA SPORTS $10,991 $70,404 $0 «$4,716 = $15,707 $10.91 
15 AK CLEANERS $16,360 $0 $0 «$2,620 «$18,980 $23.72 | 

SO MALS $543,478 $24,384,056 $435,542 $250,486 $1,229,506 $16.07



TENANT PROFORMA | 

fhe a ttyRAR tt | | | 
OM 

BASE -«SALES.-©=—=PART'N OPERATING © «TOTAL ©=—_=RERT PER . 
NO. TENANT RENT «VOLUME «©—-sRENT «CONTRIBUTION RENT. «SQ. PTS 7 

—_ 1 BALES $25,596 $429,639 —-»«$0—=««$5, 344 = $30,940 919.38 
1 TRAVEL CENTER © $34,972 $0) $0«$5,238 $40,210 $25.64 
3 SPORTS LOCKER $35,709 $263,354 =» $= $6,981 $42,690 $20.43 

. _—& SHAKEY'S $47,299 $359,732  $0-—«$16,324 ~=—«$63,623 $13.02 
S$ ROYAL CONES =» $26, 150 so gS $4,810 $30,960 $21.50 
GS OAKEN KEG )=(itst=*«*« SSL, 34M, 112 |«$28,800 = $8,017 $36,817 $15.34 
7 WEIGHBOR VIDEO $35,929 $359,297 $0 $15,031 $50,960 $11.32. 
8 KINNEY SHOES $29,964 $319,765 so $9,266 © $39,230 $14.14 

eo 9 CHUGACH CHTRO «$30, 000 so $0 $5,344 «$35,364 $22.09 
10 CARR'S: $0 $20,449,446 $406,742 $133,403 $540,145 $13.52 

5 11 CARRISSA HAIR $28,080 $154,278 = $095,238 $33,318 $21.25 
12 BOOK CACHE $93,568 $634,829 $0~—-«$15,232 $108,800 $23.86 
13 BARK OF ALASKA $128, 860 so 0 $17,787 $146,687 $27.54 

—— L4-ALASKA SPORTS «$10,991 $70,404 «= $0 $4, 810 $15,801 $10.97 
1S AK CLEANERS = “$16,360 so $0 $2,672 «$19,032 $23.79 

q TOMES $543,478 $24,384,856 $435,542 $255,496 $1,234,516 $16.14 

7 7



TENANT PROFORMA | | | , | | | | 

eypaR §** | | 

| TOTAL | 
BASE ‘SALES PART'N OPERATING TOTAL #§ RENT PER | 

NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | 

1 Babes $25,596 $429,639 $0 «$5,451 «$3,047 $19.40 
a 2 TRAVEL CENTER «$34,972 $0 $0) $5,342 $40,314 $25.71 

| 3 SPORTS LOCKER $35,709 $263,354 $0 «$7,121 «= $42,830 $20.49 | 
. -— SHAREY'S $47,299 $359,732 $0 $16,650 $63,949 $13.09 | 

5 ROYAL CONES $26,150 $0 $0 $4,906 «= $31,056 $21.57 
6 OAKEN REG $0 $1,344,112 $28,800 «$8,177 «$36,977 $15.41 

7 NRIGHBOR VIDBO $35,929 $359,297 $0 $15,332 «$51,261 $11.39 | | 
8 KINNEY SHOES $29,964 $319,765. $0 $9,451. «$39,415 $14.21 | 

| 9 CHUGACH CHIRO $30, 000 $0 $0 $5,451 «$35,451 $22.16 | 
| 10 CARR'S $0 $20,449,446 $406,742 $136,071 $542,813 $13.59 

. 11 CARRISSA HAIR $28,080 $154,278 $0 $5,342 «$33,422 $21.32 | 
“2 -—-- 42 BOOK CACHE «=——(“‘é‘dd3«» GB «#634829 $0 $15,536 $109,104 $23.93 : 

13 BANK OF ALASKA $128,960 $0 $0 «$18,143 © $147,003 $27.61 
, 14 ALASKA SPORTS $10,991 $70,404 $0 $4,906 = $15,897 $11.04 

15 AK CLEANERS $16,360 = $0 $0 «$2,726 «= $19,086 $23.86 0 tt” 

| TOTALS $543,478 $24,384,856 $435,542 $260,606 $1,239,626 $16.21 S | : |



TENANT PROFORMA 

a 7 oe tHYPAR 7*# | 
| : | TOTAL | 

BASE SALES PART'N OPERATING TOTAL ©=—RENT PER | | 
NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | | 

1 BALES $25,596 $429,639 $0 $5,560 $31,156 $19.47 | | 
. 2 TRAVEL CENTER $34,972 $9 $0 $5, 449 $40,421 $25.78 | 

3 SPORTS LOCKER $35,709 $263,354 $0 $7,263 $42,972 $20.56 a 
' -—§ SHAKEY'S $47,299 $359,732 $0 $16,983 $64,282 $13015 

| 5 ROYAL CONES $26,150 $9 $0 $5,004 $31,154 $21.63 
; 6 OAREN KEG $0 $1,344,112 $28,800 $8,340 $37,140 $15.48 | | 

7 WRICHBOR VIDEO $35,929 $359,297 $0 $15,638 $51,567 $11.46 
§ KINNEY SHOES $29,964 $319,765 $0 $9,640 $39,604 $14.28 

= 9 CHUGACH CHTRO ©: $30, 000 oe)! $0 $5,560 $35,560 $22.23 | 
10 CARR'S $0 $20,449,446 $406,742 $138,793 $545,534 $13.66 

2 11 CARRISSA HAIR $28,080 $154,278 $0 $5, 449 $33,529 $21.38 
12 BOOK CACHE $93,568 $634,829 $0 $15,847 $09,415 $23.99 
13 BANK OF ALASKA $128,960 $0 $) $18,505 $147,365 $27.67 | 
14 ALASKA SPORTS $10,991 $70,404 $0 «$5,004 $15,995 $1.11 | | 

§ 15 AK CLEANERS $16,360 $9 $) «$2,780 $19,140 $23.93 7 

4 TOTALS. $543,478 $24,384,056 $435,542 $265,818 $1,244,838 $16.27



| TENANT PROFORMA | 

a | : | esypan get | | 
| TOTAL | 

7 BASE SALES PART'R OPERATING TOTAL RENT PER | 

| NO. ‘TENANT RENT VOLUME RENT CONTRIBUTION RENT > 

1 BALES $25,596 $429,639 «= $0 $5, 672 $31,268 $19.54 : 
= 2 TRAVEL CENTER $34,972 $0 $0 $5,558 $40,530 $25.85 

| 3 SPORTS LOCKER $35,709 $263,354 $0 $7,408 $43,117 $20.63 | 
’ 4 SHAKEY'S $47,299 $359,732 $0 $17,323 $64,622 $13.22 , 

5 ROYAL CONES $26,150 $0 $0 $5,104 $31,254 $21.70 | 
6 OAKEN KEG $0 $1,344,112 $28,800 $8,507 $37,307 $15.54 
7 NEIGHBOR VIDEO $35,929 $359,297 $0 ~— $15,951 $51,880 $11.53 | | 

"QRINNRY SHOES $29,964 $319,765 ©» $0-—=«99,833-«===«$39,797 $14.35 
| 9 CHUGACH CHIRO $30, 000 a $0 $5,672 $35,672 $22.29 

10 CARR'S $0 $20,449,446 $406,742 $141,568 $548,310 $13.73 | 
J. CARRISSA HAIR $78,080 $154,278 © $0 $5,558 $33,638 $21.45 

a 12 BOOK CACHE $93,568 $634,829 $0 $16,164 $109,732 $24.06 
13 BANK OF ALASKA $128,860 $0 $0 $18,876 $147,736 $27.74 | | 

q 14 ALASKA SPORTS $10,991 $70,404 $0 $5,104 $16,095 $11.18 
15 AK CLBANERS $16,360 $9 $0 $2,836 $19,196 $23.99 | 

TOTALS $543,478 $24,384,856 $435,542 $271,135 $1,250,154 $16.34



ABNANT PROFORMA eS | | 

tRYRAR Qet | ) | ; 
| | | TOTAL | 

| BASE -»«SALBS.-~«=Sté=«éART''N’«COPERATING «TOTAL ©=—ORENT PER | | 
RO. TENANT RENT © VOLUME ©—»«RERT CONTRIBUTION RENT. «= «SQ. PM. | | 

sg 1 ZALES $25,596 $429,639 $0 $5, 185 $31,381 $19.61 | 

2 TRAVEL CENTER $34,972 $0 $0 «$5,669 $40,641 $25.92 
3 SPORTS LOCKER $35,709 $263,354 $0 $7,557 $43,266 $20.70 

4 SHAKEY'S $47,299 $359,732 $0 $17,669 $64,968 $13.29 | 

5 ROYAL CONES $26,150 $0 $0 $5,206 + $31,356 $21.78 | 
6 OAKEN KEG $0 $1,344,112 $28,800 $8,677 $37,477 $15.62 | 

7 NEIGHBOR VIDEO $35,929 $359,297 $0 $16,270 $52,199 $11.60 : | 

-—BRIRNEY SHOES «$29,964 $319,765 «$0. $10,030 += $39,994 $442 | 
i Q CHUCACH CHIRO $30,000 «=i(iéS $0 «$5,785 «$35,785 $22.37 

: 10 CARR'S $0 $20,449,446 $406,742 $144,400 $551,142 $13.80 
me ——sCTL CARRTSSA HAIR 628,080 $154,278 = $0, «$5,669 $33,749 21.52 oe 

12 BOOK CACHE $93,568 $634,825 $0 = «$16,487 = $110,055 $24.13 

13 BANK OF ALASKA $128,860 $0 «$9,253 $148,113 $27.81 | 
14 ALASKA SPORTS $10,991 $70,404 $0 ss, 206 $16,197 $11.25 | 

15 AK CLEANERS $16, 360 $0 $0 $2,892 $19,252 $24.07 | | 

TOTALS $543,478 $24,384,856 $435,542 $276,557 $1,255,577 $16.41 

-



| TENANT PROFORMA | | 

——SRYBAR 1048 - | 
. TOTAL | 

BASE «SALES PART'N OPERATING TOTAL RENT PER | | 

NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. Ff. : | 

q | 1 ZALES $25,596 $429,639 $0 $5,902 = $31,497 $19.69 | | 
a 2 TRAVEL CENTER $34,972 $0 $0 $5,783 = $40,755 $25.99 

3 SPORTS LOCKER $35,709 $263,354 $0 $7,708 = $43,417 $20.77 
4 SHAKEY'S $47,299 $359,732 $0 $18,023 «= $65,322 $13.37 cs 
5 ROYAL CONES $26,150 $0 $0 = $5,311 = $31,461 $21.85 
6 OAKEN KEG $0 $1,344,112 $28,800 $8,851 $37,651 $15.69 | 
7 NEIGHBOR VIDEO $35,929 $359,297 $0 $16,596 = $52,525 $11.67 

5 8 KINNEY SHORS $29,964 $319,765 $0 $10,230 $40,194 $14.49 
9 CHUGACH CHIRO ©=»-—sf$30,000 «2s ss ss $0 (ss $0 $5,901 = $35,901 $22.44 

10 CARR'S | $0 $20,449,446 $406,742 $147,288 $554,030 $13.87 
11 CARRISSA HAIR $28,080 $154,278 $0 $5,783 = $33,863 $21.60 | 

4 12 BOOK CACHE $93,568 $634,829 $0 $16,817 $110,385 $24.21 
13 BANK OF ALASKA $128,860 $0 $0 $19,638 = $148,498 $27.89 

ss AA ALASKA SPORTS == $10,991 $70, 404 $0 $5,311 = $16,302 + $11.32 | 
q 15 AK CLEANERS $16,360 $00 «$2,950 $19,310 $24.14 | 

q TOTALS $543,478 $24,384,856 $435,542 $282,088 $1,261,108 $16.49 |



BUILDING PRO FORMA FOR: = -—S—s&BAGLE- RIVER | | : one | 

| Total Leased Area: 76,490 - YEAR 1 YEAR 2 | | 

= RENT/SQ. FT.: TOTAL © |RENT/SQ. PIAS TOTAL «=f | 
| OF CLA | DOLLARS { OF GLA {| DOLLARS | 

-_TRCOME FROM OPERATIONS owen nnnncnewennnencnncnne | nnnnnnnnnnenennnnnennnene | | 

Fixed Income BG i _ | 

a ‘Base Rent STAAL | $543,478 STALL $54347B | 

Variable Income ro 4 Ss 

| Percentage Rent $5.69; $435,542 $ $5.69! $435,542 | | | 
4 Operating Contribution $3.09 ; $236,039; = $3.15 + $240,760 | | 

Other Income | $0.00 | $0 | $0.00 | $0 | 

a | SUBTOTAL $8.78; $671,581: «$8.84 | $676,301) | 

| Less Vacancy | 3.3%: i 3.3%: | 
| $0.52: $39,975 $ $0.52 $40,131 5 

TOTAL INCOME $15.36 | $1,175,083 } $15.42 | $1,179,649 

_—-BXPENSES : a 

a | Fixed Expenses | Pes 7 bo | | 

, General & Administrative «$0.38 | $28,900; «$0.39! «$29,478 | | | 
a Common Area Maintenance $1.40; $107,042 | $1.43 + $109,183 | | 

| HVAC - $0.00 | $0: $0.00 | $0! 
Utilities $0.65} $50,055! $0.67} $51,056 | | 
Tasurance $0.19 | $14,322! $0619} $14,608 | oe | 

SUBTOTAL $2.62 + $200,319 ; $2.67 + $204,325 5 | 

Real Estate Taxes ; | 7 

Real Estate Taxes $0.84: $64,620 | $0.86 | $65,912 | | 

Variable Expenses | . bo 

Management Fee $0.41; $31,409} $0.42} $32,037 | 
_ Advertising & Promotion $0.13; $16,000 | $0.13: $10,200 | 

| Maintenance & Repair $0.01 | $1,133 | $9.02 | $1,156 ; 

sq Other Pro Rated Expenses §=§ $0.29; $21,982 « $0.29 ; = $22,422 : | 
s Other Expenses $0.20} $15,044} $0.20} $15,345 | 

| SUBTOTAL $1.04: $79,568: $1.06} = $81,159) | | 

TOTAL EXPENSES = $4.50 | $344,507 | $4.59.) $351,397 | | 
| ee eee ——V—_ | . 

NEP INCOME BEFORE DEBT SERVICE $10.86 | $830,576: $10.83! $828,252 | |



BUILDING PRO FORMA FOR: oe | | | 

Total Leased Area: 76,490 YEAR 3 . YEAR 4 | | 

. | CRENT/SQ. PEs; TOTAL © |RENIVSQ. PEs} TOTAL § 
| OF GLA ! DOLLARS | OFGLA | DOLLARS | | 

INCOME FROM OPERATIONS nonnennnnnnnnnennnenneens lnncennnennnennnnnnnnnnnne | 

| . Pixed Income 4 . | | 

‘Base Rent STAAL $543,478 $ STALL $543,478 

Variable Incone ere ! : 

Percentage Rent 5,69 $ $435,542 5 == $5.69 $ «$435,542 | | 
3 Operating Contribution $3.21; $245,575 : $3.27; $250,486 | 

) Other Incone $0.00 | $0: $0.00 ! $0 | 

SUBTOTAL $8.90: $681,117! $8.97 | $686,028 | | 

Less Vacancy - | 1 be 3.38; | 

| | $0.53; $40,289; $0.53} $40,452 1 | 

TOTAL INCOME | $15.48 } $1,184,306! $15.55 | $1,189,055 | 

EXPENSES | 4] bee roe bo | 

| Fixed Expenses 4 4 

General & Administrative «$0.39 | $30,068! $0.40} $30,669} 
q | Common Area Maintenance $1.46 ; $111,366 ; $1.49: $113,594 | 

VAC $0.00} $0: $0.00 | $0 
| Utilities $0.68! $52,077 $0.69 | $53,119 | 

Insurance $0.19} $14,901: $0.20} $15,199 | 

| SUBTOTAL $2.72 | $208,412: $2.78} $212,580 | | 

| Real Estate Taxes 4 ; ; 

Real Estate Taxes | $0.88 | $67,231 | $0.90 ; $68,575 | 

Variable Expenses | | 

| Management Fee $0.43! $32,678 | = $0.88 $= $33,331 | 
Advertising & Promotion =» $0.14 | $10,404} = $0.14} $10,612) 

| Maintenance & Repair $0.02 } $1,179 | $0.02 | $1,202; 

" Other Pro Rated Expenses $0.30: $22,870; $0.30} $23,327 | 
a Other Expenses $0.20; $15,652 : $0.21 ; $15,965 | 

SUBTOTAL $1.08: $82,783} $1.10} = $84,438 | 

TOTAL EXPENSES | $4.69 } $358,425! $4.78 | $365,594 | 
| / —— seamsnsesensesessnsssesse ! 

NBT INCOME BEFORE DEBT SERVICE $10.80 | $825,880! $10.77! $823,462: |



| BUILDING PRO FORMA FOR: | | : | | 

Total Leased Area: 76, 490  -YBAR 5 | YEAR 6 a - 

a RENT/SQ. FT.; TOTAL © {RENT/SQ. FT.} TOTAL i | | 
oo OF GLA ! DOLLARS | OF GLA | DOLLARS } 

. INCOME FROM OPERATIONS wan nennnnnewennwecennaens |nnnnnmennenccncneneneernn | : 

Fixed Income ; 

Base Rent | $7.11 | $543,478 | $7.11} $543,478 5 

Variable Income ; 4 | to 

Percentage Rent $5.69: $435,942: = $5.69. 1 $435,542 | | 
q Operating Contribution $3.34; $255,496 ; $3.41 : $260,606 | 

Other Income $0.00 | $0 | $0.00 | $0 | 

SUBTOTAL $9.03 | $691,038; $9.10: $696,148 | 

Less Vacancy | 3.3%; 3.3%) | 
$0.53; $40,616 | $0.53: $40,784: | a 

| TOTAL INCOME $15.61 $1,193, 900 $15.67 + $1,198,842 ; | 

—BXPERSES og a ! ! 

a Fixed Expenses | | to 1 | 

General & Administrative «$0.41. | $31,282} $0.42} $31,908) | | 
Common Area Maintenance $1.51: $115,866 : $1.55 ; $118,183 | 

—-AVAC $0.00 | $0; $0.00: 80 | 
| Utilities $0.71; $54,181 5 $0.72 ; $55,265 : | 

Insurance $0.20: $15,503: $0.21} $15,813 | 

SUBTOTAL 2.83 | $216,832! $2689 | $221,168 | 

Real Estate Taxes 4 to ' | 

Real Estate Taxes $0.91} 969,97 | $0.93 | 971,346 | a 

. Variable Expenses bo 4 | | | 

——Managenent Fee «=sti<“i«é‘“‘«~*«sAS;(CO*«*8 83,998 SOLS 8K, 
a Advertising & Promotion $0.14: $10,824 | $0.14; $41,041 | | 

| | Maintenance & Repair =i“ (GssSF002 1,226 $0.02; = $1,251 | 
g Other Pro Rated Expenses $0.31 ; $23,794 | $0.32; $24,270 | | 

Other Expenses $0.21 : $16,284 ¢ $0.22 ; $16,610 | 

. SUBTOTAL $1.13! $86,127 | $1.15} $87,850 | | 

TOTAL EXPENSES —— $he88 | $372,905 $4.97 | $380,366 | 

NBT INCOME BEFORE DEBT SERVICE © $10.73 : $820,995: $10.70} $818,479 | | -



BUILDING PRO FORMA POR: ee | Oe | 

Total Leased Area: 76,490 YEAR 7 | YEAR 8 | | 

RENT/SQ. FE.: TOTAL ‘RENT/SQ. FT., TOTAL | 

q . OF GLA ; DOLLARS : OF GLA ; DOLLARS’ | | 

INCOME FROM OPERATIONS nennnennnnnnnnnnnnnennnns jonnennnnennnnnecennnen nes 

Fixed Income — | | | | | 

| Base Rent | $7.11: $543,478 | $7.11: $543,478 | | | 

: Variable Incone | 4 ; | 

= ___ Percentage Rent $5.69 | $435,542; = $5.69 + © $435,542 | | 
Operating Contribution «$3.48 + $265,818 | $3.54: $271,135 1 | 

} Other Income $0.00 | $0 i $0.00 | $0 | 

SUBTOTAL | $9.17; $701,360 | $9.24 | $706,676 ; 

CES Less Vacancy 1 338 : 4,38! 
$0.54; $40,955 | $0.54; $41,130; 

TOTAL INCOME $15.74 § $1,203,883 | = $5.81 § $1,209,024 | | | 

-——-REDENSES eee ! : 4 

Fixed Expenses | | 4 | | | 

=m General & Administrative $0.43} $32,546} = $0.43: | $33,197 | 
| Common Area Maintenance $1.58 | $120,547 | - $1.61: $122,958 | | 

HVAC $0.00 | $0 | $0.00 | $0 |. 
| | Utilities $0.74; $56,370 | $0.75; $57,497 ¢ | | 

Insurance $0.21: = $16,129; = $0.22 + $6,451 1 | | | 

SUBTOTAL $2.95 | $225,592 | $3.01 | $230,104 | oe | | 

Real Estate Taxes | C | 

Real Estate Taxes $0.95} $72,773: $0.97 | $74,228 | | 

. Variable Expenses + | , 

Managenent Fee $06 $ $35,372} $047 $36,079 | 
| - Advertising & Promotion §= $0.15; $11,262 5 $0.15: $11,487 | | 

: Maintenance & Repair $0.02; = $1,276 | $0.02 | $1,301 | 

q Other Pro Rated Expenses $0.32: $24,755 | $0.33 + $25,250 | | 

a Other Expenses | $0.22 1 $16,942 | $0.23: $17,281 : , | 

SUBTOTAL $1.17 ; $89,606 | $1.19: $91,399 ; | 

; TOTAL EXPENSES 5.07} $387,971} $5.17} $395,730) | 

NET INCOME BEFORE DEBT SERVICE $10.67 + $815,912 | $10.63 | $813,294 | |



BUILDING PRO FORMA FOR: | | ; | 

‘Total Leased Area: 76,490 YEAR 9° YEAR 10 | | | | | : 

2 | . RENT/SQ. Pfs; TOTAL © ‘RENT/SQ. FT.! TOTAL 
: OF GLA | DOLLARS { OF GLA { DOLLARS | | 

INCOME FROM OPERATIONS aacnnnnnnennnnnnnerennnns lennennnnenennnnnnenannn=| | | 

Fixed Income OS poe 

| Base Rent STL $543,478 STALL | $543,478 | 

| Variable Income 

, Percentage Rent $5.69 | $435,542: $5.69 + = $435,542 | 
Operating Contribution $3.62 + $276,557 : $3.69 + $282,088 | 
Other Income $0.00 | $0} $0.00 | $0; | 

SUBTOTAL | $9.31 | $712,099} $9.38} $717,630 

Less Vacancy ; 43,38! 3.3%: 
| $0.54) $41,308} = 60.54: $d a9O 

"TOTAL INCOME 915.87 | $1,214,269 | $15.94} $1,219,618 | 

BEPENSES oa 4 ! | | | 

a | Fixed Expenses i | | 

a General & Adninistrative «$0.44! $33,861! $0.45 | $34,538} 
Common Area Maintenance $1.64 + $125,417 | $1.67 ; $127,925 | 
HVAC | | $0.00 | $0; $0.00 | $0} 
Utilities $0.77: $58,647; $0.78} $59,820 | | 
Ingurance $0.22 $ $16,781! $0.22! $17, 116 | a 

| SUBTOTAL $3.07 | $234,706} $3.13 | $239,400: = 

a Rea] Estate Taxes ne ! | 

| Real Estate Taxes $0.99 | $75,713; $1.01 | $77,227 | 

= _ ‘Variable Expenses oe 1 i | 

Management Fee $0.48} $36,801; = $0.49. $37,537 | | a 
e Advertising & Promotion $0.15: 9 $il,7l7 $0.16; = $11,951 : 

Maintenance & Repair $0.02 | $1,327 | $0.02; $1,354 | 

‘ Other Pro Rated Expenses $0.34 + $25,755 | $0.34; $26,271 | | 

Other Expenses | $0.23 : $17,626 $0.24 + $17,979 5 

7 SUBTOTAL $1.22; $93,227; = $1.24: $95,091 | | 

TOTAL EXPENSES $5.28 | $403,645 | $5.38} $41,718 | | 

NET INCOME BEFORE DEBT SERVICE $10.60 } $810,624} $10.56} $807,900 | a |



| | OPERATING EXPENSES AND | | 

: ADJUSTMENT FACTORS FOR: : EAGLE RIVER 

ss ***XCONTINUED ON THE PAGE BELOW**** | | 

a TOTAL LEASED AREA IN BUILDING -> 76490.00 | 

BASE RENT INCREASE/DECREASE(%) (Year 1)-> | 0% 

VACANCY YEARS 1 - 10 (%) | -> 3% an 

PERCENTAGE INCREASE/DECREASE | 
IN SALES VOLUME PER TENANT: (Year 1) -> 0% 

AMOUNT OF OTHER INCOME/SQUARE FOOT GLA-> $0.00 | | 

(in dollars/year) | 

 - PERCENTAGE INCREASE/DECREASE | | 

IN OTHER INCOME PER YEAR: -> | 0% 

i OPERATING EXPENSE AMOUNT: | oe YEAR 1 YEAR 2 

Management Fee | => $31,409 $32,037 
General & Administrative -> $28,900 $29,478 

S Common Area Maintenance -> $107,042 $109,183 
| Real Estate Taxes | => $64,620 $65,912 

; | HVAC -»> so S0 a 

- Utilities | | -> $50,055 $51,056 

Insurance | | -> $14,322 $14,608 
Advertising & Promotion | -> ~~ $10,000 — $10,200 

a Maintenance and Repairs | -> $1,133 $1,156 

Other Pro Rated Expenses -> $21,982 $22,422 
Other Expenses | | -> $15,044 $15,345 

PERCENTAGE INCREASE/DECREASE © : 
- IN OPERATING EXPENSES YEARS 3 - 10: -> 2%



_ EAGLE RIVER © | | , 

. Outstanding Debt $6,358,830 
‘ Beginning of Year 1986 | " | oe 

| Amort. Int. Total | 

Debt Service 1986 CGP Forecast $8,376 $769,273 $777,649 , 

: : 1985 Actual | $8,352 $772,350 $780,702 

| Expenses Income 
| Total | Base Rents | Per. Rents Tot. Inc. 

$344,507 $543,478 $435,542 $1,175,083 

RATIOS 1986 DR=Default Ratio OER=Operating Expense Ratio 
DCR=Debt Cover Ratio DS=Debt Service 

Based on Base Rents only | | . | 

DR=(Expenses+DS)/Base Rents= | | 206.48% | 
s OER=Expenses/Base Rents= | 63.39% 

DCR=(Base Rents-Expenses) /DS= 0.26 

| Based on Base Rents + Operating Contribution 

DR=(ExpensestDS)/(Tot. Inc.-Per. Rents)= 151.74% 
OER=Expenses/(Tot. Inc.-Per. Rents) = 46.58% 
DCR=(Tot.Inc.-Per.Rents-Expenses) /DS= 0.51 

Based on Total Income | 

DR=(Expenses+DS)/Tot. Inc.= 95.50% 
2 OER=Expenses/Tot. Inc.= | 29.32% | 

DCR=(Tot.Inc.-Expenses) /DS= | 1.07 | 

Appraised Value | | 
Beginning of Year 1986 | 

a $8,922,000 | | 

| REDI Present Value Estimate | | 

$8,506,000 | | a 

_ Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate (1986) 

a | $81,573 | | 

Real Estate Taxes | | | 
1985 (Actual) 1986 (Actual) 

a | —~=$50,134 $64,620 ”
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, | | PRO FORMA | a | 
3 | . | INVESTMENT ANALYSIS OF | oe | ) 

| |  "CARR-GOTTSTEIN' | eis | 

a “EASTGATE” | wo | ae ae | 

| * GROSS RENT S$ 1186107. * RATE OF GROWTH OF GROSS RENT .0066 | 
io * EXPENSES © S$ 420658. * RATE OF GROWTH OF EXPENSES © .0203 | 

q ae * R E TAXES S 72746. * RATE OF GROWTH OF R E TAXES .0200 © 
| * INCOME TAX RATE ~~ .0000 PROJECT VALUE GROWTH TYPE 5.0000 | 

*® VACANCY RATE .0273  #WORKING CAPITAL LOAN RATE .1200 — 
: : EQUITY DISCOUNT .0980 EXTRAORDINARY EXPENSES $ 0, 

ee RESALE COST .0000 REINVESTMENT RATE ~ 0980 | 
Ao WKG CAPITAL RSS _ 0. CAPITAL RESER INTEREST RATE .0000 | 

INVESTOR TAX CLASS 0 OWNERSHIP FORM i 
a | INITIAL COST $ 6736470. INITIAL EQUITY REQUIRED S$ 6736470. © 

5 ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. 

| |  CoOoMPONENT SUMMARY 

a TITLE | PCT. BEGIN USEFUL DEPR | 
| | DEPR USE LIFE METHOD COST SCH | 

"BUILDING" | _ 1.00 1 40. 2 $ 6610726. 0 
a "LAND" oo .00 1 40. 0 S 125744. OO | oe 

| CASH FLOW ANALYSIS ~ | | | 
4 Sseseeeeeseeeesee= | 1986, 1987 1990 1995 

| 1 GROSS RENT | | 1151718. 1158960. 1181566, 1222360, | 
| 2 LESS VACANCY © 31442. 31640. 32257. #33370. — 

a 3 LESS REAL ESTATE TAXES 66436. 67765. 71913. 79397. 
4 LESS EXPENSES | 383464. 392080. 416078. 459384, 

|  § NET INCOME | 670376. 667475. 661318. 650209. 
| 6 LESS DEPRECIATION 165268. 165268. 165268. 165268, © 

a 7 LESS INTEREST © | 0, 0. 0. 0, | 
| 8 TAXABLE INCOME | 505108. 502207. 496050. -484941. | 

| 9 PLUS DEPRECIATION 165268. 165268. 165268. 165268, | 
7 10 LESS PRINCIPAL PAYMENTS 0. 0. 0. 0. 
: | 11 #CASH THROW-OFF 670376. 667475. 661318. 650209, 

412 LESS TAXES | | | O. 0. 0. 0. 
a 13 LESS RESERVES AT .000 0. 0. 0. 0. 

| 14 CASH FROM OPERATIONS 670376. 667475. 661318. 650209. 
15 WORKING CAPITAL LOAN(CUM B) 0. 0. 0. | 0. 

-- 16 DISTRIBUTABLE CASH AFR TAX 670376. 667475. 661318. 650209. 
i 17 TAX SAVING ON OTHER INCOME 0. 0. 0. 0. 

| 18 SPENDABLE CASH AFTER TAXES 670376. 667475. 661318. 650209. 
MARKET VALUE | | 

iq 19 BY METHOD - 5 - AT .0000 6736470. 6736470. 6736470. 6736470. | 
| 20 LESS RESALE COST  . 0. —6O. 0. 0. 

| 21 LESS LOAN BALANCES 0. 0. On 0. | 
22 PLUS CUM. CASH RESERVES 0. 0. 0. 0. 

q 23 B/4 TAX NET WORTH) 6736470. 6736470. 6736470. 6736470. | 
24 CAPITAL GAIN (IF SOLD) 165268. 330536. 826341. 1652681. | 
25 CAPITAL GAINS TAX 0. 0. | 0. 0. 

7 26 TAX PREFERENCE TAX | 0. 0. 0. 0. 
me 27 INCOME TAX ON EXCESS DEP 0. 0. (re 0. 

- 28 TOTAL TAX ON SALE | 0. 0. | —60. 0. 
| 29 AFTER TAX NET WORTH) 6736470. 6736470. 6736470. 6736470. |



ees YEAR OF ANALYSIS _ : WEEE Bg a ee 
1 SSaaassaessssssss= oo a 1986 1987 1990 1995 | 

| ‘BEFORE TAX RATIO ANALYSIS Be | | 

5 --30.»«ORETURN ON NET WORTH B/4 TAX  .0995 .0991 .0982 .0965 
- 31 CHANGE IN NET WORTH B/4 TAX 0. 0. 0. 0. 

: 32 CASH RTN ON ORIG CASH EQUIY  .0995 .0991 .0982 0965 
» 33 PERCENT ORIG EQUITY PAYBACK 0995 .1986 =. 49.40 9802 

34 PRESENT VALUE OF PROJECT 6745761. 6751817. 6758756. 6747478. — 

5 AFTER TAX RATIO ANALYSIS | | oe oe | | 

--s«35.—SC*&RETURN ON NET WORTH AFT TAX .0995  .0991 .0982 0965 . 
| 36 CHANGE IN NET WORTH AFT TAX 0. 0. 0. 0. 

4 ---:37 «CASH RTN ON ORIG CASH EQUIY .0995 .0991 .0982 .0965 
--—ss«338-—*«éPERCENT ORIG EQUITY PAYBACK .0995 .1986 4940 9802 

| 39 PRESENT VALUE OF PROJECT 6745761. 6751817. 6758756. 6747478, | 
-— 4Qs«NNET «INCOME-MARKET VALUE RTO 0995 .0991 0982 0965 

a | 41 LENDER BONUS INTEREST RATE 0000 0000 .0000 .0000 © 
" 2s DEFAULT RATIO | 3906 £3968 =. 4130 4408 

a MODIFIED INTERNAL RATE OF RETURN ANALYSIS oy 

: - RETURN ANALYSIS WITHOUT SALE a Oo 

CUM. «AFT TAX SPENDABLE CASH 670376. 1403548. 4049981.10449140. _ | 
| 44 MOD. I.R.R. ON ORIG EQUITY -.9005 -.5435 -.0968 0449 
= ~~ 45) MOD. «I.R.R. ON CUM. EQUITY -.9005 -.5435 -.0968 0449 | 

i --—s&RETURN ANALYSIS WITH SALE | | 

- 46 CUM. CASH LESS ORIG EQUITY 670376. 1403548. 4049980.10449140. | 
: | 47 CUM. CASH LESS CUM. EQUITY 670376. 1403548. 4049980.10449140,_ 

) 48 «=MOD I.R.R. ON ORIG EQUITY 0995 .0993 0987 0982 
. 49 MOD I.R.R. ON CUM. EQUITY .0995 = ,0993 .0987 .0982



a | TENANT PROFORMA FOR: EASTGATE oe | | | oe] 

| <RYRAR [** | , 

4 | , TOTAL | 
| BASE SALES PART'N OPERATING TOTAL RENT PER | 

HO. - TENANT GLA RENT VOLUME | RENT CONTRIBUTION RENT SQ. FT. | | 

Lgerppers «= s(“(‘«é‘é dw IOSCC862, 880 «$829,097 $0 $14,481. «$77,361 $29.53 | | 
| ) SHAKEY'S PIZZA «3,950 «$30,000 $727,019 $20,891 $21,831 «$72,723 «$18.41 | | 

a 4} PACTRTC LINEN «8,025 «$126,550 $603,200 =» $0 $44,354 $170,904 $21.30 | | | 
-——qPRCTPTC FABRIC «7,500 $59,545. $1,125,832 $41,780 $41,452 $142,777 $19.04 | 

5 OAREN KEC 2,100 $) $1,452,059 $29,081 $11,607 $40,648 $19.36 | | 
j 6 NEIGHBOR VIDEO 2,500 «$17,334 «$173,349 st $13,817 $31,152. $12.46 | | 

7 MYUNG'S 735 «$17,640 $60,178 s0 $4,062 «$21,702 $29.53 | | 
| 8 CLEANERS -ss(‘é‘éi«S«~«C«CS'2, UG s4 s) «$5,720 «$18,136 $17452 

| 9 CARR'S 5,010 $0 $19,262,100 $338,932 $193,497 $532,429 $15.21 | 
a 10 BASKIN ROBBINS 1,625 $19,500 $354,685 $5,328 «$8,981 «$33,809 $20.81 

, {1 BARBERSHOP 415 $7,784 «$26,584 =—Ss«$OS*«*«S2;294~S«$0, 078 S242 | 

J TOTALS 65,515 $353,649 $24,614,103 $435,973 $362,096 $1,151,718 $17.58 | |



4 ———TBRANT PROFORMA | ase | : 

cet —saypap et seo - | od 
| a | OTL | | 

: BASE SALES PART'N OPERATING TOTAL RENT PER - | | 

| NO. - TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FY. | | 

—L SKIPPERS $62,880 $829,097 -« 0.~==«$44, 770 ~—«$77,650 $29.64 
| 2 SHAKRY'S PIZZA $30,000 $727,019 $20,891 $22,268 $73,159 $18.52 : | 

a } PACIFIC LINEN $126,550 $603,200 =» $0.» $45,241 «$171,791 $21.41 | | 
(PACIFIC FABRIC $59,545 $1,125,832 $41,780 $42,281 «$143,606 $19.15 | : | 
5 OAREN REC $0 $1,452,059 $29,041 $11,839 $40,880 $19.47 

a —-- G REIGHBOR VIDEO $17,334 $173,349 $1 $14,094 «= $31,429 $12.57 | 
1 MYDNG'S $17,640 $60,178 $0 G4, 144—«$21,784 $29.64 | 
8 CLEANERS $12,416 $0 $0 «$5,835 «$18,251 $17.63 | 
9 CARR'S $0 $19,262,100 $338,932 $197,367 $536,299 $15.32 | 

a 0 BASRIN ROBBINS $19,500 $354,685 $5,328 $9,161 $33,989 $20.92 . 
| 11 BARBERSHOP $7,784 $26,584 $0 $2,340 $10,124 $24.39 | 

d STAs $353,649 $24,614,103 $435,973 $369,338 $1,158,960 $17.69 oe | :



a TENANT PROFORMA | | 

: | t*YRAR 3*t | | 

a | = | TOTAL 
BASE SALES PART'N OPERATING TOTAL § RENT PER 

a NO. - TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. Ff. | 

1 SKIPPERS $62,880 $829,097 $0 «$15,066 «$77,946 $29.75 | 
ne 2 SHAKEY'S PIZZA $30,000 $727,019 $20,891 $22,713 © $73,605 $18.63 | | 

a —«QPACIPIC LINEN «$126,550 $603,200 «=. sss $0) = $46,145 © $172,695 $21.52 
| 4 PACIFIC FABRIC $59,545 $1,125,832 $41,780 $43,127 $144,451 $19.26 

5 QAKEN REG | $0 $1,452,059 $29,041 $12,075 $41,417 $19.58 
a 6 NEIGHBOR VIDEO $17,334 += $173,349 $i $14,376 «= $31,710 $12.68 

} 7 MYONG'S $17,640 $60,178 $0 $4,226 $21,866 $29.75 7 | 
8 CLEANERS $12,416 $0 $0 $5,951 $18,367 $17.75 

| 9 CARR'S | $0 $19,262,100 $338,932 $201,315 $540,246 $15.43 
q 10 BASKIN ROBBINS $19,500 $354,685 $5,328 $9,344 $34,172 $21.03 

11 BARBERSHOP $7,784 = $26,584 = $0 $2,386 $10,170 $24.51 

a TOTALS $353,649 $24,614,103 $435,973 $376,725 $1,166,347 $17.80 -



a TENANT PROFORMA oes | | | | : 

| | styEaR 4tt | | 
a | : | TOTAL a 

| | BASE SALES PART'N OPERATING TOTAL § RENT PER 

| NO. - TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | | 

1 SKIPPERS — $62,880 $829,097 «$015,367 «$78,247 $29.87 
sD SHARRY'S PIZZA «$30,000 $727,019 $20,891 «$23,168 +74, 059 $18.75 

5 PACIFIC LINEN $126,550 $603,200 © $0.-»=«$47,068 © $173,618 $21.63 he 
4 PACIFIC PABRIC $59,545 $1,125,832 $41,780 $43,989 $145,314 $19.38 
5 OAREN KEG $0 $1,452,059 $29,041 $12,317 $41,358 $19.69 | 

A ———«§ RIGHBOR VIDEO $17,334 $173,349 © $1.—=«$14,663 © $31,998 $12.80 
7) MYDHG'S $17,640 $60,178 sO $4,311 «$21,951 $29.87 
8 CLBANERS $12,416 so $86,070 $18,486 $17.86 
9 CARR'S $0 $19,262,100 $338,932 $205,341 $544,273 15.55 | | 

a A HASKIN ROBBINS $19,500 $354,685 $5,328 «$9,531 «$34,359 $21.14 | 
11 BARBERSHOP $7,784 $26,586 «= $0=—«$2,434 «$10,218 $24.62 | 

a TOTALS $353,649 $24,614,103 $435,973 $384,259 $1,173,881 $17.92 |



q TENANT: PROFORMA | oe , 

| | *tYRAR Btt . | | 

i | | , | TOTAL . 
BASE SALES PART'N OPERATING TOTAL | RENT PER , 

AO. BRANT RENT «VOLUME = RENT» «CONTRIBUTION RENT» SQ. FT. | | 

1 SKIPPERS $62,880 $829,097 $0 $15,674 «$78,554 $29.98 | 
-—-) SHAKEY'S PIZZA $30,000 $727,019 $20,891 $23,631 «$74,522 $18.87 , 

a } PACIFIC LINER $126,550 $603,200 $0 ~—»«$48,010 $174,560 $21.75 | 
| 4 PACTPIC FABRIC $59,545 $1,125,832 $41,780 $44,869 $146,194 $19.49 

5 OAREN KEG $0 $1,452,059 $29,041 $12,563 $41,604 $19.81 | 
a 6 NEIGHBOR VIDEO $17,334 $173,349 $1 $14,956 = $32,291 $12.92 | 

7 MYONG'S $17,640 $60,178 $) «$4,397 «$22,037 $29.98 
§ CLEANERS $12,416 $9 $0 «$6,192 $18,608 $17.98 | 
9 CARR'S | $0 $19,262,100 $338,932 $209,448 $548,379 $15.66 

a | 10 BASKIN ROBBINS $19,500 $354,685 $5,328 $9,722 «$34,550 $21.26 | | | 
11 BARBERSHOP $7,784 $26,584 $0 ~—«$2,483 «$10,267 $24.74 | | | 

a ——ROTALS $353,649 $24,614,103 $435,973 $391,944 $1,181,566 $18.04 _



q TENANT PROFORMA Bo | - 

a t2YRAR tt | | 7 

q | oe |  OML | 
BASE SALES PART'N OPERATING TOTAL RENT PER | 

NO. ‘TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FR. | | 

a 1 SKIPPERS $62,880 $829,097. $0 $15,988 = $78,868 $30.10 | | 
2 SHAKEY'S PIZ2A $30,000 $727,019 $20,891 $24,104 $74,995 $18.99 | 

a - 3 PACIFIC LINEN $126,550 $603,200 $0 = $48,970» $175,520 $21.87 | 
4 PACIFIC FABRIC $59,545 $1,125,832 $41,780 $45,766 $147,091 $19.61 
5 OAKEN KEG $0 $1,452,059 $29,041 $12,815 $41,856 $19.93 | 

i — G NBIGHBOR VIDEO = $17,334 $173,349 $1 $15,255 $32,590 $13.04 | 
7 MYONG'S $17,640 $60,178 $0 | $4,485 $22,125 $30.10 

8 CLEANERS $12,416 «$0 $0 $6,316 $18,732 $18.10 | | 

9 CARR'S $0 $19,262,100 $338,932 $213,637 $552,568 $15.78 | | 

a 10 BASKIN ROBBINS $19,500 $354,685 $5,328 $9,916 $34,744 $21.38 | 
11 BARBERSHOP «$7,784 $26 584 : SO $2,532 $10,316 $24.86 Oo 

i | TOTALS $353,649 $24,614,103 $435,973 $399, 783 $1,189,405 $18.15 | | |



a ——TBHAWT PROFORMA | | | - oe 

, ttyPap 4 | | —_ | | | 

a | fos | | TOTAL | | 
| a BASE - SALES_)~=—Ss«éPART'N «OPERATING §=©6 ss TOTAL «=—sRENT PER : 

| NO. >  TRNANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | | 

—L. SRIPPERS $62,880 $829,097 $0 $16,307 $79,187 $30.22 | 
| sD SHAREY'S PIZZA = $30,000 $727,019 $20,891 $24,586 $75,477 $19.11 | 
a 3 PACIFIC LINEN $126,550 $603,200 $0 $49,949 $176,499 $21.99 

4 PACIFIC FABRIC $59,545 $1,125,832 $41,780 $46,682 = $148,006 $19.73 | | 
5 OAKEN KEG $0 $1,452,059 $29,041 $13,071 = $42,112 $20.05 | | 

i ss G NRIGHBOR VIDEO = $17,334 = $173,349 $1 $15, 561 $32,895 $13.16 
7 MYDNG'S $17,640 $60,178 $0 $4,575 $22,215 $30.22 | 
8 CLEANERS $12,416 $0 $6,442 $18,858 $18.22 

! 9 CARR'S $0 $19,262,100 $338,932 $217,910 $556,841 $15.91 . 
3 10 BASKIN ROBBINS $19,500 $354,685 $5,328 $10,114 $34,942 $21.50 : 

| 11 BARBERSHOP $7,784 $26,584 = $0 $2, 583 $10,367 $24.98 | 

a TOTALS $353,649 $24,614,103 $435,973 $407,779 $1,197,401 $18.28 | |



a MENA PROFORMA Ses _ ee | 

| | tay gt | a | , | | 

oe wp | | - TOTAL . | 
| BASE «SALES «= PART’ N«OPERATING ©» TOTAL ©=—RENT PER a / 

' HO. > TENANT =©=--sRENT)»=—s«VOLUME «= sRERT CONTRIBUTION «RENT. «Ss sSQ. PT. ee 

1 SKIPPERS $62,880 $829,097 == $0 $16,634 $79,514 $30.35 | fee. 
A SHAREY'S PIZZA $30,000 $727,019 $20,891 $25,077 $75,969 $19.23 | 

a | PPRCIFIC LINEN $126,550 $603,200 = $0,950,948 = $177,498 $22.12 | 
4 PACIFIC FABRIC $59,545 $1,125,832 $41,780 $47,615 «$148,940 $19.86 | | 

5 OARBR KEG $0 $1,452,059 $29,041 $13,332 $42,373 $20.18 | | 
i | 6 NEIGHBOR VIDEO $17,334 $173,349 «= $1.—S«$5, 872 $33,207 $13.28 

——T KYDNG'S $17,640 $60,178 == $0. «$4, 666 $22,306 $30.35 
8 CLEANERS $12,416 so $086,571 $18,987 $18.34 | | 

7 9 CARR'S $0 $19,262,100 $338,932 $222,268 $561,199 $16.03 : 
10 BASKIN ROBBINS $19,500 $354,685 $5,328 $10,317 «$35,145 $21.63 | | | 

| 11 BARBERSHOP $7,784 $26,584 «= $0 $2,635 = $10,419 = $25.11 

a TOTALS $353,649 $24,614,103 $435,973 $415,935 $1,205,556 $18.40



a —TBNANT PROFORMA ee - as 

oe | - oe ttypap git . | . a | 

q | | | TOTAL : | 
es | BASE = SALES PART'N OPERATING TOTAL RENT PER | | 

NO. TRRART RENT «VOLUME. «=—sRENT «CONTRIBUTION © RENT. «= SQ. PT. 

~ -—-s. SRTPPERS §=——=i«(‘«dG«BBO:«C«S829,097«='s«SOS« 16,966 © $79,846 3088 eee 
2 SHAKEY'S PIS2A $30,000 $727,019 $20,891 $25,579 $76,470 $19.36 7 

g } PACIFIC LINEN $126,550 $603,200 «$0 $51,967 $178,517 $22.25 aoe 
| PACIFIC FABRIC $59,545 $1,125,832 $41,780 $48,567 $149,892 $19.99 | no 

_ 5 OAREN ERC $0 $1,452,059 $29,041 $13,599 $42,680 $20.30 a 
f G NEIGHBOR VIDEO $17,334 $173,249 = $1_—=—«$16,189 $33,524 $13.41 

THs $17,640 $60,178 = $0 $4,760, «$22,400 $3048 . 
oe 8 CLEANERS 12,416 = $—ss«S.SS« 86,702 «$19,118 18.47 | oe 

9 CARR'S $0 $19,262,100 $338,932 $226,713 $565,645 $16.16 : 
a 10 BASKIH ROBBIRS $19,500 $354,685 $5,328 $10,523 $25,351 $21.75 : 

LL BARBERSHOP $7,786 $26,588 $0. $2,687 $10,471 $25.23 

a TOTALS $353,649 $24,614,103 $435,973 $424,253 $1,213,875 $18.53 a



| an TENANT. PROFORMA | | | vo 

| —oAtYBAR 1 — 
a Be oo TOTAL re 

. BASE SALES  PART'H OPERATING TOTAL RENT PER | | 
HO. TENANT «sR VOLUME RENT CONTRIBUTION RENT SQ. PT. 

1 RIPPERS $62,880 $829,097. $0 «$17,306 ~=— $80,186 $30.61 
ae 2 SHAKRY'S PIZZA $30,000 $727,019 $20,891 $26,090 $76,982 $19.49 | 
a PACIFIC LINEN $126,550 $603,200 = $0 $53,007 $179,557 $22.37 

| APRCTPTC FABRIC «$59,545 $1,125,832 $41,780 $49,539 $150,864 $20.12 . | 
| 5 QAKEN KEG $0 $1,452,059 $29,041 $13,871 $42,912 $20.43 

i — § HRIGHBOR VIDEO «$17,334 «= $173,349 «ss $L-S=s«i$16,513 © $33,848 $13.54 
| TD MYORG'S $17,640 $60,178 $0 $4,855 $22,495 $30.61 | 

, 8 CLEANERS $12, 416 $s) $06,836 =—«$19,252 $18.60 a 
9 CARR'S $0 $19,262,100 $338,932 $231,247 $570,179 $16.29 

a “10 BASKIN ROBBINS $19,500 $354,685 $5,328 $10,733 + $35,561 $21.88 ns | 
11 BARBERSHOP $7,784 $26,584 $0 $2,741 $10,525 $25.36 

g TOTALS $353,649 $24,614,103 $435,973 $432,738 $1,222,360 $18.66 | |



BUILDING PRO FORMA FOR: BASTGATE es | we | Oooee 

| Total Leased Area: «65,515 ss YRAR OL YEAR 2 | | 

7 OF GLA i DOLLARS ; OF GLA ; DOLLARS | 

a INCOME FROM OPERATIONS wocwnecenenawacencnnenans jnccnencnnarncncanacereeee| 

| Fired Income oy to a | | 

4 : Base Rent ~—6$5.40 1 | ($353,649 $5.40! $353,649 | | : 

q | Variable Income | i | 

| Percentage Rent $6.65 : $435,973: $6.65: $435,973 | 
Operating Contribution $5.53 + $362,096 5 $5.64: $369,338; | 

a Other Income $0.00 | so; $0.00 | $0 | 

| SUBTOTAL | $12.18 | $798,069 ; $12.29} $805,311 | 

Less Vacancy | i 27% 2.7%) | | 
| | | $0.48 | 9 $31,442 | $0.48 + = $31,640 | | | 

a  POTAL INCOME $17.10 | $1,120,276 | $17.21 | $1,127,320 bo | | 

a EXPENSES | | t ! | ees eee ee “ 

: : Pized Expenses | ro po Oo 

) General & Adninistrative $0.35} $23,200} $0.36} $23,664) | 
| Common Area Maintenance $1.22; $80,020 | $1.25 ; $81,620 | | | 

5 —Avac $0.00 | $0: $0.00 | $0! | | coe 
Utilities $3.03 | $198,314 | $3.09 ; $202,280 | | 

| Insurance $0.26: $17,326 | $0.27; $17,673 | | | 

a SUBTOTAL $4.87 | $318,860! $4.96 | $325,237 |! 

| J Real Estate Taxes | 4 4 

: Real Estate Taxes $1.01! $66,436 | $1.03 | $67,765 ; | 

a Variable Expenses | | i \ | a 

Managenent Fee $0.47} $30,581 | $0.48} © $31,139) | 
Advertising & Promotion $0.00 | $0 | $0.00 | $0 | 

a Maintenance & Repair $0.02: = $1,576 + $0.02 ; $1,608 + 
Other Pro Rated Expenses $0.30; 9 $19,797 + = $0.32 5 $21,193: | 
Other Expenses $0.19; $12,650 ; $0.20 + = $12,903 | | 

| - SUBTOTAL | $0.99 | $64,604 | $1.02 | $66,843 | | | 

4 TOTAL EXPENSES «$687 | $449,900} $7602 | $459,845 | | | | 

NET INCOME BEFORE DEBT SERVICE $10.23; $670,376 | $10.19; $667,475 | | | |



-——BOUTEDING PRO FORMA FOR: - | So ea | 

9 Tota] Leased Area: 65,515 YEAR 3 YEAR 4 7 : 

, | RENT/SQ. PTs; TOTAL | 'RENT/SQ. PT.! TOTAL =o; | 
OF GLA | DOLLARS ; OF GLA , DOLLARS ; | 

a INCOME FROM OPERATIONS wwenecnnennnnnnnnnenannns [onnnnnnnnnencnnnnnnennnne| : | 

Fixed Income | - i | i | 

4 Base Rent $5.40 | $353,649 $5.40 | $353,649 | | | 

Variable Incone Meg ey : ! 

a | Percentage Rent $6.65 + $435,973 ; $6.65 : $435,973 | . 

| Operating Contribution $5.75: $376,725; $5.87 + $384,259 | | 

i | Other Income $0.00 | —— -$0s 80.00 7 $0 | Oo | | | 

| SUBTOTAL $12.40 : $812,698; = $12.52 + $820,232 | | 

a Less Vacancy | t 2.7%) 2.7) 0 
| $0.49 | = $31,841 5 $0.49; $32,047 | | 

a TOTAL INCOME $17.32 : $1,134,505 | $17.43 + $1,141,834 ¢ 

i _——_-REPERSES oa : ! ! os 

4 | Fixed Expenses ; | ' | tO i | | 

General & Adinistrative «$0.37! $24,137 | $0.38 | = $24,620 | 7 
Common Area Maintenance $1.27: $83,252 ; $1.30 + = $84,917 | | 

. BVAC $0.00 | go: $0.00 } $0 | - 
Dtilities $3.15 | $206,326; $3.21; $210,452 5 | 

Insurance | $0.28 + $18,026 | $0.28 : $18,387 : | | 

q | SUBTOTAL | | $5.06 : $331,742 : $5.16 + $338,377 | | | / | 

. Real Estate Taxes i | 

J | Real Estate Taxes $1.06: $69,120 | $1.08 ; $70,503 ; | 

q | Variable Expenses ce 

- Management Fee $0.48 | = $31,762 | $0.49 ; $32,397 | | 
| Advertising & Promotion $0.00 | $0 | $0.00 | $0 5 | 
q | | Maintenance & Repair $0.03 : $1,640 ; $0.03 | $1,673 5 

| Other Pro Rated Expenses $0.33} $21,617; $0.34; $22,049 | 
. Other Expenses $0.20: $13,161 | $0.20: $13,424 | . 

a | SUBTOTAL | BLO $68,180 $1.06} $69,543 | | | 

a TOTAL BXPENSES $7.16 | $469,042 | $7.30 | $478,423 | | | 

NBT INCOME BEFORE DEBT SERVICE a $10.16 | $665,463 ; $10.13 | $663,411 | | | | , =



cat BUILDING PRO FORMA FOR: = | cee | | 

q Total Leased Area: 65,515 YEAR ) YEAR 6 Pe 

| RENT/SQ. PT.; TOTAL  ‘RENT/SQ. FT.: TOTAL | oe 

oes OF GLA ; DOLLARS | OF GLA ; DOLLARS; | 

4 —TNCOME FROM OPERATIONS | ceeemeeemeneecnenanennas | ooneneeceneeerenncannnee| : | 

| Fixed Income bo i i | | | 

a | Base Rent $5.40 ; $353,649 ; $5.40; $353,649 | | 

q Variable Incone to ' 

Percentage Rent —— $6665 5 $435,973 | $6.65 + $435,973; | 

eee Operating Contribution $5.98 : $391,944 | $6.10 ; $399,783 : | | 

a Other Incone $0.00 | $0: $0.00 | $0 | 

SUBTOTAL $12.64 + $827,917 5 $12.76 + $835,756 ; | | 

4 | Less Vacancy : te TK 2.7%; | 

| $0.49; $32,257 | $0.50; $32,471 | | 

| a $17.54 | $1,149,309 | $17.66 1 $1,156,936) 

i EXPENSES | | | 

, | Fixed Expenses | 4 to t t a | 

General & Administrative $0.38} = $25,112 ; $0.39} $25,615 
Common Area Maintenance $1.32; $86,616; $1.35; $88,348 ; 

5 BVAC $0.00: $0! $0.00: $0! | 
| Dtilities = $3428 5 $214,661 | $3.34; $218,954: . 

Insurance a $0.29; $18,755 | $0.29; $19,130 | 

SUBTOTAL $5.27; $345,144 | $5.37 + $352,047 | 

7 Real Estate Taxes 4 | i 

Real Estate Taxes $1.10} $71,913} $Lel2 | $73,351! | 

[ | Variable Expenses 7 | 4 | | 

Managenent Fee $0.50! $33,045} $0.51} $33,706 | | : 
| Advertising & Promotion $0.00 ; $0; $0.00 | $0; 

4 | Maintenance & Repair — $0.03 | $1,706: = $0.03 $1,741 | | | | | 

Other Pro Rated Expenses $0.34; $22,490 ; $0.35 ; $22,940 | | 

a Other Expenses $0.21 ; $13,693 ; $0.21: $13,967 5 | | 

| SUBTOTAL 9.08} $70,934 $= Led0 | $72,353 | | 

TOTAL EXPENSES | $7.45 | $487,991} $7,660} $497,751 5 | | | 

E ET INCOME BEFORE DEBT SERVICE $10.09} $661,318: $10.06; $659,183 +



. : | BUILDING PRO FORMA FOR; a | | | 

q Total Leased Area: 65,915 YEAR 7 YEAR 8 | a 

| —RRNT/SQ. PT.} TOTAL © /RENT/SQ. PT.; TOTAL ob 
| OF GLA : DOLLARS : OF GLA ; DOLLARS 

a INCOME FROM OPERATIONS wnnnennnnnnnnnennnnnnnnnn |onnnnnnnnnenennnennnnnnnn | : | 

| Fixed Incone - _ | 

Base Rent $5.40 $ $353,649 | $5.40: $353,649 5 | | | 

5 Variable Income _ be 1 : | 

-- Percentage Rent $6.65 ; $435,973 | $6.65 + $435,973 | | 
Operating Contribution — $6.22 ; $407,779 : $6.35; $415,935 5 

4 Other Incone $0.00 | so $0.00! soi | 

SUBTOTAL | $12.88 | $843,752 | $13.00: | $851,907 1 a 

d Less Vacancy | t 2.7%: 1 2.78! | | 
$0.50; $32,689 | $0.50; $32,912 5 | 

q TOTAL INCOME $17.78 ' $1,164,712! $17.90 ! $1,172,645 ; 

d ———BXPENSES ee Ea ! : | 

q Fixed Expenses 1 oa 4 

| General & Administrative $0.40: $26,127 | $0.41: $26,650 | | 
-_ Common Area Maintenance $1.38 ; $90,115 | $1.40; $91,917 | 
a | HVAC | $0.00 | $0 | $0.00 | $0 | 

“Utilities $3.41: $223,333 ; $3.48 | $227,800; | os 
Insurance $0.30: = $19,512 | $0.30: $19,903 | | 

a SUBTOTAL | $5.48; $359,088 | $5.99 ; $366,270 : | 

q Real Estate Taxes LO 4 | 

Real Estate fares $d; 974,818} $1.6} $76,318 | 

i Variable Expenses 4 

Management Fee $0.52; $34,380! $0.54} $35,068 | | / 
a | Advertising & Promotion $0.00 | $03 $0.00 | $0} oe 

| Maintenance & Repair $0.03 ; $1,775 | $0.03 | $1,811 |; . 

Other Pro Rated Expenses § $0.36; $23,399; $0.36 | $23,867, | | 

’ | Other Expenses $0.22; $14,246 | $0.22; $14,531 | | 

SUBTOTAL | $1.13! $73,800! $15! $75,276} | | 

TOTAL EXPENSES $7.75 | $507,706 | $7.90} $517,860; - | 

: NET INCOME BEFORE DEBT SERVICE $10.03 | $657,006 ; $9.99; $654,784 | | | |



BUILDING PRO FORMA FOR: =e a oe 

a Total Leased Area: — 65,515 YEAR 9 YEAR 10 

| | RENT/SQ. FT.! TOTAL © 'RENS/SQ. PT.: TOTAL =o{ Oo 
| OF GLA } DOLLARS { OPGLA { DOLLARS | on | 

3 INCOME FROM OPERATIONS neem enew errno nna wnnenenae | eenweenenennweenewnnennes | 

— Fixed Income , i foals 

& | Base Rent $5.40} $353,649 $5.40} $353,649 | | 

: - Variable Income to | | 

Percentage Rent  «-s«s«“€“<‘i‘édz « «OS }SO48S IT ||| 68S | 495,973 | | 
oe Operating Contribution © $6.48 + $424,253 : $6.61 : $432,738; 

4 Other Income $0.00 | $0 | $0.00 ; $0} 

: SUBTOTAL | $13.13} $860,226 | = $13.26 | $868,711 | | | 

a | Less Vacancy kT 2.7%; | 
| $0.51} $33,139} = $0.51 $ = $33,370 | : 

a TOTAL INCOME $18.02 1 $1,180,736 | $18.15 + $1,188,990 | | : 

—_-BYPENSES a ! ! a | 

: -Pixed Expenses | | ) | 

General & Administrative $0.41} $27,182: $0.42} $27,726 | | | : 
Connon Area Maintenance $1.43 | $93,756} $1.46 $ = $95,631 | | 

4 VAC $0.00 | $0; $0.00 | $0 
Utilities $3.55 | $232,356 + $3662 | $237,003 | oe 

| Insurance $0.32} $20,301 $0.32 $420,707 | 

q | - SUBTOTAL $5.70 | $373,595 | $5.82 | $381,067 | | 

5 Real Estate Taxes 4 | . 

| “Real Estate Taxes = (GLY! «G77, BALE SLA2L S $79,397 | 

q | Variable Expenses | | Po | 

| Management Fee , $0.55: $35,769; = $0.56 | = $36,484 | | 
Advertising & Promotion $0.00 | $0 | $0.00 | $0 | : | 

q | Maintenance & Repair $0.03 | $1,847 | $0.03 | $1,884 | | 
Other Pro Rated Expenses $0.37; $24,344.$ $0.38 | $24,831 | | 

| Other Expenses $0.23 | $14,821; $0.23 | $15,118 | 

SUBTOTAL | $417 $76,782} $1.20 $78,317 | | | | 

q TOTAL EXPENSES $806 $ $528,217 | = $8.22 | $538,782 | 

NBT INCOME BEFORE DEBT SERVICE $9.96: $652,519} $9.92 | $650,208 | a |



| OPERATING EXPENSES AND 

a | | ADJUSTMENT FACTORS FOR: EASTGATE | oa 

| **x*x*CONTINUED ON THE PAGE BELOW**** | Boe 

i TOTAL LEASED AREA IN BUILDING -> 65515.00 | 

a BASE RENT INCREASE/DECREASE(%) (Year 1 )=> 0% 

VACANCY YEARS 1 - 10 (%) -> 3% 

a PERCENTAGE INCREASE/DECREASE | 

| IN SALES VOLUME PER TENANT: (Year 1 ) => | 0% | | 

a AMOUNT OF OTHER INCOME/SQUARE FOOT GLA-> $0.00 | 
(in dollars/year) | | | | | 

PERCENTAGE INCREASE/DECREASE | 

a IN OTHER INCOME PER YEAR: | -> 0% 

OPERATING EXPENSE AMOUNT: : YEAR 1 YEAR 2 

d | Management Fee | Oo -> $30,581 $31,139 
| General & Administrative | -> $23,200 — $23,664 

a oo Common Area Maintenance -> $80,020 $81,620 | 
| Real Estate Taxes => $66,436 $67,765 | 

HVAC | -> SO SO 
, | Utilities. | -> $198,314 $202,280 

a Insurance | -> $17,326 $17,673 

| Advertising & Promotion | -> 7 So so 

Maintenance and Repairs -> $1,576 $1,608 
a Other Pro Rated Expenses -> $19,797 | $21,193 

Other Expenses -> $12,650 $12,903 

PERCENTAGE INCREASE/DECREASE a 
| IN OPERATING EXPENSES YEARS 3 - 10: -> 2% | :



| _ EAST GATE : no | | - | 

2 Outstanding Debt $4,373,775 | | , 
Beginning of Year 1986 | | | 

Amort. Int. Total | 

d Debt Service 1986 C-G Fore. ~—« $9,486 $483,619 $493,105 | | | 
1985 Actual $9,596 $433,206 $442,802 | 

Expenses . Income — | 
q Total Base Rents Per. Rents Tot. Inc. 

5 $449 , 900 $353,649 «$435,973 $1,120,276 

«RATIOS 1986. DR=Default Ratio OER=Operating Expense Ratio | 
3 . | DCR=Debt Cover Ratio DS=Debt Service _ | 

Based on Base Rents only | a | | | 

DR=(Expenses+DS)/Base Rents= | 266.654 
a OER=Expenses/Base Rents= _ : 127 ,.22% | 

DCR=(Base Rents-Expenses ) /DS= -0.20 

Based on Base Rents + Operating Contribution | 

i '  DR=(Expenses+DS)/(Tot. Inc.-Per. Rents)= | 137.81% a 
 OER=Expenses/({Tot. Inc.-Per. Rents)= 65.75% 
DCR=(Tot.Inc.-Per.Rents-Expenses ) /DS= 0.48 

q - Based on Total Income __ | 

| DR=(Expenses+DS)/Tot. Inc.= | | 84.182 , | 
-  QER=Expenses/Tot. Inc.= | 40.162 

5 _ DCR=(Tot.Inc.-Expenses ) /DS= | | a | 1.36 | 

Appraised Value | . : | | 
Beginning of Year 1986 | | 

| $7,390,000 7 Oe | 

i REDI Present Value Estimate | wa 

| $6,747,000 : : | 

q Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate 

| | $64,704 | So 

‘ Real Estate Taxes | 
1985 (Actual) 1986 (Actual) 

| $46,444 $66,436 |



a | TAZ zone TAZ # House H # HHINC86 TAZINC86 GROCERY | . | 

110 110 80 = 36180 2894400 267915 | a 
112 — 112 — 461 36180 16678980 1543861 
113 113 1464 37476 =——s—is«45 4864864 4897097 

a 114 114 854 37476 32004504 2856640 | 
115 115 (1676  ~——-40091 67192516 | 5775305 
116 116 1119 40091 44861829 3855946 

a 120 120 | 920 55413 50979960. 4803137 
121 121 1217 — - 37476 ~ 45608292 4070879 
123 123 504 61631 31062024 2926545 

: 124 124 757 60407 45728099 4383912 | 
133 133 | 3 _-37476 112428 10035 
134 134 529 37476 =: 19824804 1769511 

| 135 135 556 61631 34266836 3228491 
a 136 136 140 60407 8456980 810763 

| 155 155 1789 54808 98051512 9886323 | 
156 156 1164 56266 65493624 6278815 

a 251 251 92 40091 3688372 317022 | | 
267 267 471 61631 29028201 2734926 

| 268 268 261 61631 16085691 = 1515532 | 
269 269 229 60407 13833203 1326177 | 

a 289 289 | 890 56266 50076740 4800812 
353 353 26 54808 1425008 143680 | | 

q 15202 $49,333 732218867 68203326.977 
PER CAPITA | | $17,080 $1,591 | 

. $133 |
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| | | | PRO FORMA | | 
2 INVESTMENT ANALYSIS OF — | 

"CARR-GOTTSTEIN" | | 
| FOR | | | 

| "FATRVIEW" | | 

* GROSS RENT S$ 486119. * RATE OF GROWTH OF GROSS RENT 0035 
* EXPENSES $ 91002. * RATE OF GROWTH OF EXPENSES 0201 
* R E TAXES $ £31254, * RATE OF GROWTH OF R E TAXES .0200 

é | * INCOME TAX RATE .0000 PROJECT VALUE GROWTH TYPE 5.0000 — | 
* VACANCY RATE 0000 WORKING CAPITAL LOAN RATE  ,1200 

EQUITY DISCOUNT .1090 EXTRAORDINARY EXPENSES ~~ $§ re 
a - RESALE COST .0000 REINVESTMENT RATE . 1090 
= WKG CAPITAL RSS | 0. CAPITAL RESER INTEREST RATE 0000 
— INVESTOR TAX CLASS 0 OWNERSHIP FORM 1 

INITIAL COST $ 3337615. INITIAL EQUITY REQUIRED $ 3337615. © 

ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. 

é COMPONENT SUMMARY 

TITLE PCT. BEGIN USEFUL DEPR . | 
" | DEPR USE LIFE METHOD COST SCH 

| "BUILDING" | 1.00 1 40. 2 S$ 2948655. 0 
4 "LAND" | | .00 1 40. #0 $ 388960. 0 

| CASH FLOW ANALYSIS | | 
. Sp eeseeeeeeseseees | 1986 1987 1990 1995 | 

1 GROSS RENT eS 478595. 480209. 485134. 494020. 
| 2 LESS VACANCY 0. O. O. OO. 

3 LESS REAL ESTATE TAXES 28543, 29114. 30896. 34112. | 
4 LESS EXPENSES | «83133. 84833. 90025. 99396, — 

“ 5 NET INCOME a 366919. 366262, 364213. 360512. 
6 LESS DEPRECIATION 73716. 73716. 73716. 73716. 

- 7 LESS INTEREST - 0. 0. 0. 0, | 
: 8 TAXABLE INCOME | 293203. 292546. 290497. 286796. 

9 PLUS DEPRECIATION 73716. 73716. 73716. 73716. 
| 10 LESS PRINCIPAL PAYMENTS O. 0. 0. 0. 

| 11 CASH THROW-OFF | 366919. 366262. 364213. 360512. © 
) 12 LESS TAXES 0. O.. 0. Oo. | 

| 13. LESS RESERVES AT ~ .000 0. 0. 0. 0, 
| 14 CASH FROM OPERATIONS 366919. 366262. 364213. 360512. 

. 15 WORKING CAPITAL LOAN(CUM B) 0. 0. 0. 0, 
16 DISTRIBUTABLE CASH AFR TAX 366919. 366262. 364213. 360512. 7 

as 17 TAX SAVING ON OTHER INCOME 0. 0. 0. Oo, 
| 18 SPENDABLE CASH AFTER TAXES 366919. 366262. 364213. 360512. 

) MARKET VALUE | a 
| 19 BY METHOD - 5 - AT ,.0000 3337615. 3337615. 3337615. 3337615. - 

20 LESS RESALE COST 0. 0. 0. 0. 
a 21 LESS LOAN BALANCES O. 0. O. 0. 

22 PLUS CUM. CASH RESERVES 0. 0, | 0. 0. 
" 23 B/4 TAX NET WORTH «3337615. 3337615. 3337615. 3337615. 

24 CAPITAL GAIN (IF SOLD) | 73716. 147433. 368582. 737164. | 
. 25 CAPITAL GAINS TAX 0. 0. 0. O. 

. 26 TAX PREFERENCE TAX | 0. QO. 0. 0. 
27 INCOME TAX ON EXCESS DEP - 0. 0. 0. 0. 

| 28 TOTAL TAX ON SALE 0. 0. 0. 0. 
, 29 AFTER TAX NET WORTH 3337615. 3337615. 3337615. 3337615. |



5 | rr oe | | | a 

a YEAR OF ANALYSIS gas | | | 
, | Sasa SSss . ‘] 986 Be 1987 - 1990 1995 } 

= --—s«#BEFORE TAX RATIO ANALYSIS a a Satan 

u | 30 RETURN ON NET WORTH B/4 TAX .1099 .1097. = .1091 .1080 > 
i 31 CHANGE IN NET WORTH B/4 TAX | 0. 0. 0. 0. 

| 32 CASH RTN ON ORIG CASH EQUIY ~~ .1099_ .1097 —,1091 .1080 
—~ 33 PERCENT ORIG EQUITY PAYBACK .1099 .2197 ~5477 1.0902 

34 PRESENT VALUE OF PROJECT 3340428. 3342430. 3344724. 3341412. © 

a | AFTER TAX RATIO ANALYSIS _ | | oe | 
SSSI SKS SSS KTS KS SS SS SS SVS | ’ 

aod 35 RETURN ON NET WORTH AFT TAX .1099 .1097 .1091 .1080 | 

| 36 CHANGE IN NET WORTH AFT TAX 0. 0. 0. 0. 
37 CASH RIN ON ORIG CASH EQUIY  .1099 .1097 .1091 .1080 

a 38 PERCENT ORIG EQUITY PAYBACK — .1099 .2197 25477 1.0902 
39 PRESENT VALUE OF PROJECT 3340428. 3342430. 3344724. 3341412. | 

- 40 NET INCOME-MARKET VALUE RTO ~~ .1099 .1097 .1091 .1080 
a 41 LENDER BONUS INTEREST RATE  .0000 .0000 .0000 .0000—t™ 

42 DEFAULT RATIO. | . 2333 . 2373 » 2493 .2702 

MODIFIED INTERNAL RATE OF RETURN ANALYSIS 

5 RETURN ANALYSIS WITHOUT SALE | | | - - 

2 41 CUM. AFT TAX SPENDABLE CASH 366919. 773175. 2273096. 6064928. 

oO 45 MOD. I.R.R. ON CUM. EQUITY -.8901 -.5187 -.0739 ,0615 

5 -—sRRETURN ANALYSIS WITH SALE | 
4 xcs Se SS Sees ee Se Se SSS eS SSeS = : 

® 46 CUM. CASH LESS ORIG EQUITY 366919. 773175. 2273096. 6064928, 
4 47 CUM. CASH LESS CUM. EQUITY 366919. 773175. 2273096. 6064928. 

48 MOD I.R.R. ON ORIG EQUITY .1099 .1098 .1095 .1091 
—_ 49 MOD I.R.R. ON CUM. EQUITY .1099 .1098 ~1095 .1091 

| a 

| |



a TENANT PROFORMA FOR: = PAIRVIEW | | De | | 

a | Mee ‘AYRAR 1* EES eS - — | 

| | TOTAL | | 

- BASE «SALES ~=Ss«éPART'N «OPERATING ©» TOTAL ~—sRENT PER : i 
0 NO. TENANT GLA RENT VOLUME RENT CONTRIBUTION RENT $0. FT. | 

" LOAKEN KEG = s—s«‘1,622 «= $0. «$1,811,763 $38,071 $2,900 $40,971 $25.26 | 
al 2 CARR'S ADMIN. 14,000 so $0 $61,800 © $25,029 $86,829 $6.20 : 

year's == (8, 480 $0 $13,352,159 $299,880 $50,916 $350,796 $12.32 | | 

TOTALS 44,102 $0 $15,163,922 $399,751 $78,844 $478,595 $10.85 | 

i | | | 

: 

oe



TENANT PROFORMA a | a 

) | **YBAR 2* | - 
: a | TOTAL : oo 

oo | BASE SALES ~PART'N OPERATING TOTAL RENT PER | 

5 NO. «TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. : | 

| 1 OAREN KEG $0 $1,811,763 $38,071 $2,959 $41,030 $25.30 
2 CARR'S ADMIN. $0 (ts SO S61, 800 = $25,541 = $87,341 $6.24 | 

| 3 CARR'S $0 $13,352,159 $299,880 $51,958 $351,838 $12.35 | 

J TOTALS $0 $15,163,922 $399,751 $80,458 $480,209 $10.89 : 

fi | 
| 7 | 

| 

tt 
: | ne



TENANT PROFORMA oo a 

U | . —MAYBAR Je | 
TOTAL a 

«BASE. «=«SALBS = PART'H«OPERATING © TOTAL ©=— RENT PER 
A HO, TENANT RENT VOLUME «=-sRENT «CONTRIBUTION RENT. «SQ. PTS 

" 1 OAKER KEG $0 $1,811,763 $38,071 $3,018 $41,089 $25.33 
. 2 CARR'S ADNIR. $0 $0 $61,800 $26,052 $87,852 $6.28 

3 CARR'S $0 $13,352,159 $299,880 $52,997 $352,877 $12.39 

. TOTALS $0 $15,163,922 $399,751 $82,067 $481,818 $10.93 

7 

oe



TENANT PROFORMA a | | | 

a | | EYRAR 4 / | ) 
2 | TOTAL 

= | BASE _——SALES PART'N OPERATING TOTAL RENT PER | 
4 NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. o 

1 OAKEN KEG $0 $1,811,763 $38,071 $3,079 = $41,150 $25.37 | il 2 CARR'S ADMIN. $0 $0 $61,800 $26,573 $88,373 $6.31 
3 CARR'S | $0 $13,352,159 $299,880 $54,057 $353,937 $12.43 : 

| cccecnccbsentnnebcensacatedsnneeecenesececececcnecennacnecnasencane 
— 

| TOTALS $0 $15,163,922 $399,751 $83,709 $483,460 $10.96 | | 

5 | . | | 

: | | | : - 

| | |



TENANT PROFORMA os | a 

a *tYBAR 5*# 
on TOTAL | 

| BASE © SALES PART'N OPERATING TOTAL RENT PER | - | 

5 | NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. Ff. : | | 

: 1 OAKEN KEG $0 $1,811,763 $38,071 $3,140 $4,211 $25.41 | a 
* 2 CARR'S ADMIN. $0 $0 $61,800 $27,104 $88,904 $6.35 | 

3 CARR'S $0 $13,352,159 $299,880 $55,138 $355,018 $12.47 | 

TOTALS $0 $15,163,922 $399,751 $85,383 $485,134 $11.00 |



TENANT PROFORMA oe | 

a StypAR Gt a | 
| | | . OM | | 

BASE SALES. ©» PART'N OPERATING © TOTAL «RENT PER 
NO. TENANT RENT «VOLUME »«=sRENT ©«CONTRIBUTION RENT. «SQ. PRN | 

1 OAKEN KEG $0 $1,811,763 $38,071 $3,203 «$41,274 $25.45 | 
* 2 CARR'S ADMIN, rT) $0 $61,800 $27,646 $89,446 $6.39 

CARR'S $0 $13,352,159 $299,880 $56,241 $356,121 $12.50 ) 

— OMALS $0 $15,163,922 $399,751 $87,090 $486,841 $11.04



- : 
. 

| 

} TENANT PROFORMA - | cy 

3 | *£YPRAR 7% 

| | | | TOTAL Oo 
BASE SALES PART'N OPERATING TOTAL RENT PER | 

5 KO. TENANT RENT VOLUME § RENT CONTRIBUTION RENT SQ. FT. , 

ds ORREN REG $0 $1,811,763 $38,071 $3,267 $41,338 $25.49 | 
“ 2. CARR'S ADMIN. $0 $0 $61,800 $28,199 $89,999 $6.43 | 

3 CARR'S $0 $13,352,159 $299,880 $57,366 $357,246 $12.54 

TOTALS — $0 $15,163,922 $399,751 $88,832 $488,583 $11.08 |



| TENANT PROFORMA | a . | 

: a | | TOTAL oO tt” | | 
| BASE SALES PART’N OPERATING TOTAL RENT PER 

4 NO. ‘TENANT RENT VOLUME RENT CONTRIBUTION © RENT Yo 

" 1 OAKEN EEG $0 $1,811,763 $38,071 $3,332 $41,403 $25.53 
2 CARR'S ADMIK. $q $0 $61,800 $28,763 $90,563 $6.47 | | 

3 CARR'S $0 $13,352,159 $299,880 $58,513 $358,393 $12.58 

TOTALS $0 $15,163,922 $399,751 $90,609 $490,360 $11.12 | 

| 

: |



TEHART PROFORMA ee 

os TOTAL 
BASE «SALES ~©—-»PART'N «OPERATING © TOTAL © RENT PER | 

NO. TENANT RENT VOLUME ©=©=-»RENT CONTRIBUTION © RENT. «SQ. FT, 

1 OAREH KEG $0 $1,811,763 $38,071 $3,399 $41,470 $25.57 
a 2 CARR'S ADAIN. $0 $0 $61,800 $29,339 $91,139 $6.51 

+3 CARR'S $0 $13,352,159 $299,880 $59,683 $359,563 $12.63 

m TOTALS $0 $15,163,922 $399,751 $92,421 $492,172 $1.16 

8 oe



TENANT PROFORMA | | | oe | 

a tAYPAR 10¢t oo 
| TOTAL | 

| | BASE SALES PART'N OPERATING TOTAL RENT PER | 
NO. TENANT RENT VOLUME | RENT CONTRIBUTION RENT SQ.FT. | 

s 1 OAKEN KEG $0 $1,811,763 $38,071 $3,467 $41,538 $25.61 | | | 
4 2 CARR'S ADMIN. $0 $0 $61,800 $29,925 © $91,725 $6.55 

CARR'S $0 $13,352,159 $299,880 $60,877 $360,757 $12.67 

TOTALS $0 $15,163,922 $399,751 $94,269 $494,020 $11.20 | 

.



2 a BUILDING PRO FORMA FOR: — PAIRVIEW ee | / co 

a Total Leased Area: 44,102 § YEAR 1  YRAR 2 oe | 

; | RENT/SQ. FT. TOTAL  ‘RENT/SQ. PT.; TOTAL | | | 
oe OF GLA | DOLLARS | OF GLA { DOLLARS | | 
INCOME FROM OPERATIONS wawenenennennnnnnnnnnenen | eonenenenewen mene mene eens | | | 

Fixed Income | | ; 7 

- Base Rent | $0.00 30: 90.00 | i , | 

Variable Income : | | 

Percentage Rent $9.06 | $399,751} $9.06} $399,751 1 
| | Operating Contribution $1.79; $78,844 | $1.82 ; $80,458 ; | 

Other Income $0.00 | $0 | $0.00 | $0 | 

5 SUBTOTAL $10.85 | $478,595 : $10.89: $480,209 | | 

Less Vacancy 0.0%; 0.0%; | 

| — $0.00 | $0; $0.00 | $0 | 
a wnenwewennaannenanaewnenn annnennewnwnwnneceennenn=! | 

TOTAL INCOME , $10.85 + $478,595 ; $10.89 ; $480,209 | oe 

| HY ! ! 

| EXPENSES = | bee ! ! 

 Pixed Expenses | ood i - | 

_ General & Administrative $0.11} $4,700: = $0.11. $4,794 
Common Area Maintenance — $0.66; $29,063 ¢ $0.67 + $29,644 | | 

| BVAC , $0.00 ; $0 | $0.00 ; $0 | | 

| | Utilities $0.32: $13,934 | $0.32; 9 $14,213 ; 
| Insurance $0.17: $7,304} $017 | $7,487 | en 

SUBTOTAL $1.25; $55,001 | $1.27; $56,138 ; | 

Real Estate Taxes | | | 

5 | Real Estate Taxes | $0.65 + $28,943 ; $0.66 ; $29,114 | 

: Variable Expenses 4 

8 | Managenent Pee $0.36 | © $15,766} $0.36 | = $16,081 | | a 
i" Advertising & Promotion | $0.00 + $0} $0.00 | $0 | | | | 

Maintenance & Repair $0.02 | $684: = «$0.02 | $698 | 

2 Other Pro Rated Expenses © $0.13; $5,949 : $0.14: = $6,068 ; | | 
q Other ‘Expenses $0.13) $5,733 | $0.13: $5,848 | | 

. SUBTOTAL $064 $928,132} $0.65 | $28,695 5 

. TOTAL EXPENSES | $2.53 + $lil,676 : $2.58 + $113,947 7 | 
. | | re ! as ! . 

HET INCOME BEFORE DEBT SERVICE $8.32 | $366,919 | $8.30 | $366,262 | |



BUILDING PRO FORMA FOR: | 

Total Leased Area: 44,102 ‘YEAR 3 ‘YEAR. 4 

" RENT/SQ. FP.! TOTAL © 'RENT/SQ. PT.! TOTAL | 
OF GLA | DOLLARS | OF GLA ! DOLLARS } 

INCOME FROM OPERATIONS won nnnnnn nnn nn nnn anew nnne lenwnnne enna neem new nnn ns! 

| | Fized Income — : | 

Base Rent $0.00 | $0: $0.00 | gi | | | 

Variable Income | a | 

2 Percentage Rent — | $9.06 : $399,751 : $9.06 ; $399,751 | | 

Operating Contribution $1.86 1 $82,067 | $1.90: $83,709 7 
Other Incone $0.00 | $0 | $0.00 | $0: | 

SUBTOTAL $10.93 | $481,818; $10.96} $483,460; | a | 

Less Vacancy 7 0.08; ; 0.08! | 
$0.00 | $0 | $0.00 | gq! 

OPAL INCOME $10.93 | $401,818; $10.96} $483,460) 

EXPENSES | | | 

Fixed Expenses a4 j : | | 

s General & Administrative $0.11: $4,890 | $0.11! $4,988 | | : | 
| Common Area Maintenance $0.69: $30,237; $0.70: $30,842 — 

| AVAC $0.00 | $0 | $0.00 | gt | 
Utilities | $0.33: $14,497 | $0.34) $14,787 | 
Insurance $0.17} $7,637} $0.48 | $7,789! 

SUBTOTAL $1.30} $57,261 | $1.32; $58,406 | 

4 Real Estate Taxes ' 

Real Estate Taxes $0.67 ; $29,696 ; $0.69 + $30,290 | | 

Variable Expenses Lo 

a Management Fee $0.37} $16,403 $ $0.38! = $16,731 | 
Advertising & Promotion $0.00 $0 | $0.00 | $0 | | 

Maintenance & Repair «$0.02 | $712 | $0.02 | $726 | 
a Other Pro Rated Expenses: $0.14 5 $6,189 ; $0.14; = $6,313 | | 

Other Expenses $0.14: $5,965 | $0.14 | $6,084 : | 

SUBTOTAL 6,66 $29,269 $0.68 § $29,854 | | 
! ! ! a | | 

TOTAL EXPENSES $2.64: $116,226 } $2.69 } $118,550 | . | | 
J —— sarssssssssssssssseesssssy , | , 

" | NET INCOME BEFORE DEBT SERVICE $8.29 | $365,592 | $8.27} $364,909 | | |



| BUILDING PRO FORMA FOR: | : | | | 

Total Leased Area: 44,102 YEAR 5 | | YEAR 6 | | ; 

2 RENT/SQ. PT.! ‘TOTAL  {RENT/SQ. FT.} TOTAL | | 
a Oe OF GEA | DOLLARS | OF GLA : DOLLARS | | 

INCOME FROM OPERATIONS wnwnnewnnnewennnnnnecenne |annnwennnnnnernenenennen | | | | 

Fixed Income ; | po | 

| ‘Base Rent $0.00 5 so: $0.00 | so; 
| ! ! ! 

| Variable Income 4 i 

: ‘Percentage Rent $9.06; $399,751} $9.06 | $399,751 | | 
Operating Contribution $1.94 + $85,383 5 $1.97 ; $87,090 : 
Other Income $0.00 : $0; $0.00 | $0: | 

SUBTOTAL g11.00 | $485,134! $11.08} $486,841 | 

Less Vacancy | t 0.08, 0.0%, | | | 
| $0.00 $0; $0.00; $0 | 

| TOTAL INCOME | $11.00; $485,134: $11.04 | $486,841 | | | 

| EXPENSES 

Fixed Expenses I | 

2 General & Aduinistrative $0.12} $5,087! $12 | $5,189 | ed 
“ | Common Area Maintenance $0.71: $31,458 | $0.73 + $32,088 | 

HVAC a "$0.00 | so; $0.00 | sof 
eo Utilities $0.34) $15,083} $0.35} $15,385 | 

Insurance $0.18 | $7,945 | $0.18 | $8,104 | 

SUBTOTAL $1.35: $59,574 | $1.38 | $60,766 | | 

a Real Estate Taxes a i | 

Real Estate Taxes = - $0.70 + = $30,896 | $0.71 + $31,514 | : | | 

| Variable Expenses | | | 

Hanagenent Fee $0.39: $17,065} $0.39} $17,407 | | 
Advertising & Promotion $0.00 | $0 | $0.00 | $0 | | 
Maintenance & Repair $0.02 ; S741 | $0.02 | $756 | | 

. Other Pro Rated Expenses $0.15; $6,439; $0.15: = $6, 968 | 
sl Other Expenses | $0.14; $6,206} «= $0.18} = $6,330 | | 

SUBTOTAL $0.69 $30,451! $0.70! $31,060) | 

, TOTAL EXPENSES $2.74 $120,921: $2.80 | $123,340 | | | 

NET INCOME BEFORE DEBT SERVICE $8.26 | $364,212; $8.24 | $363,501 | | |



| BUILDING PRO FORMA FOR: | | a 

‘otal Leased Area: 4,102. YEAR 7 YEAR 8 | | a | 

' RENT/SQ. FT.! TOTAL © ‘RENT/SQ. FTL! TOTAL =} 
| OF GLA | DOLLARS | OF GLA | DOLLARS | oo | | 

——-TNCOME PROM OPERATIONS noneenncnnnnennnnnnnennns nnnnncnecennnncnaneennnes | a | 

Fixed Income 

a Base Rent 90.00 | $0: $0.00 | $0 | | . 

Variable Income : Po 

; Percentage Rent | $9.06 | $399,751 | $9.06 | $399,751 | a 
Operating Contribution «$2.01 3 = $88,832 | $2.05 ; $90,609 | | 
Other Income $0.00 | $0 | $9.00 ; $0 | | 

| ! ! ! 
SUBTOTAL $11.08 | $488,583 ; $11.12 | $490,360 

Less Vacancy 0.08! an Ary | | 
| $0.00 | $0: $0.00 so | 

TOTAL IHCOME $11.08} $488,583 $11.12} $490,360 | 

; EXPENSES 1 ! bo 

Fixed Expenses | ro { | 

" General & Administrative $0.12} $5,293! $0.12 | $5,399! | | 
Common Area Maintenance $0.74; $32,729 | $0.76 ; . $33,384 ; | 

oe HVAC $0.00 | $0: $0.00 | $0 | | : 
| Utilities $0.36! $15,692} $0.36} $16,006; 

| Ingurance $0.19} $8,266 $0.19} $8,432 | 

SUBTOTAL “Gldl $ $61,981} $143} 963,221 | 

Real Estate Taxes | Po ; | | 

: | Real Estate Taxes $0.73; $32,144 $ $0.74 | $32,787 | 

Variable Expenses . 1 | 

anagenent. Fee $0.40 | $17,755!  $0e4L | $18,110! | 
S Advertising & Prootion $0.00 } $0 i $0.00 | $0 | | | 

Maintenance & Repair $0.02 | $771 | $0.02 ; $786 | | 

s Other Pro Rated Expenses $0.15 | $6,700 | $0.15 5 $6,834 | | 
: Other Expenses $0.15 | $6,457 | $0.15 | $6,586 : | 

SUBTOTAL $0721 $31,682! $073} 932,315 | | 
. ! ! ! ! | | 

TOTAL BXPENSES $285 | $125,807} 2.91 | $128,323 | 
| era : ny ; 

‘ NET INCOME BEFORE DEBT SERVICE $8.23 | $362,776 | $8.21} $362,037 | | |



| | BUILDING PRO FORMA FOR: oe | | oe 
oe. 

Total Leased Area: 44,102 YEAR 9 | YEAR 10 | 

‘RENT/SQ. FT.; TOTAL  ‘RENT/SQ. PT.; ‘TOTAL | | 
Se | OF GLA !: DOLLARS ; OF GLA ; DOLLARS | 

INCOME FROM OPERATIONS ~etnnenanasnenanicamminns jacmacnanncsananccenewenee | | 

a Fixed Incone | 

Base Rent : $0.00 | so! $0.00 | $0 | 

Variable Income 1 

a Percentage Rent $9.06: $399,751 | $9.06; $399,751 | | 
. | Operating Contribution $2.10; = $92,421 | $2.14: $94,269 5 7 

Other Income $0.00 | Sq | $0.00 | SQ | 

SUBTOTAL $11.16 | $492,172} $11.20} $494,020 | | 

Less Vacancy | 0.0%, 0.08) | | 
$0.00 | $0; $0.00 | sof | , | oe 

TOTAL INCOME $11.16 | $492,172: $1.20 $494,020 | 

BEPENSES = | ! ! ! ! 

Ss Fixed Expenses Po oe 

| General & Administrative $0.12. 95,507 $0.13. $5,617 | 
7 Common Area Maintenance $0.77: $34,052; = $0.79.) $34,733 | 

AVAC | $0.00 ! $0: $0.00 | Sq | 
= Utilities $0.37; $16,326; $0.38; $16,653 ; | | 

Insurance — $0.20 | $8,600 | $0.20 | $8,772 3 

| SUBTOTAL «$46 | $64,485 | $1.49} $65,775 | 

Real Estate Taxes og } | 

| Real Estate Taxes $0.76! $33,443 $ $0.77 2 $34,112 | | | 

Variable Expenses BG | 

| Management Fee $0.42 ! $18,472 | $0.43 |} $18,841 | | | . | 

| Advertising & Promotion $0.00 | | $0 | $0.00 | $0 | 

- Maintenance & Repair $0.02 | $802 | $0.02 | $818 | — | | 
: Other Pro Rated Expenses $0.16 | $6,970 | $0.16 | $7,110 | | 

Ss Other Expenses $0.05 | $6,718 | $0.16 | $6,852 | | | 

5 SUBTOTAL $0.75} $32,962; $0.76 | $33,621 | | 

, TOTAL EXPENSES «9.97 | $130,889} «$3.03 } $133,507 | | | | | 

! to 5 | 
NET INCOME BEFORE DEBT SERVICE $8.19 + $361,283} $8.17 $360,513 5 | 3638090 ave



OPERATING EXPENSES AND 

| ADJUSTMENT FACTORS FOR: FAIRVIEW | | 

****CONTINUED ON THE PAGE BELOW**** a 

| TOTAL LEASED AREA IN BUILDING -> 44102.00 | 

a | BASE RENT INCREASE/DECREASE(%) (Year 1)-> 0% 

_ VACANCY YEARS 1 - 10 (%) -> 0% 

PERCENTAGE INCREASE/DECREASE 
IN SALES VOLUME PER TENANT: (Year 1) -> 0% | 

. AMOUNT OF OTHER INCOME/SQUARE FOOT GLA-> 50.00 
(in dollars/year) 

, PERCENTAGE INCREASE / DECREASE 

| IN OTHER INCOME PER YEAR: - -»> 0% 

OPERATING EXPENSE AMOUNT: | YEAR 1 YEAR 2 | 

) Management Fee -> £.$15,766 $16,081 
General & Administrative -> $4,700 $4,794 
Common Area Maintenance -> $29,063 $29,644 

| Real Estate Taxes © | -> $28,543 $29,114 

| HVAC © | -»> | SO $0 

[ Utilities | -> $13,934 $14,213 

- Insurance -> $7,304 $7,487 
= Advertising & Promotion -> SO $0 | 

Maintenance and Repairs -> | S684 | S698 

Other Pro Rated Expenses -> $5,949 | S6,068 

| | Other Expenses . -> $5,733 S5,848 

PERCENTAGE INCREASE/DECREASE | 

| IN OPERATING EXPENSES YEARS 3 - 10: -> 2% | 

a | | | | a



= Beginning of Year 1986 | | | 
| Amort. Int. Total | a 

‘Debt Service 1986 C-G Fore. $4,128 $251,611 $255,739. | 
1985 Actual $2,564 $250,716 $253,280 

| Expenses | | | Income | 
Total Base Rents Per. Rents | Tot. Inc. 

$111,676 | $0 $399,751 $478,595 | 

RATIOS 1986 DR=Default Ratio OER=Operating Expense Ratio 
a DCR=Debt Cover Ratio DS=Debt Service 

Based on Base Rents only 

:' DR=(Expenses+DS)/Base Rents= KR KK RRR | 

OER=Expenses/Base Rents= | KR eK 
a DCR=(Base Rents~-Expenses) /DS= | -0.44 | 

| Based on Base Rents + Operating Contribution | | 

DR=(Expenses+DS)/(Tot. Inc.-Per. Rents) = | 466.00% 
OER=Expenses/(Tot. Inc.-Per. Rents)= 141.64% | 

 DCR=(Tot.Inc.-Per.Rents-Expenses) /DS= -0.13 

o Based on Total Income | | : 

DR=(Expenses+DS) /Tot. Inc.= 76.77% 

a OER=Expenses/Tot. Inc.= 23.33% 

DCR=(Tot.Inc.-Expenses) /DS= ) 1.43 

Appraised Value 
| Beginning of Year 1986 wo 

| | $3,000,000 | 

REDI Present Value Estimate | | pe | 

$3,341,000 | ; | | | 

Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate | 

| | $32,040 - | 

Real Estate Taxes | 
| 1985 (Actual) 1986 (Actual) | 

S | | | $20,357 $28,543 _ | | 

-



a 7 TAZ ZONE TAZ # House H # HHINC86 TAZINC86 GROCERY 
| 004 4 133 33852 4502316 427912 | 

005 5 775 33852 26235300 2493472 | | 
j 010 10 11 (33852 372372 35391 | 
o Ol 11 96 33852 380152 83652 | 

012 42 14 33852 4739238 45043 
; 015 15 191 28289 5403199 432276 
a 019 19 15 31741 476115. 43677 

021 21 100 31741 3174100 2911382 
024 24 77 31741 2444057 224210 

a 025 25 43 28289 1216427 108575 | 
| | 032 32 94 31741 2983654 273711 

034 34 26 29465 766090 63314 __ | 
, 035. 35 15 29465 441975 36527 
a | 037 37 4 31741 126964 11647 | 

038 38 13 31741 412633 37854 | 
7 939 39 5 31741 1110935 101914 | 

a | 040 40 18 31741 571338 52413 
041 41 22 31741 698302 64060 
042 42 15 31741 476115 43677 

Z 043 «43 3 29465 88395 7305 | 
a 044 44 46 29465 1355390 112017 

949 49 527. ~—«55005 28987635 — 2850890 | 
a 050 50 706 55005 38833530 3819219 

a 051 51 6 31741 190446 ~—=«21:74721 
| 052 52 19 31741 603079 55325 

053 53 | 3 31741 95223 8735 | 
9 054 54 | 10 31741 317410 99118 
7 055 55 21 31741 666561 _— 61148 

062 62 1 31741 31741 2912 | 
= 063 63 Lo 31741 31741 2912 
a 064, 64 1 31741 31741 2912 

066 66 60 31741 1904460 174709 | 
: 067— 67 22 31741 698302 64060 

a 068 68 86 31741 2729726 250416 
- 069 69 | 9 31741 _— 285669 26206 | 

070 70 10 31741 317410 29118 
, 071 71 168 31741 5332488 489185 : | 
a 072 72 132 29465 3889380 321441 

073° 73 27 29465 795555 65749 
074 74 46 29465 1355390 112017 | 

° 075 75 64 36180 2315520 214332 
‘ 076 76 143 36180 5173740 478898 ! 

es 077 77 23 36180 832140 77026 | 
a 078 78 96 55005 5280480 519327 | 
G 079 79 104 55005 5720520 562604 | | 

| 080 80 37 55005 2035185 200157 
081 81 87 55005 4785435 470640 

; 082—i(<t;é‘ézwl:*é«‘ , 85. 29465 2504525 206988 | 
| 083 83 108 29465 - 3182220 262997 

| 084 84 439 29465 12935135 1069034 | 
a" 085 85 91 29465 2681315 221599 | 
| 086 86 192 36180 6946560 642996 | 

087 87 122 | 36180 4413960 408571 | 
088 88 152 36180 5499360 509039 | 

a 989 89 172  ~—~—«+55005 9460860 930461 |



a aE OS | es Moke ce 

3 993 93 —iséi6H 29465 4891190 404236 
= ~—s—94 94 15 29465 441975 36527 

95 95 405 29465 11933325 986239 : ee 

eS 097 97 141 36180 5101380 | 472200 / 
a 098 98 127, 36180 . 4594860 | = 425315 — | 

999 99 115 36180 4160700 385128 
; 100 100 83 55005 =—«- 4565415 449002 | 
d | 102 102 46 55005 2530230 — 248844 | 

106 106 19 36180 687420 63630 
. 130 130 ~—— 481 31525 15163525 «1353457 | 

a | 131 131 648 73649 47724552 5048618 | 

a 152 152 | 188 73649 13846012 1464722 | 
| 263 263 2 23=——é“‘«éS'2D 36180 12011760 1111848 me 
= 264 264 97 36180 + 3509460 324847 | 
3 265 265 102 73649 7512198 794690 | 

P 266 266 ~— 156 55413 8644428 814445 | 

a a | 8567 «$37,144 362392629 34581795.041 | | 
“ PER CAPITA $15,000 $1,431 

vie | $119 | 

G | | | | |



oO a | PRO FORMA | | - - 
- INVESTMENT ANALYSIS OF | | | ‘ 

sc ws | "CARR-GOTTSTEIN" | Oo | 
: | FOR : | | a | 

po & | "POODLAND" | oe — . 

| * GROSS RENT $ 577123. * RATE OF GROWTH OF GROSS RENT ~ .0028 
— * EXPENSES ~~ $ 91352. * RATE OF GROWTH OF EXPENSES .0200 cous 
: * R E TAXES $ 40043. * RATE OF GROWTH OF R E TAXES 0200 fees 
Oe * INCOME TAX RATE .0000 PROJECT VALUE GROWTH TYPE 5.0000 : 

| * VACANCY RATE ~~ .0000 WORKING CAPITAL LOAN RATE - 1200 
Z ss EQUITY DISCOUNT .1070 EXTRAORDINARY EXPENSES $ OO, 

_ RESALE COST .0000 REINVESTMENT RATE | .1070 | 
| _ WKG CAPITAL RSS 0. CAPITAL RESER INTEREST RATE ~— .0000 

INVESTOR TAX CLASS O- OWNERSHIP FORM | 1 2 
a | INITIAL COST $ 4164794. INITIAL EQUITY REQUIRED S$ 4164794. 

ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. 
. 2 

a re COMPONENT SUMMARY Oo a | ) 3 ; SS { 

So TITLE © - PCT. BEGIN USEFUL DEPR | | | | 
| DEPR USE LIFE METHOD COST SCH a 

"BUILDING" 1.00 1 40. 2 $ 3476815. 0 
e "LAND" | | 0021 40. 0 $ 687979. 0 oes 

- CASH FLOW ANALYSIS woe _ | | 
, De 2S SSeS SSS SS SSS SSS 7 cc , 1986 — 1987 | | 1990 1995 oe 

ss GROSS RENT | | 570027. 571521. 576186. 584605. oe 
| 2 LESS VACANCY | 0. 0. O. 0. 

| 3 LESS REAL ESTATE TAXES 36570. 37301. 39584, 43704. 
q 4 LESS EXPENSES oo 83517. 85186. 90400. 99809. a 

| 5 NET INCOME | 449940. 449034. 446202. 441092. 
ae 6 LESS DEPRECIATION 86920. 86920. 86920. 86920. ae 

A - 7 LESS INTEREST 0. 0. 0. 0. 
8 TAXABLE INCOME | 363020. 362114, 359282. 354172. — 

| 9 PLUS DEPRECIATION 86920. 86920. 86920. 86920. 
a 10 LESS PRINCIPAL PAYMENTS 0. 0. 0. O. 
a 11 CASH THROW-OFF | 449940, 449034. 446202. 441092. © 

12. LESS TAXES © 0. 0. O. 0. 
13) LESS RESERVES AT .000 OO. 0. O. 0. Os 

0 14 CASH FROM OPERATIONS 449940. 449034, 446202. 441092. 
| 15 WORKING CAPITAL LOAN(CUM B) 0. 0. 0. 0. 

; 16 DISTRIBUTABLE CASH AFR TAX 449940. 449034. 446202. 441092. op 
| 17 TAX SAVING ON OTHER INCOME 0. 0. 0. 0. a 

i 18 SPENDABLE CASH AFTER TAXES 449940. 449034. 446202. 441092. “ 
— MARKET VALUE ) | 

19 BY METHOD - 5 - AT .0000 4164794. 4164794. 4164794. 4164794. 
2 | 20 LESS RESALE COST | 0. 0. 0. 0. 

21 LESS LOAN BALANCES | 0. 0. . 0. 0. 
Py 22 PLUS CUM. CASH RESERVES 0. 0. 0. 0. | 

a 23 B/4 TAX NET WORTH 4164794. 4164794. 4164794. 4164794. 
24 CAPITAL GAIN (IF SOLD) 86920. 173841. 434602. 869204. 

| 25 CAPITAL GAINS TAX 0. OO. OO. 0. 
) 26 TAX PREFERENCE TAX 0. 0. O. 0. 
a | 27 INCOME TAX ON EXCESS DEP O. 0. 0. oO. 

| 28 TOTAL TAX ON SALE | 60. 0. 0. 0. | 
| 29 AFTER TAX NET WORTH 4164794, 4164794, 4164794, 4164794,



. | YEAR OF ANALYSIS | | | | | 
(| -#ee eee e Sees esssS= 1986 —1987— 1990 1995 

: BEFORE TAX RATIO ANALYSIS | | | 

30 RETURN ON NET WORTH B/4 TAX .1080 .1078 .1071 .1059 
| 31 CHANGE IN NET WORTH B/4 TAX 0. 0. 0. 0. 
a 32 CASH RTN ON ORIG CASH EQUIY .1080 .1078 1071 -,1059 

| 33. PERCENT ORIG EQUITY PAYBACK .1080 .2159 .5379 1.0702 
34 =PRESENT VALUE OF PROJECT 4168685. 4171460. 4174647. 4170036. 

AFTER TAX RATIO ANALYSIS . | | : | 

i 35 RETURN ON NET WORTH AFT TAX .1080 .1078 .1071 1059 
‘ 36 CHANGE IN NET WORTH AFT TAX oO. 0, 0. 0. 

37 CASH RTN ON ORIG CASH EQUIY 1080 1078 1071 1059 
38 PERCENT ORIG EQUITY PAYBACK 1080 ,2159 .5379 81.0702 
39 PRESENT VALUE OF PROJECT 4168685. 4171460. 4174647. 4170036. 
40 NET INCOME-MARKET VALUE RTO .1080 .1078 .1071 .1059 

os : 41 LENDER BONUS INTEREST RATE 0000 0000 0000 0000 
eh 42 DEFAULT RATIO | £2107, 62143 2256 2455 

- MODIFIED INTERNAL RATE OF RETURN ANALYSIS 

S RETURN ANALYSIS WITHOUT SALE | | , 

41 «CUM. AFT TAX SPENDABLE CASH 449940. 947118. 2775179. 7359543. a 
7 | 44 MOD. I.R.R. ON ORIG EQUITY -~.8920 -.5231 -.0780 0586 me 

RETURN ANALYSIS WITH SALE ce | | : 

| 46 CUM. CASH LESS ORIG EQUITY 449940. 947118. 2775179. 7359542. | 
47 CUM. CASH LESS CUM. EQUITY 449940, 947118. 2775179, 7359542. a 
48 MOD I.R.R. ON ORIG EQUITY 1080 .1079 1075 .1071 
49 MOD I.R.R. ON CUM. EQUITY .1080 .1079 1075 1071 

. | | 

" | | | | - : 

a 

| | -



ee TENANT PROFORMA FOR:  FOODLAND | | | | —_ 

ee  ekypap 18 | | a 
| | poe | TOTAL 

| BASE SALES PART'R OPERATING | TOTAL RENT PER 
7 NO.  ‘TRNANT GLA —s«éRERT»«=©—S«SCVOLUME»«=©=—sRENT’)»« CONTRIBUTION RENT = SQ.FT. 

a 1 OAREN KEG 1,950 $0 $1,319,995 $26,400 $3,700 $30,100 $15.44 | 
F CARR'S 47,430 $0 $27,926,577 $468,899 $71,028 $539,927 $14.42 | 

TOTALS. 39, 380 $0 $29,246,572 $495,299 $74,728 $570,027 $14.48



- TENANT PROFORMA | | | 

YEAR 28% | . | 
| | TOTAL | 

BASE SALES PART'N OPERATING TOTAL |§ RENT PER | 

: HO. TENANT RENT VOLUE RENT CONTRIBUTION RENT SQ. Ff. | 

As - | 

1 OAKEN KEG $0 $1,319,995 $26,400 $3,774 += $30,174 $15.47 | 
CARR'S “$0 $27,926,577 $468,899 $72,448 $541,347 $14.46 a 

- Oe Li nemeecuedamalecceesedecee ” | 

| TOTALS $0 $29,246,572 $495,299 $76,222 $571,521 $14.51 a 
SSASSSSSsSsssssassssssrsssssrsssassssssssSsssesssssessssssssssasses 

| |



TENANT PROFORMA - | / 

4 | -ttyBAR 3H | BL Sea rns es 
alle : TOTAL | 

| BASE © SALES ©» PART'N OPERATING © «TOTAL «RENT PER a - 
i HO. TENANT RENT © «VOLUME «©=—»sRENT «CONTRIBUTION RENT «= SQ. PT. | | 

a 1 OAKEN KEG $0 $1,319,995 $26,400 $3,850 $30,250 $15.51 | | 
2 CARR'S $0 $27,926,577 $468,899 $73,897 $542,796 $14.50 a a 

i | “TOTALS $0 $29,246,572 $495,299 $77,746 $573,045 $14.55 | 

i 

: 
| 

. | =.



RENAN PROFORMA | | | 

a XtYRAN gxs | | . 

| | | | TOTAL | | 

a | BASE SALES | PART'N OPERATING TOTAL RENT PER Pes 
RO. TENANT RENT VOLUME ©=—-RENT «CONTRIBUTION RENT = SQ. PTS aan 

i 1 OAKEN KEG $0 $1,319,995 $26,400 $3,927 «= $30,327 $15.55 | | 

2 CARR'S | $0 $27,926,577 $468,899 $75,375 $544,274 $14.54 | | | : 

d TOTALS $0 $29,246,572 $495,299 $79,302 $574,600 $14.59 | | 

| | | - 

i S as



| TENANT PROFORMA oe ts | | | Ee 

| - ttypaR 5%# | 2 
ek | : a TOTAL | 

BASE «SALES ~=©=—SsPART'N «OPERATING © TOTAL ©—-RENT PER | | | 
oo. )TRRANT, SRN VOLUME © RENT CONTRIBUTION RENT SQ. Ff. 

1 OAREN KRG $0 $1,319,995 $26,400 $4,005 $30,405 $15.59 | 
2 CARR'S $0 $27,926,577 $468,899 $76,882 $545,781 $14.58 | 

| TOTALS $0 $29,246,572 $495,299 $80,887 $576,186 $14.63 

|



TENANT PROFORMA | | | | 

3 *AYBAR 644 | | | 
oo | TOTAL | 

=» BASE © SALRS_~=SsPART'H «OPERATING ©» TOTAL ©=sRENT PER es 
‘NO. ‘TENANT RENT «VOLUME. «= RENT»«CONTRIBUTION RENT = SQ. FT. | a | 

1 OAKEN KRG $0 $1,319,995 $26,400 $4,085 $30,485 $15.63 
2 CARR'S $0 $27,926,577 $468,899 $78,420 $547,319 $14.62 | | 

— r0TaLS $0 $29,246,572 $495,299 $82,505 $577,804 $14.67 | | 

|



TENANT PROFORMA | | | | 

a | stypaR 7t# oe | 
. oe | TOTAL | 

| BASE SALES PART'N OPERATING TOTAL RENT PER _ | 

- NO. TENANT RENT | VOLUME § RENT CONTRIBUTION RENT SQ. FT. 

1 OAKER KRG «$0 -$1,319,995 $26,400 $4,167 $30,567 $15.68 | 
2 CARR'S $0 $27,926,577 $468,899 $79,988 $548,887 $14.66 | 

TOTALS : $0 $29,246,572 $495,299 $84,155 $579,454 $14.71 |



| | TENANT PROFORMA | | | 

J ttypaR gt | | | | 
TOTAL 

7 BASE SALES -PART'N OPERATING TOTAL © RENT PER | a 
. NO. ‘TENANT RENT «VOLUME. «©=—sRENT «CONTRIBUTION RENT $0. FT. 

| 1 OAKEN KEG $0 $1,319,995 $26,400 $4,251 $30,650 $15.72 
2 CARR'S $0 $27,926,577 $468,899 $81,588 $550,487 $14.71 

J | TOTALS $0 $29,246,572 $495,299 $85,838 $581,137 $14.76



TENANT PROFORMA Me 

d —SRYRAR gH 
TOTAL 

a BASE «SALES ©» PART'N OPERATING ©«TOTAL©=«RERT PER 
HO. TENART RENT © VOLUME ©©—»«RENT CONTRIBUTION RENT. «SQ. FT. 

1 OAKER KEG $0 $1,319,995 $26,400 $4,336 $30,735 $15.76 
Deas $0. $27,926,577 $468,899 $83,220 $552,119 $14.75 

d TOTALS $0 $29,246,572 $495,299 $87,555 $582,854 $14.80 

: 

|



| TENANT PROFORMA os ao Ee, | ea 

| a : . SEYRAR 1(** | 7 

oo | | | : TOTAL a | | 
" BASE SALES ©» PART'N. «OPERATING © TOTAL «RENT PER et a 
a NO. TRNANT RENT «VOLUME. «= sRENT «CONTRIBUTION RENTS. FT. - | 

LOAKEN KEG «=s—(“(‘ité‘«~*é«sOCSL, 39,995 $26,400 $4, 22830822 915.81 oe | 
2 CARR'S $0 $27,926,577 $468,899 $84,884 $553,783 $14.80 os 

TOTALS $0 $29,246,572 $495,299 $89,306 $584,605 $14.85 

3 | | | | a |



d —--—BUTLDING PRO FORMA FOR: ——-ROODLAND | | - oe 

Total Leased Area: 39,380 = YEAR LO YEAR 2 - | | | | , : 

4 / /——ORRRT/SQ. PE! TOTAL © RENT/SQ, PT.! TOTAL SB 
| | OF GLA | DOLLARS | OPGLA ! DOLLARS | | Me 

INCOME PROM OPERATIONS necnenenennnccenennnnnnns jonenennnncnnnceennnenen| a 

Fixed Income BG : fee | | oe 

" Base Rent $0.00: 0 $00 mg OES 
“ Variable Income was | - | a - 

5 Percentage Rent $12.58 | $495,299! $12.58 | $495,299 | | ae | 
: : Operating Contribution $1.90; $74,728 | $1.94 + $76,222 | 

Other Incone : $0.00; $0! $0.00} $0 | | - 

g SUBTOTAL $14.68} $570,027 S15} $571,521 5 a Daan 

| Fess Vacancy | ! 0.08) 1 OSE ee oe 
on $0.00 | s0} 90,00 | si 

TOTAL INCOME we $14.48 { $570,027} $14.51 $571,521 5 | | 

—BPENSES fo ! oot ! 

=. Fired Epenses, tt py 

| General & Administrative «$0.07 «$2,900 $0.08. $2,958 | | | 
a Common Area Maintenance $0.77; $30,429 | $0.79 | «= $31,038 | ) 

VAG $0.00 | $0! $0.00! $0 | tee 
. Utilities | $0.01; $360! $0.01} $367 | | 
a - Insurance | $0.19! $7,369: $0.19! $7,516 | | | 

| SUBTOTAL $1.04} 941,058} $1.06 | $41,879 | | | 

J Real Estate Taxes | i | | | 

4 Real Estate Taxes | $0.93 | $36,570 ! $0.95 | $37,301 5 

"-Wariable Expenses eee 7 ! be 

- Management Fee | $0.26: «© $10,118 | $0.26 ; $10,320 | 
Advertising & Promotion $0.00 | $0 | $0.00 | $0 | | | 
Maintenance & Repair $0.01 | $363 | $0.01 | — $370 | 

5 Other Pro Rated Expenses $0.19 $7,363! = $0.19} $7,510} | 
“ Other Expenses . $0.63 | = $24,615 | $0.64; $25,107 | | 

" SUBTOTAL $1.08} $42,459} $1.10} $43,307 | | _ 

" -— SOTAL EXPENSES $3.05! $120,087; 3d | gt22,487 | oS 

5 NET INCOME BEFORE DEBT SERVICE ©» $11.43} $449,980; $11.40 $449,034 | a | |



BUILDING PRO FORMA FOR: | Co re | . 

Total Leased Area: 39,380 YEAR 3 YBAR 4 | Se 

a , RENT/SQ. PT. TOTAL © RENT/SQ. FT.! TOTAL} | 
‘ OF GLA ' DOLLARS { OF GLA | DOLLARS | | | | 

INCOME FROM OPERATIONS wannnennnnrnnnnnnnennnnnn | nnenenne nen enncewnewnnns | a 

Fixed Income ae fo bo 4 oe | | 

: ‘Base Rent $0.00! go! $0.00 | $9! | | 

J Variable Incone 4 4 | 

q Percentage Rent $12.58 | $495,299 912.58} $495,299; 
. Operating Contribution $1.97 | $77,746 | $2.01: $79,301 5 

| Other Incone $0.00; 0 80 000 GO | 

| SUBTOTAL , $14.55! $573,045 $ $14.59 $ $574,600 | | 

Less Vacancy gag: ! 0.08) OP AS 
| $0.00 | $0: $0.00; = $0} a | | 

SOTA: THCOME $14.55 | $573,045} $14.59} $574,600 | | oe 

. | BYPENSES oo . ro pos od po | | | 

| Fixed Expenses - rs | 1 to | ia 

| General & Administrative $0.08! $3,017 = $0.08! = $3,078 | a | 
SS Common Area Maintenance $0.80 ; $31,659 | $0.82 + $32,292 : | 
a HVAC $0.00 | $0; $0.00 | So! | | 

2 Utilities $0.01 | $374} S001 $382 | | 7 | | 
| Insurance $0.19 | $7,666 ; $0.20 | $7,820 | 

| SUBTOTAL $108} $42,717 FLL $43,571 | | - 

J Real Estate Taxes | 7 

q Real Rstate Taxes $0.97! $38,047! $0.99! $38,808 | | 

Variable Expenses aoe 4 | | 

Management Fee $0.27: $10,526 } $0.27; $10,737! | 
Advertising & Promotion $0.00 : $0 $0.00 | $0; 

| Maintenance & Repair $0.01 ; $377 | $0.01 5 $385 | | 
q Other Pro Rated Expenses $0.19: $7,660: $0.20: $7,813: 

os Other Expenses | $0.65} $25,609 | $0.66} $26,121) | | 

SUBTOTAL $1.12) $4,173! Salk | $45,057 5 | | 

TOTAL EXPENSES $3.17 | $124,937 | $3.24! $127,435 | 

5 NET INCOME BEFORE DEBT SERVICE $11.38} $448,109} $11.36} $447,165 | | | |



| BUILDING PRO FORMA FOR: wee | ea a a 

Total Leased Area: 39,380 | YBAR 5 | YEAR 6 - | 

os RENT/SQ. PT.; TOTAL © |RENT/SQ. PTs! TOTAL | | 
| OF GLA : DOLLARS | OF GLA | DOLLARS | | 

INCOME FROM OPERATIONS seceneneernnenenennewenen |anenneennenenenenceenaces | | 

Fired Income Le | 7 

Base Rent $0005 $0 $0.00 | soi oo 

" | Variable Income | i i 4 | 

| Percentage Rent $12.58 : $495,299 | $12.58 | $495,299 | | 
an , Operating Contribution $2.05 | $80,887 | $2.10 + $82,505 | | | 

) Other Income | $0.00 | $0 $0.00 | 901 | | 

SUBTOTAL $14.63 | $576,186 ; $14.67: $577,804; | 

| Less Vacancy | 4 0.0%; 0.0%; | 
s0.00; = $0} $000 = $0 

. OTAL INCOME = $63 | $576,186 $ $14.67} $577,804) wort 

EXPENSES | | 4 | - 

Fixed Expenses aa to 1 | : 

| General & Administrative $0.08 | $3,139 | $0.08; © $3,202; 
Common Area Maintenance $0.84; = $32,938 | $0.85 : $33,597 | | 
HVAC $0.00 | go} $0.00 | $0 
Utilities $0.01 | $389 | $0.01 | $397 | | 

| ~ Insurance | $0.20 ; $7,976 | $0.21 | $8,136 | | | 

| SUBTOTAL ee) On ey a oS | 

. | Real Estate Taxes | | 

a | Real Estate Taxes $L.0L } $39,584 $1.03 | $40,376 | | 

| Variable Expenses Po | . a 

| Management Fee $0.28 ! $10,952 | $0.28: $11,171 | 

, Advertising & Promotion $0.00; $0; $0.00 : $0; 

| Maintenance & Repair $0.01 5 $393 | $0.01 | $400 | 

| Other Pro Rated Expenses $9.20: $7,970} $0.21; $8,129 | | 
| Other Expenses $0668 + 526,644 $0.69: = $27,177 5 

SUBTOTAL $1.17: $45,958 | $1.19} $46,877; 

TOTAL BEPERSES 6 $3.30! $129,984! $3.37! $132,584 | ) | 
i : SSSSSSSSSTSSssssssssssscs ' See ee eee esses Ses esse ' / . 

a HRT INCOME BEPORE DEBT SERVICE «$11.33! $446,202! $11.31! $445,220! |



a —-BUTEDING PRO FORMA FOR: | 7 ae | 

Total Leased Area: 39,380 YEAR 7 | YEAR 8 a | 

RENT/SQ. FT.! TOTAL © 'RENT/SQ. PT.: TOTAL | oo a 
oe OF GLA : DOLLARS { OF GLA ! DOLLARS } | | 

INCOME PROM OPERATIONS naneecnnneennnennecnennns [eeennnencnnennneenennnnn | 

‘Fixed Income | | | | 

‘hase Rent $0.00; $0} $0.00 | $0 | - 

- Variable Income : bo | 

" Percentage Rent $1258} $495,299} $12.58 | $495,299 | 
uw. Operating Contribution $2.14; $84,155 | $2.18 | $85,838 | : 

| Other Incone $0.00 | $0: $0.00 | $0 

SUBTOTAL $14.71} $579,454} $14.76} $581,137 | 

| Less Vacancy — 0.08; to OO8E | : 
| $0.00 | $0: $0.00} $0 | | | 

TOTAL INCOME 7 $14.71 | $579,454! $14.76 $ $581,137 | we 

EXPENSES | He op ! | 

S ~ Pixed Expenses | 4 a _ 

a General & Administrative $0.08} $3,266} = $0.08. $3,331 | | 
: Common Area Maintenance «$0.87 + $34,268 | $0.89: = $34,954 3 

| VAC | $0.00} $0: $0.00 | $0 | 
e Dtilities $0.01 | $405} $0.01 | $413 | | 

Insurance $0.21 | $8,298 ; $0.21 | $8,464 5 

| SUBTOTAL $lal7 | $46,238} $1205 $47,163 5 | 

Real Estate Taxes | 

Real Estate Taxes $1.05; $41,183! $1.07 $942,007 | 

Variable Expenses | | - 

| Management Fee $0.29! $11,394! $0.30 $ $1,622 | | | 
| Advertising & Promotion — $0.00 | $0: $0.00 | $0 | | | 

| _ Maintenance & Repair $0.01; $409 | $0.01 | $417 | | | _ 
Other Pro Rated Expenses $0.21: $8,292 ! $0.21} $8,457 | | 

e | Other Expenses $0.70: $27,720 | $0.72: $28,275 | 

SUBTOTAL $L2l} $47,814) leh} $48,771} - 

. OPAL EXPENSES $3.43 | $135,236 $3.50! $137,940 5 - 

NET INCOME BEFORE DEBT SERVICE $11.28 ; $444,219 | $11.25 ; $443,197 | | | |



4 BUILDING PRO FORMA FOR: en es 

Total Leased Area: 39,380 | YEAR 9 YEAR 10 | | | 

2 RENT/SQ. PT.} TOTAL © SRENT/SQ, PT} TOTAL 
& OP GLA; DOLLARS | OFGLA | DOLLARS | - | | 

| INCOME FROM OPERATIONS wennennnenccennennnenanne |eenenansnnsnnnsecnnenann| . 

Fixed Incone oO 4 - | 

| Base Rent $0.00 7) ee A | a 

| Variable Incone 4 | a 

m __ Percentage Rent $12.58} $495,299 | $12.58 | $495,299 | | 
| Operating Contribution $2622 + $87,555 $2.27; $89, 306 | | 

Other Income | $0.00 5 $0: $0.00 | 0 

SUBTOTAL gah | $582,854} $14.85 | $584,605 | 

| Less Vacancy “eed 0.08) 0.08; 
| | $0.00! $0: $0.00 $0 | 

-——SOTAL TRCOME G14 80 $582,854} $14.85 | 9584, 605 | | ms 

_——_BEENSES 4 1 Ho : 

| Fixed Expenses | | | | 

General & Administrative «$0.09! $3,398 | = $0.09} «($3,466 | 
. Common Area Maintenance $0.91 ; $35,653 | $0.92 : $36,366 : 

| HVAC $0.00 | $0: $0.00! $0 | 
' Utilities $0.01 { #22} $0.01 | 430 

Insurance | $0.22 | $8,634 | $0.22 | $8,806 | 

SUBTOTAL | $1.22! $48,106! $1.25} $49,068 | 

Real Estate Taxes t i | | 

Real Estate Taxes $1.09 | $42,847 | Si.d1 i $43,704 | 

Variable Expenses | 

Hanagenent Fee $30! $11,854} «$0.31 12,092 | 
| Advertising & Promotion $0.00 | $0 | $0.00 | $0 | | 

| | Maintenance & Repair $0.01 ; $425 $0.01 | $4341 
Other Pro Rated Expenses $0.22: $8,627 | $0.22; $8,799 | | 

ai Other Expenses $0.73 | $28,840! $0.75} $29,417 | | 

SUBTOTAL G26 | $49,786 $1291 950,741 | | 
a , | 

, TOTAL BEPENSES = 93.871 $140,699 $3.64 $143,513 | | a 

"WRT INCOME BEFORE DEBT SERVICE «$11.23 | $442,155; $11.20} $441,092 | | ; | |



4 os | | | | ‘ oe hs 2 weds - | 

| OPERATING EXPENSES AND | oe | | 
7 | ADJUSTMENT FACTORS FOR: | FOODLAND. | : | 

| -**** CONTINUED ON THE PAGE BELOW**** | a | I 

TOTAL LEASED AREA IN BUILDING => 39380.00 : | , 

w BASE RENT INCREASE/DECREASE(%)(Year 1)-> 0% oo 

| VACANCY YEARS 1 - 10 (%) | => 0% pe | 

| | PERCENTAGE INCREASE/ DECREASE | | : | | 

IN SALES VOLUME PER TENANT: (Year 1) -> | 0% | : 

ss AMOUNT OF OTHER INCOME/SQUARE FOOT GLA-> $0.00 | / 
(in dollars/year) | | | 

PERCENTAGE INCREASE/DECREASE a 
| IN OTHER INCOME PER YEAR: _ | -> 0% . 

OPERATING EXPENSE AMOUNT:  _ | | YEAR 1. YEAR 2 . 

‘ Management Fee > $10,118 $10,320 
| General & Administrative | -> $2,900 | $2,958 _ 

} Common Area Maintenance © -> $30,429 $31,038 

Real Estate Taxes -> $36,570 $37,301 | 

«HVAC © 28 | -> sO $0 
| Utilities | ae -> $360, $367 | 

| Insurance | -> $7,369 S7,516 | 

5 Advertising & Promotion -> s0 SO | 

“ | Maintenance and Repairs me D $363 $370 

| Other Pro Rated Expenses -> $7,363 $7,510 

Other Expenses _ | -»> $24,615 ($25,107 | 

. PERCENTAGE INCREASE/DECREASE - 
IN OPERATING EXPENSES YEARS 3 - 10: -> | 2% | | | 

5 - | | | | | | | -



_ FOODLAND - oo | - . | | df 

Outstanding Debt  —- $1,117,537 ee cd 
Beginning of Year 1986 | | | oS hae | 

| : —  Amort. Int. Total | ; | 

- Debt Service 1986 CGP Forecast $2,444 $117,526 $119,970 | 

| 1985 Actual $2,455 $125,850 $128,305 | | 

| Expenses | : | Income | | OT 
i Total Base Rents | Per. Rents Tot. Inc. | 

| $120,087 | — $0 _ $495,299 — $570,027 - ! 

- RATIOS 1986  DR=Default Ratio OER=Operating Expense Ratio | - 
ms - DCR=Debt Cover Ratio DS=Debt Service | | 

- Based on Base Rents only | 7 | 

DR=(Expenses+DS) /Base Rents= | RARER KK | 

oe. _ OER=Expenses/Base Rents= , A kk kk | 

DCR=(Base Rents-Expenses) /DS= | | | -~1.00 | 

= ve Based on Base Rents + Operating Contribution - | | 

5 DR=(Expenses+DS)/(Tot. Inc.-Per. Rents) = — 321.24% | 
= OER=Expenses/(Tot. Inc.-Per. Rents) = 160.70% 

DCR=(Tot.Inc.-Per.Rents-Expenses)/DS= -0.38 | 

| Based on Total Income : | | | | | 

DR=(Expenses+DS)/Tot. Inc.= a 42.11% es 
 OER=Expenses/Tot. Inc.= _ | 21.07% a | 

) _ DCR=(Tot.Inc.-Expenses) /DS= 3.75 | 

Appraised Value © | | a | | 
“ Beginning of Year 1986 a | | | | 

nO | | — $4,622,000 | - | | 

REDI Present Value Estimate | | | 

se | $4,170,000 | | 

| _ Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate (1986) | 

. | ) 39,990 | a 

| - Real Estate Taxes. | ) . | a , 

- | 1985 (Actual) 1986 (Actual) — | | 

| CO $29,632 $36,569 |
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| | | | PRO FORMA | 
- INVESTMENT ANALYSIS OF | es 

po | — "CARR-GOTTSTEIN" | 
| oe FOR | | | 

a | "JEWEL LAKE" | Bes | 

| * GROSS RENT S$ 1026238. * RATE OF GROWTH OF GROSS RENT 0068 
* EXPENSES S 216954. * RATE OF GROWTH OF EXPENSES 0386 | 

a —  * R E TAXES S$ 61280. * RATE OF GROWTH OF R E TAXES ~~ .0400 
: * INCOME TAX RATE 0000 PROJECT VALUE GROWTH TYPE 5.0000 

| * VACANCY RATE © 0160 WORKING CAPITAL LOAN RATE .1200 | | 
| EQUITY DISCOUNT 0980 EXTRAORDINARY EXPENSES $  . O. . 

| RESALE COST ,0000 REINVESTMENT RATE | 0980 
a WKG CAPITAL RSS 0. CAPITAL RESER INTEREST RATE ~— .0000 

» . INVESTOR TAX CLASS 0 OWNERSHIP FORM 1 | 
| INITIAL COST $ 7463858. INITIAL EQUITY REQUIRED S$ 7463858. 

- ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. | 

| C€ComMPONENT SUMMARY : 

a a TITLE | PCT. BEGIN USEFUL DEPR : 
| | a  DEPR USE LIFE METHOD ~~ COST SCH 

= "BUILDING" 1,00 1 40, 2. $ 6707728. 0 © 
LAND" | .00 1 40. 0 $ 756130. 0 oo 

| CASH FLOW ANALYSIS ~~ | oa | 

Seaesesssssssssss= - 1986 1987 1990 =§=§=—©1995 | 
o | 1 GROSS RENT | | 985212. 1015539. 1026677. 1046776. 

) 2 LESS VACANCY | | 15763. 16249. 16427. 16748. | 
| 3 LESS REAL ESTATE TAXES 43231. 57877. 61420. 67812. © 

o 4 LESS EXPENSES - 172582. 204849. 217388. 240014. | 
- 5 NET INCOME 748636. 736564. 731442, 722202. | 

| | 6 LESS DEPRECIATION | 167693. 167693. 167693. 167693. © 
a | 7 LESS INTEREST | Oo. Oo. 0. 0. 

8 TAXABLE INCOME © | 580943. 568871. 563749, 554509. | 
| 9 PLUS DEPRECIATION | 167693. 167693. 167693. 167693, 

10 LESS PRINCIPAL PAYMENTS | 0. 0. 0. 0. | 
a | 11 CASH THROW-OFF 748636. 736564. 731442. 722202. 

| 12 LESS TAXES | oO, oO. 0. Oo, | 
5 13 LESS RESERVES AT .000 0. 0. 0. 0. 

14 CASH FROM OPERATIONS =: 748636. 736564. 731442. 722202. 
15 WORKING CAPITAL LOAN(CUM B) 0. 0. 0, 0. 

, 16 DISTRIBUTABLE CASH AFR TAX 748636. 736564. 731442. 722202. 
17) TAX SAVING ON OTHER INCOME 0. 0, O. 0. 
18 SPENDABLE CASH AFTER TAXES 748636. 736564. 731442. 722202. 
MARKET VALUE | | 

=. 19 BY METHOD - 5 = AT .0000 £7463858. 7463858. 7463858. 7463858. - 
o 20 LESS RESALE COST : 0. O. | 0. 0, 

| 21  +LESS LOAN BALANCES 0. | 0. 0. 0. . 
Z | 22 PLUS CUM. CASH RESERVES 0. O.. 0. 0. 

23 B/4 TAX NET WORTH | 7463858. 7463858. 7463858. 7463858. 
: 24 CAPITAL GAIN (IF SOLD) 167693. 335386. 838466. 1676932. 

95s CAPITAL GAINS TAX rn 0. 0. O. 
) 26 TAX PREFERENCE TAX 0. 0. 0. 0. 

| 27 INCOME TAX ON EXCESS DEP 0. 0. en 0. 
28 TOTAL TAX ON SALE 0. 0. QO. 0. | 

| 29 AFTER TAX NET WORTH © | 7463858. 7463858. 7463858. 7463858, 
. } 

)



f AEB oe ia a - | ao | 

| YEAR OF ANALYSIS cuba fe me 

(0 Seeeessssssssss555 1986 | 1987. 1990 1995 | 

| BEFORE TAX RATIO ANALYSIS Doe 7 

ss «430—S—C«&REETURN ON NET WORTH B/4 TAX .1003 0987 0980 .0968 . 
31 CHANGE IN NET WORTH B/4 TAX O.©~— Oe. 0. 0. 

| 32 CASH-RTN ON ORIG CASH EQUIY -1003 .0987  .0980  .0968 | 
2 | 33. PERCENT ORIG EQUITY PAYBACK 1003. + ~=.1990 .4937 .9802 
= 34 PRESENT VALUE OF PROJECT 7479503. 7483737. 7487507. 7475836. a 

YEAR OF ANALYSIS | fe 
. . sees eee ere esses | 1986 1987 1990. 1995 

AFTER TAX RATIO ANALYSIS : | | | 

35 RETURN ON NET WORTH AFT TAX .1003 0987 .0980 0968 
36 CHANGE IN NET WORTH AFT TAX 0. 0. 0. 0. | 

| 37 CASH RTN ON ORIG CASH EQUIY /1003 0987 0980 0968 
ao 38 PERCENT ORIG EQUITY PAYBACK .1003 .1990 4937 9802 — | 

| 39 PRESENT VALUE OF PROJECT 7479503. 7483737. 7487507. 7475836. 
. 40 «NET INCOME-MARKET VALUE RTO .1003 .0987 .0980 0968. 
a 41 LENDER BONUS INTEREST RATE — .0000 0000 =. 0000 ,0000 | 

= 42 DEFAULT RATIO .2241 2587 2716 (2941 

- MODIFIED INTERNAL RATE OF RETURN ANALYSIS | . | 

ss RETURN ANALYSIS WITHOUT SALE Deo | 

2 41 CUM. AFT TAX SPENDABLE CASH 748636. 1558567. 4485623.11576860. _ 
44 MOD. I.R.R. ON ORIG EQUITY -~.8997. -.5430 -.0968 .0449 

RETURN ANALYSIS WITH SALE 

46 CUM. CASH LESS ORIG EQUITY 748636. 1558566. 4485623.11576860. 
a 47 CUM. CASH LESS CUM. EQUITY 748636. 1558566. 4485623.11576860. 

, 48 MOD 1I.R.R. ON ORIG EQUITY ,1003 £0995 ,0987 .0982 
49 MOD I.R.R. ON CUM. EQUITY .1003 .0995 .0987 0982 

a | | | 

a — | | a |



oo TENANT PROFORMA FOR: JEWEL LAKE CGP | | | | 

- | | | oe TOTAL : 

| |  BASR«='*«SSALBS)«=St*«éART"Hs=«C*OPERA'ING «© TOTAL «soRENT PER st | 
i NO. TENANT CLA RENT «VOLUME »«©—- «RENT» CONTRIBUTION RENT. «= «5Q. PT. | 

5 1 TRAVEL ENTER 370 $9,159 go $870 $10,029 $27.10 | 
| 2 SKIPPERS 2,400 $37,440 $377,126 «= s«$0.=Ss«$5, 641 = $43,081 $17.95 - 

“<Q RONALD'S HAIR «1,600 «$34,409 $467,854 «© $0,—S=s«$3,762 $38,170 $23.86 
, 4 GODPATHER — 3,200 $55,440 $615,933 $0 «$7,522 $62,962 $19.68 | 
a | 5 FASHION FLASH 1,000 $22,460 $70,883 $0 «$2,350 «$24,810 $24.81 | 

66 caRR's 51,540 «$0 $26,164,500 $595,152 $121,144 $716,296 $13.90 . 
1 BOOK CACHE 2,206 $38,608 $420,038 $0 $5,185 $43,793 $19.85 | 

ql 8 BASKIN ROBBINS 1,200 $21,600 $153,520 $0 «$2,821 «$24,421 $20.35 
| 9 ALASKA CLEANER «1,000 © $19,300 $0 $0 «$2,350 «$21,650 $21.65 | 

a | TOTALS §—--«=“(‘«‘éik KS LG :««$ 298,16 $28,269,854 $595,152 $151,644 $985,212 $15.27 

| | | | 

, | |



BNANT PROFORMA (eg 

mo | | | TOTAL | eae 

wee | BASE -«SALES-«=Ss=PART'N «OPERATING © TOTAL ~—RENTT PER oe | 
4 NO. © TRNANT RENT «VOLUME. «= RENT) «CONTRIBUTION «RENT. «SQ. PMR . : - 

SL ARAVEL ERTER = $9,159 $01,044 $10,203 927.57 | 
| 2 SKIPPERS «$37,440 $377,126 $0 $6,769 $44,209 $18.42 Sone | 

| J RONALD'S HAIR $34,409 $467,854 $0 $4,513 «$38,922 $24.33 oe 
4 GODFATHER $55,440 $615,933 $0 $9,026 $64,466 $20.15 | | 

3 «SS FASHION FLASH = $22,460» $70,883 $0 «$2,821 «$25,281 $25.28 | | 
6 CARR'S $0. $26,164,500 $595,152 $145,371 $740,523 $14.37 7 . io 

| 7 BOOK CACHE $38,608 $420,038 $0 $6,222 $44,830 $20.32 | 
| 8 BASKIN ROBBINS $21,600 $153,520 $0 $3,385 «$24,985 $20.82 

1 == 8 ALASKA CLEANER © $19, 300 $6 $0 $2,821 $22,121 $22.12 | 

TOTALS $238,416 $28,269,854 $595,152 $181,971 $1,015,539 $15.74 |



a TENANT PROFORMA See NR Ls 
Oe Pian OOS ooo ee 

ee hams | TOTAL | | 
BASE SALES PART'N OPERATING TOTAL RENT PER | 

a | : NO. TENANT RENT =i s«SOLUME =——(séRENT)=«= CONTRIBUTION ‘RENT SQ. FT. | 

7 — PRAVED ENTER $9,159 « $0-—S—ss«SS*«S YOGA «$10,223 $27.63 | | | - 
| ‘2 SKIPPERS $37,440 $377,126 $0 $6,905 $44,345 $18.48 | 

———SRONALD'S HAIR $34,409 $467,854 $0 $4,603 $39,012 $24.38 - | 
» = GODFATHER $55,460 $615,933 -$0.-—«$9,206 + $64,646 $20.20 

4 -——-«§ ASHION PASH $22,460 $70,883 «= $0.,«=§2,877 «$25,337 $25.34 oan 
pee 6 CARR'S “$0 $26,164,500 $595,152 $148,279 $743,431 $14.42 | 

7 HOOK cacHE =—=«$38,608 + $420,038 = $0 $6,347 $44,955 $20.38 
4 —-& BASRIN ROBBINS $21,600 $153,520 $0 $3,452. «$25,052 $20.88 | | 

9 ALASKA CLEANER $19,300 $0 $092,877 $22,177 $20.18 | 

TOTALS =—====«$:238, 416 $28,269,854 $595,152 $185,610 $1,019,178 $15.80 |



—SBRAWT PROFORMA | : ee | 7 | 

a | saypap at | ae | 
| | a | TOTAL 

| - BASE «SALES ~©=—SsPART'N OPERATING ©» TOTAL ~—sRENT PER 
AQ, TENANT RENT VOLUME | RENT CONTRIBUTION RENT SQ. FT. | | 

8 ——L SRAVEL ENTER =, 159 “gO «$$, 086 = «$10,245 $27.69 | 
- 2 SKIPPERS $37,440 $377,126 $0 «$7,043 «$44,483 $18.53 | 

3 RONALD'S HAIR $34,409 $467,054 «$0.» $4,695 $39,108 $24.44 | | 
4 GODPATHER $55,440 $615,933 $09,390 $64,830 $20.26 | | 

a 5 FASHION FLASH $22,460 «$70,883 «= s«$0.=S=«$2,935 «$25,395 $25.39 a 
6 CARR'S $0 $26,164,500 $595,152 ° $151,244 $746,396 $14.48 = 
7 ROOK CACHE $38,608 $420,038 $0 $6,474 «= $45,082 $20.44 | 

a -——§ BASKIN ROBBINS $21,600 $153,520 $0 «$3,521 ~—«$25,121 $20.93 
9 ALASKA CLEANER $19,300 «$0 $0 «$2,935 «$22,235 $22.23 | 

| TOTALS $238,416 $28,269,854 $595,152 $189,323 $1,022,891 $15.85 - _ 

7 . | 

| 4 | 

a 
. . . 0 

: 
a



TERANT PROPORMA ee ESS | ee 

, | | tAYBAR 584 ; Lees: 
| a ; TOTAL | | 

eed BASE «SALES ~=©=SsPART'N OPERATING © TOTAL ~—RENT PER 7 
i NO. TENANT RENT © VOLUME. «= sRRNT ©=«CONTRIBUTION © RENT «= SQ. FT) . 

a 1 TRAVEL ENTER $9,159 $0 $0 $1,107 $10,266 $27.75 
2 SKIPPERS $37,440 $377,126 $0 $7,184 $44,624 $18.59 | 

“J ROMALD'S HAIR $34,409 $467,854 = $0.» $4,789 $39,198 $24.50 | 
GODFATHER $55,440 $615,933 $0, $9,578 = $65,018 $20.32 | 

a - 5 FASHION FLASH © $22,460 $70,883 $0 $2,993 $25,453 $25.45 
6 CARR'S — $0 $26,164,500 $595,152 $154,269 $749,421 $14.54 | a 
7 BOOK CACHE $38,608 $420,038 $0 $6,603 $45,211 $20.49 | | 

a sR BASKIN ROBBINS $21,600 $153,520 = $0. «$3,592 $25,192 $20.99 | | 
9 ALASKA CLEANER $19,300 $0 $0 $2,993 $22,293 $22.29 ma 

a TOTALS $238,416 $28,269,854 $595,152 $193,109 $1,026,677 $15.91 

| | 

| | 
:



Ss TENANT PROFORMA / oe 

tXYPAR 6tt ee Se | 
TOTAL | : | | 

BASE «=—-s«SALES»~=—Ss=sé«éART’N~SOCOPERATING «© TOTAL «=sC#RENT PERO a | | 
| NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | | | | | 

«4. TRAVEL ENTER $9,159 $0 $0 $1,130» $10,289 $27.81 | 
= 2 SKIPPERS $37,440 $377,126 $0 «$7,327 $44,767 $18.65 | | | 

2 RONALD'S HAIR $34,409 $467,854 $0 $4,885 «$39,294 $24.56 | | | 
4 GODFATHER $55,440 $615,933 $0 «$9,770 «$65,210 $20.38 | oe 

a «4S FASHION FLASH «$22,460 $70,883 $0 $3,053 «$25,513 $25.51 | | 
6 CARR'S $0 $26,164,500 $595,152 $157,355 $752,507 $14.60 | 
7 BOOK CACHE $38,608 $420,038 $0 $6,735 «$45,343 $20.55. 

a 8 BASKIN ROBBINS $21,600 $153,520 $0 -—»«$3,664 +~—=«$25,268 $21.05 ae 
9 ALASKA CLEANER $19,300 $0 $0 $3,053 $22,353 $22.35 | 

| MTA $38,416 $28,269,854 $595,152 $196,971 $1,030,539. $15.97 | |



| TENANT PROFORMA . | | | | 

oo | | ttYEAR 748 Pe 
oe | | | TOTAL | | 

: «BASE. =*s«SALES)~=—=SséPARTN- «OPERATING ©» TOTAL =—wRERT PER | 
4 NO. TRNANT RENT VOLUME =©=-sRENT «CONTRIBUTION ©-RENT. «SQ. FN | | 

9 —«LARAVEL ENTER = 99,159 $0 $1,152 $10,311 $27.87 
2). SRTPPERS $37,440 $377,126 = $0 $7,478 = $44,914 918.71 | | 
J RONALD'S HAIR $34,409 $467,854 $0 $4,983 «$39,392 $24.62 
GODFATHER $55,440 $615,933 $0» $9,965 «= $65,405 $20.46 | 

j 5 FASHION FLASH $22,460 «$70,883 $0 $3,118 «$25,574 $25.57 
6 CARR'S $0 $26,164,500 $595,152 $160,502 $755,654 $14.66 
7 BOOK CACHE $38,608 $420,038 © $0» $6,870 = $45,478 $20.62 
8 BASKIN ROBBINS $21,600 $153,520 $0 $3,737 $25,337 $21.11 | 

B= ALASKA CLEANER $19, 300 $0 $0 $3,114 $22,414 S221 

a TOTALS —»«-==«$:238, 416 $28,269,854 $595,152 $200,911 91,034,479 $16.03 ) |



TENANT PROFORMA | | | | 

| SHYRAR Q8# | | | 
} TOTAL | 

oes : BASE SALES PART'N OPERATING TOTAL RENT PER | 

a NO. TENANT RENT VOLUME § RENT CONTRIBUTION RENT SQ. Ff. | 

4 | TRAVEL ENTER $9,159 $0 $0 $1,175 $10,334 = $27.93 / 
2). SRIPPERS $37,440 $377,126 $0 «$7,623 $45,063 $18.78 | 

| J RONALD'S HAIR $34,409 $467,854 $0 $5, 082 $39,491 $24.68 } | 
4 GODFATHER $55,440 $615,933 $0 $10,164 $65,604 $20.50 | 

f 5 FASHION FLASH $22,460 $70,883 $0 $3, 176 $25,636 $25.64 
6 CARR'S $0 $26,164,500 $595,152 $163,712 $758,864 $14.72 
7 BOOK CACHE $38,608 $420,038 $0 $7,007 $45,615 $20.68 

-Q BASKIN ROBBINS $21,600 $153,520 $9 «$3,812 $25,412 $21.18 
| 9 ALASKA CLEANER $19,300 $0 S0«$3, 176 $22,476 $22.48 

4 TOTALS $238,416 $28,269,854 $595,152 $204,929 $1,038,497 $16.10 - 

.— : -



TENANT PROFORMA oe ces 

| *HYPAR 9*# | | a | 
| | | , TOTAL | | 

| BASE SALES PART'N OPERATING TOTAL RENT PER | | 

q NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. 

| 1 TRAVEL ENTER $9,159 = $0 $0 $1,199 $10,358 $27.99 
| 2. SKIPPERS 37,440 $377,126 «= $,—=s«$7, 776 = $5,216 $18.84 

} RONALD'S HAIR $34,409 $467,054 ©» $0 $5,184 = $39,593 $24.75 
+ GODFATHER -»«$55,440 $615,933 «$0 $0,368» «$65,808 $20.56 

3 5 FASHION FLASH $22,460 $70,883 «= $0 $3,280 © $25,700 $25.70 
6 caRR'S "$0 $26,164,500 $595,152 $166,986 $762,138 $14.79 

7 BOOK CACHE $38,608 $420,038 © $0—==««$7,147 «$45,755 $20.74 
a 8 BASKIN ROBBINS $21,600 $153,520  §0-»«$3,888 $25,488 $21.24 

: 9 ALASKA CLEANER $19,300 so 0«$3,.280 «$22,540 $22.54 

4 TOTALS - $238,416 $28,269,854 $595,152 $209,027 $1,042,595 $16.16



TENANT PROFORMA | | 

‘YEAR 10*# Le 
: | | TOTAL a | | 

| - BASE SALES PART'N OPERATING TOTAL RENT PER 

qd NO. TENANT RENT — VOLUME | RENT CONTRIBUTION RENT SQ. FT. Pe 

Me 1 TRAVEL ENTER $9,159 So. $0 $1,223 $10,382 $28.06 | 

“ 2 SKIPPERS $37,440 $377,126 $0 $7,931 += 45,371 $18.90 | 
| 3 RONALD'S HAIR $34,409 $467,854 «$0» $5,288 «= $39,697 $24.81 

—— GODPATHER $55,440 $615,933 $0 $10,575 $66,015 $20.63 | 
f 5 FASHION FLASH $22,460 $70,883 $0 «$3,305 «$25,765 $25.76 | | 

6 CARR'S G0 $26,164,500 $595,152 $170,326 $765,478 $14.85 | | 
7 BOOK CACHE $38,608 $420,038 $0 $7,290 ~—«$45,898 $20.81 
§ BASKIN ROBBINS $21,600 $153,520 $0 «$3,966 «= $25,566 $21.30 

-Q ALASKA CLEANER $19,300 2Si(iété«*S' $) «$3,305 «$22,605 $22.60 / . 

| TOTALS $230,416 $28,269,854 $595,152 $213,208 $1,046,776 $16.23 | | 

nae



| BUILDING PRO FORMA FOR: JEWEL LAKE CGP | - | oe | ees 

Total Leased Area: 64,516 YEAR l oe YEAR 2 - | | | 

| RENT/SQ. PT.! TOTAL  RENT/SQ. FT.; TOTAL | | | 

a 7 OF GLA : DOLLARS { OF GLA { DOLLARS | : es 
INCOME FROM OPERATIONS seve een nnn nnnnenennennnne |nennweennennnnnnnnneneenn| | 

a Fixed Income | + 4 : 

| -Base Rent $3.70} $238,416 | $3.70 | $238,416 | 

J Variable Incone | 4 ee — 

Percentage Rent 99.22} $595,152! $9.22} $595,152 | | 
s Operating Contribution $2.35 + $151,644 ; $2.82: $181,971: | a 

Other Income $0.00 7 $0 | $0.00 | $0 

4 SUBTOTAL | $11.58} $746,796} $12.05 $777,123) | 

va Less Vacancy ; 1.6%: 1.6%} | 

q | | $0.24; $15,763; — $0.25: $16,249; — an 

TOTAL INCOME oo $15.03 } $969,449; $15.49; $999,290 | | 

—sORXPENSES ee Be to 4 7 | 

q : Fixed Bxpenses | 4 t 

General & Aduinistrative $0.30; $19,500} $0.36 $ $23,400 | | 
q Common Area Maintenance $0.81; $52,422 ; $0.98 | $62,906 | | . 

HVAC $0.00 | $0 | $0.00 | $0 3 | 
| ‘Utilities | $0.61 | $39,249 | $0.73! $47,098 | 

Insurance ~— $0618 | $l, 742 5 $0.22; = $14,090 

| SUBTOTAL 7 $1.91 : $122,913 | $2.29 ; $147,494 | | 

Real Estate Taxes | PO | 

Real Estate Taxes | $0.75} $48,231} $0.90} $57,877 | | - | 

- Variable Expenses. . ! 4 i 2 | 

Management Fee $0.52: $33,255} $0.62! $39,906 | | 
, Advertising & Promotion $0.00 | $0 | $0.00 } $0 | | 

| Maintenance & Repair $0.06; = $3,923; $0.07 ; $4,708 | 
q Other Pro Rated Expenses $0.00 | $0 | $0.00 | $0 | , 

i Other Expenses $0.19; $12,491 | $0.20: $12,741 | 

7 SUBTOTAL $0.77} $49,669} $0.89 $957,355 | 

; TOTAL EXPENSES $3.42 | $220,813 | $4.07 $ $262,726 | : 

5 NET INCOME BEFORE DEBT SERVICE $11.60! $748,636} $11.42! $736,564 | | | |



; BUILDING PRO FORMA FOR: | | a | 

Total Leased Area: 64,516 YEAR 3 oS YEAR 4 / 

2 Oo RENT/SQ. PT.; TOTAL © IRENT/SQ. PT.; TOTAL | | 
/ | , OF GLA : DOLLARS | OF GLA | DOLLARS | | 

INCOME FROM OPERATIONS | neeemeeennerennnennnnennn jannnenennnnnnnncnenanenns oo 

Fixed Income : to | 

. Base Rent $3.70 | $238,416 $3.70} $238,416 | 

- Variable Incone } | 

Percentage Rent $402} $595,152} $9.22 | $595,152 5 
a Operating Contribution $2.88 + $185,610 | $2.93 + $189,323 | | 

a Other Income $0.00 | $0} $0.00 | $0 | | | 

SUBTOTAL | | $12.10} $780,762; $12.16 | $784,475 | | 

Less Vacancy 4 1.68! ! 1.68! 
q oe | $0.25: $16,307: $0.25} $16,366 $ | 

TOTAL INCOME $15.54! $1,002,872 : $15.60 } $1,006,524 5 | 

| RXPENSES a0 | | 

| ‘Fixed Expenses | ' to ro to 

Genera] & Administrative | $0.37 : $23,868 | $0.38 | «= $24,345 3 
q Common Area Maintenance $0.99 | $64,164 ; $1.01 ; $65,447 | 

AVAC $0.00! $0: $0.00 | So! 
| Utilities | $0.74: $48,040 | $0.76: $49,001 | 

Insurance $0.22 $14,372: $0.23 | $14, 659 | 

SUBTOTAL $2.33 | $150,446! © $2.38! $153,453 | 

Real Estate Taxes | pe ed | | 

Real Estate Taxes | $0.92 ; $59,035 | $0.93 + $60,215 | 

‘ Variable Expenses | ‘ to | - | 

| Kanagenent Fee $0.63 $40,704; $0.64} $41,518 | | 
: Advertising & Promotion — $0.00 | $0 | $0.00 | $0 | a , 

Maintenance & Repair $0.07 | $4,802 | $0.08 | $4,898 | | | 
q Other Pro Rated Expenses $0.00 | $0 $0.00 | SQ 

Other Expenses $0.20; $12,996 : $0.21: = $13,256 | | | 

| SUBTOTAL $0.91: $58,502 | $0.92: $59,672 ! : 
ne ! 3 ! to oe 

—OTAL EXPENSES $4.15 | $267,981 | $4.24! $273,340 | | | 

- "NET INCOME BEFORE DEBT SERVICE $11.39: $734,891! $11.36 | $733,184 ! | 7 |



BUILDING PRO FORMA FOR: | 7 | 

Total Leased Area: 64,516 YEAR 5 YEAR 6 | | 

: | ORENTY/SQ, PEA: TOTAL «© (RENT/SQ. PT.; TOTAL , 7 
| OF GLA { DOLLARS { OF GLA ; DOLLARS | | 

INCOME PROM OPERATIORS | necnenenncccnnneeneenenne [rececneenaeenmcncenmecee | | 

4 | Fixed Income So oot a | 

Base Rent $3.70 | $238,416} $3.70} $238,416 | 

a Variable Income | | / ' 

Percentage Rent $9.22} $595,152; $9.22 | $595,152 | | | 
5 Operating Contribution $2.99 + $193,109 | $3.05 ; $196,971 | 7 

Other Income | $0.00 | $0 | $0.00 | $0} | 

a | SUBTOTAL $12.22 | $788,261} $12.28 | $792,123 | 

- Less Vacancy 1.6%; | 1.6%! 

a | : | $0.25; $16,427 | $0.26 ; $16, 489 

TOTAL INCOME = oe $15.66 + $1,010,250 | $15.72 ; $1,014,051 ; | | 

EXPENSES : i to | 

| : Pized Expenses | a | 

_ General & Administrative $0.38 {$24,832 | $0.39 | $25,329 | 
a | Common Area Maintenance $1.03 | $66,756 ; $1.06 ; $68,091 ; a 

HVAC | $0.00 | $0; $0.00 | $0 | | | 

Utilities | $0.77; $49,981 5 $0.79 ; $50,980 | 

Insurance $0.23; $14,952; = $0.28 + = $15,251 | ‘ 

| SUBTOTAL had} $156,522 $ $2.47 $959,652 5 | 

Real Estate Taxes | to to | 

‘Real Estate Taxes $0.95 } $61,420; $0.97} $62,648 | | 

. Variable Expenses ae | | 

~ Managenent Fee $0.66; $42,349: $0.67} $43,196 5 | 
. Advertising & Promotion $0.00 | $0; = $0.00 | $0 | 

| - Maintenance & Repair $0.08: $4,996} $0.08} $5,096 | 
7 Other Pro Rated Expenses $0.00 | $0; $0.00 | oe 

Other Expenses $0.21; $13,521 : $0.21; $13,791: | 

SUBTOTAL $0.94} $60,866; $0.96 } $62,083 | | | 

. TOTAL EXPENSES -—$4.32¢ $278,807} $hAL | $284,383 5 

3 NET INCOME BEFORE DEBT SERVICE $11.34! $731,443! $lLe3L | $729,668) | |



-————-BUTLDING PRO FORMA FOR: | ae A 

 fotal Leased Area: 64,516 YEAR 7 YEAR 8 7 - | 

| | RENT/SQ. PT.; TOTAL  iRENT/SQ. FP.; TOTAL oo; | ee 
a OF GLA ; DOLLARS | OF GEA | DOLLARS ; | 

| INCOME FROM OPERATIONS wenn nnnennnnnnnneennnanns |aenencnnnnencnnnnennnnenn | | | | 

a Fixed Income | , a to o | 

. ‘Bage Rent $3.70 | $238,416: = $3.70 | $238,416 | 

i Variable Income 4 | to | | 

Percentage Rent $9.22: $595,152: $9.22: $595,152; a 
a Operating Contribution $3.11 ; $200,911 ; $3.18 | $204,929 : 

Other Income a $0.00 | $0 $0.00; $0; | | 

q SUBTOTAL $12.34: $796,063 | $12.40: $800,081 | 

| Less Vacancy 1.6%: 1.68! | 

a | : $0.26} = $16,552 } $0.26} $16,616 | | | 

~ POTAL INCOME $15.78 } $1,017,927 | $15.84 5 $1,021,881 | | 

 BYPENSES le po | 

J Fixed Expenses a Po 4 oy | | | 

> General & Administrative $0.40: $25,835!  $0.4d ! $26,352 | | 
_ Common Area Maintenance $1.08; $69,453 5 $1.10: = $70,842 ; | 

| AVAC $0.00 | $0 | $0.00; $0: 
‘Utilities $0.81: $52,000 | $0.82: $53,040 | 

q “Ingurance $0.28 1 $15,556 | $0.25; $15,868 | | , 

SUBTOTAL | $2.52! $162,865; $2.57 $ $166,102 | | | 

Real Estate Taxes ey | 

Real Estate Taxes avy $0.99 } $63,901 | $1.01} $65,179 } 

Variable Expenses to | 

i ——Hanagement Fee 50.68} $44,059 $0.70 $44,941 | 
Advertising & Promotion $0.00 | $0 | $0.00 | so 

Maintenance & Repair $0.08 | $5,198 | $0.08 | $5,302 | , 

f | Other Pro Rated Expenses $0.00 | $0 | $0.00 | $0 | 

: Other Expenses $0.22 | $14,067 | $0.22: $14,348 | 

a SUBTOTAL $0.98 | $63,325! $1.00} $64,591 | 

TOTAL EXPENSES $4.50! $290,071 | «$4.59 ¢ $295,872 5 | 

NBT INCOME BEFORE DEBT SERVICE $11.28 | $727,856 | $11.25; $726,009 | | | Lee



: BUILDING PRO PORMA POR: = a | 

“Total Leased Area: 64,516 YEAR 9 YEAR 10 | : 

RENT/SO. PTs; TOTAL  {RENT/SQ. PT; TOTAL =| a , 
a | OF GLA ! DOLLARS { OF GLA { DOLLARS | | 

INCOME FROM OPERATIONS wavennnnnnnnnnnncnwenenns lannennennnnenennnncenen==| | : 

| Fixed Income Oo to - | | 

Base Rent $3.70 | $238,416 | $3.70} $238,416 1 . | : 

a Variable Income | 7 | | | 

| Percentage Rent $9.22 | $595,152; $9.22} $595,152 | | | 
a Operating Contribution $3.24; $209,027 $3.30: $213,208 | 

| Other Income $0.00 : $0; $0.00 5 $0 

a SUBTOTAL $12.46 $804,179 | $12.53} $808,360 | oe 

: Less Vacancy P16 ! 1.68! 
7 | $0.26: $16,682: $0.26: $16,748 | 

‘TOTAL INCOME $15.90 | $1,025,914 | $15.97 | $1,030,028 | | 

EXPENSES | 4 ! | mo 2 

Fixed Expenses | | 4 ob 1 | 

m —_ General & Administrative $0.42 | $26,879 | $042 | $27,417 | | 
“ Common Area Maintenance $1.12; $72,259 | Si.l4} $73,704: 

BVAC $0.00 | go: $0.00: 0 | 
Utilities | $0.84; $54,101; $0.86} $55,183 | 
Insurance $0.25 } $16,105: $0.26: = $16,509 | | 

SUBTOTAL $2.63} $169,424} $2668. | $172,813 | | | 

Real Estate Taxes | ' i | 

Real Estate Taxes $1.03 ; $66,482 ; $1.05: $67,812 | 

Variable Expenses 1 3 | 
sinecasomnmneuenite | ! ! 

| Management Fee $0.71; $45,839 | $0.72 + $46,756 | | - 

| Advertising & Promotion $0.00 | $0 | $0.00 | $0 | 
Maintenance & Repair $0.08 | $5,408 | $0.09 | $5,516 | | 

e Other Pro Rated Expenses $0.00 | $0; $0.00 | $0 | | | 

Ss Other Expenses $0.23: $14,635 | $0.23; $14,928 | | oo 

SUBTOTAL $1.02! $65,883: $1.04} $67,201 | | : | 

" TOTAL BXPENSES $4.68! $301,790! $4.77 | $307,825 | ee | 

“WET INCOME BEFORE DEBT SERVICE «$11.22 ! $724,124} $1619} $722,202 | |



4 | OPERATING EXPENSES AND | - | 

| ADJUSTMENT FACTORS FOR: JEWEL LAKE CGP | , : 

q _ -****CONTINUED ON THE PAGE BELOW**** | oe | | 

; TOTAL LEASED AREA IN BUILDING | ->  64516.00 | | 

--«- BASE RENT INCREASE/DECREASE(%) (Year 1)-> 0% 

° _-- VACANCY YEARS 1 - 10 (%)_ -> 2% 

PERCENTAGE INCREASE/DECREASE | | | ; | 
3 IN SALES VOLUME PER TENANT: (Year 1) -> | 0% 

AMOUNT OF OTHER INCOME/SQUARE FOOT GLA-> S0.00 | 

(in dollars/year) — | | 

a | PERCENTAGE INCREASE/DECREASE _ a | 
ee IN OTHER INCOME PER YEAR: | -> 0% | , 

a OPERATING EXPENSE AMOUNT: | YEAR 1 YEAR 2 : 

, Management Fee | -> $33,255 $39,906 | 

a 7 General & Administrative : -> $19,500 $23,400 

aa Common Area Maintenance => $52,422 $62,906 | 

—— Real Estate Taxes | 2 -> $48,231 $57,877 - | 

4 | HVAC | -> $0 $0 a 
. Utilities -> $39,249 $47,098 | 

| Insurance | -> $11,742 $14,090 

| | Advertising & Promotion -> — $0 s0 

a | Maintenance and Repairs -> $3,923 $4,708 | 

Other Pro Rated Expenses -> | SO $0 

| Other Expenses ->- $12,491 $12,741 

S PERCENTAGE INCREASE/DECREASE a 
IN OPERATING EXPENSES YEARS 3 - 10: -> 2% | 

|



«JEWEL LAKE 7 | | | : 7 | 

- Qutstanding Debt $3,123,352 | / | a 

| Beginning of Year 1986 | | | | 

4 | | | aa Amort. Int. Total — 8 , 

| Debt Service 1986 C-G Fore. $2,308 $319,274 $321,582 - 

; fees 1985 Actual © $2,314 $410,734 $413,048 | 

wo | Expenses | | | Income | | | | | : 

- Total | Base Rents | Per. Rents Tot. Inc. | 

«$220,813 | $238,416 $595,152 $969,449 | 

os - RATIOS 1986. DR=Default Ratio OER=Operating Expense Ratio 

a : - - DCR=Debt Cover Ratio DS=Debt Service | | 

| Based on Base Rents only | | | 

3 DR=(Expenses+DS)/Base Rents= — | 227.50% | 

- OER=Expenses/Base Rents= a — 92.62% | 

DCR=(Base Rents-Expenses) /DS= 7 ae 0.05 > | 

S Based on Base Rents + Operating Contribution | | 

DR=(Expenses+DS)/(Tot. Inc.-Per. Rents)= 144.91% 

OER=Expenses/(Tot. Inc.~-Per. Rents)= —« 5B. 99% . 

DCR=(Tot.Inc.-Per.Rents-Expenses) /DS= 0.48 | 

| Based on Total Income | _ - 

DR=(Expenses+DS)/Tot. Inc.= a 55.95% | 

a OER=Expenses/Tot. Inc.= 22.78% 

| DCR=(Tot.Inc.-Expenses)/DS= | 2.33 | 

Appraised Value | - | | 

| Beginning of Year 1986 | 

| , | $7,128,000 | 

REDI Present Value Estimate _ | | | 

Pee «$7,476,000 

. Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate | 7 

a $71,695 
Real Estate Taxes Se | 

— | 1985 (Actual) 1986 (Actual) 
$26,008 $48,231 oa 

8 | | ee oe a Cee | | | |



a | TAZ zone TAZ # House H #  HHINC86 TAZINC86 = GROCERY ve | 
oe 233 vk 425 61554 «26160450 —i(asi2KHH73BHB 0 
Co 234 234. 942 61554 57983868 5463019 - | 

a (237 237 386 61554 23759844 = -2238562—t™ 
238 238 836 61554 51459144 4848284 | me 

| 240 240 968 63496 61464128 5892511 | a 
7 - 241 241 | 318 63496 20191728 1935763 | oe 

| 317 317 126 61554 7755804 730722 - 
| 319 319 403 61554 24806262 =—ss-« 2337151 i t™” 

_ 320 320 186 61554. 11449044 1078685 | 
a 330 330 ~~ 402 63496 =———s« 25525392 2447096 ee 

os 331 331 88 63496 (5587648 | 535683 : ee 
| 332 332 22 63496 (1396912 133921 | | 

a 354 354 109 61554 6709386 632133 | | 
| 356 356 15 61554 923310 86991 | oe 

| 375 375 38 61554 2339052 © 220377 | 
’ 379 379 50 63496 3174800 304365 

| | | 5314 $62, 282 330686772 31350000.991 | 
PER CAPITA | | | $22,067 = $2,092 

g an | Po ee | $174 a



| | PRO FORMA | . 
| INVESTMENT ANALYSIS OF | | 

| | "CARR-GOTTSTEIN" | 
: | | FOR | | 

. "RENAL! . | . | 

- * GROSS RENT $ 1055046. * RATE OF GROWTH OF GROSS RENT 0094 
a * EXPENSES $ 608803. * RATE OF GROWTH OF EXPENSES — .0200 : 

* R E TAXES S$ 44052. * RATE OF GROWTH OF R E TAXES ~~ .0200 oe 
| * INCOME TAX RATE ~— .0000 PROJECT VALUE GROWTH TYPE 5.0000 

 * VACANCY RATE .0235 WORKING CAPITAL LOAN RATE .1200 
oy EQUITY DISCOUNT .1120 EXTRAORDINARY EXPENSES S$ © 0. | 

RESALE COST 0000 REINVESTMENT RATE .1120 | 
-- -WKG CAPITAL RSS © 0. CAPITAL RESER INTEREST RATE .0000 Oo 

2 | INVESTOR TAX CLASS 0 OWNERSHIP FORM | 1 
INITIAL COST $ 3366741. INITIAL EQUITY REQUIRED $ 3366741. 

ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. | 

—_ COMPONENT SUMMARY ne 

a TITLE os PCT. BEGIN USEFUL DEPR | | 
a DEPR USE LIFE METHOD COST SCH - 

= "BUILDING" : 1,00 1 40. 2 S$ 3249050. 0 
| "LAND" | | .00 1 40. 0 $ 117691. 0 | | 

| CASH FLOW ANALYSIS aes | | - 7 fo Be 
| seseccesemesssees= 1986 1987 = «©1990 = 1995” 

ae 1) GROSS RENT | 1012004. 1021069. 1049363. 1100421. | 
| 2 LESS VACANCY - 23782. 23995. 24660. 25860.. | 

oe 3 LESS REAL ESTATE TAXES ~~ 40231. 41036. 43547. 48080. oe 
u 4 LESS EXPENSES (556293. 567418. 602149. 664822. 

| 5 NET INCOME | 391698. 388620. 379007. 361659. | 
= 6 LESS DEPRECIATION 81226. 81226. 81226. 81226. 

7 LESS INTEREST | 0. 0. 0. oO. | 
: 8 TAXABLE INCOME - 310472. 307394. 297781. 280433. | 

| 9 PLUS DEPRECIATION 81226. 81226. 81226. 81226. 
10 LESS PRINCIPAL PAYMENTS 0. 0. 0. 0. 

d 11 CASH THROW-OFF . 391698. 388620. 379007. 361659. 
a 12 LESS TAXES | | 0. 0. 0. 0. 
a l130 LESS RESERVES AT -,000 0. QO. 0. 0. 

14 CASH FROM OPERATIONS 391698. 388620. 379007. 361659. 
| 15 WORKING CAPITAL LOAN(CUM B) 0. 0. 0. 0. - 
a | 16 DISTRIBUTABLE CASH AFR TAX 391698. 388620. 379007. 361659. 

| 17 TAX SAVING ON OTHER INCOME 0. 0. 0. 0. 7 
(18 SPENDABLE CASH AFTER TAXES 391698. 388620. 379007. 361659. 
MARKET VALUE | | 
19 BY METHOD - 5 - AT .0000 3366741. 3366741. 3366741. 3366741. es 

a 20 LESS RESALE COST 0. 0. 0. OO, 
| 21 LESS LOAN BALANCES | 0. 0. . O. O. 

Z 22 PLUS CUM. CASH RESERVES 0. 0. O. 0. 
23 B/4 TAX NET WORTH 3366741. 3366741. 3366741. 3366741. 

| 24 CAPITAL GAIN (IF SOLD) 81226. 162453. 406131. 812263. 
| 25 CAPITAL GAINS TAX | | 0. O. 0. 0. 

26 TAX PREFERENCE TAX 0. 0. 0. 0. 
| 27 INCOME TAX ON EXCESS DEP 0. O. 0. 0. | 

| 28 TOTAL TAX ON SALE | 0. 0. | 0. 0. 
5 29 AFTER TAX NET WORTH 3366741. 3366741. 3366741. 3366741.



| | - | : 

7 YEAR OF ANALYSIS | 

HHERSSSSR CSREES SaaS | 1986 1987 1990 1995 

oS BEFORE TAX RATIO ANALYSIS o | oe 

30 RETURN ON NET WORTH B/4 TAX .1163 61154 .1126 .1074 | 
31 CHANGE IN NET WORTH B/4 TAX 0. 0. 0. 0. 

2 32 CASH RTN ON ORIG CASH EQUIY .1163 61154 © 11126 ~=——6 1074 , 
33 PERCENT ORIG EQUITY PAYBACK .1163 =. 2318 15724 1.1210 

. 34 PRESENT VALUE OF PROJECT 3379892. 3389228. 3399877. 3384820. _ 

AFTER TAX RATIO ANALYSIS | mS 

35 RETURN ON NET WORTH AFT TAX 61163) .1154 .1126 .1074 | 
s 36 CHANGE IN NET WORTH AFT TAX 0. 0. 0. oO. 
e 37 CASH RTN ON ORIG CASH EQUIY  .1163 61154 .1126 1074 

38 PERCENT ORIG EQUITY PAYBACK .1163 .2318 .5724 1.1210 
39 PRESENT VALUE OF PROJECT 3379892. 3389228. 3399877. 3384820. 
40 NET INCOME-MARKET VALUE RTO .1163 61154 1126 .1074— 

| 41 LENDER BONUS INTEREST RATE ,0000  .0000 0000 0000 
42 DEFAULT RATIO | 5894 25959 26153 6478 

MODIFIED INTERNAL RATE OF RETURN ANALYSIS | | | 

sd RETURN ANALYSIS WITHOUT SALE | | | 

: 41 CUM. AFT TAX SPENDABLE CASH 391698. 824188. 2414048. 6418767. ~—i| 
= 44 MOD. I.R.R. ON ORIG EQUITY  -.8837 -.5052 -.0644 0667 

45 MOD. I.R.R. ON CUM. EQUITY ~.8837 -.5052 -.0644 0667 — 

RETURN ANALYSIS WITH SALE | | 

46 CUM. CASH LESS ORIG EQUITY 391698. 824188. 2414048. 6418767. | 
47 CUM. CASH LESS CUM. EQUITY 391698. 824188. 2414048. 6418767. | 

: 48 MOD I.R.R. ON ORIG EQUITY .1163 .1157 .1142 1126 | 
1 49 MOD I.R.R. ON CUM. EQUITY .1163 .1157 .1142 1126 | 

4 oo ae | | | | :



| TENANT PROFORMA FOR: KENAI | | | | 

a an *YBAR [t* | | 

| _ TOTAL 
BASE SALES PART'N OPERATING (TOTAL § RENT PER 

1 | HO. TENANT GLA RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. 

1 BALES 1,000 $12,000 $479,000 $4,765 $7,863 $24,628 $24.63 | 
| 2 TWIN CITY LOCK 96 $3,300 sg $0 $755 $4,055 $42.24 a 3 PEANUT GALLERY 925 $12,975 $129,364 SO $7,273 «$20,248 $21.89 . | 

4 OAKEN KEG 2,000 $0 $1,091,617 $21,832 $15,725 $37,557 $18.78 | 
7 5 MUSIC BOX 500 $2,000 $0 so $3,931 «$5,931 $11.86 

6 LYNR'S DELI 750 $9,090 $51,149 $0 $5,897 $14,987 $19.98 | 
7 RTRNEY SHOBS 3,200 $16,320 $38,560 $0 $25,160 $41,480 $12.96 | | 
(8 BAIRCDTTERS 500 = $9,300 © $91, 025 sO $3,931 $13,231 $26.46 

9 GREENSCAPES 2,587 $1,276 «$20,074 = $1,735 $20,340 = $23,351 $9.03 
: 10 FRONTIER FRAME = '1,630 $2,197 $0 $0 $12,816 $15,013 $9.21 | 

1 CARR'S 39,991 $0 $20,202,000 $404,040 $314,430 $718,470 $17.97 | 
= 12 BOOK CATCHE 4,000 $43,200 $450,649 «=» $0. $31,450 = $74,650 $18.66 

13 BARBER 350 95, 650 $0 $0 $2,752 $8,402 $24.01 | 
14 3-D PRETSELS 112 $9,120 $73,342 go $881 = $10,001 $89.29 

TOTALS §=—-=«57, 641 $126,428 $22,626,780 $432,372 $453,204 $1,012,004 $17.56 | |



TENANT PROFORMA ne | | 

» | ttYRAR 2tt 
| | TOTAL | 

BASE SALES PART'N OPERATING TOTAL § RENT PER oe | | 

NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. Ff. | 

| 1. ZALES $12,000 $479,000 $4,765 «$8,020 © $24,785 $24.78 | 

oD) BWIN CITY LOCK $3,300 8=—ss $0 0 $770 $4,070 $42.39 Oo 
ae 3 PEANUT GALLERY $12,975 $129,366 $0 $7,418 += $20,393 $22.05 | 

4 OAKEN KEG $0 $1,091,617 $21,832 $16,040 $37,872 $18.94 | 
. 5 MUSIC BOX $2,000 So $0 $4,010 = $6,010» $12.02 | | 

6 LYNK'S DELI $9,090 $51,149 $0 $6,015 $15,105 $20.14 
7 KINNEY SHOES $16,320 $38,560 $0 $25,663 $41,983 $13.12 

| 8 HAIRCUTTERS $9,300 $91,025 $0 $4,010 «= $13,310 $26.62 | 
9 GRRERSCAPES $1,276 $20,074 $1,735 «$20,747 ~=—4$23, 758 = $9.18 | 

‘ 10 FRONTIER FRAME $2,197 $0 $0 $13,072 $15,269 $9.37 
LA car's $0 $20,202,000 $404,040 $320,719 $724,759 $18.12 

- 12 BOOK CATCHER $43,200 $450,649 $0 $32,079 $75,279 $18.82 
13 BARBER $5,650 $0 $0 $2,807 «$8,457 $24.16 | 

| 14 3-D PRETZELS $9,120 $73,342 $0 $898 $10,018 $89.45 | 

TOTALS $126,428 $22,626,780 $432,372 $462,268 $1,021,069 $17.71 | 

| .



TENANT PROFORMA oo | | ; Oo 

| | | | ttypaR 3tt | | | 

| | | TOTAL | | | | 
| | BASE «SALES. «= PART'N «OPERATING ©» TOTAL =«sRENT PER | 

NO. TENANT = RENT) =“ VOLUME ©=-sRENT = CONTRIBUTION RENT = SQ, FT | | 

1 BALES $12,000 $479,000 $4,765 $8,180 $24,945 $24.95 | 
= 2 THIN CITY LOCK «= $3,300 $705 $4,085 $42.56 a 

J PEANUT GALLERY $12,975 $129,364 «= $0 $7,567 $20,542 $22.21 
4 OAKEN KEG G0 $1,091,617 $21,832 $16,360 $38,193 $19.10 7 
5 MUSIC BOX $2, 000 $0 $0 $4,090 = $6,090 $12.18 | 

| 6 LYNN'S DELI $9,090 $51,149 $0 $6,135 $15,225 $20.30 | | 
7 KINNEY SHOES $16,320 © $38,560 $0 $26,177 $42,497 $13.28 “| 
8 HAIRCUTTERS $9,300 $91,025 $0 $4,090 $13,390 $26.78 | 

| GGREENSCAPES $1,276 $20,074 = $1,735 $21,162 $24,173 $9.34 | 
a 10 FRONTIER FRAME =» §2,197 G1 $0 $13,334 915,531 $9.53 | 

11 CARR'S $0 $20,202,000 $404,040 $327,133 $731,173 $18.28 | 
= 12 BOOK CATCHE $43,200 $450,649 $0 $32,721 $75,921 $18.98 

13 BARBER $5, 650 $0 $0 $2,863 $8,513 $24.32 | | 
1b 3+ PRETSELS $9,120 $73,342 $0 $916 $10,036 $89.61 | | 

J TOTALS $126,428 $22,626,780 $432,372 $471,513 $1,030,314 917.87 | i



TRKANT PROFORMA | | 

, | ‘YEAR tt | | | | | 
| tOTAL | 

Po BASE -«SALES.-«=SséPART'N OPERATING «TOTAL ©««RENT PER | 
. No, TENANT RENT = OLIME «RENT CONTRIBUTION RENT «SQ, FT. | 

LABS $12,000 $479,000 $4,765 «$8,344 = $25,109 $25.11 _ | 
' oD TWIN CITY Lock $3,300 so 0 $8014, 101 $42.72 | 

} PEANDT GALLERY $12,975 $129,364 «= «$07,718 $20,693 $22.37 | 
— OAKRR RBG “$0 $1,091,617 $21,832 $16,688 $38,520 $19.26 | 

5 MOSIC BOF $7,000 = $0, SSs«4172.«=S« $6, 172912434 
® 6 LYHN'S DELI $9,090 $51,149 -«-$0-—=«$6,258 «$15,348 $20.46 | 

“TRINNEY SHOES «$16,320 $38,560 «= «$0. $26,700 «$43,020 13.44 | 
8 RATRCUTTERS $9,300 $91,025 «$0 $4,d72«—«$13,472 $26.94 | 
9 GREENSCAPES $1,276 $20,074 $1,735 «$21,585 «$24,596 99.51 | 

i 10 FRONTIER FRAME $2,197 «= ss«$O.—=—=(“‘«é«:SC«SSO0S$15,797 99.69 | 
11 CARR'S $0 $20,202,000 $404,040 $333,676 $737,716 $18.45 os | 

; “12 BOOK CATCHE §=©—-»-«$43,200 $450,689 «= $0,—=«$33,375 «$76,575 $19.14 | 
13, BARBER $5,650 so «$0 «$2,920 «$8,570 $24.49 | 
14 3D PRETZELS «$9,120 «$73,342 «= $Ss=«i935~=C*«*0 SH $89.77 | 

TOTALS $126,428 $22,626,780 $432,372 $480,944 $1,039,744 $18.04 — |



TENANT PROFORMA | | | 

| | | ttYPAR het Oe | : 

; | | TOTAL | 
- | BASE SALES PART'N OPERATING TOTAL RENT PER | 

j NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | | | 

LARS $12,000 $479,000 $4,765 $8,511 $25,276 $25.28 | 
’ OD WIN CITY LOCK = $3,300 $0 $817 $4,117 $42.89 7 

— SPEANUT GALLERY $12,975 $129,364 $0 $7,872 $20,847 $22.54 7 
4 OAKEN KEG $0 $1,091,617 $21,832 $17,021 $38,854 $19.43 | 
) MOSIC BOX $2,000 $9 $0 $4, 255 $6,255 $12.51 | | | 

«6 LYNN'S DELI $9,090 $51,149 $0 $6,383 «= $15,473 $20.63 | 
7 KINNEY SHOES $16,320 $38,560 $0 $27,234 += $43,554 $13.61 | 
§ HAIRCUTTERS $9,300 $91,025 «= $0, $4,255 = $13,555 $27.11 | 
9 GREENSCAPES $1,276 $20,074 += $1,735 $22,017 «= $25,028 = $9.67 ! 

os 10 FRONTIER FRAME $2,197 $0 $0 $13,872 $16,069 $9.86 | 
| 11 CARR'S $0 $20,202,000 $404,040 $340,350 $744,390 $18.61 , , 

x 12 BOOK CATCHE $43,200 $450,649 $0 $34,043 «$77,243 $19.31 2 
13 BARBER $5,650 = $0 $0 $2,979 $8,629 $24.65 | 3 
14 3-D PRETZELS = $9,120 © $73,342 $0 $953. «$10,073 $89.94 | | 

TOTALS $126,428 $22,626,780 $432,372 $490,563 $1,049,363 $18.21 |



| TENANT PROFORMA | 

, RAR 6 | 
| | | TOTAL | 

| BASE - SALBS~=SsPART'N «OPERATING «© T0TAL=««RENT PER | | 
; NO. ‘TENANT RENT VOLUME ©=-sRENT ©«CONTRIBUTION RENT = SQ, FT. | 

| 1. SALES $12,000 $479,000 $4,765 $8,681 «$25,446 $25.45 | 
2 TWIN CITY LOCK = $3,300 $0 $0 $833 $4,133 $43.06 | | | 

- |} PEANUT GALLERY $12,975 $129,364 $0 $8,030 $21,005 $22.71 | 
4 OAKEN KEG $0 $1,091,617 $21,832 $17,362 $39,194 $19.60 | | 
§ MUSIC BOX $2,000 $0 $0 $4,340 $6,340 $12.68 | | 

5 6 LYNR'S DELI =»-—s«$9,090 «$51,149 $0 $6,511 $15,601 $20.80 | 
TD RENNBY SHOBS = $16,320 $38,560 $0 $27,779 $44,099 $13.78 | 
8 HAIRCUTTERS $9,300 $91,025 $0 $4,340 $13,640 $27.28 | 
9 GREENSCAPES $1,276 $20,074 $1,735 $22,457 $25,469 $9.84 | | 

| 10 FRONTIER FRAME = $2,197 $0 $0 $14,150 $16,347 $10.03 | 
| 11 CARR'S ~— $0 $20,202,000 $404,040 $347,157 $751,197 $18.78 | | 

g 12 BOOK CATCHE $43,200 $450,649 $0 $34,723 $77,923 $19.48 ! 
13 BARBER $5,650 $0 $0 $3,038 = $8,688 $24.82 : | 
14 3-D PRETZELS $9,120 $73,342 $0 $972 $10,092 $90.11 | : 

J TOTALS $126,428 $22,626,780 $432,372 $500,374 $1,059,174 $18.38 |



TENANT PROFORMA | 

| | | ceypap yee | | 

| TOTAL = 
| | BASE -«SALES.-~«=—Ss«éART'N«OOPERATING ©» TOTAL ~—SséRENT. PER | | 

. NO. TRNANT RENT © VOLUME © RENT «CONTRIBUTION RENT «= ss SQ. FNS 

1 BARBS $12,000 $479,000 $4,765 $8,854 = $25,619 $25.62 
m §= IWIN CITY Lock $3, 300 $0 so $850 $4,150 $43.23 
ef 3 PEANUT GALLERY $12,975 $129,364 $0 $8,190 «$24,165 $22.88 | 

4 OAKEN KEG $0 $1,091,617 $21,832 $17,709 «$39,541 $19.77 
‘5 MUSIC BOX $2,000 $0 $0 $4,427 $6,427 $12.85 | | 

a 6 LYNN'S DELI $9,090 $51,149 «$0 ~—=« $6,642 ~=—=«$5, 731 $20.97 
7 KINNEY SHOES $16,320 $38,560 $0 $28,334 «= s«$44, 654 $13.95 

| § HAIRCUTTERS $9,300 $91,025 $0 $4,427 $13,727 $27.45 BO 
9 GREENSCAPES $1,276 $20,074 $1,735 $22,907 +=» $25,918 $10.02 

i 10 FRONTIER FRAME $2,197 $0 $s $14,433 «= $16,630 $10.20 
11 CARR'S $0 $20,202,000 $404,040 $354,100 $758,140 $18.96 | 

; 12 BOOK CATCHER —-»«$43,200 $450,649 ©» $0=«$35,418 «$78,618 $19.65 | 
13. BARBER $5, 650 $9 $0 «$3,099 $8,749 $25.00 
Lh 3D PRETBELS $9,120 $73,342 $0 $992 $10,112 $90.28 a oe 

TOTALS $126,428 $22,626,780 $432,372 $510,381 $1,069,182 $18.55



TENANT PROFORMA | 

ttypap ptt | a | | 

| TOTAL 
BASE SALES PART'N OPERATING TOTAL RENT PER a | 

5 NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | 

| 1 SALES $12,000 $479,000 $4,765 $9,032 = $25,797 $25.80 
5 2 TWIN CITY LOCK ©— $3, 300 $0 $0 $867 $4,167 $43.41 | | 

3 PEANUT GALLERY $12,975 $129,364 «= $0, $8,354 $21,329 923.06 
4 OAREN KEG «$0 $1,091,617 $21,832 $18,063 $39,895 $19.95 | | 

5 MUSIC BOX $2,000  —s $0 $0 $4,516 $6,516 $13.03 
6 LYNK'S DELI $9,090 $51,149 $0 $6,774 $15,064 $21.15 | | 

| 7 KINNEY SHOES $16,320 $38,560 $0 $28,901 $45,221 $14.13 | 
§ HAIRCUTTERS $9,300 $91,025 «= $0 $4, 516 $13,816 $27.63 

9 GREENSCAPES $1,276 $20,074 += $1,735 = $23,365 $26,376 $10.20 
“ 10 FRONTIER FRAME $2,197 $0 $0 $14,721 $16,918 $10.38 | 

11 CARR'S $0 $20,202,000 $404,040 $361,182 $765,222 $19.13 
12 BOOK CATCHE $43,200 $450,649 $0 $36,126 $79,326 $19.83 

a 13 BARBER $5,650 $0 $0 $3,161 $8,811 $25.17. 
14 3-D PRETZELS $9,120 $73,342 $0 $1,012 $10,132 $90.46 

TOTALS $126,428 $22,626,780 $432,372 $520,589 $1,079,389 $18.73 

a



TENANT PROFORMA . | | | 

; | ttYEAR 9t# | 
| TOTAL | 

| —-BASE-=-s«SAGES)=—SsPART'N «OPERATING = TOTAL ©=—RENT-PER | 
5 NO. ‘TENANT RENT VOLUME «=©—»sRENT’ «CONTRIBUTION © RENT «SQ. FT. | 

ue 1 SALES $12,000 $479,000 $4,765 $9,212 925,977 $25.98 | 
2 TWIN CITY LOCK $3,300 a $884 $4,184 $43.59 

: 3 PEANUT GALLERY «$12,975 $129,364 «= $0 $8,521 $21,496 $23.24 | aa 
4 OAKEN KEG $0 $1,091,617 $21,832 $18,424 $40,257 $20.13 

| 5 MUSIC BOX $2,000 $0 $0 $4,606 = $6,606 © $13.21 | | 
6 LYNR'S DELI $9,090 $51,149 $0 $6,909 $15,999 $21.33 | | 
7 KINNEY SHORS $16,320 $38,560 «= $0. $29,479 = $45,799 $14.31 | 
§ HAIRCUTTERS $9,300 $91,025 $0 $4,606 = $13,906 $27.81 

q 9 GREBNSCAPES $1,276 $20,074 $1,735 $23,832 $26,843 $10.38 
| 10 FRONTIER FRAME = $2,197 $0 $0 $15,016 $17,213 $10.56 

11 CARR'S $0 $20,202,000 $404,040 $368,405 $772,445 $19.32 | 
2 12 BOOK CATCHE $43,200 $450,649 $0» $36,849 = $80,049 $20.01 | 

13 BARBER $5,650 $0 $0 $3,224 «= $8,874 $25.36 
14 3-D PRETZELS $9,120 $73,342 $0 $1,032 $10,152 $90.64 | | 

TOTALS $126,428 $22,626,780 $432,372 $531,001 $1,089,801 $18.91 , ,



TENANT PROFORMA - 

| teypap 1 tt | 

| TOTAL | 
BASE SALES PART'N OPERATING TOTAL RENT PER - | 

5 | NO. TENANT RENT VOLDME RENT CONTRIBUTION RENT SQ. FT. 

L.AALES $12,000 $479,000 $4,765 $9,396 = $26,161 $26.16 | | 
; 2 TWIN CITY LOCK $3,300 $0) $0SS«$902~=S$4, 202 943,77 

} PEANUT GALLERY $12,975 $129,364 += $0, $8,692 «$21,667 $23.42 
——§ OAREN KEG $0 $1,091,617 $21,832 $18,793 $40,625 $20.31 

-§ MUSIC BOF $2, 000 se $0 $4,698 $6,698 $13.40 
. 6 LYRN'S DELI $9,090 $51,149 «$07,047 «$16,137 $21.52 | 

T KINNEY SHOES «$16,320 $38,560 «=» $0 $30,069 + $46,389 $14.50 
§ HAIRCUTTERS $9,300 $91,025 6) $4,698 $13,998 $28.00 
9 GREBNSCAPES $1,276 $20,074 $1,735 «$24,309 »—«$27,320 $10.56 | 

oo 10 FRONTIER FRAME $2,197 $00 $15,316 $17,513 $10.74 
11 car's $0 $20,202,000 $404,040 $375,773 $779,813 $19.50 

. 12 BOOK CATCHE «$43,200 $450,649 ©» $0««$37,586 $80,786 $20.20 . 
13. BARBER $5 , 65 $0 $0 «$3,289 «$8,939 $25.54 
1h 3D PRETBELS $9,120 $73,342 -«$=S=s«$,052 «$10,172 $90.83 = 

roma $126,428 $22,626,780 $432,372 $541,621 $1,100,421 $19.09



BUILDING PRO FORMA FOR: KENAI | | / 

" Total Leased Area: 57,641 YEAR 1 YEAR 2 

| RENT/SQ. FT.! TOTAL  ‘RENT/SQ. PT.: TOTAL | | | 
, | | OF GLA { DOLLARS { OF GLA { DOLLARS | 

INCOME FROM OPERATIONS nnnnnccnnnennnnennnnennns lenenennnennnnnennnnnnnns| 

 Pixed Income af po | 

Base Rent $2.19! $126,428: «$2.19 | $126,428 | | 

q | Variable Income bo — | 

Percentage Rent $7.50 $432,372: $7650) $432,372 5 
: Operating Contribution $7.86 | $453,204; $8.02: $462,268 | | | 

7 Other Income 50.00 : 0 + $0.00 | $0; | 

SUBTOTAL $15.36 | $885,576} $15.52 ! $894,641 | | 

“Less Vacancy | ! 2.48! 1 aE 
| $0.41: $23,782: $0.42} $23,995 | | 

TOTAL INCOME $17.14 | $988,222: $17.30 $997,073 | | 

EXPENSES = bo ! ! 

- Fixed Expenses © 7 to | 

General & Adpinistrative «$0.00! $0: $0.00 | $0 | 
= Common Area Maintenance $1.96 ; $112,907 | $2.00 : $115,165 : 

ame 90005 80} 8000 | soi 
- Utilities $4.96 | $285, 928 : $5.06.: $291,647 ; 

| | Insurance $0.25: $14,138 ; $0.25; $14,421 ; | 

| SUBTOTAL $7.6} $412,973 | = $7.31 $ $421,232 | | 

Real Estate Tazes to | 

Real Estate Taxes $0.70; = $40,231 | $0.71 ; $41,036 | | 

Variable Expenses to to | 

Management Fee ) $0.45; $25,759} $0.46} $26,278 5 | | 
Advertising & Promotion $0.00 | $0; $0.00 $0 

a Maintenance & Repair $0.08 | $4,769 | $0.08 | $4,864 | | 
| Other Pro Rated Expenses $1.21: $69,980 ; $1.24; $71,380 | | 

5 Other Expenses $0.74: $42,812 | $0.76 ; $43,668 | | 

SUBTOTAL — $2.49! $143,320: $2.54 $146,186 | 

TOTAL EXPENSES . $10.35 ; $596,524 | $10.56 ; $608,454 | | 

Cporesp. ES] 
WET INCOME BEFORE DEBT SERVICE $6.80} $391,698! $6.74 $388,619 | |



q BUILDING PRO FORMA FOR: | ae - a 

5 total Leased Area: 57,641 YEAR 3 a eS 

RENT/SQ. PT.! TOTAL © {RENT/SQ. PT.! TOTAL =| | | 
| . OF GLA : DOLLARS | OF GLA ; DOLLARS. 

a INCOME FROM OPERATIONS ween wn en nen ener nemenwrwen | perce nee ne ne ncennnneeses | | | a | 

S Fixed Income | oS | 

3 ‘Base Rent $2.19 + $126,428 ; $2.19 | $126,428 5 | | 

Variable Income | to 4 — 

| Percentage Rent $7.50} $432,372 | $7.50 | $432,372 | | 

Operating Contribution $8.18 § $471,513 | $8.34: $480,944 5 | 

Other Income $0.00 | $05 $0.00 ; $0: | | | 

| SUBTOTAL $15.68 | $903,886 | $15.84} $913,316 | | | 

| Less Vacancy ; 2.43; 2.4%, 
$0.42 | $24,212 | $0.42; = $24,434: 

a ss TOTAL INCOME $17.45 + $1,006,102 : $17.61 | $1,015,310 

——_-RXPENSBS | ! ! os 

a Fixed Expenses | | 4 4 = : 

General & Administrative — $0.00 ; ae) $0.00 | $0 i 
Common Area Maintenance $2.04: $117,468 | $2.08 ; $119,818 ; 

q HVAC $0.00 : $0 i $0.00 | $0 | | _ 
, Utilities : $5.16 | $297,479 | $5.26 + $303,429 | 

Insurance $0.26; $14, 709 | $0.26; $15,003 | | 

SUBTOTAL | $7.45 1 $429,057 | $7.60 : $438,250 | | | | 

- Real Estate Taxes | to } . 

--Real Estate Taxes $0.73 | $41,856 $ $0.74 | $42,693 | 

Variable Expenses | | | 

| Management Fee $0.46; $26,800; $0.47} $27,336 | | ; 
Advertising & Promotion $0.00 | $0 $0.00 | $01 Oo 

a Maintenance & Repair $0.09; = $4,962 | $0.09 | $5,061 | | 
Other Pro Rated Expenses $1.26: $72,807 | © $1.29: = $74,263 

Other Expenses $0.77: = $44,542 | $0.79 ; $45,432 | | 

SUBTOTAL | $2.59 | $149,110 | $2.64 + $152,092 ; 

TOTAL EXPENSES | $10.77: $620,624 | $10.98 ; $633,036 

- a a ee 
] | NET INCOME BEFORE DEBT SERVICE $6.69 + $385,478 ; $6.63 ; $382,274 | | |



a DUiuuaNy FaU CUKMA UK: . | | 
| 

| 

5 Total Leased Area: 57,641 YBAR YEAR 6 | | | 

RENT/SQ. FT.: TOTAL  sRENT/SQ. FT.: TOTAL | 

OF GLA | DOLLARS : OF GLA ; DOLLARS « oe 

INCOME FROM OPERATIONS wennnnncnnnemncennnennens nnaeececennencnnccemennme | | | 

| Fixed Income be | | | 

Bae Rent $219 $926,428} = $2619} 9126428 | 

Variable Incone | H od et a 

Percentage Rent $7.50 + $432,372 ; $7.50 | = $432,372 | | 

Operating Contribution = $8.51 + $490,563 | $8.68 ; $500,374 | | | 

Other Incone $0.00 | s0: $0.00 | $0 | 

SUBTOTAL | $16.01 : $922,935 | $16.18 | $932,746 ; | 

Less Vacancy | a 2.43; 2.43; | 

| | $0.43; $24,660 | $0.43; $24,891 | | 

4 TOTAL INCOME $17.78 | $1,024,703 | $17.94 | $1,034,288 5 

BPENSES i po ! 

“Fixed Expenses | i 1 4 7 | 

General & Administrative $0.00 ; $0! $0.00 | $0; | 

Copagon Area Maintenance $2.42 ; $122,214 ; $2.16: $124,658 5 } 

HVAC $0.00) $0} $0.00} 0 : 
| Dtilities $5.37 + $309,498 ; $5.48 } $315,688 | 

Insurance 0.27 $15,303; $0.27! $15,609 | 

SUBTOTAL $76} $47,015 | $7.91 1 $455,956 | a 
' i ‘ ' | 
§ ’ ! ' | | 

5 ‘Real Estate Taxes | I | 

| Real Estate Taxes $0.76: = $43,547: $0.77 + $44, 418 | oe 

Variable Expenses 4 bo 

| Hanagenent Fee $0.43! $27,882; $0649: «$28,440 
Advertising & Promotion $0.00 | So i $0.00: $0 | 

i“ _ Maintenance & Repair $0.09: $5,162 ; $0.09 | $5,265 | | 

| Other Pro Rated Expenses $1.31; $75,749 : $1.34; 9 $77,264 ; ‘ . 

Other Expenses $0.80; = $46,341 $0.82 ; $47,268 | 

= SUBTOTAL $2.69! $155,194 $2675} $158,237 | 

TOTAL EXPENSES $11.20 | $645,697} $11.43 | $658,611 | 

NET INCOME BEFORE DEBT SERVICE $6.58! $379,006! $6.52 | $375,673 | ge



i | BusuUiNG PKU KUKMA FUK: | | . 

-— fotal Leased Area: 57, 641 YEAR 7 YEAR 8 2 

| | RENT/SQ. FT.: TOTAL  iRENT/SQ. FT.; TOTAL: . 

: OF GLA : DOLLARS : OF GLA ; DOLLARS ; 

INCOME FROM OPERATIONS nacnnnnnnennecennennnnnne |eneennenncecemencncnnmene| | 

. Fixed Income 4 4 | Peo 

| Base Rent | $2.19 : $126,428 | «$2.19 | $126,428 | Oo | 

| Variable Incone 4 Pog 
| 

| Percentage Rent =»ss«s-/-§-§»§»s«s——~S~*S 2S $432,372 | $7050) 8492,972 | 
| Operating Contribution —— $8.85 | $510,381 | $9.03 ; $520,589 | 

; Other Incone 30.00 so; 90.00! $0} 

| - SUBTOTAL $16.36 | $942,754; $16.53} $952,961 | | 

| Less Vacancy | i 2.4%; 2.4%, | 

$0.44; $25,126 | $0.44 + $25,366 | 

TOTAL INCOME $18.11 | $1,044,056 $ $18.29} $1,054,028) : 

| EXPENSES ! ! 1 ! | 

on ‘Fixed Expenses i Ho 4 

General & Adpinistrative $0.00 $0} $0.00 | $0! 
= Common Area Maintenance $2.21 | $127,152 5 $2.25 : $129,695 ; | 

HVAC $0.00 | $0} $0.00! $0 | - 
Utilities $5.59 + $322,001 | $5.70 ; $328,441 : | | 

Insurance $0.28 : = $15,922 | $0.28 + $16,240 

SUBTOTAL $8.07: $465,075; $8.23 | $474,376 | | 

Real Estate Taxes 4 to oO 

Real Estate Taxes $0.79 | = $45,307 | $0.80; = $46,213 : | 

Variable Expenses 4 po | 

Management Fee $0.50; $29,009 | $0.51 ; $29,589 | | as 

Advertising & Promotion  _—S«- $0.00 | go: «$0.00; = 0 | 
“ Maintenance & Repair $0.09} $5,371 | $0.10; $5,478 | 

Other Pro Rated Expenses | $1.37: $78,809: = $1.39. | = $80,385 ; | 
Other Expenses $0.84; $48,213 | $0.85: $49,178; | 

SUBTOTAL | $2.80 | $161,402 | $2.86 ; $164,630 | | 

TOTAL EXPENSES $11.65 | $671,783} $11.89 | $685,219 | | 

Ey fe 
NET INCOME BEFORE DEBT SERVICE $6.46 + $372,273 | $6.40 : $368,805 | es



BUILDING PRO FORMA £0R: a : a 

Total Leased Area: 57,641 YEAR 9 | YEAR 10 | | | 

| RENT/SQ. FT.; TOTAL  iRENT/SQ. FT.; TOTAL: 

- OF GLA; «DOLLARS | OF GEA ; DOLLARS ; 

a -—-TNCOME FROM OPERATIONS nenanmanennnnnennnnennnnn jeanennnnnnnnennnnnnneeen | | 

a Fixed Income | Y | | 

: Base Rent ) $2619 | $126,428} $2.19 | $126,428 | | 

‘ Variable Incone og ! Ho | 

Percentage Rent $7.50! $432,372! $7.50 $432,372 | 
| Operating Contribution $9.21; $531,001 1 $9.40 5 $541,621 1 | | 

a Other Incone $0.00 | $0; $0.00 | 30 | 

SUBTOTAL $16.71 | $963,373 | $16.90: $973,993) 

Less Vacancy | 4 2.43: ; 2.44; | 
$0.44; = $25,610 | $0.45 | $25,860 | 

' —— $OTAL INCOME , | $18.46 | $1,064,191 | $18.64 } $1,074,561 | 

2 —-BEPRNSES SE ! 3 i | 

. | Fixed Expenses - Poe 4 er: aa 

General & Administrative $0.00 | $0; $0.00 | $0 | 
Common Area Maintenance $2.30 + $132,289 | $2.34; $134,934 7 — | 

q HVAC $0.00) $0 | $0.00 | $0 
‘Utilities | $5.81 : $335,010 | $5.93; $341,710 ; | 
Insurance $0.29; $16,565 ; $0.29 ; $16,896 ; | | 

SUBTOTAL $8.39 ; $483,864 | $8.56 + $493,541 | | | 

Real Estate Taxes 1 | | 

Real Estate Taxes $0.82: $47,137 | $0.83 | $48,080 | | 

Variable Expenses | | 1 | | 

" Hanagenent. Fee $0.52} 930,181! $0.53} $30,784} | 
Advertising & Promotion $0.00 | $0 | $0.00 | $0 | | | 

[ Maintenance & Repair $0.10: = $5,588 | $0.10; = $5,699 | | | | 
| Other Pro Rated Expenses $1.42; $81,993 ; $1.45 | $83,633 | | 

| Other Expenses $0.87; $50,161 + $0.89 ; $51,164 | | 

SUBTOTAL $2.91 1 $167,922 | $297 | $171,281 | | 

TOTAL EXPENSES | $12.13 5 $698,923 ; $12.37 + $712,901 | | | 

| NET INCOME BRFORE DEBT SERVICE $6.34! $365,268! «$6.27 | $361,660 ' a s



: | OPERATING EXPENSES AND a 
| ADJUSTMENT FACTORS FOR: | KENAL | 

| **** CONTINUED ON THE PAGE BELOW**** | | | 

TOTAL LEASED AREA IN BUILDING -> 57641.00 | | 

BASE RENT INCREASE/DECREASE(%) (Year 1)-> 0% 

_ VACANCY YEARS 1 - 10 (%) =D | 2% 

PERCENTAGE INCREASE/DECREASE oe 

| IN SALES VOLUME PER TENANT: (Year 1) -> 0% | 

| AMOUNT OF OTHER INCOME/SQUARE FOOT GLA-> S0.00 : 

(in dollars/year) | 

™ +. PERCENTAGE INCREASE/DECREASE 
7 IN OTHER INCOME PER YEAR: | | -> 0% 

9 OPERATING EXPENSE AMOUNT: YEAR 1 | YEAR 2 | 

| Management Fee | -> $25,759 = $26,274 _- 
| General & Administrative -> | S0 S0 

e Common Area Maintenance | -> $112,907 $115,165 
| Real Estate Taxes -> —~=6$ 40,231 $41,036 

: - -AVAC | -> SO $0 
| Utilities © | -> $285,928 $291,647 | 

Insurance -> $14,138 $14,421 | 

| = Advertising & Promotion => — $O SO 
os Maintenance and Repairs => S4,769 S4,864 

Other Pro Rated Expenses -> $69,980 $71,380 | 
Other Expenses | oe -> $42,812 $43,668 | 

PERCENTAGE INCREASE/DECREASE 
: IN OPERATING EXPENSES YEARS 3 - 10: -> 2%



a | KENAI | | | | | | | 7 

Outstanding Debt $2,035,140 | | | 
a Beginning of Year 1986 | | : | | 

; | Amort. Int. _ Total | | 

«Debt Service 1986 CGP Forecast $1,928 $77,240 $79,168 

| 1985 Actual $1,964 $88,608 $90,572 | 

a Expenses | | Income | | 
: Total Base Rents a Per. Rents Tot. Inc. | 

$596,524 — $126,428 | $432,372 | $988,222 : 

RATIOS 1986 DR=Default Ratio OER=Operating Expense Ratio | | 
s | DCR=Debt Cover Ratio DS=Debt Service , 

_ Based on Base Rents only _ | , 

i . DR=(Expenses+DS) /Base Rents= 534.45% | 
| _ OER=Expenses/Base Rents= | 471.83% | 

DCR=(Base Rents-Expenses)/DS= | -5.94 : 

| Based on Base Rents + Operating Contribution © | | | | 

a 7 DR=(Expenses+DS)/(Tot. Inc.-Per. Rents) = 121.56% | 
_ OER=Expenses/(Tot. Inc.-Per. Rents)= 107.32% © 

DCR=(Tot.Inc.-Per.Rents-Expenses) /DS= -0.51 | 

| Based on Total Income , : 

n DR=(Expenses+DS)/Tot. Inc.= | 4 68.37% | | 
_ OER=Expenses/Tot. Inc.= | | 60.36% 

DCR=(Tot.Inc.-Expenses) /DS= | 4.95 | 

Appraised Value | | | i 2 Beginning of Year 1986 | : 
- | ($6,655,000 | : 

_ REDI Present Value Estimate | | 

} | $3,385,000 | 

Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate (1986) | : 

Oo $32,462 

Real Estate Taxes oe | : 
g my. 1985 (Actual) | 1986 (Actual) ) E 

| | $22,215 $40,231 |
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a - we .  -~PRO FORMA a 
| | a _ INVESTMENT ANALYSIS OF © 

| "CARR-GOTTSTEIN" | 

ib "PRAIRIE MARKET" | 

| * GROSS RENT S 128897. * RATE OF GROWTH OF GROSS RENT .0034 
1 | * EXPENSES S 17411. * RATE OF GROWTH OF EXPENSES  .0200 

* R E TAXES S 9805. * RATE OF GROWTH OF R E TAXES .0200 
* INCOME TAX RATE .0000 PROJECT VALUE GROWTH TYPE ~~ 5.0000 

3 - ® +VYACANCY RATE .1000 WORKING CAPITAL LOAN RATE .1200 | 
| EQUITY DISCOUNT -1289 EXTRAORDINARY EXPENSES S 0. | 

RESALE COST -0000 REINVESTMENT RATE ~.1289 , 
WKG CAPITAL RSS 0. CAPITAL RESER INTEREST RATE .0000 

a | INVESTOR TAX CLASS 0  #£OOWNERSHIP FORM | 1 
INITIAL COST §$ 799837. INITIAL EQUITY REQUIRED S$ 799837. | 

| ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. 

| | COMPONENT SUMMARY | 

a TITLE PCT. BEGIN USEFUL DEPR | | 
| | DEPR USE LIFE METHOD ~~ COST SCH 

® : "BUILDING" 1.00 1 40. 2 S 443437. 0 | 
"LAND" .00 1 40. #O S 356400. 0 

CASH FLOW ANALYSIS | | 
sett tet ete tesessst= 1986 | 1987 1990 1995 

| 1 GROSS RENT | 126979. 127382. 128644. 130921. ; 
s 2 LESS VACANCY | | 12698. 12738. 12864. 13092. 

| 3 LESS REAL ESTATE TAXES 8955. 9134. 9693. 10702. 
ae 4 LESS EXPENSES 15911. 16228. 17222. 19014. 

- 5 NET INCOME » 89415. 89282. 88865. 88113. 
a 6 LESS DEPRECIATION 11086. 11086. 11086. 11086. 

| 7 LESS INTEREST 0. 0. QO. O. 
8 TAXABLE INCOME 78329. 78196. 77779. 77027. | 
an) PLUS DEPRECIATION 11086. 11086. 11086. 11086. 

2 10 LESS PRINCIPAL PAYMENTS 0. 0. 0. QO. 
11 CASH THROW-OFF 89415. 89282. 88865. 88113. 

s 12 LESS TAXES 0. 0. 0. 0. 
13 LESS RESERVES AT .000 Oo. | 0. 0. OQ. | 
14 CASH FROM OPERATIONS (89415. 89282. 88865. 88113. | 

. 15 WORKING CAPITAL LOAN(CUM B) © 0. 0. 0. 0. 
16 DISTRIBUTABLE CASH AFR TAX 89415. 89282. 88865. 88113. 
17 TAX SAVING ON OTHER INCOME 0. 0. O. 0. 

| 18 SPENDABLE CASH AFTER TAXES 89415. 89282. 88865. 88113. 
- MARKET VALUE 

a 19 BY METHOD - 5 - AT .0000 #£=799837. 799837. 799837. 799837. 
20 LESS RESALE COST a 0. 0. 0. 0. 

=» 21 LESS LOAN BALANCES 0. 0. 0. 0. 
22 PLUS CUM. CASH RESERVES 0. 0. 0. 0. - 

; 23 B/4 TAX NET WORTH 799837. 799837. 799837. 799837. 
| 24 CAPITAL GAIN (IF SOLD) 11086. 22172. 55430. 110859. 

25 CAPITAL GAINS TAX _ 0. 0. 0. 0. 
a 26 TAX PREFERENCE TAX 0. 0. 0. 0. 

7 27 INCOME TAX ON EXCESS DEP 0. 0. 0. 0. 
ag 28 TOTAL TAX ON SALE 0. O. - OQ. O. : 

29 AFTER TAX NET WORTH 799837. 799837. 799837. 799837. |



YEAR OF ANALYSIS | | | 
7 sem rst rrr rrsrsretstst== 1986 | 1987 1990 1995 

- BEFORE TAX RATIO ANALYSIS mS | 

30 RETURN ON NET WORTH B/4 TAX ~1118 ~1116 21111 ~1102 | 
q 31 CHANGE IN NET WORTH B/4 TAX 0. 0. 0. 0. 

32 CASH RTN ON ORIG CASH EQUIY 1118 1116 .1111 .1102 
| | 33 PERCENT ORIG EQUITY PAYBACK 1118 .2234 .5573 1.1101 

34 PRESENT VALUE OF PROJECT (787715. 776874. 750735. 722610. 

: - AFTER TAX RATIO ANALYSIS | | 

| 35 RETURN ON NET WORTH AFT TAX 1118 1116 .1111 1102. 
36 »«©CHANGE IN NET WORTH AFT TAX 0. 0. 0. O. 

; | 37 CASH RTN ON ORIG CASH EQUIY 1118 1116 1111 .1102 
| | 38 PERCENT ORIG EQUITY PAYBACK .1118 2234 25573 1.1101 

39 PRESENT VALUE OF PROJECT 787715. 776874. 750735. 722610. 
| 40 NET INCOME-MARKET VALUE RTO 1118 1116 1111 1102 | 

q 41 LENDER BONUS INTEREST RATE .0000 .0000 0000 0000 
; 42 DEFAULT RATIO | 1958 1991 .2092 . 2270 

MODIFIED INTERNAL RATE OF RETURN ANALYSIS | 

- RETURN ANALYSIS WITHOUT SALE 

Se 41 CUM. AFT TAX SPENDABLE CASH 89415. 190223. 576624. 1629338. 
| 44 MOD. I.R.R. ON ORIG EQUITY -.8882 -.5123 ~.0633 .0737. 

a 45 MOD. I.R.R. ON CUM. EQUITY -.8882 -.5123 -.0633 0737 | 

RETURN ANALYSIS WITH SALE | | 

| 46 CUM. CASH LESS ORIG EQUITY 89415. 190223. 576624. 1629338. | 
47 CUM. CASH LESS CUM. EQUITY 89415. 190223. 576624. 1629338. 

; 48 MOD I.R.R. ON ORIG EQUITY 1118 1126 .1147 1175 | 
49 MOD I.R.R. ON CUM. EQUITY 1118 1126 21147 21175 

| 

a | | | | - a



TENANT PROFORMA FOR: PRAIRIE MARKET a , 

Ss | . t*YPAR 1*# - a | 
4 | TOTAL 

| BASE «SALES ~=—Ss~PART'N «OPERATING ©» TOTAL «RENT PER | 
5 NO. TENANT GLA RENT | VOLUME RENT CONTRIBUTION RENT §Q. Ff. | 

L.PRAIRIE MARKET =©— 17,920» $96,768 $0 $0 $15,802 $112,570 $6.28 
| 2 MOA 5,000 $10,000 $0 $0 $4,409 «$14,409 «$2.88 | | 

TOTALS 22,920 $106,768 $0 $0 $20,211 $126,979 $5.54



TENANT PROFORMA : ee Nes | 

—RRYRAR #8 | 
a | so TOTAL : | 

| | BASE —S SALES PART'N OPERATING  # TOTAL RENT PER | | 

9 NO.  TRNANT == RENT. «=—s«VOLUMB©=—sRENT «CONTRIBUTION © RENT. «(SQ.FT | 

PRAIRIE MARKET =©—«$96,768 «= $0“ i $0 G16,117 $112,885 $6.30 
2 MOA 10,000 =» $004 dO? G14, AIT «$2.90 cs 

TOTALS $106,768 $0 $0 $20,614 © $127,382 $5.56



TENANT PROFORMA | . es | 

| thYRAR 3*# a | 
oe | TOTAL 

| | BASE SALES ©—»«PART’N OPERATING ©«TOTAL ©=—RENT PER | 
HO, TENANT «= -sRENT) =—«VOLUME»=©=-|sRERT)» CONTRIBUTION RENT. «SQ. PT. 

- “1 'PRAIRIE MARKET $96, 768 $0 $0 $16,439 $113,207 $6.32 | | 
2 MOA $10,000 $0 «$0 $4,587 = $14,587 $2.92 

TOTALS $106, 768 $0 $$ 21,026 = «$127,794 $5.58 | |



EEE EERE EEE EDI IEEE RS 

| TENANT. PROPORMA 

| YEAR 4 | | 
= | | TOTAL | 

BASE SALES § PART'N OPERATING TOTAL = RENT PER 

NO. TENANT ~ — -RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | 

= L PRAIRIE MARKET $96,768 a) $0 $16,768 $113,536 $6.34 | | | 
2 HOA $10,000 $0 $0 $4,679 «$14,679 $2.94 

TOTALS. $106,768  —s- $0 $0 $21,447 $128,215 $5.59 

|



TENANT PROFORMA ae | 8 | 

| etYBAR 53 a Se | | 
S | TOTAL 

| “BASE =©—-sSALES-«—Ss=PART'N «OPERATING «© TOTAL «RENT PER 
NO. TRNANT RENT © VOLUME ==» RENT ©CONTRIBUTION RENT «= SQ. FT. | 

| PRAIRIE MARKET $96,768 «=s$ s0 $17,104 $113,872 $6.35 
| 2 HOA $10,000 == $0 $0 $4,772 «$14,772 $2.95 | | 

TOTALS $106, 768 $0 $0 $21,876 $128,644 $5.61 

|



TENANT PROFORMA | | | | os 

| — SRYRAR 648 | | 
ul : TOTAL 

BASE SALES PART'N OPERATING TOTAL RENT PER 

— NO. TENANT | RENT VOLUME RENT CONTRIBUTION  R&NT SQ. FT. | 

L°PRAIRIE MARKET $96,768 «0s $0—S—s«S$17,446 = $124,204 © $6.37 
2 HOA $10,000 $0) $084,868 «$14,868 $2497 

TOTALS $106,768 $0) $0 $22,313 $129,081 $5.63 | 

. 

|



d TENANT PROFORMA | | 

= | | e*VPAR 7*t | 7 | | 

| TOTAL : : | 
| BASE SALES PART'N OPERATING § TOTAL — RENT PER 

7 NO, TENANT RENT VOLUME. RENT CONTRIBUTION RENT SQ. FT. 

| {PRAIRIE MARKET $96,768 $0 $0 $17,795 = $114,563 $6.39 
a 2 MOA | $10,000 so $084, 965 $14,965 $2.99 

TOTALS $106,768 = «$0 $0 $22,760 «$129,528 $5.65 

| |



o TENANT PROFORMA | | | | 

| HAYBAR Qtt | 
| TOTAL 

BASE SALES PART'N «OPERATING «©» TOTAL ~=—SséRENT. PER 
NO, TRRANT RENT VOLUME RENT CONTRIBUTION RENT $0. FT. 

| L:PRAIRIE MARKET $96,768 $0 SO $18,150 = $114,918 $6.41 | 
2 MOA $10,000. $0 $0 $5,064 $15,064 $3.01 

TOTALS $106, 768 $0 $0 $23,215 $129,983 $5.67 | 

;



| TENANT PROFORMA a | 

: tkYPAR Qek | , | 
a | | | TOTAL 

BASE SALES PART'N OPERATING TOTAL RENT PER 

3 NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. 

—P'PRATRIE MARKET = $96, 768 $0 $0 $18,513 $115,281 $6.43 | 
2 MOA $10,000 $0 $0 $5,166 = $15,166 $3.03 | 

TOTALS $106, 768 $0 $0 $23,679 $130,447 $5.69



J TENANT PROFORMA | | | 

MYRAR 1+ | 

e | TOTAL 
BASE SALES PART'N OPERATING TOTAL RENT PER | 

NO. TENANT RENT VOLUHE RENT CONTRIBUTION RENT SQ. FT. | | | 

7 1PRAIRIE MARKET $96,768 $0 «$018,884 «= $115,652 $6.45 | 
2 MOA $10,000 $0 $0 $5,269 «$15,269 $3.05 | 

5 TOTALS $106,768 $0 $0 $24,153 $130,921 $5.71 | |



BUILDING PRO FORMA FOR: PRAIRIE MARKET | 

‘Total Leased Area: 22,920 YEAR 1 YEAR 2 | 

7 RENT/SQ. PT.: TOTAL  ‘RENT/SQ. PTs} TOTAL «of | 
5 | coe, OF GLA} DOLLARS | OFGLA | DOLLARS | | 

INCOME FROM OPERATIONS nnnnennnennnceeeenennnnne lenenenenceneneeenenenenen | | | 

q Fixed Income . 4 . | 

Base Rent | $4.66 | $106,768 | = $4.66} $106,768 | | 

| Variable Income : boone | 

Percentage Rent $0.00 | $0 | $0.00 | $0 | 
, Operating Contribution $0.88; $20,211: $0.90} $20,614 | 7 

Other Income | $0.00 | $0 i $0.00 | - $0, 

SUBTOTAL $0.88! $20,211: $0.90! $20,614 | | | 

| Less Vacancy 10.08: 10.08) | 
| | $0.55} $12,698} $0.56} $12,738 | 

: TOTAL INCOME G99} $1Nd, 281} $5.00 1 td, 64k | | | 

Pe bed 
- EXPENSES PoE ! | | 

Fixed Expenses oe tod 4 to bo | 

General & Adninistrative $0.00; $0! $0.00! 0 a | 
Common Area Maintenance $0.04; $869! $0.08 | $886 | | | | 

| HVAC $0.00 | $0: $0.00 5 $0 | 
Utilities $0.28: $6,323; $0.28} $6,489 | 
Insurance $0.18; $4,066} «= $0.18} $4145 | 

| SUBTOTAL «$049! $1,256: = $0.50} StL, 480 | 

Real Estate Taxes Oy to | 

Real Estate Taxes $0.39 | $8,955 | $0.40 | $9,134 | 

- ! : ! ! 
Variable Expenses | }; | 

» Management Fee $0.00; $0; $0.00: $0! 7 
Advertising & Promotion $0.00 | $0 | $0.00 | sO; 

Maintenance & Repair $0.02 | $492 | $0.02 | $502 | | | 
Other Pro Rated Expenses $0.02 ; $355 | $0.02 | $362 | 
Other Expenses $0.17! $3,808! «$0.17. «$3,884 | | 

SUBTOTAL | $0.20! $4,655 $ $0.22 | $4,788 | | es 

TOTAL EXPENSES $1.08} $24,866! Sell | $25,362 | , 

. NET INCOME BEFORE DEBT SERVICE $3.90! $89,415! $3.90} $89,282 | |



BUILDING PRO FORMA FOR: | | | - | | 

Total Leased Area: 22,920 YEAR 3 YEAR 4 | | | 

RENT/SQ. PT.! TOTAL  'RENT/SQ. PT. TOTAL | | 
4 | OP GLA | DOLLARS | OF GLA { DOLLARS | | | | 

| INCOME FROM OPERATIONS we nwnnnewenneeneenenennnn | nnnnnennn none nnencennenee| 

Fixed Income as ; ! | : 

Base Rent $4.66 | $106,768 | $4.66: $106,768 | | 

Variable Income ' i | 

Percentage Rent $0.00 | $0 | $0.00 | $0 | — 

5 Operating Contribution $0.92} $21,026; «= $0.94} $2h,4a7 | | | 
an Other Income $0.00 | $9: $0.00 | sq! 

9 ‘SUBTOTAL $0.92} $21,026} $0.94 1 $21,447 | 

Less Vacancy 10.0%: 10.0%; 

| $0.56} $12,779 | $0.56; $12,821} | 

a TOTAL INCOME $5.02 | $115,015 | $5.03 | $25,393 | 

RYPENSES = ! po - 

| Fixed Expenses 4 | | | 

| General & Administrative $0.00! $0 | $0.00; so; : 
q Common Area Maintenance $0.08 | sok} $0.04 | $922 | 

HVAC —g0.00 | Sq $0.00 | $0: 
2 Utilities $0.29! $6,578 | $0.29: $6,710 | 

q Insurance $0.18} $4,228 | $0.19: $4,312 | 

SUBTOTAL $0.51:  $il,710: $0.52: $11,944! 

Real Estate Taxes 4 ; | 

Real Estate Taxes $0.41: 99,317} $0.41 $99,503 | 

Variable Expenses | 

n Management Fee $0.00 | sd; $0.00; $0 | 
Advertising & Promotion $0.00 | $0: $0.00 | $0 | 
Maintenance & Repair $0.02 ; $512 : $0.02 | $522 | 

Other Pro Rated Expenses $0.02 | $369 | $0.02 | $377 | 
Other Expenses $0.17! $3,962! $018} $4,041 | 

| SUBTOTAL $21! = $4,843) = $0.22 $ $4,940! 

TOTAL EXPENSES $1.13} $25,869 ! $1.15! $26,387 | | 

a | | | | ! | | ! 

" NET INCOME BRFORE DEBT SERVICE $3.89 '. $89,146: $3.88 { $89,007 | |



BUILDING PRO FORMA FOR: : | : 

Total Leased Area: 22,920 YEAR 5 YEAR 6 | - 

| | RENT/SQ. FT.; ‘TOTAL  {RENT/SQ. FT.; TOTAL | | | 
a | OF GLA | DOLLARS | OF GLA { DOLLARS | | 

INCOME FROM OPERATIONS wornncnnwnnneen ence wnneee | conn nnnen enone nnnenseeens | 

, | Fixed Income | | | oO 

| Base Rent $4.66 | $106,768 | $4.66 | $106,768 | 

| Variable Incone | } : | ms | 

| Percentage Rent $0.00 5 6S $0.00 ; $0: | 

ee Operating Contribution $0.95 : $21,876 : $0.97 + = $22,313 ; : 

“ Other Income | $0.00 | $0 i $0.00 | «$0 | 

SUBTOTAL $0.95 | $21,876 $0.97! $22,313 | 

. Less Vacancy ' 10,08; / 10.08! | | 
| $0.56} $12,864 | $0.56 | $12,908 | | | 

J TOTAL INCOME $5.05! $115,779} = $5.07 $ $116,173 | 

EXPENSES ; | 

| Fixed Expenses ae | | 

| General & Administrative $0.00 | gt $0.00! $0 | | | 
Common Area Maintenance $0.04; = $940} G0. 08 | $959 | | 

oe qac 0ttCt™ $0.00 | $0: $0.00 | $0 | 
Utilities $0.30} $6,844} $0.30: $6,981 ! 
Insurance $0.19: = $4,399 : $0.20 | $4,487 | | 

SUBTOTAL $0.53 $12,183; $0.54} 912,426 3 

‘Real Estate Taxes | 4 . | 

Real Estate Taxes $0.42! $9,693: $0.43 | = $9,887 | | 

Variable Expenses 4 4 | 

| Management Fee $0.00 7 $0 | $0.00 ; $0 ; a 

| Advertising & Promotion «$0.00 | $0; $0.00 | $0 | 
Maintenance & Repair $0.02 | $533 | $0.02 | $543 | 

| Other Pro Rated Expenses $0.02 | $384 ; $0.02 | $392 | | 

Other Expenses $0.28 1 $4,122 | $0.18} $4,204 | 

SUBTOTAL $0.22: $5,039 $0.22; $5,139 | 

. TOTAL EXPENSES $1.17; $26,914 5 $1.20: $27,453 ; 

HET IRCOME BEFORE DEBT SERVICE $3.88 | $88,865} $3.87 | $88,720 Coo



BUILDING PRO FORMA FOR: | a | 

Total Leased Area: 22,920 YEAR 7 YEAR 4 ae | 

| | RENT/SQ. PTs! TOTAL  RENT/SQ. PTs: TOTAL {| 
: OP GLA | DOLLARS | OF GLA { DOLLARS | | 

INCOME FROM OPERATIONS wnncnncnnccncnencncnnenns [encnneneencnncenennnonene! 

| Fixed Income 7 ey nt ace | | 

~ Base Rent $4.66 $106,768 | $4.66 | $106,768 | | 

“Variable Incone 4 to | | 

| Percentage Rent $0.00! 80S 80.00 | $0 | 
Operating Contribution $0.99} $22,760} = $1.01} $23,215 | | 

[ Other Income $0.00 | «$0 $0.00 | $0: 

SUBTOTAL $0.99 $22,760! $Le0L | $23,215) 

Less Vacancy + 0.0%) 10.0%; 
‘ | $0.57: $12,953! $0.57} $12,998 1 

TOTAL IKCOME $5.09 $116,575} $5.10 | $116,984 | | 

EXPENSES i ! 

| Fixed Expenses | ie | i | | | 

| General & Administrative $0.00 | $0: $0.00 $ | 
Common Area Maintenance $0.04 | $978; $0.04 | 3998 | | 
avAC $0.00 | $0! $0.00 | $0 | | 
Utilities $0.31: $7,120} $0.32! $7,263: | | 
Insurance $0.20; = $4,576 5 $0.20; $4,668 

SUBTOTAL $0.55! $12,675! $0.56! $12,928 | 

Real Estate Taxes | } 

Real Estate Taxes $0.44! $10,085} $0.45: $10,286 | | | 

Variable Expenses — 

- | Management Fee $0.00 ; $0 | $0.00 | $0 
Advertising & Promotion $0.00! $0! $0.00; $0 

| Maintenance & Repair $0.02 | $554 $0.02 | $565 

Other Pro Rated Expenses $0.02 | $400 | $0.02 | $408 | 

Other Expenses $0.19} $4,288: = $0.19! $4,374 | 

cane SUBTOTAL , $0.23! $5,242: «$0.23. | $5,347 | | 

TOTAL EXPENSES $1.22! $28,002! $1.25} $28,562 | | 

NET INCOME BEFORE DEBT SERVICE $3.86} $88,573! $3.86} $88,423: | |



BUILDING PRO FORMA FOR: os | 

Total Leased Area: 22,920 YEAR 9 YEAR 10 | 

RENT/SO. PT.! TOTAL © {RENT/SQ. PTs! TOTAL | 
| | OF GLA { DOLLARS : OFGLA { DOLLARS | 

oS INCOME PROM OPERATIONS wn nenn nnn nnn mann nnn nnn nne aoe n nen nen nee nnen nen een ne! | | 

 Pixed Income 4 ! - | 

Base Rent $4.66 | $106,768 | $4.66 | $106,768 | | | 

Variable Income | | oe 

Percentage Rent — $0.00 | $00 $0.00 | so; 
Operating Contribution $1.03: $23,679 | $1.05: $24,153 | 

. Other Income $0.00 | $0; $0.00 |; $0} . | 

SUBTOTAL $1.03! $23,679! $105} $24,153 | | 

Less Vacancy OB. 1 10.0%; 10.0%; 
| $0.57} $13,045 | $0.57 | $13,092 3 

TOTAL INCOME $5.12: $117,402 | $5.14! $117,829 | | 

- BXPENSES | to 

Fired Expenses a 1 

| General & Aduinistrative $0.00 | $0: $0.00 $0 a 
Common Area Maintenance $0.04: $1,018 ! $0.05; $1,038! 

; | AVAC | $0.00 | $0; $0.00 7 90 - : 
Utilities $0.32: $7,408! $0.33: $7,556 | | 

Insurance $0.21: $4,761) $0.21 $4,857 | | | 

SUBTOTAL $0.58) $13,187 | $0.59! $13,451 | | 

‘Real Estate Taxes | | to 

| Real Estate Taxes $0.46 $10,492} $047 «$10,702 ! 

Variable Expenses | ; | 

2 | Management Fee $0.00) $0 $0.00 | $0 | 
Advertising & Promotion ~— $0.00 | St | $0.00 | $0 

| Maintenance & Repair $0.03 | $577 | $0.03 | $588 | 
Other Pro Rated Expenses $0.02 | $416 | $0.02 | $424 | 

Other Expenses $0.19! $4,461 $ $0.20} = $4,551 | 

SUBTOTAL hak 95,4541 802k 1 5,563 | 

TOTAL EXPENSES $1.27} $29,133} $1.30) $29,716 | | 

NET INCOME BEFORE DEBT SERVICE $3.85: $88,269: $3.84! $88,113 | | |



| OPERATING EXPENSES AND | | | 
ADJUSTMENT FACTORS FOR: PRAIRIE MARKET 

’ | -****CONTINUED ON THE PAGE BELOW**** | 

TOTAL LEASED AREA IN BUILDING -> ~—6©22920.00 | | 

BASE RENT INCREASE/DECREASE(%) (Year 1)-> 0% 

| VACANCY YEARS 1 - 10 (%) -> 10% 

PERCENTAGE INCREASE/DECREASE | | | 

IN SALES VOLUME PER TENANT: (Year 1) -> 0% | | 

AMOUNT OF OTHER INCOME/SQUARE FOOT GLA-> S0.00 

(in dollars/year) | 

q | PERCENTAGE INCREASE/DECREASE | | 
IN OTHER INCOME PER YEAR: -> | 0% | 

OPERATING EXPENSE AMOUNT: YEAR 1 YEAR 2 | 

Management Fee | -> SO SO | 

s General & Administrative | -> SO S0 

Common Area Maintenance -> S869. S886 

a Real Estate Taxes | -> $8,955 $9,134 
| HVAC -> $0 $0 

Utilities -> $6,323 $6,449 
Insurance -> $4,064 $4,145 | 

| Advertising & Promotion , -> SO S0 
Maintenance and Repairs -> S492 $502 

“ ' Other Pro Rated Expenses -> $355 | $362 
| Other Expenses -> $3,808 | $3,884 

: PERCENTAGE INCREASE/DECREASE . 

| IN OPERATING EXPENSES YEARS 3 - 10: -> 2%



PRAIRIE MARKET : 

| Outstanding Debt $966,690 | 
| Beginning of Year 1986 

| Amort. Int. Total 

| Debt Service 1986 C-G Fore. $0 $56,744 $56,744 
1985 Actual $0 $59,030 $59,030 

| Expenses | Income 
Total Base Rents Per. Rents Tot. Inc. | 

«$24,866 | $106,768 ne $0 $114,281 

RATIOS 1986 DR=Default Ratio OER=Operating Expense Ratio 
a . DCR=Debt Cover Ratio DS=Debt Service | 

Based on Base Rents only | oe 

| DR=(Expenses+DS)/Base Rents= . | oo 76.44% 

OER=Expenses/Base Rents= | 23.29% | 
— DCR=(Base Rents-Expenses) /DS= a | 1.44 

| Based on Base Rents + Operating Contribution | 

DR=(Expenses+DS)/(Tot. Inc.-Per. Rents) = | 71.41% 
OER=Expenses/(Tot. Inc.-Per. Rents) = | 21.76% 

| DCR=(Tot.Inc.-Per.Rents-Expenses) /DS= | ee 1.58 

, Based on Total Income | | 

DR=(Expenses+DS) /Tot. iInc.= 71.41% | 
| OER=Expenses/Tot. Inc.= 21.76% | 

DCR=(Tot.Inc.-Expenses) /DS= 1.58 

Appraised Value 3 
7 . Beginning of Year 1986 | 

$1,069,000 

. | REDI Present Value Estimate | | | 

| | | $723,000 | 

Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate 

$6,934 | 

Real Estate Taxes | | | | 
1985 (Actual) 1986 (Actual) 

| $9,524 $13,361



ee el 

‘TAZ zone TAZ # House H # HHINC86  =—Ss- TAZINC86 GROCERY . 

| 105 105 929 36180 33611220 3111164 | 
106 106 19 36180 687420 «63630 

: 128 128 AS 31525 13082875 1167744 
a 129 129 596 31525 18788900 1677049 

130 130 481 31525 15163525 1353457 
| 131 131 648 73649 47724552 5048618 

a 132 132 141 55413 7813233 736133 
| 137 137 410 31525 12925250 1153675 

| 138 138 541 31525. ~=—«:17055025 1522288 
; 139 139 96 31525 3026400 270129 | 
o 140 140 | 151 31525 4760275 424890 

| 142 142 21 38769 814149 72669 

= 143 143 6 38769 232614 20763 | 
a 144 144 12 36071 432852 40066 

wr 148 148 126 38769 4884894 436013 
a 149 149 589 38769 22834941 «2038188 
a 150 150 871 36071 31417841 2908138 | 

152 ~——s«'152 | 188 73649 13846012 1464722 
160 £4160 #41302 — 38769 50477238 4505469 

. 161 161 268 36071 9667028 394812 
a 163 163 94. 36071 3390674 313852 

164 164 47 73649 32921103 3482611 
| 165 165 (728 44505 32399640 3052571 
g 167 167 500 51400 25700000 2230196 | 

168 168 181 36071 6528851 604332 | 
169 ~—s169 224 36071 8079904 747902 

. 170 ~—— 170 170 — 36071 6132070 567604 | 
a 171 171 1367 44505 60838335 5731956 os | 

175 175 171 53641 9172611 849047 
176 176 36 53641 1931076 178747 a 

d 177 177 22 53641 1180102 109234 
, 248 248 4 54808 219232 22105 

: 260 — 260 417 (ws 12286905 1015461 
9 261 261 205 31525 6462625 576837 | 
a 264 264 97 36180 3509460 324847 

265 265 102 73649 7512198 794690 
, 283 283 «726 73649 53469174 5656322 
a 284 284 312 73649 22978488 2430816 

285 285 180 73649 13256820 1402394 
| 294 294 1 53641 53641 4965 

a 13794 $45,432 617269153 59006106.992 | | 
PER CAPITA 2.82 $15,868 $1,517 

| $126
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a | PRO FORMA | 

) | INVESTMENT ANALYSIS OF a 
| "CARR-GOTTSTEIN" 

/S | FOR : 
| "SEWARD" 

" * GROSS RENT $ 885217. * RATE OF GROWTH OF GROSS RENT .0068 
* EXPENSES $ 308595. * RATE OF GROWTH OF EXPENSES 0197 

 * R E TAXES S 45878. * RATE OF GROWTH OF R E TAXES 0200 a 

| * INCOME TAX RATE .0000 PROJECT VALUE GROWTH TYPE 5.0000 

* VACANCY RATE .0100 WORKING CAPITAL LOAN RATE .1200 

a 7 EQUITY DISCOUNT .0990 EXTRAORDINARY EXPENSES S Oo. 7 
RESALE COST .0000 REINVESTMENT RATE .0990 

-_— WKG CAPITAL RSS 0. CAPITAL RESER INTEREST RATE .0000 

| INVESTOR TAX CLASS 0 OWNERSHIP FORM 1 
INITIAL COST $ 5270869. INITIAL EQUITY REQUIRED $ 5270869. 

| ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. 

| COMPONENT SUMMARY 

TITLE | PCT. BEGIN USEFUL DEPR 
| - DEPR USE LIFE METHOD COST SCH | 

| "BUILDING" 7 1.00 1 40. 2 $ 5085061. 0 

. | "LAND" oo 30. 1 40. 0 $ 185808. 0 

CASH FLOW ANALYSIS | | | 
. | ee 1986 1987 1990 1995 | 

| 1 GROSS RENT | 858903. 864444. 881743. 912958. — 

5 2 LESS VACANCY «8589, 8644, 8817. 9130. | 
3 LESS REAL ESTATE TAXES 41899. 42737. 45353. 50073. 

| | 4 LESS EXPENSES 982665. 287458. 305052. 336803. 
=» 5 NET INCOME : 525750. 525605. 522521. 516952. 

6 LESS DEPRECIATION 127127. 127127. 127127. 127127. 
7 LESS INTEREST 0. 0. 0. 0. 
8 TAXABLE INCOME 398623. 398478. 395394. 389825. 
9 PLUS DEPRECIATION. ‘127127. 127127. 127127. 127127. 

a 10 LESS PRINCIPAL PAYMENTS 0. 0. 0. 0. 
| | 11 CASH THROW-OFF | | 525750. 525605. 522521. 516952. 

s 12 LESS TAXES | 0. 0. 0. oO. | 
13 LESS RESERVES AT .000 0. 0. 0. Oo. 
14 CASH FROM OPERATIONS 525750. 525605. 522521. 516952. | 

| 15 WORKING CAPITAL LOAN(CUM B) 0. 0. O. QO. 
16 DISTRIBUTABLE CASH AFR TAX 525750. 525605. 522521. 516952. 

| 17 TAX SAVING ON OTHER INCOME 0. 0. 0. 0. 
18 SPENDABLE CASH AFTER TAXES 525750. 525605. 522521. 516952. _ 

MARKET VALUE | 
7. 19 BY METHOD - 5 - AT .0000 5270869. 5270869. 5270869. 5270869. 

20 LESS RESALE COST 0. 0. O. 0, 

s 21 LESS LOAN BALANCES ~ 0. 0. 0, 0. | 
22 PLUS CUM. CASH RESERVES 0. 0. 0. 0, 

, 23 B/4& TAX NET WORTH 5270869. 5270869. 5270869. 5270869. 
24 CAPITAL GAIN (IF SOLD) 127127. 254253. 635633. 1271265. 
25 CAPITAL GAINS TAX 0. 0, 0, 0, 

= 26 TAX PREFERENCE TAX | 0. 0. 0. 0. 
: 27 INCOME TAX ON EXCESS DEP 0, O. 0. O. | 

" 28 TOTAL TAX ON SALE | 0. 0. 0. 0. | 
29 AFTER TAX NET WORTH 5270869. 5270869. 5270869. 5270869.



YEAR OF ANALYSIS | 
7 | sees see rte esses 1986 1987 | 1990 1995 

BEFORE TAX RATIO ANALYSIS oo | 

30 RETURN ON NET WORTH B/4 TAX 0997 0997 0991 0981 | 
~ 31 CHANGE IN NET WORTH B/4 TAX 0. 0. O. 0. | 

32 CASH RTN ON ORIG CASH EQUIY .0997. +~=.0997 0991 .0981 tt” 
. | 33 PERCENT ORIG EQUITY PAYBACK .0997. £1995 £4975 9901 - 

34 PRESENT VALUE OF PROJECT 5274449. 5277586. 5281322. 5276033. 

‘AFTER TAX RATIO ANALYSIS | os 

= 35 RETURN ON NET WORTH AFT TAX ~~ .0997 .0997 .0991 = 0981 
36 CHANGE IN NET WORTH AFT TAX 0. 0. 0, O. 
37 CASH RTN ON ORIG CASH EQUIY 0997 .0997. = ,0991 0981 
38 PERCENT ORIG EQUITY PAYBACK 0997 £1995 24975 £9901 

| 39 PRESENT VALUE OF PROJECT 5274449. 5277586. 5281322. 5276033. 
40 NET INCOME-MARKET VALUE RTO .0997 0997 0991 0981 

| 41 LENDER BONUS INTEREST RATE 0000 0000 0000 0000 
42 DEFAULT RATIO .3779 -3820 .3974 4238 

MODIFIED INTERNAL RATE OF RETURN ANALYSIS | | 

: RETURN ANALYSIS WITHOUT SALE | oe | 

2 41 CUM. AFT TAX SPENDABLE CASH 525750. 1103404. 3196160. 8289900. 
| 44 MOD. I.R.R. ON ORIG EQUITY -.9003. -.5425 -.0952 0463 

45 MOD. I.R.R. ON CUM. EQUITY ~.9003 -.5425 -.0952 0463 

. RETURN ANALYSIS WITH SALE 

«46 «CUM. CASH LESS ORIG EQUITY. 525750. 1103404. 3196160. 8289899. 
47 CUM. CASH LESS CUM. EQUITY 525750. 1103404. 3196160. 8289899. 
48 MOD I.R.R. ON ORIG EQUITY .0997 .0997 0994 .0991 

a 49 MOD I.R.R. ON CUM. EQUITY 0997 0997 0994 0991



| TENANT PROFORMA FOR: SEWARD DIMOND oe | | 

**YEAR 1*# | co 
a | | TOTAL oo 

ae BASE SALES PART'N OPERATING TOTAL RENT. PER 
a NO. TENANT GLA RENT VOLUME RENT CONTRIBUTION RENT SQ. FY. oe 

1 SILVER SCISSOR 706 = $14,394 $0 $0 $4,197 $18,591 $26.33 é 
| 2 OAREN KEG 1,035 $0 $1,253,514 $25,070 $6,153 $31,223 $30.17 

3 RENTOCKY FRIED 4,000 $64,800 $734,456 $0 = $23,780 = $88,580 $22.14 
4 CARR'S 37,863 $0 $22,017,936 $430,269 $225,092 $655,361 $17.31 | 
5 BASKIN ROBBINS 1,800 $21,744 = $227,585 $0 $10,701 = $32,445 $18.02 | 

6 BARBER 303 $7,102 so t(itiéCS $1,801 $8,903 $29.38 
7 AK CLEANERS 900 = $18, 450 $0 $0 $5,350 $23,800 $26.44 

= TOTALS 46,607 $126,490 $24,233,491 $455,339 $277,074 $858,903 $18.43 | | 
Set Stet sess reese e sss sSsssssesessrsscsesssssssssssrsssssssssassssssssssssssss 

| |



, TENANT PROFORMA - 

| | **YRAR 2% = 

nee | TOTAL 
BASE «SALES ©» PART'N' «OPERATING ©» TOTAL ©=««RENT PER 

oe NO. TENANT RENT «VOLUME «=| «RENT»«CONTRIBUTION RENT. «SQ, FT 

4 1 SILVBR SCISSOR $14,394 gO $0 $4,281 «$18,675 $26.45 
2 OAKEN KEG $0 $1,253,514 $25,070 $6,276 $31,346 $30.29 
3 KENTUCKY FRIED $64,800 $734,456 «= $024,255 $89,055 $22.26 
4 CARR'S $0 $22,017,936 $430,269 $229,593 $659,862 $17.43 a 

|S BASRIN ROBBINS $21,744 $227,585 $0. $10,915 $32,659 $18.14 
6 BARBER $7,102 so $0«$,837 «$8,939 $29.50 

7 AK CLEANERS = $18,450 $095,457 «$23,907 $26.56 

-— OMALS $126,490 $24,233,491 $455,339 $282,615 $864,444 $18.55 

| ,



TENANT PROFORMA 

. | ttypaR tt 
| | TOTAL — 

| BASE | SALES PART'N OPERATING TOTAL RENT PER | 

NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | 

1 SILVER SCISSOR $14,394 $0 $0 $4,367 $18,761 $26.57 | | 

| 2 OAREN KEG $0 $1,253,514 $25,070 $6,402 $31,472 $30.41 
' 3} KENTUCKY FRIED $64,800 $734,456 $0 «$24,740 = $89,540 $22.39 

4 CARR'S $0 $22,017,936 $430,269 $234,185 $664,454 $17.55 | 

” 5 BASKIN ROBBINS $21,744 $227,585 $0 $11,133 = $32,877 $18.27 
BARBER $7,102 0 $0 $1,874 $8,976 $29.62 

4 7 AK CLEANERS $18,450 0 $0 $5,567 $24,017 $26.69 

| TOTALS $126,490 $24,233,491 $455,339 $288,267 $870,097 $18.67



TENANT PROFORMA . hee Pa 

. e*YRAR §xt | 

| TOTAL : 
| BASE -»«SALES_-=«Sté<‘éPART''N©«OCOPERATING «© TOTAL )«©=soRENT PERti(<z | 

/ | NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | | 

1 SILVER SCISSOR $14,394 a) $0) $4,454 $18,848 $26.70 oe - 
2 ORREN KEG $0 $1,253,514 $25,070 $6,530 «$31,600 $30.53 | 

|  KENPOCKY FRIED $64,800 $734,456 $0 $25,235 = $90,035 $22.51 
| CARR'S $0 $22,017,936 $430,269 $238,869 $669,138 $17.67 

5 BASKIN ROBBINS $21,744 $227,585 $0 $11,356 += $33,100 $18.39 
6 BARBER $7,102 $0 $0 $1,912 $9,018 = $29.75 | 

9 7 AK CLEANERS $18,450 ar) $0 $5,678 $24,128 + $26.81 | 

; TOTALS $126,490 $24,233,491 $455,339 $294,033 $875,862 $18.79 | 

| | | : 

| | |



J TENANT PROFORMA ee - 

| REYPAR 5tt | | | 

} | TOTAL 
- «BASE. =S*«CSALES)»=—=Ss«éPART'N «OPERATING © TOTAL ©=«sRENT PER tiC«;s | | 

| NO. TENANT =—sRENT VOLUME RENT CONTRIBUTION RENT © SQ. FT. | 

1 SILVER SCISSOR $14,394 $9 $0 $4,543 $18,937 $26.82 | . 
7 2 OAKEN KEG $0 $1,253,514 $25,070 $6,660 $31,730 $30.66 | oe 

a 3 KENTUCKY FRIED $64,800 $734,456 $0 $25,740 = $90,540 $22.63 | 
4 CARR'S $0 $22,017,936 $430,269 $243,646 $673,915 $17.80 

: 5 BASKIN ROBBINS $21,744 — §227,585 $0 $11,583 = $33,327 $18.51 | 
6 BARBER $7,102  — $0 $0 $1, 950 $9,052 $29.87 

4 7 AK CLEANERS $18,450 $o $0 $5,791 = $24,241 $26.93 

| oc eennecenonancdasnenuaccsenesanenwentaawenneanannesmanneaaasennnse | | 

4 TOTALS $126,490 $24,233,491 $455,339 $299,913 $881,743 $18.92 | 
we giatesssnsssseressssssesssssssssssssssssscsssssssssssszssssszz2z2

52 | 

| | | | 
s |



TENANT PROFORMA | | | | 

YEAR 6 | | 
| | TOTAL 

BASE SALES PART'N OPERATING TOTAL RENT PER | 

= NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | 

| STLVER SCISSOR $14,394 «= $0. GS 4,634 «$19,028 $26.95 
2 OAKEN KEG $0 $1,253,514 $25,070 $6,793 «$31,864 $30.79 | 

| 3 KENTUCKY FRIED $64,800 $734,456 $0» $26,255 «$91,055 $22.76 | 
4 CARR'S $0 $22,017,936 $430,269 $248,519 $678,788 $17.93 | 

| 5 BASKIN ROBBINS $21,744 $227,585 $0 $11,815 $33,559 $18.64 
6 BARBER $7,102 $0 $0 «$1,989 «= s«$9,091 $30.00 

1 AK CLEANERS $18,450 $0 $0 «$5,907 «$24,357 $27.06 

TOTALS $126,490 $24,233,491 $455,339 $305,912 $887,741 $19.05 OC



) TENANT PROFORMA | ; 

| | teYBAR 7*4 | | 
| TOTAL 

| BASE SALES -PART'N «OPERATING TOTAL RENT PER 
* NO. ‘TENANT RENT VOLUME RENT CONTRIBUTION RENT = SQ. FT. 

1 SILVER SCISSOR $14,394 $0 $0 $4,727 $19,121 $27.08 = | | 
| 2 OAKEN KEG $0 $1,253,514 $25,070 $6,929 $32,000 $30.92 | 

| 3 KENTUCKY FRIED $64,800 $734,456 © $0 $26, 780 $91,580 $22.89 
4 CARR'S $0 $22,017,936 $430,269 $253,489 $683,759 $18.06 

Ss 5 BASKIN ROBBINS $21,744 $227,585 $0 $12,051 $33,795 $18.77 | 
| 6 BARBER $7,102 $0 $0 $2,029 $9,131 $30.13 

7 AK CLEANERS $18, 450 0 $0 $6,025 $24,475 $27.19 | | 

- ROTALS $126,490 $24,233,491 $455,339 $312,030 $893,859 $19.18 | | | 

; ; . ,



7 TENANT PROFORMA | | | a 

tkYRAD get | . | . 

| | |  POTAL : 
a BASE —- SALES PART'N OPERATING TOTAL RENT PER. 

| NO. TENANT RENT VOLUME RENT CONTRIBUTION  § RENT SQ. FT. 7 

| SILVER SCISSOR $14,394 $otitiéCS81 $4,821 $19,215 $27.22 | | 
a 2 OAKEN REG — $0 $1,253,514 $25,070 $7,068 $32,138 $31.05 | ee 

3 KENTUCKY PRIED $64,800 $734,456 = $0 $27,315 $92,115 $23.03 | 
4 CARR'S $0 $22,017,936 $430,269 $258,559 $688,828 $18.19 

--§ BASKIN ROBBINS $21,744 $227,585 $0 = $12,292 $34,036 $18.91 | 
6 BARBER $7,102 $0 $q $2,069 $9,171 $30.27 

9 7 AK CLEANERS $18,450 «$0 $0 $6,146 $24,596 $27.33 

5 TOTALS $126,490 $24,233,491 $455,339 $318,270 $900,100 $19.31



TENANT PROFORMA oo | | 

J *XYRAR gx | 

| TOTAL | 
5 BASE SALES PART'N OPERATING TOTAL RENT PER | | 

NO.  TRNANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. 

1 SILVER SCISSOR $14,394 $0 $0 $4,918 $19,312 $27.35 | | 

2 OAKEN KEG $0 $1,253,514 $25,070 $7,209 $32,279 $31.19 
: oD KENTUCKY FRIED $64,800 $734,456 $0 $27,862 «$92,662 $23.17 

9 | 4 CARR'S $0 $22,017,936 $430,269 $263,730 $693,999 $18.33 | 

| 5 BASKIN ROBBINS $21,744 $227,585 $0 = $12,538 $34,282 - $19.05 

6 BARBER $7,102 st $0 $2,111 $9,213 $30.40 

9 | 7 AK CLEANERS $18,450 $0 $0 $6,269 «= $24,719 $27.47 

7 TOTALS $126,490 $24,233,491 $455,339 $324,636 $906,465 $19.45.



"TENANT. PROFORMA 
. XRYBAR 1Q** . 

TOTAL 
3 BASE «SALES =» PART'H «OPERATING ©» TOTAL ©=««RENT PER | 
‘ NO. TENANT «=©=-sRENT)~=—=S«VOLUME»«=—RENT)» CONTRIBUTION RENT. =—8Q, FT. 

q | SILVER SCISSOR $14,394 $0 $0 $5,016 = $19,410 $27.49 a 
2 OAKEN KEG $0 $1,253,514 $25,070 $7,353 $32,424 $31.33 

| PABNTUCKY FRIED $64,800 $734,456 «= $028,419 $93,219. $23.30 
4 CARR'S $0 $22,017,936 $430,269 $269,005 $699,274 $18.47 
5 BASKIN ROBBINS © $21,744 $227,585 $0-~—=« $12,788 «$34,532 $19.18 
6 BARBER $7,102 $0 $0$2,153 $9,255 $30.54 | 

3 7 AK CLEANERS $18,450 $0 $036,394 $24, 844 $27.60 

7 TOTALS $126,490 $24,233,491 $455,339 $331,129 $912,958 $19.59 ae



BUILDING PRO FORMA FOR: SEWARD DIMOND | | | | 

Total Leased Area: 46,607 YEAR 1 YRAR 2 ) | | 

| — RENT/SQ. PE.; TOTAL © (RENT/ASQ. PT; TOTAL. | | 
OF GLA { DOLLARS | OF GLA ! DOLLARS : | 

| INCOME FROM OPERATIONS ween nwnnennnnnenncnwenn ne | meen seen cnn ncneeeseeces | 

3 Fixed Income . | i i ; | | 

q "Base Rent $2.71 $ $126,490} «$2.71 | $126,490 | 

| | Variable Income 4 4 ; | 

percentage Rent 49.77} $455,339 | $977 $455,339 1 
| Operating Contribution $5.94; $277,074: $6.06: $282,615 ; 

Other Income $0.00 | $0; $0.00 | $0 | | 

3 SUBTOTAL $15.71 | $732,413 | $15.83 | = $737,954 | | , 

Less Vacancy 4 1.08! ! 10g! 
5 $0.18 1 $8,589 | $0.19 | 98,644 ; 

TOTAL INCOME | $18.24 | $850,314} $18.36 | $855,800 | | | 
snEsaqaaaceaneeeessseres SSESSSSSSARSSSERSSENSENSS 

-— BXPENSES: | or ! | 

| Fixed Expenses | a | 

ss General & Aduinistrative $0.28 + $13,100 5 $0.29; $13,362 ; 

| Compon Area Maintenance $0.86; $39,921; $0.87: $40,719, 

HVAC $0.00 | $0 | $0.00 | $0} | | 
3 | Utilities $4.00 | $186,435 | $4.08 | $190,164 | | 

Insurance $0.19; $8,819 | $0.19 | $8,995 ; 

9 SUBTOTAL $5.33: $248,275! 5.43 | = $253,240 5 | 

Real Estate Taxes | : | 

a Real Estate Taxes $0.90) 941,899! $0.92 $42,737 | 

| Variable Expenses YY oe 4 , | 

Management Fee $0.51) $23,803 | $0.51! $23,545 | | 
- Advertising & Promotion — $0.00 | 80 $0.00 | $0} 

: Maintenance & Repair — $0.01 ; $302 | $0.01 ; $308 | | 
q Other Pro Rated Expenses $0.09 | $4,000 ; $0.09 5 $4,080 ; | 

| Other Expenses | $0.13 | $6,285 3 $0.13 | $6,285 | | | . 

SUBTOTAL $0.74 | $34,390 = $0.73 | $34,218 | 

TOTAL EXPENSES $6.96 + $324,566} $7.08 | $330,195 | | | 

HET INCOME BEFORE DEBT SERVICE $11.28 | $525,750 | $11.28 | $525,605: |



BUILDING PRO FORMA FOR: | | | | | 

a Total Leased Area: 46,607 YEAR 3 YEAR 4 a | 

] | RENT/SQ. FT., TOTAL ‘RENT/SQ. P.: TOTAL to 

OF GLA { DOLLARS | OFGLA | DOLLARS |} | 
INCOME FROM OPERATIONS atatatatateaatestetatetataiatatatanatanatatel tatetatataiatateatataatattatenatetetataataatal | 

Fixed Income | : gy 4 | 

9 Base Rent $2.71 | $126,490! $2072 | $126,490! | | 

Variable Income vad | to ; 

Percentage Rent $9.77 + $455,339 | $9.77; $455,339 5 | 
Operating Contribution $6.19 | $288,267 | $6.31 + $294,033 | 

| Other Income $0.00 | — 680 $0.00 | sO: | ; 

3 SUBTOTAL $15.95 + $743,607 ; $16.08 ; $749,372 5 oe | 

, | Less Vacancy (1.0%: 1.0%; | 
- $0.19 | $8,701 | $0.19: = $8,759 | | 

5 TOTAL INCOME | «$18.48 |) $861,396 | = $18.60: = $867,103 | | 

——«BXPENSES ! a ! ! ! | 

| Pixed Expenses be to | 

General & Administrative $0.29; $13,629 | $0.30; $13,902} | . 
| Common Area Maintenance $0.89 | $41,533 | $0.91: $42,364 | | 

. HVAC | $0.00 ¢ $0 | $0.00 | $0 | 
Utilities $4.16} $193,967 | $4.26} $197,847 | 

) Insurance $0.20, = $9,175; $0.20; = $9,358 ; | 

SUBTOTAL = $5.54 $258,305 | $5.65 + $263,471 | 

Real Estate Taxes 4 | 

a Real Estate Taxes — $0.94: $43,592: $0.99: $44,464 | 

Variable Expenses | 

| Management Fee $0.52: = $24,016 | $0.53: $24,496 | | | 

| Advertising & Promotion $0.00 | $0 | $0.00 | $04 | 

= Maintenance & Repair $0.01 | $314 $0.01: $320; | 

Other Pro Rated Expenses $0.09 | $4,162 | $0.09 | $4,245 | a 
Other Expenses $0.14 ; $6,411 | $0.14 | $6,539 | | 

SUBTOTAL $0.75} $34,902} $0.76 $35,600 | 

3 TOTAL EXPENSES $7.23 $ $336,799} «$7037 1 $343,535 | . | 

_ NET INCOME BEFORE DEBT SERVICE «$14.26 | $524,597 | $11.23 ; $523,568 | |



| 

| BUILDING PRO FORMA FOR: | No | | 

| Total Leased Area: 46,607 YEAR 5 YEAR 6 

 RENT/SQ. FP.! TOTAL © SRENT/SQ. PT.| TOTAL | | oe 
OF GLA ; DOLLARS ; OF GLA ; DOLLARS | | 

INCOME FROM OPERATIONS once wenn scene en ennencenes | conwenewewnnemewenanennes | | 

‘Fixed Incone | | to ee | | 

Fase Rent S271 $ $126,490} $2.71 ¢ $126,490 | os 

| Variable Income . | | | 

Percentage Rent | $9.77 ; $455,339 ; $9.77 | $455,339 | | | 

an Operating Contribution $6.43 ; $299,913 ; $6.56 + $305,912 | 

Other Income | $0.00 | $0 | $0.00 | «0 

) SUBTOTAL | $16.20; $755,253 | $16.33 | $761,251 ; 

Less Vacancy : 1.0%; 1.0%; | 

a $0.19 | $8,817 | $0.19 | $8,877 | 

5 TOTAL INCOME $18.73 ; $872,925 | $18.86 + $878,863 | - 

EXPENSES | Po ! : : o 

| Fixed Expenses 

J General & Administrative $0.30 | $14,180 $0.31: $14,463 | : - 

Common Area Maintenance $0.93; $43,211 ; $0.95; $44,076 | . | 

HVAC $0.00 | Ht $0.00 | $0 i | 

a Utilities $4.33} $201,004} $4.42} $205,840 | | | 
| Insurance $0.20 | $9,546 |; $0.21 | $9,736 | | 

7 SUBTOTAL $5.77 | $268,740 { $5.88 | $274,115 | oe 

Real Estate Taxes | a | 

a | Real Estate Taxes «$0.97 $45,359 5 $0.99 5 $46, 260 | 

Variable Expenses 1 i a 

J Management Fee $0.54 | $24,986 | $0.55 | = $25,486 | | 

Advertising & Promotion $0.00 | $0 $0.00 | St; 

| Maintenance & Repair $0.01 | $327 | $0.01 | $333 | 7 oe 

a Other Pro Rated Expenses «$0.09 | $4,330 | $0.09 | $4,416 | 

Other Expenses $0.14 ; $6,670 | $0.15 | $6,803 | | | 

3 SUBTOTAL g0.78 $36,312} $0.79} $37,039 : 

5 TOTAL EXPENSES «$7652: $350,406 | $7.67 ; $357,414 | | 

NET INCOME BEFORE DEBT SERVICE $1.21} $522,520} | $11.19} $521,450 |



| ~—-BOLLDING PRO PORMA POR: | | | a 

Total Leased Area: 46,607 YEAR 7 YEAR 8 | | 

i | | RENT/SQ. PP6} TOTAL © RENT/SQ. FT} TOTAL =} | | | 
| OF GLA : DOLLARS ; OF GLA , DOLLARS | | 

INCOME FROM OPERATIONS wee en en ew ewer rw neem ew cnns | mennn nn encen nnn ennwenen | | | 

J Fixed Income oes 1 4 | | | 

' ‘Base Rent $2.71 | $126,490; $2.71 $ $126,490; 

| Variable Income - i ' 1 ) 

5 Percentage Rent $9.77 ; $455,339 | $9.77 + $455,339 | | | 
| Operating Contribution $6.69 + $312,030 | $6.83 | = $318,270 | | 

Other Income $0.00 | $0 | $0.00 | $0 | 

J SUBTOTAL $16.46 | $767,369; $16.60 $773,610) 

| Less Vacancy : 1.0%: | 1.08! , a 
| $0.19; = $8,939 ; $0.19; = $9,001 | 

- TOTAL INCOME $18.99 + $884,921 | $19.12 + $891,099 | | | 
| SRESSSSERSESSSSSEESSSSETS sseanzsssssssssssssssssss ! | 

PERSE phoebe ed : 4 | 

| Fixed Expenses | 

q "General & Adninistrative $0.32; $14,753} $0.32} $15,088 | | | 
| Common Area Maintenance $0.96 | $44,957 | $0.98: =| $45,856 | 

HVAC $0.00 | $0 | $0.00 ; $0: | 
J —— Uilities $4.50: $209,956 | $4.59 | $214,156 | | 

Insurance $0.21 | $9,931 | $0.22 ; $10,130 : | | 

SUBTOTAL $6.00} $279,597 | $6.12 $ $285,109 | 

Real Estate Taxes | | | 

Real Estate Taxes $1.01: $47,185 ; $1.03; $48,129 | | 

| ‘Variable Expenses _ to i to 

Management Fee $0.56: = $25,996 ; $0.57 | $26,515 | | | | 
| Advertising & Promotion $0.00 ; $0 $0.00; $0 | . 

a Maintenance & Repair $0.01 ; $340 | $0.01 ; $347 | | 
Other Pro Rated Expenses — $0.10 | $4,505 | 50.10 | $4,595 | 

| Other Expenses | $0.15 | $6,939 | $0.15 | $7,078; . 

9 SOBTOTAL $0.81} $37,779} $0.83} 938,535 | | 

TOTAL EXPENSES $7.82! $364,562! $7.98 $371,853) | 

NET INCOME BEFORE DEBT SERVICE $1116 | $520,359; $11.14} $519,246 | | | |



| BUILDING PRO FORMA FOR; oe | | | oe 

J Total Leased Area: 46,607. YEAR 9 YEAR 10 | | 

{ . ——RENT/SQ. PEA} TOTAL ©=©—‘'RENT/SQ. PT. TOTAL | es - 
| | | OF GLA ; DOLLARS , OF GDA . DOLLARS ; | | | | 

INCOME FROM OPERATIONS enecccreccenenenneweennnn|waccannnncsnnnamannnennnn| 

Pixed Incone oY Be | | 

= _ Base Rent $2.71 | $126,490} $271 | $126,490 | Oe 
| a ! ro | 
Variable Income | 4 po | ce 

Percentage Rent $9.77 | $455,339} = 99.77 § $455,339 | | 
Operating Contribution $6.97 + $324,636 | $7.10 } $331,129 | | 
Other Incone | $0.00 ; $0; $0.00 | $0 | 

4 oe SUBTOTAL $16.74} $779,975} $16.87 } $786,468 | 

| Less Vacancy 1.0%; i 1.0%: 
| a | $0.19; $9,065: $0.20: $9,130: | | 

SOTAL INCOME $19.25 | $897,400! $19.39} $903,828 | 

‘ EXPENSES poe ' po : | 
| | yo | | 

Fixed Expenses a bo | | 

a oe General & Administrative — $0.33: = $15,349 ¢ $0.34: $15,656 | | | 
Common Area Maintenance «$1.00; = $46,773 | $1.02 ; $47,709 ; | : 

| AVAC | $00 | $0; $0.00 | $0 | | | 

‘ Utilities —— $4.69; $218,439 | $4.78 | $222,807 | 
“a Insurance a $0.22 | $10,332 | $0.23 : $10,539 | : | | 

. - SUBTOTAL $6.24! $290,893 | $6.37 | $296,711 | | 
| ! ! ! ! : 

| Rea] Estate Taxes | | 

9 Real Estate Taxes $1.05} 949,091} $107 | 950,073.) | 

| Variable Expenses | | | 

| | Management Fee $0.58 ; $27,046 | $0.59 | = $27,587 | | | 
Advertising & Promotion $0.00 : SO | $0.00 | - $0; | 

| Maintenance & Repair $0.01 | $354; $0.01 $361 | | | | 

| Other Pro Rated Expenses $0.10; = $4,687 $0.10; = $4,780 ; = | 

= Other Expenses | $0.15 | $7,219 | $0.16 | $7,364 | | , 

SUBTOTAL Bb} $39,306 $0.86 + $40,092 | : 

' TOTAL EXPENSES $8.14} $379,290} $8.30} $386,876 | | | | 
fe : | suaehrsetsssssskcressenss | ssrssssssececseszacszsess! | | 

| NBT INCOME BEFORE DEBT SERVICE $112} $518,110; $11.09} $516,952; |



4 OPERATING EXPENSES AND os me ne | 
| _ ADJUSTMENT FACTORS FOR: SEWARD DIMOND 7 | 

_ mtn rent eae en sac r serene rans emer ees c en cn mes | : 
| **x**CONTINUED ON THE PAGE BELOW**** frames : 

TOTAL LEASED AREA IN BUILDING -> 46607.00 

ss BASE RENT INCREASE/DECREASE(%)(Year 1)-> 0% 

-- VACANCY YEARS 1 - 10 (%) -> 1% - 

_ PERCENTAGE INCREASE/DECREASE | | 
_ IN SALES VOLUME PER TENANT: (Year 1) = -> 0% 

AMOUNT OF OTHER INCOME/SQUARE FOOT GLA-> $0.00 | 
5 (in dollars/year) | 

| PERCENTAGE INCREASE/DECREASE | | | 
3 IN OTHER INCOME PER YEAR: med -> 0% 

OPERATING EXPENSE AMOUNT: | YEAR 1 YEAR 2 _ —_ 

i Management Fee — -> $23,803 $23,545 | 
S General & Administrative © -> $13,100 $13,362 

| Common Area Maintenance | => — $39,921 $40,719 
2 | Real Estate Taxes , -> $41,899 $42,737 | 

| HVAC | : | ae => $0 $0 
| Utilities. | | -> $186,435. $190,164 

| Insurance | | =>. $8,819 — $8,995 
3 | Advertising & Promotion ~> $0 SO 

Maintenance and Repairs | -> $302 $308 

| Other Pro Rated Expenses | -> $4,000 $4,080 
2 Other Expenses © | | -> $6,285 $6,285 

- PERCENTAGE INCREASE/DECREASE oe 
5 oe IN OPERATING EXPENSES YEARS 3 - 10: -> 2% : |



a «SEWARD oe | | | : 

Outstanding Debt $4,097,963 | | | 
“ Beginning of Year 1986 _ | 

—_ Amort. Int. _ Total | 

| Debt Service 1986 C-G Fore. S5,504 $379,585 $385,089 

| | 1985 Actual | $3,911 $376,042 $379,953 | 

Expenses | | Income | | | 

Total ' Base Rents | Per. Rents Tot. Inc. 

: $324,564 we $126,490 $455,339 $850,314 | 

RATIOS 1986 DR=Default Ratio OER=Operating Expense Ratio 

DCR=Debt Cover Ratio DS=Debt Service | 

J Based on Base Rents only | | | | : 

” | DR=(Expenses+DS)/Base Rents= | |  -§61.03% 
OER=Expenses/Base Rents= | 256.59% 
DCR=(Base Rents-Expenses)/DS= -0.51 | 

o Based on Base Rents + Operating Contribution | a | 

|  DR=(Expenses+DS)/(Tot. Inc.-Per. Rents)= 179.67% | 
a — OEFR=Expenses/(Tot. Inc.-Per. Rents) = 82.17% | 
we DCR=(Tot.Inc.-Per.Rents-Ex

penses) 
/DS= 0.18 

5 ; Based on Total Income | / | : 

DR=(Expenses+DS) /Tot. Inc.= | — ~=6-8 3.46% : 
_ OER=Expenses/Tot. Inc.= (38.17% | | 

DCR=(Tot.Inc.-Expenses) /DS= | 1.37 : 

| Appraised Value | : 
® Beginning of Year 1986 | 
a | $4,948,000 , | | 

5 REDI Present Value Estimate - | | | 

| , $5,276,000 : : 

Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate 

oe $50,597 , 7 | 

Real Estate Taxes | | | | | | | 

| | | 1985 (Actual) 1986 (Actual) : 
| - $34,037 $41,899 | '



TAZ zone TAZ # House H # HHINC86  TAZINC86 ~~ GROCERY 

178 178 29 53641 1555589 - 143990 
179 179 119 52460 6242740 546892 | 

9 183 183 251 53641 13463891 1246262 - 

a 184 184 113 53641 6061433 561066 
185 185. 67  ~—«+52460 3514820 307914 | 
190 190 11 63496 698456 66960 7 | | 

a 191 191 | bad 63496 28192224 2702763 
) 192 192 847 74951 63483497 5981173 | 

235 235 525 61554 32315850 3044676 : 
3 | 236 236 34 53641 1823794 168816 | 
a 239 239 518 63496 32890928 3153224 — 

302 302 485 53641 26015885 2408115 | 
| 304 304 378 53641 20276298 1876840 | 

4 305 305 410 53641 21992810 2035726 | 
306 306 100 53641 5364100 496519 | | 
310 310 10 53641 536410 49652 

5 311 311 284 52460 14898640 © 1305188 
a 321 321 164 53641 8797124 814291 

322 322. 181 63496 11492776 1101802 | 
323 323 4 63496 253984 24349 

3 325 325 9 63496 571464 54786 
326 326 170 53641 9118970 844082 | 

| 327 327 18 52460 944280 82723 
a | 328 328 45 «452460 2360700 206808 7 | 
a 329 329 101 52460 5298460 . 464169 

| 335 335 l 63496 63496 6087 
2 336 336 1 63496 63496 6087 oe 
a 338 338 8 63496 507968 48698 | 

| 339 339i (w:t:*~“‘«C SD 74951. 34402509 3241273 
| 359 359 87 52460 4564020 399829 | 

a 360 2 #«=— 360 208 52460 10911680 | 955913 m8 
| 

| | $6,081 57,827  $368,678,292 $34,346,676 
. PER CAPITA $21,499 $2,003
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J a ? - PRO FORMA oe 
| | | INVESTMENT ANALYSIS OF - oe 

| oe "CARR-GOTTSTEIN" | | | a 
° | FOR | | | 

"SOUTHGATE" | 

* GROSS RENT S$ 222731. * RATE OF GROWTH OF GROSS RENT .0042 

* EXPENSES § 48274. * RATE OF GROWTH OF EXPENSES | .0199 | 

* R E TAXES S$ 14632. * RATE OF GROWTH OF R E TAXES .0200 

| * INCOME TAX RATE ~0000 PROJECT VALUE GROWTH TYPE 5.0000 

* VACANCY RATE ~,1000 WORKING CAPITAL LOAN RATE 1200 a 

EQUITY DISCOUNT .1190 EXTRAORDINARY EXPENSES S 0. 

7 RESALE COST | .0000 REINVESTMENT RATE | .1190 | 

WKG CAPITAL RSS 08 CAPITAL RESER INTEREST RATE .0000 

INVESTOR TAX CLASS ~~ 0 OWNERSHIP FORM 1 

INITIAL COST S$ 1239048. INITIAL EQUITY REQUIRED S 1239048. | . 

pee ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. 

A COMPONENT SUMMARY - 
| , 

TITLE PCT. BEGIN USEFUL DEPR | os en 
| DEPR USE LIFE METHOD CcOosT SCH - 

"BUILDING" | 1.00 1. 40. 2 $§ 1147720. 0O 

| "LAND" 00 1 40. 0 S 91328. 0 

| CASH FLOW ANALYSIS | | | | 

saaesassecssssse=5 1986 1987 1990. 1995 

1 GROSS RENT | 218676. 219530. 222196. 227006. 

eo 2 LESS VACANCY 21868. 21953. 22220. 22701. | 

| 3 LESS REAL ESTATE TAXES 13363. 13630. 14464. 15970. , 

— 4 LESS EXPENSES | 44153. 44982. 47735. 52704. 

5 NET INCOME | | 139292. 138965. 137777. 135631. 

6 LESS DEPRECIATION | 28693. 28693. 28693. 28693. 

7 LESS INTEREST | 0. 0. 0. O. 

s&s PAXABLE INCOME 110599. 110272. 109084. 106938. 
9 PLUS DEPRECIATION 28693. 28693. 28693. 28693. 

| | 10° LESS PRINCIPAL PAYMENTS 0. O. 0. 0. 

2 11 CASH THROW-OFF | | 139292. 138965. 137777. 135631. 

12 LESS TAXES | 0. 0. O. 0. 

13 LESS RESERVES AT .000 0. 0. 0. 0. | 

14 CASH FROM OPERATIONS 139292. 138965. 137777. 135631. 

15 WORKING CAPITAL LOAN(CUM BB) 0. 0. 0. O. | 

16 DISTRIBUTABLE CASH AFR TAX 139292. 138965. 137777. 135631. 

' 17 #=TAX SAVING ON OTHER INCOME | 0. 0. 0. QO. 

| 18 SPENDABLE CASH AFTER TAXES 139292. 138965. 137777. 135631. 
“ MARKET VALUE | 

19 BY METHOD - 5 - AT .0000 1239048. 1239048. 1239048. 1239048. 
=» 20 LESS RESALE COST 0. 0. 0. | QO. 

21 LESS LOAN BALANCES : 0. 0. 0. 0. | 

| 22 PLUS CUM. CASH RESERVES 0. _ 0. 0. 0. 
23. B/4 TAX NET WORTH 1239048. 1239048. 1239048. 1239048. | 

24 CAPITAL GAIN (IF SOLD) 28693. 57386. 143465. 286930. _ 
) 25 CAPITAL GAINS TAX | 0. O. 0. 0. 

26 TAX PREFERENCE TAX | 0. O. 0. 0. a 

" 27 INCOME TAX ON EXCESS DEP | 0. O. 0. 0. 

28 TOTAL TAX ON SALE | 0. 0. | 0. 0. 
29 AFTER TAX NET WORTH 1239048. 1239048. 1239048. 1239048. 

|



| YEAR OF ANALYSIS a oe “ 
tae Sas ssseseaseses 1986 | 1987 1990 1995 

_ ‘BEFORE TAX RATIO ANALYSIS | | | | 

‘ | 30 RETURN ON NET WORTH B/4 TAX. 21124 21122 21112 .1095 
31 CHANGE IN NET WORTH B/4 TAX 0. 0. 0. 0. 

| | 32 CASH RTN ON ORIG CASH EQUIY ~1124 1122 21112 .1095 
33 PERCENT ORIG EQUITY PAYBACK .1124 .2246 25591 1.1101 | 

| 34 PRESENT VALUE OF PROJECT 1231761. 1224987. 1207235. 1184980. | 

a AFTER TAX RATIO ANALYSIS | | : 

35 RETURN ON NET WORTH AFT TAX 21124 .1122 1112 # .1095 
36 CHANGE IN NET WORTH AFT TAX 0. O. 0. 0. 
37 CASH RTN ON ORIG CASH EQUIY  .1124 21122 21112 .1095 
38 PERCENT ORIG EQUITY PAYBACK 1124 .2246 .5591 1.1101 
39 PRESENT VALUE OF PROJECT 1231761. 1224987. 1207235. 1184980. 
40 NET INCOME-MARKET VALUE RTO 21124 .1122 .1112 .1095 | 
41 LENDER BONUS INTEREST RATE 0000 0000 0000 .0000 

a _ 42 DEFAULT RATIO | | «2630 . 2670 .2799 .3025 

| MODIFIED INTERNAL RATE OF RETURN ANALYSIS | 

| RETURN ANALYSIS WITHOUT SALE | | 
FSS SSS SS SS SSS SSSR ee eee | oo | 

41 CUM. AFT TAX SPENDABLE CASH 139292. 294833. 879030. 2408589. 

a 45 MOD. I.R.R. ON CUM. EQUITY -.8876 -.5122 -.0664 .0687— 

sss RETURN ANALYSIS WITH SALE | | a | 

46 CUM. CASH LESS ORIG EQUITY 139292. 294833. 879030. 2408589. 
47 CUM. CASH LESS CUM. EQUITY 139292. 294833. 879030. 2408589. ( 

os 48 MOD I.R.R. ON ORIG EQUITY 21124 .1126 21132 .1140 
- 49 MOD I.R.R. ON CUM. EQUITY 21124 ~1126 .1132 .1140 

5 a | | | | 

pie oe .



, | TENART PROFORMA FOR: SOUTHGATE : | | | 

i . *kYPAR ys | / | 

| | OTL | 

| BASE -—=«s«SALES »«©=—Ss«éARTT'N. «OPERATING © TOTAL ~=—RENT. PER 
: NO. PRNANT GLA RENT VOLUME © RENT CONTRIBUTION RENT SQ. FT. | 

| SHAKEY'S PIZ2A «4,105 $73,848 $823,443 0 $17,319 $91,167 $22.21 | 
) 2 MAIL BOXES BTC «1,634 ~=—-$20,908 $4 $0 $6,894 «$27,802 $17.01 ce 

4} DONKIN DONUTS 1,985 $45,459 $342,448 $0 $8,375 «$53,834 $27.12 | 
4 ANTIQUE GALLER 2,396 = $35, 765 $0 $0 $10,109 = $45,874 $19.15 | 

TOTALS 10,120 $175,980 $1,165,891 s) $42,696 $218,676 $21.61 | 

. : |



-— TBNANT PROFORMA a | | Se | 

a | | | tkypaR ptt | | 

, | | TOTAL | 
5 | BASE SALES -s-PART'N.» «OPERATING «©» TOTAL ~=—séRENT. PER | ae 
ei. SSRN RENT VOLUME © RENT CONTRIBUTION RENT SQ. PT. | | | 

1 SHAKBY'S PIZZA $73,848 $823,443. $0 $17,665 $91,513 $22.29 

2 MAIL BOXES ETC $20,908 — $0 $0 $7,032 $27,940 $17.10 | | | | 

. 3 DONKIN DONUTS $45,459 $342,448 $0 $8,542 $54,001 $27.20 | 

4 ANTIQUE CALLER $35,765 «= s«*$ sO $10,311 «$46,076 $19.23 | : 

| TOTALS | $175,980 $1,165,891 $0 $43,550 $219,530 $21.69 | 

|



TENANT PROFORMA | 
| | | 

| | 7 | | ttyPAR jet | soe | | | 

ee a OTR | | 
| BASE — SALES ‘PART'N OPERATING TOTAL RENT PER | 

. No. TENANT RENT VOLUME RENT CONTRIBUTION § RENT SQ. FT. 

1 SHARRY'S PIZZA $73,848 $823,443 «ss $0,—s«$18, 019 = $91,867 $22.38 | 
° 2 MATL BOXES ETC «$20, 908 $0 $0 «$7,172 $28,080 $17.19 | 

3 DUNRIN DONUTS «$45,459 $342,448 $0 $8,713 $54,172 $27.29 | 
a A ARTTODE GALLER «$35,765 = i(it«S' $0 $10,517 $46,282 $19.32 | 

TALS $175,980 $1,165,891 $0 $44,421 $220,401 $21.78 | | 

oe 

- 

| | |



TENANT PROPORMA aan | - | | 

J | ttYBAR Att | Bde 
| | | TOTAL | 

5 | BASE «SALES ~=—SsPART'N «OPERATING ©» «TOTAL «RENT PER : 
‘ NO. TENANT RENT ‘VOLUME ©=©-»saRENT. «CONTRIBUTION RENT «SQ. FT. / 

Z | SHAREY'S PIZZA $73,848 $823,443 $0 $18,379 $92,227 $22.47 | 
) 2 MAIL BOXES BTC $20,908 $0 $0 «$7,316 $28,224 $17.27 | 

7 DUNKIN DONUTS «$45,459 $342,448 «= $0, $8,887 $54,386 $27.38 
i | 4 ANTIQUE GALLER $35,765 «= $0, $0 $10,727 $46,492 $19.40 

| | | 

7 TOTALS $175,980 $1,165,891 $0 $45,309 $221,289 $21.87 | 

a | OO / | 

4



. TENANT PROFORMA | | | 

| | | t2YRAR git | | 

oo TOTAL 

| | BASE SALES -»s-PART'N «OPERATING «© «TOTAL ~=—s&RENT PER | | 
“ NO. - TRNANT RENT VOLUME RENT. «CONTRIBUTION RENT SQ. PM. | , 

| | SHAKEY'S PIZZA $73,848 $823,443 — «$0 $18,747 $92,595 $22.56 

2 MAIL BOXES ETC $20,908 «0 $0 $7,462 $28,370 $17.36 | | 

| 3 DONKIN DONUTS $45,459 $342,448 $0 $9,065 $54,524 $27.47 | 

4 ANTIQUE GALLER $35,765 s) $= $10,942 «$46,707 $19.49 

TOTALS $175,980 $1,165,891 $0 $46,216 $222,196 $21.96 | 

|



TENANT PROFORMA oS a Se 

J | -AYBAR 644 | | | 
| | TOTAL | 

4 BASE -«SALRS.-»=«=Ss«éPART'N «OPERATING «© TOTAL «=«s«RENT PER 
S HO, ‘TENANT RENT © VOLUME © RENT = CONTRIBUTION © RENT = SQ. FT. | 

1 SHAKEY'S PIZZA = $73,848 = $823,443 $0 $19,121 $92,969 $22.65 

2 MAIL BOXES ETC =: $20, 908 $0 $0 $7,611 $28,519 $17.45 | 

| 3 DUNKIN DONUTS ©» $45,459 $342, 448 $0 $9,246 «= $54,705 $27.56 
4 ANTIQUE GALLER $35,765 $0 $0 = $1,161 = $46,926 = $19.59 

a | TOTALS $175,980 $1,165,891 $0 $47,140 = $223,120 = $22.05 | 

q | | | | |



TENANT PROFORMA 
| 

. | akypap 7** | | - 

oe | | TOTAL | 

BASE SALES PART'N OPERATING TOTAL RENT PER | 

i“ NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT ~—«$Q. FT. | 

| GHAKEY'S PIZZA «$73,848 + $823,443 $0 $19,504 «$93,352 $22.74 | | 

2 MAIL BOXES ETC $20,908 $0 $0 $7,764 $28,672 $17.55 
3 DUNKIN DONUTS «$45,459 $342,448. $) $9,431 $54,890 $27.65 Oe 

4 ANTIQUE GALLER $35,765 $0 $0) $11,384 $47,149 $19.68 | 

TOTALS $175,980 $1,165,891 $0 $48,083 «$224,063 $22.14 | 

| 

| . . | | ; =.



| TENANT PROFORMA | 

J tAYBAR BH 
| TOTAL | 

BASE SALES PART'N OPERATING TOTAL RENT PER | | 

a NO. TERANT RENT VOLDME RENT CONTRIBUTION RENT SQ. FT. | 

| SHAKEY'S PIZZA $73,848 $823,443 $0 $19,894 $93,742 $22.84 | 
2 MAIL BOXES ETC $20,908 $0 $0 $7,919 $28,827 $17.64 | ae 

| 3 DURKIN DONUTS $45,459 $342,448 $0 $9,620 $55,079 $27.75 
4 ANTIQUE GALLER $35,765 $0 $0 SL, 612 $47,377 $19.77 | 

TOTALS $175,980 $1,165,891 $0 $49,046 © $225,024 $22.24 | 

| |



| TENANT PROFORMA Sea : 

J a YEAR 9*8 | 
| : TOTAL | | 

a | BASE SALES PART'N «OPERATING TOTAL RENT PER | | 
i“ NO. ‘TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | | 

q 1 SHAKEY'S PIZZA $73,848 $823,443 $0 $20,292 «$94,140 $22.93 
2 MAIL BOXES BTC $20,908 so =s$0—Ss«$8, 077 = «$:28,985 $17.74 

; 3 DUNKIN DONUTS «$45,459 $342,448 $0 $9,812 «$55,271 $27.84 | | 
4 4 ANTIOUR GALLER $35,765 $0 $0 $11,844 «= $47,609 $19.87 | 

q TOTALS $175,980 $1,165,891 $0 $50,025 $226,005 $22.33 

a | , oe 

5 | | | | 

|



TENANT: PROFORMA | | a 

. | —SSYEAR 10*# oe 
| , TOTAL 

BASE «SALES «©—«PART'N «OPERATING © TOTAL ©» «RENT PER oe 
“ HO. TENANT RENT © VOLUAE»«=RERT CONTRIBUTION © RENT. «SQ, PT. 

| SHAREY'S PIZZA $73,848 $823,443 «= $0. $20,698 $94,546 $23.03 
) 2 MATL BOXES BTC = $20,908 $0 $0 $8,239 $29,147 $17.84 Oe 

J DUNKIN DONUTS «$45,459 $342,448 «= $010,009 «$55,468 $27.94 
| ANTIQUE GALLER $35,765 $d $12,081 $47,846 $19.97 

TOTALS «=—-—=«*S:S, 98. $1,165,891 ©» $= $51,026 $227,006 $22.43



BUILDING DRO FORMA FOR:  =-S—S—S«SOUTHGATE | | oe 

Total Leased Area: 19,120 YEAR 1 YEAR 2 | 

RENT/SQ. PP.! TOTAL © 'RENT/SQ. FT: TOTAL | | 
OF GLA ! DOLLARS | OF GLA ! DOLLARS | 

INCOME FROM OPERATIONS ee ewenenenncneennnenencns [eeeencenennnnnnenceeencee! | ~ 

| Fixed Income a y . 

5 ‘Base Rent $17.39} $175,980} $17.39 | $175,980 | | | 

Variable Incone 4 ! to ! | 

Percentage Rent $0.00 | $0: $0.00 | $0 | 
e — Operating Contribution «$4.22; $42,696 | $4.30 ; $43,550 | 

| Other Income | $0.00 | $0: $0.00 | $0; | 

«SUBTOTAL | $4.22! $42,696! $4.30) $43,550) | | 

Less Vacancy a ; 10.0%! 10.08) | 
| $2.16! $21,868} = $2.17 | $21,953 | 

; TOTAL THCOME —— $19d5 | $196,808} $19.52 1 $197,577 | 

EXPENSES = meas ! ! ! 

Fixed Expenses to \ | to | | 

General & Adninistrative $0.59! $6,000! $0.60} $6,120) as 
Common Area Maintenance $1.87: $18,941 | $1.91; $19,320 | | 
HVAC $0.00! $0; $0.00 | $0 
Utilities «$0.84 $8,542: $0.86 $8,713 | | 

— Insurance $0.18: $1,850 $0.19; $1,887 3 | 

SUBTOTAL $3.49} $35,333) «$3.56 $ $36,040 | a | 

. Real Estate Taxes | a | | | 

“Real Estate fares $1.32} $13,363; $1.35} 913,630 | 

| Variable Expenses | ; : 7 | 

| Management Fee | $0.70; $7,093 ! $0.71 | $7,180 | | , | 

| Advertising & Promotion $0.00 } $0 | $0.00 | $0 | | | 

- Maintenance & Repair $0.00 | $0 $0.00 | $0 

Other Pro Rated Expenses $0.00 $0; $0.00 | $0 | | 
- | Other Expenses — $0.17 | $1,727 | $0.17 | $1,762 | 

SUBTOTAL $0.87} $8,820! = $0.88 | «$8, 942 | | | 

TOTAL, EXPENSES $5.68 | $57,516 | $5.79: $58,612 | | 

NED INCOME BEFORE DEBT SERVICE ©» $13.76 | $139,292 | $13.73 $138,965 | | | |



BY TEDTNG PRO FORMA FOR: | - | 

| Tota! Leased Area: 10,120 YEAR 3 | YEAR 4 | | | 

q | RENT/SQ. PT.; TOTAL  ‘RENT/SQ. FT.; TOTAL | 
OF GLA | DOLLARS | OF GLA { DOLLARS | 

| INCOME PROM OPERATIONS | seceeeeeecccetemenennanen jnececnnceenenacenaaneneee| | 

Fixed Income S ! | fe oi 

“Base Rent $17.39 | $175,980! $17.39} $175,980 | 

| Variable Income ' a 

. Percentage Rent $0.00 | so: $0.00! | ; 
Operating Contribution $4.39 $44,421 5 $4.48 5 $45,309 | | 
Other Income $0.00; $0 $0.00 | $0 | 

SUBTOTAL $4.39} $44,421 | $4.48; $45,309 | | | 

: ees Vacancy ‘10,08! 1 1008 | 
| $2.18 | $22,040 | $2.19} $22,129 | 

; TOTAL INCOME | $19.60 5 | $198,361 | $19.68 + $199,160 : | 

EXPENSES = | | ot Po | | a 

“Fined Expenses 7 4 ree 

General & Administrative $0.62 | $6,242 | $0.63 | $6,367 | | | 
Common Area Maintenance $1.95 + $19,706 | ~—6$1.99 : $20,101 | 
HVAC $0.00; $03 $0.00 | gq! 

4 Utilities $0.88} $8,887; = $0.90; = $9,065 | _ 
- Insurance | $0.19} $1,925 | $0.19 | $1,963. | | 

SUBTOTAL | $3.63! $36,761 { $3.71! $37,496 | 

Real Estate Taxes at 4 | 

Real Estate Taxes $1.37; $13,903 | $1.40) $14,181 | | 

‘Variable Expenses | | 4 4 ro a 

| Management Ree $0.72 : = $7,324 | $0.74 | $7,470 | | 

| Advertising & Promotion $0.00 | $0 $0.00 | $0: | | 

; - Maintenance & Repair — $0.00 | — 0 80.00 | $0 | | 

| Other Pro Rated Expenses $0.00 | $0 | $0.00 | $0 

‘Other Expenses $0.18} $1,797 | $0.18! $1,833 | | | 

SUBTOTAL 0.90! 9,121 $092 $9,303 | , 

TOTAL BXPERSES $5.91; $59,784: $6.03 | = $60,980 +. | 

WET INCOME BEFORE DEBT SERVICE «$13.69! $138,577; $13.65 | $138,181 | |



d BUILDING PRO FORMA FOR: | | aes 

J Total Leased Area: 10,120 YEAR 5 YEAR 6 | 

a | RENT/SQ. PT.; TOTAL  SRENT/SQ. PT.; TOTAL = 
| OF GLA DOLLARS ; OF GLA ! DOLLARS | | 

INCOME FROM OPERATIONS we nnn anna nen nnn nnn nen nnn | warn nnn nn enn nnn nnennn anne | | 

q oe Fixed Income | | | | 7 

5 ‘Base Rent $17.39 | $175,980; $17.39: $175,980 | | | 

| Variable Income | i 

Percentage Rent $0.00 | so; $0.00 | so! | 
Ss Operating Contribution $4.57: | $46,216 | $4.66 ; $47,140 | | | 

Other Income $0.00 | so} $0.00 | got 

SUBTOTAL /SHST $846,216} = $4661 $47,140 | : 

Less Vacancy 10,08! 1 10,08! | 
4 , | $2.20! $22,220} $2.20! $22,312 | 

| TOTAL INCOME $19.76} $199,976 | $19.84 $200,808 | | 

= EXPENSES | 4 | 
| | Poe | | 

Fixed Expenses | 4 bo ro | | 

| General & Adpinistrative $0.64; $6,495} $0.65} = $6,624 | 
a | Common Area Maintenance $2.03 + $20,503 | $2.07 + $20,913 | | 

HVAC $0.00 3 $0 | $0.00 | $0 | | 
7 Utilities $0.91; $9,286 | $0.93: $9,431 | 

Insurance $0.20 | $2,002 : $0.20 | $2,043 | | | | | 

SUBTOTAL $3.78 | $38,246: $3.85 $ $39,011 | | 

a Real Estate nares | 4 | 

Real Estate Taxes $1.43: $14,464) $1646 $14,754 | | 

Variable Expenses i | | | 

| Management Fee $0.75 | $7,619 | $0.77 | $7,772 | | | | 
| Advertising & Promotion $0.00 ¢ $0 | $0.00 | $0 | 

_ Maintenance & Repair $0.00 | $0 | $0.00 ; $0 | 

- Other Pro Rated Expenses $0.00; $0: $0.00: $0. 
a Other Expenses $0.18} $1,870 | $0.19} $1,907 | | 

| SUBTOTAL | $0.94} $9,489; $0.96} $9,679 | | | 

: TOTAL EXPENSES oe $6.15; $62,200 } $6.27} $63,444 | | | 
‘. . : mssntessseressestsssteces | srsssssesszszsrsssssceszs} . 

NET INCOME BEFORE DEBT SERVICE $13.61 | $137,777} = $13.57} $137,364 | coe | |



- BUILDING PRO FORMA FOR: a | | Soe . SS 

5 Total Leased Area: 10,120 YEAR 7 YEAR 8 : 

a | RENT/SQ. PTs: TOTAL  ‘RENT/SQ. FT.; TOTAL of | | 
| | OF GLA | DOLLARS :! OF GLA ! DOLLARS } oe 

INCOME FROM OPERATIONS oe aeernnnnennnennenen eras | aonnennnewennernenenenee=| 

| | Fixed Income a 4 | | 

| ‘Base Rent $17.39} $175,980} $17.39! $175,980 | | 

— Variable Income | } | | to 4 

| Percentage Rent $0.00 ¢ $0} $0.00: $0! | 

| Operating Contribution $4.75 ; $48,083 | $4.85; $49,044 5 
| Other Income $0.00 ; $0: $0.00 : $0 | | 

SUBTOTAL | $4.75: $48,083; $4.85: $49,044 | : | 

=»  ———S—ses8 Vacancy 1 10,08 10,08! | | | 
7 — $2e2L $22,406 | $2.22 | $22,502 | 

, TOTAL INCOME | $19.93 | $201,656} $20.01; $202,522; | 

EXPENSES ned od ! C3 | 

Fixed Expenses | 4 i | | 

General & Administrative $0.67; $6,757 | $0.68! $6,892 | | 
| — Common Area Maintenance $2.11; $21,331 | $2.15 ; $21,757 | 

| HVAC $0.00) $q | $0.00! $0! | | | | 

Utilities $0.95} $9,620 | $0.97; $9,812 | | | 
“ Insurance | $0.21: © $2,083 | $0.21: = $2,125 | | | 

SUBTOTAL $3.93! $39,791 $401 $940,587 | | | 

. Real Estate Taxes 4 ! | 

q Real Estate Taxes $1.49} $15,089} $1.52 $15,350 | | 

Variable Expenses | . i 4 4 7 

Management Fee $0.78 | $7,927 | $0.80 | $8,086 | } 

_ Advertising & Promotion $0.00 | $0 | $0.00 | $0 | : 
| Maintenance & Repair $0.00 ; $0 | $0.00 | $0 | 

| Other Pro Rated Expenses $0.00; $0 | $0.00 | $0 | | 
| Other Expenses $0.19 | $1,945 ; $0.20 | $1,984 | ) 

SUBTOTAL $0.98; $9,873! $1.00} $10,070 | | | 

7 TOTAL EXPENSES $6.39 $64,712} $6.52 | $66,007) | 

NET INCOME BEPORE DEBT SERVICE $13.53: $136,944} $13.49 $136,515 | | . |



BUILDING PRO FORMA FOR: | , , | 

| Total Leased Area: 10,120 YEAR § | YEAR 10 | | | 

4 | RENT/SQ. FT.: TOTAL iRENT/SQ. Pr.} TOTAL} , | 

OF GLA ; DOLLARS ; OF GLA ; DOLLARS ; | a 

INCOME FROM OPERATIONS cen wn ew nnw en wwwn ween enene | sereewennnenceemenennenas | 

, Fixed Income | | of ob | 

5 ‘Base Rent $17.39 | $175,980 | $17.39} $175,980 | | - 

oe Variable Income — to a to 

Percentage Rent $0.00 7 $0 | $0.00 | $0; | | 

Operating Contribution $4.94; $50,025 | $5.04; $51,026 | | 

Other Income $0.00 | — «$0 $0.00 | $0 | | 

. SUBTOTAL $4.94; $50,025 | $5.04; $51,026 ; 

2 Less Vacancy 4 “10.08! 10.08! 

| «$2.23. + $22,601 | $2.24: $22,701 | 

TOTAL, INCOME $20.10 | $203,405} $20.19 $204,305 | oe 

—sRXPENSES [aa ! | t 

a Fixed Expenses 1 bo to bo } | 

| General & Administrative — $0.69; $7,030 | $0.71 | $7,171 3 | 

Common Area Maintenance $2.19 + $22,193 : $2.24: $22,636 5 | 

AVAC $0.00 | $0 | $0.00 | $0 | 
Utilities $0.99 + $10,008 | $1.01 ; $10,209 | oe 

| Insurance $0.21 | $2,168 | $0.22 | $2,211 | 

"SUBTOTAL —-Ghe09 | 94,399 = GalT | 942,227 | | 

Real Estate Taxes 4 | 

Real Estate Taxes | | $1.55; $15,657 ; $1.58 + «= $15,970 | 

Variable Expenses to: | | | 

Management Fee $0.81 | $8,248 | $0.83 | $8,413 | | | 

| Advertising & Promotion $0.00 | $0; $0.00 1 $0; 

= | Maintenance & Repair $0.00 $0 $0.00 : $0 | 
Other Pro Rated Expenses $0.00 ; $0 $0.00 | $0 i 

| Other Expenses $0.20 | $2,024 | $0.20 | $2,064 ; | 

- SUBTOTAL $LOL | 910,272} $1.08} $10,477 | 7 

TOTAL EXPENSES $6.65! $67,327! $6.79} $68,673 | | 
a sesentosretstessssezsssss | ssssssssrssszssssssssssss to | 

NET INCOME BEFORE DEBT SERVICE $13.45 | $136,078} $13.40} $135,632 |



5 OPERATING EXPENSES AND Cae 
| ADJUSTMENT FACTORS FOR: SOUTHGATE | 

**X*XEKCONTINUED ON THE PAGE BELOW**** | | 

TOTAL LEASED AREA IN BUILDING | -> 10120.00 | 

BASE RENT INCREASE/DECREASE(%) (Year 1)-> 0% 

VACANCY YEARS 1 - 10 (%) -> 10% 

PERCENTAGE INCREASE/DECREASE | | 
IN SALES VOLUME PER TENANT: (Year 1)  ->. 0% 

| AMOUNT OF OTHER INCOME/SQUARE FOOT GLA-> S0.00 

(in dollars/year) | | | 

| PERCENTAGE INCREASE/DECREASE | 

IN OTHER INCOME PER YEAR: -> 0% | 

| OPERATING EXPENSE AMOUNT: | | YEAR 1 YEAR 2 | 

| Management Fee _ -—)> S7,093 S7,180 

. General & Administrative ~-> S6,000 S6,120 
Common Area Maintenance -> — ~6©$§18,941 $19,320 | 

2 Real Estate Taxes | -> $13,363 | $13,630 

HVAC | : > $0 $0 
Utilities -> $8,542 $8,713 

| | Insurance | | -> $1,850 $1,887 | 

Advertising & Promotion | -> $0 SO 
Maintenance and Repairs a -> S0 $0 

| Other Pro Rated Expenses -> So SO 

Other Expenses | -> $1,727 $1,762 

PERCENTAGE INCREASE/DECREASE _ | | 

IN OPERATING EXPENSES YEARS 3 - 10: -> 2% - ° | 

9 | | |



SOUTHGATE : eo 

Outstanding Debt $928,287 ; ee 

q Beginning of Year 1986 | : 

Amort. Int. Total | 

«Debt Service 1986 CGP Forecast $1,524 $98,853 $100,377 ~ 

, | ee 1985 Actual $1,507 $100,534 $102,041 

| Expenses Income | | 

| Total | Base Rents Per. Rents Tot. Inc. 

$57,516 | $175,980 $0 $196,808 

7 RATIOS 1986 DR=Default Ratio OER=Operating Expense Ratio 
| DCR=Debt Cover Ratio  DS=Debt Service 

Based on Base Rents only | 

DR=(Expenses+DS)/Base Rents= 89.72% 

| OER=Expenses/Base Rents= : | 32.68% 

| DCR=(Base Rents-Expenses) /DS= | 1.18 

| Based on Base Rents + Operating Contribution cas | 

- DR=(ExpensestDS)/(Tot. Inc.-Per. Rents)= | 80.23% , | 

OER=Expenses/(Tot. Inc.-Per. Rents)= 29.22% 
| DCR=(Tot.Inc.-Per.Rents~Expenses) /DS= 1.39 . 

Based on Total Income | | | 

e DR=(Expenses+DS)/Tot. Inc.= | 80.23% | 
OER=Expenses/Tot. Inc.= | 29.22% 
DCR=(Tot.Inc.-Expenses) /DS= | 1.39 

Appraised Value - | | | 
2 Beginning of Year 1986 | 

REDI Present Value Estimate | 

. | $1,185,000 

So Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate (1986) 

_ | $11,364 | 

Real Estate Taxes | 
. | 1985 (Actual) | 1986 (Actual) | 

$9,359 $13,363



_ TAZ zone TAZ # House H #  HHINC86 TAZINC86 GROCERY 
i : 178 178 29 53641 1555589 143990 | : 

179 179 119 52460 6242740 546892 | 
183 183 251 53641 - 13463891 1246262 

q oo 184 184 113 53641 6061433 561066 
| 185 185 67 52460 3514820 «307914 

190 190 il 63496 698456 66960 
: 191 191 444 63496 28192224 -—S«- 2702763 
: 192 192 847 74951 63483497 5981173 

235 235 525 61554 32315850 3044676 
| 236 236 34 53641 1823794 168816 

5 239 239 518 63496 32890928 ss. 3153224 | 
302 302 485 53641  —«-26015885 2408115 | 

| 304 304 378 53641 20276298 1876840 
, 305 305 410 53641 21992810 2035726 

3 306 306 100 53641 5364100 496519 
310 310 | 10 53641 536410 49652 
311 311 284 52460 14898640 1305188 

a 439] 321 164 53641 8797124 814291 
322 322 181 63496 11492776 1101802 

| 323 323 4 63496 253984 24349 
5 4325 325 Q 63496 571464 54786 | 
. 326 326 170 53641 9118970 «=—si«8'44082 | 

| 327 327 18 52460 944280 82723 | 
| 328 328 45 52460 2360700 206808 

a | 329 329. 101 52460 5298460 464169 
335 335 1 63496 63496 6087 
336 336 ne oe 63496 63496 6087 | 

q 338 =——s«338 - 8 63496 © 507968 48698 
d 339 339 459 74951 =: 34402509 3241273 ee 

358 358 5] 52460 2675460 «=». 234382 | ae 
, 359 359 87 52460 4564020 399829 
a 360 360 208 52460 10911680 955913 

| 6,132 $57,660  $371,353,752 $34,581,058 
q ‘PER CAPITA $21,475 $2,000 7 
a | $167 : 

e | | | | |
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TUDOR—PATTERSON MARKET AREA | 
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DYNAMICS, INC.—198?



a PRO FORMA | : | 
. | INVESTMENT ANALYSIS OF - 

| | | "CARR-GOTTSTEIN" | 
ee | | FOR | 

"“'PTUDOR-PATTERSON" | a 

* GROSS RENT S 167375. * RATE OF GROWTH OF GROSS RENT 0086 
* EXPENSES —§ 105999. * RATE OF GROWTH OF EXPENSES .0200 
* R E TAXES S 25893. * RATE OF GROWTH OF R E TAXES .0200 

a * INCOME TAX RATE ~— .0000 PROJECT VALUE GROWTH TYPE 5.0000 
* VACANCY RATE .0479° WORKING CAPITAL LOAN RATE 1200 

EQUITY DISCOUNT .1240 EXTRAORDINARY EXPENSES $ 0. -_ 
RESALE COST 0000 REINVESTMENT RATE .1240 
WKG CAPITAL RSS 0. CAPITAL RESER INTEREST RATE .0000 
INVESTOR TAX CLASS | 0 OWNERSHIP FORM | 1 Oo 
INITIAL COST $ 265255. INITIAL EQUITY REQUIRED S$ 265255. 

: | ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. 

fe | | COMPONENT SUMMARY 

| TITLE PCT. BEGIN USEFUL DEPR 
: : | DEPR USE LIFE METHOD COST SCH 

| | "BUILDING" 1.00 #1 40. 2 $ 175000. 0 | 
| "LAND" .00 1 40. 0 $ 90255. 0 

CASH FLOW ANALYSIS | | 
= | , ee ee 1986 1987 1990 1995 

1 GROSS RENT 161107. 162427. 166547. 173982. 
2 LESS VACANCY | 7717. 7780. 7978. 8334. | 

: 3 LESS REAL ESTATE TAXES 23647. 24120. 95596. 28260. 
4 LESS EXPENSES 96904, 98843. 104893. 115810. we - 5 NET INCOME 32839. 31684, 28080. 21578. 

| 6 LESS DEPRECIATION 4375. (4375. 4375. 4375. 
a | 7 LESS INTEREST 0, O. 0. 0. 

8 TAXABLE INCOME 28464. 27309. 23705. 17203. oe 
| 9 PLUS DEPRECIATION | 4375. 4375. 4375. 4375. 

10 LESS PRINCIPAL PAYMENTS 0. 0. 0. 0. | 
a | 11 CASH THROW-OFF | | | 32839. 31684. 28080. 21578. 

12 LESS TAXES 0. 0. 0. 0. 
13 LESS RESERVES AT .000 0. 0. 0. 0. 

| 14 CASH FROM OPERATIONS 32839. 31684. 28080. 21578. 
iv 15 WORKING CAPITAL LOAN(CUM B) 0, 0. 0. 0, 
| 16 DISTRIBUTABLE CASH AFR TAX 32839. 31684. 28080. 21578. 
" 17 TAX SAVING ON OTHER INCOME 0. 0. 0. 0. 

| 18 SPENDABLE CASH AFTER TAXES 32839. 31684. 28080. 21578. | 
MARKET VALUE | | 

Pea 19 BY METHOD - 5 - AT .0000 265255. 265255. 265255. 265255, 
20 LESS RESALE COST 0. 0. 0. 0. 
21° 4LESS LOAN BALANCES 0, 0, 0. 0. 
22 PLUS CUM. CASH RESERVES 0. 0. 0. 0. 

a 23 B/4 TAX NET WORTH | 265255. 265255. 265255. 265255, 
24 CAPITAL GAIN (IF SOLD) © 4375. 8750. 21875. 43750. 
25 CAPITAL GAINS TAX 0. 0. 0. 0. 7 

| 26 TAX PREFERENCE TAX 0. 0. 0. 0. 
. 27 INCOME TAX ON EXCESS DEP 0. 0. QO. 0. 

28 TOTAL TAX ON SALE | 0, 0. 0. 0. 
, 29 AFTER TAX NET WORTH 965255. 265255. 265255. 265255. | 

| | | , |



YEAR OF ANALYSIS | | 
ee ee ee 1986 . 1987 1990 1995 

BEFORE TAX RATIO ANALYSIS | : | Oo 

| 30 RETURN ON NET WORTH B/4 TAX .1238  .1194 .1059 .0813 
| 31 CHANGE IN NET WORTH B/4 TAX 0. 0. 0. 0. 

| 32 CASH RTN ON ORIG CASH EQUIY .1238 .1194  .1059 .0813 
33 PERCENT ORIG EQUITY PAYBACK .1238 . 2432 5746 81.0355 : 
34 PRESENT VALUE OF PROJECT 265208. 264252. 257644, 241448, 

. AFTER TAX RATIO ANALYSIS | 

35 RETURN ON NET WORTH AFT TAX .1238 1194 .1059 .0813 - 
36 CHANGE IN NET WORTH AFT TAX 0, 0. 0, 0, 
37 CASH RTN ON ORIG CASH EQUIY .1238 1194 .1059 .0813 
38 PERCENT ORIG EQUITY PAYBACK .1238 .2432 5746 §8=1.0355 

| 39 PRESENT VALUE OF PROJECT 265208. 264252. 257644. 241448, | 
| 40 NET INCOME-MARKET VALUE RTO .1238 £1194 .1059 .0813 

" 41 LENDER BONUS INTEREST RATE .0000 .0000 .0000 .0000 
ol 42 DEFAULT RATIO 7483 .7570 .7835 ,8281 

, MODIFIED INTERNAL RATE OF RETURN ANALYSIS | 

| RETURN ANALYSIS WITHOUT SALE , | | 

: 41° CUM. AFT TAX SPENDABLE CASH 32839. 68595, 196968. 511862. 

| 45 MOD. I.R.R. ON CUM. EQUITY ~.8762 -.4915 -.0578 0679 

. RETURN ANALYSIS WITH SALE | | 
<= e eS Se Se Sess Se SSS SSS SSS | | 

46 CUM. CASH LESS ORIG EQUITY 32839. 68595. 196968. 511863. 
47 CUM. CASH LESS CUM. EQUITY 32839, 68595. 196968. 511863. 

a 48 MOD I.R.R. ON ORIG EQUITY .1238 .1219 .1175 61135 
49 MOD I.R.R. ON CUM, EQUITY — .1238 .1219 .1175 = 1135 

. 

4 | |



TENANT PROFORMA FOR:  ‘SUDOR - PATTERSON | | | 7 a 

. a ns tkypaR jit - | 

| TOTAL 
BASE SALES -~PART'N. «OPERATING © «TOTAL ~—s#RENT. DER 

NO. TENANT Cha RENT -»«VOLUME.«=—SsORENT «CONTRIBUTION RENT «© SQ. FT. | 

L OAKEN KEG 2,000 $0 $1,571,000 $31,420 $7,879 «$39,299 $19.65 
2 MALIBU SUN 873 «$3, 528 $9 $0 «$3,439 «=—s«$6, 967 $7.98 

. oD HAIR GALLERY 328 =—««$2,472«—«« $14, 000 $0 $3,262 «= $5,734 $6493 oe 
——§ GREGORTR/ ULB 1,527 $9,162 $0 $0 $6,016 «$15,178 $9.94 | 

| 5 PITNESS CONN 6,478 $6,776 $0 so $25,520 $32,296 $4.99 | 
| 6 BENJAMIN'S 5,046 $4,754 $451,166 $0 $19,879 $61,633 $12.21 

| TOTALS 16,752 $63,692 $2,036,166 $31,420 $65,995 $161,107 $9.62 
| ASRSSSS=SSSSe ee |



TENANT PROFORMA | | | 

| **YPAR 2# | 
| TOTAL 

| | BASE - SALRS © -PART'N OPERATING TOTAL RENT PER | | 
NO. TENANT RENT «VOLUME ©«=sREN «CONTRIBUTION RENT «= SQ. FT. 

1 OAREN KEG $0 $1,571,000 $31,420 $8,037 «$39,457 $19.73 
2. MALIBD SUN $3,528 $0 $) «$3,508 «= «$7,036 «$8.06 

| 3 HAIR GALLERY «$2,472 «$14, 000 $) «$3,327 = $5,799 «$7.00 | 
a 4 GREGORIN/FULB $9,162 $0 $0 $6,136 © $15,298 $10.02 | Se 

| 5 RITHESS CONN $6,776 $0 $0 $26,031 «$32,807 $5.06 
5 6. BENJAMIN'S $41,754 $451,166 $) $20,276 + $62,030 $12.29 

no TOTALS $63,692 $2,036,166 $31,420 $67,315 $162,427 $9.70 

| 

pe |



. , : 

5 -———TRNANT PROFORMA : 

| £RYRAR 3*% | 

| | | | a TOTAL 
BASE SALES PART'N OPERATING TOTAL RENT PER 7 : 

| NO. TENANT RENT VOLUME § RENT CONTRIBUTION RENT SQ. FT. | 

1 OAKEN KEG $0 $1,571,000 $31,420 $8,197 $39,617 $19.81 
2 MALIBU SON = $3,528 so $93,578 = $7,106 $8.14 

m= «—«-s“=“‘“‘éiz CHAT GACLERY === $2,472 «$14,000 © $0 $3,394 «$5,866 $7.08 
4 GREGORIN/FULB $9, 162 so $0 $6,259 $15,421 $10.20 

: 5 FITNESS CONN =©=$6, 776 so $0 $26,551 $33,327 $5.14 
“ 6 BENJAMIN'S $41,754 $451,166 «$0» $20,682 $62,436 $12.37 

OTALS $63,692 $2,036,166 $31,420 $68,661 $163,773 $9.78 |



- TENANT PROFORMA | a | | | | 

a | ttypan gtt , | | 

| | a TOTAL | 

- | BASE — SALES PART'N OPERATING | TOTAL RENT PER . , , 

md NO. ‘TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FR. 

a 1 OAREN KEG $1,571,000 $31,420 «$8,361 = $39,781 $19.89 | 

2 MALIBU SUN $3,528 «= $0 $4 $3,650 $7,178 $8.22 | 

3 HATR GALLERY $2,472 $14,000 $0 $3,462 «= $5,934 $7.17 | | 

4 CREGORIN/FULB «$9, 162 $0 $086,384) $15,546 $10.18 | 
= 5 PITNESS CONN $6,776 $0 $0 $27,082 $33,858 $5.23 | 

| 6 BENJAMIN'S $41,754 $451,166 $0 $21,096 $62,850 $12.46 , | 

| Boece init nmnecnoctmsineesatcccecnecresccneennidammnn 

| 7 TOTALS $63,692 $2,036,166 $31,420 $70,035 $165,147 $9.86 / | ,



TENANT PROFORMA | | | | 

é | | tYEAR 5H | | | 
TOTAL | 

a BASE SALES PART'N «OPERATING = © TOTAL ~=—sRENT PER | | 
e NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. Ff. 

a 1 OAKEN KEG $0 $1,571,000 $31,420 $8,529 $39,949 $19.97 | 

2 MALTBO SUN $3,528 = $0 $0 = $3,723 = $7,251 $8.31 | : 
| HAIR GALLERY $2,472 $14,000 $0 $3,531 $6,003 $7.28 7 
4 4 CREGORIN/FOLB =» $9, 162 $0 $0 $6,512 $15,674 $10.26 | 

§ FITNESS CONN $6,776 $0 $0 $27,624 = $34,400 $5.31 | 
6 BENJAMIN'S $41,754 $451,166 $0 $21,518 $63,272 $12.54 | 

TOTALS $63,692 $2,036,166 $31,420 $71,435 $166,547 $9.94 oe |



5 TENANT PROFORMA | rn | 

“ SkYBAR 644 
TOTAL 

5 BASE --«SALES-«=SséPART'N «OPERATING © TOTAL ©~=«s«RENT PER | 
yO. TENANT. «=—-sRENT»=—=‘VOMIME.-«=RENT CONTRIBUTION RENTS. PTL | 

a 1 OAREN KEG $0 $1,571,000 $31,420 $8,699 $40,119 $20.06 | 
2 MALIBU SUN $3,528 $0 $0 $3,797 «$7,325 $8.39 | 7 
4) HAIR GALLERY $2,472 $14,000 60 «$3,601 «$6,073 «$7.34 , 

a 4 GRECORIN/FULB © $9, 162 $0 «$06,642 $15,804 $10.35 
5 FITNESS CONN $6,776 $00 $28,176 «= «$34,952 $5.40 | | 
6 BENJAMIN'S $41,754 $451,166 ©» $0-—=«$21,948 «$63,702 $12.62 

gta $63,692 $2,036,166 $31,420 $72,864 $167,976 $10.03 |



TENANT PROFORMA o : | : 

4 | | <*YRAR 7st | | 

| | : TOTAL | 

| BASE SALES §  PART'N OPERATING TOTAL RENT PER 

i NO. TENANT | RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | 

a 1 OARER KEG $0 $1,571,000 $31,420 $8,873 = $40,293 $20.15 | | 
: 2 MALIBU SUK $3,528 $0 $0 $3,873 $7,401 $8.48 | 

3 HAIR GALLERY $2,472 $14,000 $0 $3,673 $6,145 $7.42 | : 
J ——& GREGORTR/FULB $9,162 $0 = $0 $6,775 $15,937 $10.44 | 

5 FITNESS CONN $6,776 $0 $0 $28,740 $35,516 $5.48 | 
6 BENJAMIN'S $41,754 $451,166 $0 $22,387 = $64,141 $12.71 : 

fOTALS $63,692 $2,036,166 $31,420 $74,321 «$169,433 $10.11 : 

4



TENANT PROFORMA | ae | | a | 

2 | | | | ttYPAR gts : | | | 

. | TOTAL | 
4 BASE SALES PART'N OPERATING TOTAL RENT PER. 

NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. 

a 1 OAKEN KEG $0 $1,571,000 $31,420 $9,051 $40,471 $20.24 | 
2 MALIBO SUX $3,528 $0 $0 $3,951 $7,479 $8.57 | | 
3 BAIR GALLERY $2,472 $14,000 $0 $3,747 $6,219 $7.51 | 

a | 4 GREGORIN/FULB $9, 162 $0 $0 $6, 910 $16,072 $10.53 | 
5 FITNESS CONN $6,776 rT) $0 $29,315 $36,091 $5.57 | | 
6 BENJAMIN'S $41,754 $451,166 $0 $22,835 $64,589 $12.80 | | 

TOTALS $63,692 $2,036,166 $31,420 $75,808 $170,920 $10.20 |



3 TENANT PROFORMA | 7 a . | 

‘ | | | ttypap get | | | | | a | | 

a - | | -POTAL | . 
q | | BASE SALES | PART'N OPERATING TOTAL  RERT PER . | | 

NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. a | 

5 1 OAKEN KEG $0 $1,571,000 $31,420 $9,232 $40,652 $20.33 | | 
2 MALIBU SUN $3,528 —6 $08, 030 $7,558 $8.66 | : | 

, | 3 HAIR GALLERY § $2,472 $14,000 $0 $3,822 $6,294 $7.60 | : | 
4 GREGORIN/FULB $9,162 $0 90 $7,048 $16,210 $10.62 | | 

5 FITNESS CONN $6,776 soi S0Ss$29,901 = «$36,677 $5.66 | 
5 6 BENJAMIN'S = $41,754 $451,166 © $0 $23,291 $65,048 $12.89 

TOTALS $63,692 $2,036,166 $31,420 $77,324 $172,436 $10.29 | | 

‘ oe 2 | fo



5 TENANT PROFORMA | | co oS 

‘*YBAR 10** _ a _ 
| | OTL | 

| BASE «==S«CSALRS)~=—=SséPART'R «OPERATING © TOTAL ©=«ORENT PER | 
HO. TENANT «©=—-sRERT)=—Ss“VOLUME «=| RENT» CONTRIBUTION RENT. «SQ. PM. ao 

J scan ss == gu Su sTisan0 gaia 9,nt6 gata ganna | 
2 MALIBU SUR =is«S3,528(tts«S8 $0 $4,110 «$7,638 $8.75 | 

mm ——si=“(‘éiS ATR GARY = $2,472 $14,000 $0 $3,898 «= «$6,370 $7.69 | 
| 4 GREGORIN/FULB «$9,162 $0 $0S$7,189 «$16,351 $10.71 | ! 

5 FITHESS CONN $6,776 $0 $0 «$30,499 «$37,275 5.75 | | 
. 6 BENJAMIN'S $41,754 $451,166 $0 $23,757 «$65,511 $12.98 | 

romans 963,692 $2,036,166 $31,420 $78,870 $173,982 $10.39 oe



. BUILDING PRO FORMA FOR: TUDOR - PATTERSON | | | | 

| Total Leased Area: 16,752 YEAR 1 YEAR 2 | | 

4 RENT/SQ. FT.: TOTAL  «RENT/SQ. FT.; TOTAL = | 

| | OF GLA ; DOLLARS ; OF GLA ; DOLLARS | 

INCOME FROM OPERATIONS Tateencnancrecseranaranas janenanmcnacananarcneccacs | | 

2 | Fixed Income | . } 4 ot | oe | 

5 "Base Rent $3.80 | $63,692; $3.80! $63,692 | | od 

‘Variable Incone | i ! | | : 

Percentage Rent gh! $3,420} $88} $31,420 | | 
' | Operating Contribution $3.94: $65,995 | $4.02 ; $67,315 | 

Other Incone $0.00 } $0 | $0.00 | «$0 

| SUBTOTAL | $5.82; $97,415 | $5.89; $98,735 | ? | | 

a Less Vacancy ny 4.88) ! 488) 
| $0.46: $7,717; = $0.46: = $7,780 | | | 

5 TOTAL INCOME $9.16; $153,390; $9.23.) $154,647 2 | 

BYPENSES | | 3 po Po | | | 

ae Fixed Expenses or : | / | 

a | General & Administrative $0.36 $6,000 ; $0.37; — $6,120 | | | 7 
- Common Area Maintenance $0.94: $15,771 | $0.96 | $16,086 | | 

HVAC | $0.00 | $0 | $0.00 ; SO | 
a Utilities $1.42} $23,788} $1.45 | $24,264 5 | | 
a Insurance $0.17 | $2,789 | $0.17; $2,845 | | 

5 SUBTOTAL $2.89 ; = $48,348 $2.94; $49,315 | 

Real Estate Taxes 

dg Real Estate Taxes $1.41; $23,647 | $1.44; $24,120 | 

a Variable Expenses | 

- Management Pee : $0.26: = $4,325; $0.26 5 $4,412 | | 
a Advertising & Promotion — $0.00 | $0; $0.00 | $0 | | | 

Maintenance & Repair $0013 $2,132 | $0.13 | = $2,175 | | | 
a | Other Pro Rated Expenses $2.13: $35,722 ¢ $2.18 : = $36, 436 | 

Other Expenses $0.38 | $6,377 | $0.39 | $6,505 | | | 

5 SUBTOTAL $2.90 | $48,556; $2.96} $49,528 | 

TOTAL EXPENSES $7.20 ; $120,551 ; ored4 1 $122,963 | | | 

NET INCOME BEFORE DEBT SERVICE $1.96} $32,839) $89 $31,684 | |



J BUILDING PRO FORMA POR: | nee | | 

total Leased Area: 16,752 {EAR 3 mR go 

4 RENT/SQ. PTL; TOTAL = IRENT/SQ. FT; TOTAL : | 
, | OF GLA | DOLLARS | OFGLA : DOLLARS | | | 

INCOME FROM OPERATIONS nennennnnnnnnnennnnnnnnnn jannnncnennnnneneneeeneces| | 

2 Fixed Income | | | | | 

5 “Base Rent $3.80! $63,692} $3.80} $63,692; | 

‘Variable Income wd 4 i | | 

q | Percentage Rent $1.88 | $31,420 | $1.88 | $31,420 | | | 
| Operating Contribution $4.10 + $68,661 | $4.18 ; $70,035 | : | 

| Other Income $0.00 | $0 | $0.00 | sot | 

a | SUBTOTAL $5.97 $100,081 | $6.06} $101,455 | | 

s ‘bess Vacancy tb! ! 4.88) | 
4 oa $0.47; $7,845 = $0687 | $7,911 | | | | 

«TOTAL INCOME ——G43L E 155,929 | $9539} $157,236 | 
: ssheaasnganessccosnsensse * seEaSeesnasscsanascesass | | 

5 EXPENSES yon ! ! | | | 

| Fixed Expenses t i 1 - | 

5 | General & Administrative $0.37 3 $6,242 | | $0.38 | $6,367 | | 

| Common Area Maintenance $0.98 ; $16,408 | $1.00; $16,736 | | | 
BVAC $0.00 | $0: $0.00 | $0 | | 
Utilities $1.48 | $24,749 | $1.51} $25,244 | | 

; Insurance $0.17; = $2,902 : $0.18 | $2,960 | | 

SUBTOTAL = $3.00 $50,301 $ = «$3.06 $951,307 | | 

Real Estate Taxes | 

a Real Estate Taxes $1.47; $24,602; = $1.50; = $25,094 | | : 

Variable Expenses . to | 

a | Oe Management Fee $0.27 | $4,500 | $0.27 | $4,590 | 

| Advertising & Promotion $0.00 | $0 | —6$0.00 | $0 | | 

: Maintenance & Repair $0613; $2,219 $04 82,263 : 

a Other Pro Rated Expenses $2.22: $37,165 5 $2.26 | = $37, 908 | | 

Other Expenses $0.40; $6,635 5 $0.40; $6,768 : ? 

5 SUBTOTAL | $3.02! 950,519} $3.08 | $51,529 | 

My «TOTAL ‘EXPENSES $7.49} $125,422 | $7.64 | $127,931 | | 
os eeonssanssensasansceesste | zesccssassasssscecssssssny . | 

a NET INCOME BEFORE DEBT SERVICE «$1082! $30,506 $1.75} $29,305 ,



J BUILDING PRO FORMA FOR: : | 

| Total Leased Area: 16,752 | YEAR 5 | YEAR 6 | | | 

4 | RENT/SQ. PT.: TOTAL  ‘RENT/SQ. FR.: TOTAL ot : 
| OF GLA | DOLLARS : OF GLA | DOLLARS | | 

INCOME FROM OPERATIONS ee eeanmennnsnennnmanenans |corasemenamannnemacnncoen | | | 

a / Fixed Income | | | wo | 

4 - ‘Base Rent $3.80 ; $63,692 ; $3.80 | $63,692 ; | | 

a Variable Income 1 | | 

Percentage Rent $1.88} $31,420} $688 $ $31,420! | 
Operating Contribution $4.26: $71,435 5 $4.35; $72,864 ; | 
Other Income $0.00 | 80 $0.00 | $0; | 

4 SUBTOTAL $6.14: $102,855 | $6.23 | $104,284 | | | 

| Yess Vacancy tb! 1 4.88! | 
a $0.48: $7,978 | $0.48; $8,046: | 

, TOTAL INCOME $947 $158,570} $9.55 1 $159,930 | , 

‘ EXPENSES | Po ! / 
| | ! ! P| | 

- Fixed Expenses — | 4 | I | | | | 

- General & Administrative — $0.39; $6,495 | $0.40 | $6,624 | | ; 

Common Area Maintenance $1.02 : $17,071 | $1.04; $17,412 5 | | 

HVAC $0.00 | $0} $0.00 | $0 | | | 
Utilities $1.54: $25,749: $1.57: $26,264} | | 

a | - Insurance $0.18 ; $3,019 | $0.18 | $3,080 | | 

' SUBTOTAL $3.12 952,333) $3.19 $53,380 | | 

| Rea] Estate Taxes to ' | 

a Real Estate Taxes $1.53} $25,596! $1.56} $26,108 | | , 

Variable Expenses | | ; to 4 , 

| Management Pee $0.28} $4,682 $0.29} = $4,776 | | ) 
| | Advertising & Promotion $0.00 | $0: $0.00 | $0 | : 

) Maintenance & Repair $0.14 | $2,308 ; $0.14 | $2,354 | | 
a Other Pro Rated Expenses — $2.31: $38,666 ; $2.35; $39,439 | 7 

Other Expenses $0.41 ; $6,903 : $0.42 $7,041 | 

4 SUBTOTAL $3.14; $52,560! $3.20: $53,611 | | | 

| TOTAL EXPENSES — $7.79 | $130,489! $7.95 | $133,099 | | | 

NRT INCOME BEFORE DEBT SERVICE $1.68} $28,080; $1.60 $26,831 | |



J BUILDING PRO FORMA FOR: | a _ | | 

Total Leased Area: 16,752 YEAR 7 | YEAR 8 | 

4 a RENT/SQ. PT.} TOTAL  SRENT/SQ. PT.: TOTAL. | 
| | OF GLA : DOLLARS ; OF GLA : DOLLARS | 

INCOME FROM OPERATIONS nnenanennneennnnnnnnnnnnn janeenenennnnennnneeeennen | 

3 Fixed Income oe a 4 - | | 

5 ‘Base Rent $3.80: $63,692: $3.80! $63,692 | 

Variable Income | the a | 

2 Percentage Rent 988} $31,420} $1.88} 931,420 | 
| Operating Contribution $4.44: $74,321 | $4.53; $75,808 | | 

Other Income $0.00 | $0: $0.00 | $0 | 2 

2 SUBTOTAL $6.31 ; $105,741 | $6.40 | = $107,228 | | 

e Less Vacancy ! 4.8%! ! 4.88) | 
$0.48} $8,116} $0.49 | $8,187 | | 

TOTAL INCOME $9.63 | $161,317! $9.71} $162,733 2 | 
a | ssotsessrssessssstesseses | cercsesesscassscsessesess | | | 

EXPENSES = | pone ! | | | 

a Fixed Expenses boss ; Ho | | 

a | General & Administrative $0.40 | $6,757 5 $0.41 | $6,892 | . | 
Common Area Maintenance $1.06; $17,760 | $1.08 ; $18,115 5 . 
BVAC $0.00 | $0 i $0.00 | + : 

a “Utilities $1.60! $26,789! $1.63} $27,325 | : 
7 Insurance $0.19 | $3,141 | $0.19 | $3,204 | . | | 

. SUBTOTAL $3.25: $54,488} $3.32 | $55,537 | | 

Real Estate Taxes | | 

a Real Estate Taxes $1.59} $26,630; $62! $27,163 | | | 

Variable Expenses 1 tO : ! 

a Management Fee | $0.29: $4,871: $0.30} $4,969 | | | ; 

a Advertising & Promotion $0.00 | $0 | $0.00 | $0 | 
Maintenance & Repair | $0.14: $2,401; $0.15: $2,449: | ; 

4 Other Pro Rated Expenses $2.40 | = $40,228 | $2.45; = $41,033 | | 

| Other Expenses | $0.43 | $7,182 | $0.44 | $7,326 | | 

" -— SUBTOTAL 3.26} $54,682! $2.33 955,777 | | 

" TOTAL EXPENSES $8.10! $135,761 | $8.27 | $138,476 | | 

0 NET INCOME BEFORE DEBT SERVICE $1.53 7 | $25,556 | 91.45 $24,256 | |



—-—BUTEDING PRO FORMA FOR: - | | | | | 

Total Leased Area: 16,752 YEAR 9 | | YEAR 10 | | 

2 | —-RENT/SQ. FR.: TOTAL rRENT/SQ. FT.: TOTAL 

OF GLA + DOLLARS ; OF GLA ; DOLLARS 

INCOME FROM OPERATIONS ween ne enn emer en nnn en we wnn | com ee mene nenenenesenenens | | 

2 Fixed Income | | ; 

"Base Rent $3.80; $63,692} $3.80! $63,692 , 

Variable Income , ; ; | 

Percentage Rent $1.08: $31,420 | $1.88 + = $31,420 : | | 
Operating Contribution $4.62 ; $77,324; $4.71 ; $78,870 | Oo 

| Other Income . $0.00 | $0 | $0.00 | $0 | 

a SUBTOTAL $6.49 ; $108,744 | $6.58 ; $110,290 | | | | 

| Less Vacancy 4.8%, 4.85) | | 
5 $0.49 | $8,260 | $0.50: $8,334 | . | 

: TOTAL INCOME $9.80; $164,176; = $9.89 | $165,649 | 

5 sRYPENSES = 7 to oy a to a | 

Fixed Expenses | 4 | | oe 

4 General & Administrative $0.42 | $7,030 | $0.43 | $7,471 ; , | 
Common Area Maintenance $1.10: $18,478 ; $1.13: $18,847, 
qVAC $0.00 | $0 | $0.00 | $0 | 

a | Utilities $1.66} $27,872; $1.70} $28,429 | 
| | Insurance $0.20; «= $3, 268 | $0.20 | $3,333 | | 

5 «SUBTOTAL $3.38} $56,647 | $3.45: $57,780 | | 7 

| Real Estate Taxes | 4 | 

d Real Bstate Taxes $1.65} $27,706} $1.69! $28,260 | | | 

| ‘Variable Expenses ! 1 ! Oe | 

| Management Fee $0.30 ; $5, 068 $0.31 | $5,169 | | | | 

Advertising & Promotion ~ $0.00 | «$0 $0.00; $0. | : 

" Maintenance & Repair $0.15 | $2,498 | $0.15 $2,548 | | 

4 Other Pro Rated Expenses $2.50 ; $41,854 | $2.55: = $42,691 | . : 

_—_ Other Expenses $0.45 | $7,472 | $0.45 | $7,622 | , 

. SUBTOTAL | $3.40! $56,892! $3.46! $58,030 | | 

" TOTAL EXPENSES $843} $141,246 | $860} 6144, 071 | | _ , 

a NET INCOME BEFORE DEBT SERVICE «$1.37! $22,930} $1429 | $21,578 | :



: OPERATING EXPENSES AND | | | 
| | ADJUSTMENT FACTORS FOR: TUDOR - PATTERSON | | 

**X*XXCONTINUED ON THE PAGE BELOWX * * * 7 

5 TOTAL LEASED AREA IN BUILDING -> 16752.00 | 

| BASE RENT INCREASE/DECREASE(%) (Year 1)-> 0% 

VACANCY YEARS 1 - 10 (%) | -> 5% 

| PERCENTAGE INCREASE/DECREASE | 

IN SALES VOLUME PER TENANT: (Year 1) -> 0% 

AMOUNT OF OTHER INCOME/SQUARE FOOT GLA->> | S0.00 

| (in dollars/year) | 

| | PERCENTAGE INCREASE/DECREASE | | 

5 IN OTHER INCOME PER YEAR: -> 0% 

= OPERATING EXPENSE AMOUNT: - YEAR 1 YEAR 2. | 

| Management Fee 7 : ->_ $4,325 $4,412 | 

oe General & Administrative -> S6,000 $6,120 

Common Area Maintenance -> $15,771 $16,086 | 

. Real Estate Taxes oo Om D $23,647 $24,120 | 
3 HVAC | => $0 SO a 

| Utilities | | => $23,788 $24,264 
Insurance | -> $2,789 $2,845 | | 

3 Advertising & Promotion -> S0 ~ $0 | 
Maintenance and Repairs -> $2,132 $2,175 | 

| Other Pro Rated Expenses => $35,722 $36,436 | | 

Other Expenses _ -> $6,377 $6,505 | 

| PERCENTAGE INCREASE/DECREASE | 

5 IN OPERATING EXPENSES YEARS 3 - 10: > | 2% | | 

2



, TUDOR-PATTERSON _ | cS 

‘ | Outstanding Debt $2,417,658 | ‘ | | 

, Beginning of Year 1986 | | 

7 | | | | Amort. Int. Total | 

q Debt Service 1986 CGP Forecast $4,611 $303,053 $307,664 | 

; 1985 Actual | $4,583 $310,684 $315,267 | | 

Expenses | Income oe | 
5 , Total Base Rents Per. Rents Tot. Inc. | | 

5 $120,551 $63,692 $31,420 $153,390 | 

. RATIOS 1986 DR=Default Ratio OER=Operating Expense Ratio | 
DCR=Debt Cover Ratio DS=Debt Service | 

J Based on Base Rents only - | 

» DR=(Expenses+DS) /Base Rents= 672.32% | 
OER=Expenses/Base Rents= 189.27% | | 

_ DCR=(Base Rents~Expenses) /DS= | -0.18 | 

Based on Base Rents + Operating Contribution | | | 

| DR=(Expenses+DS) /(Tot. Inc.-Per. Rents)= —351.08% | an 
_ OER=Expenses/(Tot. Inc.-Per. Rents)= | 98.84% ! 
7 DCR=(Tot.Inc.-Per.Rents-Expenses)/DS= 0.00 

5 Based on Total Income : 

DR=(Expenses+DS)/Tot. Inc.= 279.17% | : 
OER=Expenses/Tot. Inc.= | 78.59% | 

J DCR=(Tot.Inc.-Expenses) /DS= | 0.11 | | 

Appraised Value | | . | 
“ Beginning of Year 1986 | 
- $3,284,000 . 

| REDI Present Value Estimate . | , 

“ | - $241,000 oe | 

4 Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate (1986) | | | 

$2,311 | 

a Real Estate Taxes | | 

| | 1985 (Actual) 1986 (Actual ) | 

f — $35,773 $23,647 |



q TAZ zone TAZ # House H #  HHINC86.—S«TAZINC86.«2=*—é“‘<i«é‘<~SROCERXYC—t—t—~i‘s | 
435 135 556 61631 34266836 3228491 oe 
36 136 140 2~—~S*~*«~C*«~aOKV- 8456980 810763 - 

‘ 156 156 1164 56266 65493624 6278815 
a 157 157 168 60407 10148376 972916 

158 158 447 60407 27001929 = 2588651 : 
| 267 267 471 61631 «29028201 2734926 

a 268 268 261 61631 16085691 1515532. 
269 269 229 60407 13833203 1326177 | 
970 270 448 60407 27062336 2594442 | : 

9 289 289 890 56266 50076740 4800812 | | 
‘ 290 290 275 60407 16611925 1592570 

291 291 748 60407 45184436 4331791 

q a 5797 $60,023 343250277  32775886.5 | 
PER CAPITA $20,997 $2,005 

, . $167 | 

0 whe es



| PRO FORMA | | 
J ma INVESTMENT ANALYSIS OF | | «| 

e | "CARR-GOTTSTEIN" — E 
7 FOR a 

7 | "VALDEZ" | 

| * GROSS RENT $ 209558, * RATE OF GROWTH OF GROSS RENT ~~ .0035 
- -® EXPENSES $ 37844, * RATE OF GROWTH OF EXPENSES .0200 

-  * R E TAXES $ 21652. * RATE OF GROWTH OF R E TAXES —.0200 
-  * INCOME TAX RATE .0000 PROJECT VALUE GROWTH TYPE 5.0000 : 

* VACANCY RATE .0000 WORKING CAPITAL LOAN RATE | .1200 | 
EQUITY DISCOUNT .1170 EXTRAORDINARY EXPENSES’ $§ 0. | 

“ RESALE COST .0000 $REINVESTMENT RATE © — ,1170 | : 
_ WKG CAPITAL RSS 0. CAPITAL RESER INTEREST RATE .0000 F 

2 INVESTOR TAX CLASS. 0 OWNERSHIP FORM 1 
INITIAL COST $ 1282239. INITIAL EQUITY REQUIRED $ 1282239. 

ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. 

' | | COMPONENT SUMMARY : 

- | TITLE | PCT. BEGIN USEFUL DEPR 
| DEPR USE LIFE METHOD COST SCH = 

p=  “BUILDING" 1.00 1 40, 2 $ 1121392. 0 
| "LAND" | .00 1 40. 0 $ 160847. 0 

| CASH FLOW ANALYSIS © | | | 

0 seesssssssssessss= | 1986 1987 1990 1995 
wl 1 GROSS RENT | 206348. 207023. 209134. 212943. i 

| 2 LESS VACANCY | 0. 0. nae 0. | 

_ 3 LESS REAL ESTATE TAXES 19774, 20169. 21404. 23631. 
| 4 LESS EXPENSES 34600. . 35291. 37451. 41349, 

«5s NET ~ INCOME : | 151974, 151563. 150279. 147963. | 
6 LESS DEPRECIATION 28035. 28035. 28035. 28035. — 

" 7 LESS INTEREST 0. 0. 0. 0. | 

8 TAXABLE INCOME 123939. 123528, 122244. 119928. 
9 PLUS DEPRECIATION 28035. 28035. 28035. 28035. 

10 LESS PRINCIPAL PAYMENTS O. 0. 0. 0. | 
“ 11 CASH THROW-OFF 151974. 151563. 150279. 147963. 

| 12 LESS TAXES 0. 0. 0. 0. 
_ 13 LESS RESERVES AT —_ .000 0. 0. 0. 0. 

14 CASH FROM OPERATIONS | 151974, 151563. 150279. 147963. | : 
15 WORKING CAPITAL LOAN(CUM B) 0. 0. 0. O. ) 
16 DISTRIBUTABLE CASH AFR TAX 151974. 151563. 150279. 147963. ! 

0 | 17 TAX SAVING ON OTHER INCOME 0. 0. 0. 0, | 
i 18 SPENDABLE CASH AFTER TAXES 151974, 151563. 150279. 147963. © 

MARKET VALUE | | | 

" 19 BY METHOD - 5 = AT .0000 1282239. 1282239. 1282239. 1282239, 
a 20 LESS RESALE COST 0. 0. 0. 0.) 

21 LESS LOAN BALANCES | | 0. 0. O. 0. : 
22 PLUS CUM. CASH RESERVES | 0. 0. 0. 0. | 
23 B/4 TAX NET WORTH | 1282239. 1282239. 1282239. 1282239. — | 
24 CAPITAL GAIN (IF SOLD) 28035, 56070. 140174. 280348. | 

| 25 CAPITAL GAINS TAX 0. 0. O. 0. : 
26 TAX PREFERENCE TAX 0. | 0. 0. 0. | 

a 27 INCOME TAX ON EXCESS DEP 0. O. 0. 0. : 
28 TOTAL TAX ON SALE 0. 0. 0. 0. 

5 29 AFTER TAX NET WORTH 1282239. 1282239. 1282239. 1282239. ft



YEAR OF ANALYSIS | | 
" ee | 1986 1987 1990 - j[995 

BEFORE TAX RATIO ANALYSIS OO | 

J 30 RETURN ON NET WORTH B/4 TAX .1185 .1182 .1172 .1154 | 
| 31 CHANGE IN NET WORTH B/4 TAX ~~ 0. 0. 0. 0. : 

| 32 CASH RTN ON ORIG CASH EQUIY .1185 .1182 61172 «1154 | 
J 33. PERCENT ORIG EQUITY PAYBACK  .1185  .2367 .5893 1.1703 — 

34 PRESENT VALUE OF PROJECT 1283987. 1285222. 1286620. 1284679. jf 

5 AFTER TAX RATIO ANALYSIS | | : 

a 35 RETURN ON NET WORTH AFT TAX ~.1185 .1182 .1172 °,1154 | 

. 36 CHANGE IN NET WORTH AFT TAX _ 0. 0. 0. 0. | 
fe 37 CASH RTN ON ORIG CASH EQUIY .1185 .1182 21172 11154 : 

38 PERCENT ORIG EQUITY PAYBACK .1185 .2367  .5893 1.1703 | 
39 PRESENT VALUE OF PROJECT 1283987. 1285222. 1286620. 1284679. | 

[ 40 NET INCOME-MARKET VALUE RTO .1185 .1182 .1172 11154 : 
. 41 LENDER BONUS INTEREST RATE .0000 .0000 .0000 .0000 | 

42 DEFAULT RATIO | | .2635 .2679 ,2814 3052 | 

| MODIFIED INTERNAL RATE OF RETURN ANALYSIS | | 

" | RETURN ANALYSIS WITHOUT SALE _ | | 

| 41 CUM. AFT TAX SPENDABLE CASH 151974. 321318. 955019. 2602181. 
s 44 MOD. I.R.R. ON ORIG EQUITY ~.8815 -.4994 -.0572 .0733 

«45s MOD. I.R.R. ON CUM. EQUITY -.8815 -.4994 -.0572 .0733 | 

RETURN ANALYSIS WITH SALE | 

46 CUM. CASH LESS ORIG EQUITY 151974. 321318. 955019, 2602181. | 
47 CUM. CASH LESS CUM. EQUITY 151974. 321318. 955019. 2602181. | 
48 MOD I.R.R. ON ORIG EQUITY .1185 .1183 .1178 .1172 | 

5 49 «MOD «OI.R.R. ON CUM. EQUITY — .1185 .1183 .1178 .1172 | 

a |



TENANT PROFORMA FOR: VALDEZ POODMART | | 

J | ne | *kYPAR [tt — | | 

| TOTAL | 
| BASE SALES | PART'N OPERATING TOTAL RENT PER oe i 

q NO. ‘TENANT GLA RENT VOLUME «= sRENT = CONTRIBUTION RENT =——SQ FT. 

1 MIRO SUPERMAR 16,920 $129,996 $3,316,650 $0 $28,896 $158,892 $9.39 

“ 2 KINNEY SHOES 2,880 $42,538 += $164, 766 $0 $4,918 $47,456 $16.48 

TOTALS 19,800 $172,534 $3,481,416 $0 $33,814 $206,348 $10.42



i TENANT PROFORMA es 

a . | £XYRAR 2% 7: 

q0TAL | 
| BASE «SALES = PART'N «OPERATING © TOTAL ©=—RENT PER , 

’ HO. © PRNANT RENT «VOLUME «= sRENT © CONTRIBUTION RENT. «SQ. PT, 

1 MIRO SOPERKAR $129,996 $3,316,650 $0.» $29,472 $159,468 $9.42 
al 2 KINNEY SHOES $42,538 $164,766 = $0, $5,017 = $47,585 $16.51 | 

TOTALS $172,534 $3,401,416 $0 «$34,489 = $207,023 $1046 |



| TENANT PROFORMA | : | - 

2 . — HAYBAR 3tt | | 
| 7 TOTAL | 

2» | BASE «SALES = sPART'N «OPERATING ©» TOTAL ©=—RENT’ PER a ‘| 
HO, TENANT © - RENT =» VOLUME. «=-sRENT © CONTRIBUTION RENT. «SQ. PTS Poe | 

a ———-«L MTRO SUPERMAR $129,996 $3,316,650 $0 $30,062 $160,058 $9.46 | | 
2 KINNEY SHOES $42,538 $164,766 «= $0 $5,117 $47,655 $16.55 . | | 

a : TOTALS $172,534 $3,481,416 $0 $35,179 $207,713 $10.49 | : ,



TENANT PROFORMA | | 

a tAYEAR Att 
| | TOTAL : | | 

| BASE SALES.-~=—Ss~PART'N «OPERATING © TOTAL =—«RENT PER | 
4d HO. TENANT RENT © VOLUME «=sRENT CONTRIBUTION RENT SQ. PT, | 

1 MIRO SUPERMAR $129,996 $3,316,650 $0 $30,663 $160,659 $9.50 | 
o 2 KINNEY SHOES $42,538 $164,766 $0 $5,219 $47,757 $16.58 oo 

TOTALS $172,534 $3,481, 416 $0 $35,882 $208,416 $10.53



| TENANT PROFORMA | | 4 | : 

a SRYBAR 58H | 
: TOTAL, | : 

m BASE «SALES ~=—SsPART'N OPERATING §© «TOTAL ©=—«RENT PER | 
J NO. TENANT RENT VOLUME ©» sRENT-«« CONTRIBUTION RENT «= SQ. FT. , 

1 MIRO SUPERMAR $129,996 $3,316,650 $0. $31,276 $161,272 $9.53 
os 2 KINNEY SHORS $42,538 $164,766 $0 «$5,324 ~=—$47,862 $16.62 | 

a TOTALS $172,534 $3,481, 416 $0 $36,600 $209,134 $10.56 | |



TENANT PROFORMA = | | 

| AtYBAR GH | a | | 
— : | TOTAL : 

; | BASE = SALES.-=—Ss«éPART'N «OPERATING «© TOTAL «RENT PER 
NO. ‘TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. 7 | | 

a 1 MIRO SUPERMAR $129,996 $3,316,650 $) $31,902 $161,898 $9.57 | | 

Ss 2 KINNEY SHOES $42,538 $164,766 $0 $5,430 $47,968 $16.66 | 

4 TOTALS $172,534 $3,481,416 $0 $37,332 $209,866 $10.60 | |



TENANT PROFORHA | ee | ee | | 

a | ttypaR 7#* 8 ) 
| ooh ONL | 

; | - BASE SALES  PART'N OPERATING TOTAL RENT PER | . | 

a NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT $0. FT. | 

5 MIRO SUPERMAR $129,996 $3,316,650 $0 $32,540 $162,536 $9.61 
. 2 KINNEY SHOES «$42,538 $164,766 «= $095,539 = $48,077 $16.69 | 

5 q0TALS $172,534 $3,481,416 $0 $38,079 $210,613 $10.64



TENANT PROFORMA 7 | | | 

a —AYRAR 84 | 

| | ae TOTAL | 

| BASE SALES PART'N OPERATING TOTAL RENT PER | | 

a NO. TENANT RENT «VOLUME «© sRENT)»«CONTRIBUTION © RENT. «= (éséSQPTWTC | 

. “1 -MIRO SUPERMAR «$129,996 $3,316,650 $0 $33,191 $163,187 $9.64. | 
a 2 KINNEY SHOES $42,538 $164,766 $0 $5,649 $48,187 $16.73 | | , 

J TOTALS $172,534 $3,481,416 $0 $38,840 $211,374 $10.68



TENANT PROFORMA | | 

| YEAR Ott | | 7 | 

| | TOTAL ws 
BASE -«SALES.-«=Ss«éPART'N «OPERATING §=©= «TOTAL ~=—RENT PER | | | 

a NO. TENANT RENT VOLUME © ©=—-RENT «CONTRIBUTION © RENT ~=—SQ. FT , | 

5 1 MIRO SUPERMAR $129,996 $3,316,650 $0 $33,855 $163,851 $9.68 | 
. 2 KINNEY SHOES $42,538 $164,766 $095,762 $48,300 $16.77 | 

a TOTALS $172,534 $3,481,416 $0 $39,617 «$212,151 $10.71 | |



-—PRNANT: PROFORMA | | | 

a : : *4YRAR 10¢ | 
| | - | TOTAL | 

| | BASE SALES PART'N OPERATING TOTAL RENT PER : 

a | KO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. : 

5 ~L MIRO SUPERMAR «$129,996 $3,316,650 $0 $34,532 $164,528 $9.72 
a 2 KINNEY SHOES $42,538 $164,766 = $0, 95,878 948,416 916.81 

TOTALS $172,534 $3,481,416 $0 $40,409 $212,943 $10.75 | |



a BUILDING PRO FORMA FOR: VALDEZ FOODMART cee | | 

2 | Total Leased Area: 19,800 YEAR 1 | YEAR 2 | | 

a | RENT/SQ. FT.} TOTAL © 'RENT/SQ. PT.; TOTAL =} 
a | | OF GLA | DOLLARS | OF GIA | DOLLARS | | 

INCOME FROM OPERATIONS nnnnenonnnnannennnnnennns [anennenncnnnnneneennann=s | : 

a Fixed Income 7 | ! | 

‘Base Rent $8.71 | $172,534} $871 $172,534 | | 

a Variable Income 4 

. Percentage Rent $0.00 | $0; $0.00: so; | | 
4 Operating Contribution $1.71; $33,814 ; $1.74; $34,489 ; 

| Other Income $0.00 | $0; $0.00 | $0} | | 

"| SUBTOTAL $1.71 $ $33,814! $74} $34,489 | 

| Less Vacancy | 0.0%) 0.0%: | | 

" | $0.00 | so; 9000 Ot 
al <naenamcnsinenitonnvonwant |isucnanwceresaaastnne ree | | 

TOTAL INCOME | $10.42 | $206,348} $10.46 | $207,023 | | 

EXPENSES | , 4 a 4 4 | | 

2 Fixed Expenses oe 4 a 

_ | General & Administrative $0.41 | $2,200 } $0.11 ; $2,244 | | | 

Common Area Maintenance $0.08 | $1,511 5 $0.08 | $1,541 3 

“HVAC $0.00 | so: $0.00 | $0 | 
| Utilities $0.35: $7,022: $0.36} $7,162 | | 
a “Tneurance $0.28! $5,507; $028 | $5,617 | 

" SUBTOTAL $0.82; $16,240; $0.84 1 $16,564 | | | 

- Real Estate Taxes : | 

. Real Estate Taxes 1.00; $19,774} $02} $20,169} 

. ‘Variable Expenses | to | | , 

5 Managenent Fee $0.17 | 93,451} $0.18 | $3,520 oo | 
Advertising & Promotion $0.00 | $0 i $0.00 ¢ $0 i a 

Maintenance & Repair $0.00 5 $0 | $0.00 | $0 | | 

“ Other Pro Rated Expenses $0.62; $12,335 1 $0.64} $12,582 | 7 
- Other Expenses $0.13 | $2,574 | $0.13 | $2,625 | | 

5 SUBTOTAL $0.93 | $18,360: $0.95 § $18,727} 

; -——NOTAL EXPENSES IB $54 37h 92.80 955,460 | 

| HET INCOME BEFORE DEBT SERVICE $7.68 | $151,974 $7.65} $151,563 5 |



4 BUILDING PRO FORMA FOR: . - a | nes 

a Total Leased Area: 19,800 YEAR 3 YEAR 4 | | 

" RENT/SQ. PT. TOTAL © ‘RENT/SQ. PT.! TOTAL | . 
“ | OF GLA: DOLLARS | OFGLA : DOLLARS | : , 

INCOME FROM OPERATIONS annnnnennnnennnnnennennne nannnnnnncenennncacenenen| | | 

a Fixed Income : 4 4 to bo | 

‘Base Rent S871} $172,534 $B.7L $972,534 | | 

Variable Income rz bo oe 

" Percentage Rent. $0.00 | so: 90.00 | so! eee es 
. Operating Contribution $1.78 + = $35,179 ; $1.81 + $35,882 | 

Other Income $0.00 | $0; $0.00 | $0 | | 

a SUBTOTAL S178 | 625,179} $LaBL | $35,882 | 

Less Vacancy i 0.08: 0.0%; 7 , 

5 | | $0.00 | $0: $0.00 | soy | | | 

POTAL INCOME $10.49 $207,713} $10.53} $208,416 

—-REPENSES a ! ! : o 

J Pixed Expenses poy ! | 

General & Aduinistrative 0.12} $2,289! $0612} $2,335 | 
5 Common Area Maintenance $0.08 + = $1,572 5 $0.08 + = $1,603 | | 

HVAC $0.00 | so: $0.00; SE | 
, Utilities | $0.37 | $7,305} $0.38} $7,451 5 | : 
4 ‘Insurance $0.29 | $5,729 5 $0.30 ; $5,844 | 

SUBTOTAL $0.85} $16,895 $0.87 $ $17,233) 

s Real Estate Taxes | to 4 

5 Real Estate Taxes $1.04} $20,572} $1.06} $20,984 |. ee 

| Variable Expenses ! 
| 

Management Fee $0.18 ; $3,590 5 $0.18: $3,662 | | 

Advertising & Propotion $0.00 | $0; $0.00 | $0; | 

| Maintenance & Repair $0.00 | $0 | $0.00 | or) | | | 

4 Other Pro Rated Expenses $0.65 : $12,834 | $0.66; $13,090 : | : 

—~ Other Expenses $0.14; $2,678 | $0.14: $2,731 | | 

5 SUBTOTAL $0.96 | $19,102} $0.98} 19,488 | : 

TOTAL BXPENSES $2.86 | $56,569! $2.91} $57,701 | | 
| | sssaenesnasserereasesese ! sneasasessssssssseseecess ! : 

5 NET INCOME BEFORE DEBT SERVICE $7.63 + $151,144 $7.61 | $150,716 | So | eo 2



7 BUILDING PRO FORMA FOR: co vf ; | 

: Total Leased Area: 19,800 = YEAR 5 YEAR 6 | 

" ——ORENT/SQ. PTL! TOTAL = TRENT/SQ. PTS! TOTAL a 
e OF Gua | DOLLARS | OF GLA | DOLLARS | | 

INCOME PROM OPERATIONS novnnnecncennetcennnennns |nennnneenennnnnaneneesnn | 

4 | Fixed Income boo 7 oS 

‘Base Rent g8e71 } $172,534; $8.71 ¢ $172,534 | 

J | Variable Income | i | | 

" Percentage Rent $0.00 | so; $0.00 3 $0! | 
q Operating Contribution $1.85} $36,600! $89} $37,332 | | | 

Other Income | $0.00 + $0; $0.00 | $0; 

4 SUBTOTAL $1.85 | $36,600! $1689} 937,332 | 

‘Less Vacancy | me ot 0.08: ! 0.08: 
‘ $0.00 | $0; $0.00 | a | 

‘TOTAL THCOKE $10.56} $209,138 $10.60} $209,866 5 | 

EXPENSES = | ! t 
| 

J ‘Fired Expenses . Po ot 

' General & Administrative $0.12} $2,381} $012 | $2,429} a 
‘ Common Area Maintenance $0.08 | $1,635 | $0.08 | $1,668 | 

HVAC $0.00 | so} $0.00 | 0} | | , 
| Dtilities $0.38! $7,600 $0.39} $7,752 | | 
4 Insurance $0.30 | $5,961 | $0.31; $6,080 | . | 

SUBTOTAL 0.89! $17,578} $0.9 | $17,929 | oe 

Real Estate Taxes | to to | | 

5 Real Batate Taxes $1.08} $21,408 $1.10} $21,832 | 

| Variable Expenses 4 | 

di  Managenent. Fee 09 F $3,735 | $01 93,810 F | 
| Advertising & Promotion $0.00 | $0 | $0.00 | —6$0 | | | 

Maintenance & Repair $0.00 | $0 | $0.00 | $0 | ) : 

a | Other Pro Rated Expenses $0.67 ; $13,352; $0.69 : $13,619 ; : 

. Other Expenses $0.14 | $2,786 $0.14; $2,841 | | 

5 SUBTOTAL 1.00! $19,873 $02} $20,271 5 | 

. $OTAL EXPENSES —§29T | 958,855} $303) $60,032) | 

mq ‘NET THCOME BEFORE DEBT SERVICE $7.59} $150,279} $7.57 1 $149,834 | a | |



q | BUILDING PRO FORMA FOR; | - 

a Total] Leased Area: 19,800 YEAR 7 YEAR 8 Fo | | 

" | RENT/SQ. PTs! TOTAL 'RENT/SQ. PT.) TOTAL of | | | 
5 | : | OF GLA : DOLLARS ; OF GLA ; DOLLARS |; | 

| INCOME FROM OPERATIONS wornennnanennennnnncnnens jnnnnnnnnnennnnnneencnnnns| | | 

8 Fixed Income = : | | | 

‘Base Rent —— $hTL $172,534) $8.72 | $172,534 | | | 

a Variable Income ee | to | 

a Percentage Rent $0.00: = 0} $0.00! $0 | | 
| Operating Contribution = $1.92, $38,079 ; $1.96 + $38,840: | | 

| Other Income $0.00; = 90 $0.00 | 30; | | 

‘SUBTOTAL $1.92: $38,079: = $1.96 + = $38,840 | | | | 

ess Vacancy ! 0.08: ! 0.08! | | : 
" | $0.00 | so: 60.00} sO | 

"TOTAL THCOME $10.64 } $210,613 | $10.68 | $211,374 | Cae | 

| EXPENSES 4 7 - | | 

Fixed Expenses 4 i i i | | | | | | 

2 General & Aduinistrative $0.13: $2,478} $43 $ «$2,527 | | 

a | Common Area Maintenance $0.09; = $1,701; = $0.09 5 $1,735 | | 
| BVAC | $0.00 | $0; $0.00 | $0 | | : 

Dtilities $0.40 | $7,907 | $0.41 | $8,066 ; 

a ‘Insurance $0.31 1 $6,202 1 $0.32 + 96,326 | , 

SUBTOTAL 90.92 $18,288 | $0.98 | 18,658 | | 

3 Rea] Estate Taxes | to i : | | 

: Real Estate Taxes $1.12} $22,268} $1.15} $22,714 | : 

| Variable Expenses ; | | | | 

Management Fee 00.20; = $3,886 $0.20; 93,964 | ) 
Advertising & Promotion $0.00 | $0 | $0.00 | $0 | 7 | 
Maintenance & Repair $0.00 | sO: = $0.00 | $0} 

" Other Pro Rated Expenses $0.70; $13,892 | $0.72: $14,169 } | 
w Other Expenses $0.15 1 $2,898 $0.15: = $2,956 ; | 

, SUBTOTAL $1.04! $20,676 $1.07 $21,090) 

5 TOTAL EXPENSES — | $3.09: = $61,232 5 $3.15 + $62,457 | | | 

jj NET INCOME BEFORE DEBT SERVICE $7.54; $149,380 ; $7.52 } $148,917 |



a BUILDING PRO FORMA FOR: | | | 

a Total Leased Area: 19,800 YEAR 9 | YEAR 10 | | | | 

a RENT/SQ. PT.! TOTAL  {RENT/SQ. PT.; TOTAL =o; . . 

2 OF GLA} DOLLARS } OFGLA } DOLLARS |} | 
INCOME FROM OPERATIONS nonnnnwenncnnnnnnnenannns | nenennenennnnneencene mens | Be, 

a Fixed Income wo . i ; | : 

Base Rent | $8.71: $172,534} $8.71} $172,534 | oo | 

Variable Income 4 _ | | 

" Percentage Rent $0.00 ; go! $0.00 5° gq 

a | Operating Contribution — $2.00; $39,617 $2.04; $40,409 | 
Other Income $0.00 | soy $0.00; $05 

5 | SUBTOTAL $7.00; $39,617} $2.08 | $40,409 | 

Less Vacancy ot 08! b OO8 , 
5 | $0.00 | so; $0.00} SOE 

TOTAL INCOME $10.71} $212,151 | $10.75} $212,963 | | 

BEPENSES I ! ! po | 

J Fixed Expenses a | od : , | | : 

™ = General & Adpinistrative «$0.13! $2,578} $013} $2,629! 
a Common Area Maintenance $0.09 $1,770: $0.09 + = $1,806 | : 

HVAC $0.00 | so; $0.00 | $0 | : 
| Utilities $0.42! $8,227: $0.42} $8,391 | 

fe | Insurance $0.33; $6,452} $0.33}. $6,581 + | 

SUBTOTAL $0.96 | $19,027: $0.98 | = $19,407 | | 

a Real Estate Taxes 7 | 

b Real Estate Tazes $117} $23,168} $9} $23,631 | | 

' Variable Expenses 

| Management Fee $0.20 | $4,043; $0.21: $4,128 | | | 

« Advertising & Promotion $0.00 | $0 $0.00 | $0 | 
Maintenance & Repair $0.00 | $0; $0.00 | $0 | ) 

a | Other Pro Rated Expenses $0.73; $14,453 | $0.74: $14,742 | | | 

ae Other Expenses $0.15; $3,015} = $0.16} $3,076 | | 

5 SUBTOTAL 1.09; $21,51L Gall $21,942 | | 

] TOTAL EXPENSES $3.22 | $63,706 | $3.28 | =: $64, 980 | oe | | 

: NET INCOME BEFORE DEBT SERVICE $7.50: $148,445} $7.47 | $147,963 | |



OPERATING EXPENSES AND ) 

a ADJUSTMENT FACTORS FOR: VALDEZ FOODMART 

oe **x*x*xCONTINUED ON THE PAGE BELOW**** | | | 

a - TOTAL LEASED AREA IN BUILDING -> 19800.00 

BASE RENT INCREASE/DECREASE(%)(Year 1)-> | 0% | } 

2 VACANCY YEARS 1 - 10 (%) ~ => | 0% 

' PERCENTAGE INCREASE/DECREASE | 
w - IN SALES VOLUME PER TENANT: (Year 1) -> 0% 

a AMOUNT OF OTHER INCOME/SQUARE FOOT GLA-> $0.00 | 
3 (in dollars/year) de 

PERCENTAGE INCREASE/DECREASE | | 
4 _ IN OTHER INCOME PER YEAR: _ -> 0% oa 

OPERATING EXPENSE AMOUNT: | YEAR 1 YEAR 2 | | 

d Management Fee | oD $3,451 $3,520 | 

General & Administrative -> $2,200 $2,244 

' Common Area Maintenance  mD $1,511 $1,541 
J _ Real Estate Taxes | ->— $19,774 $20,169 

HVAC | -> $0 — $0 | 
7 Utilities | -> $7,022 $7,162 ) 
q Insurance -> $5,507 $5,617 
. Advertising & Promotion | -> Ss0 s0 =, 

ce Maintenance and Repairs -> SO SO | 

a Other Pro Rated Expenses -> $12,335 $12,582 ee 

a Other Expenses -> $2,574 $2,625 _ 

| PERCENTAGE INCREASE/DECREASE | 
5 IN OPERATING EXPENSES YEARS 3 - 10: -> 2%



VALDEZ . | ce Hoe eS : | 

Z Outstanding Debt $877,830 | | | 

Beginning of Year 1986 | 

| | oo Amort. Int. Total | | | 

a Debt Service 1986 CGP Forecast $746 $92,542 $93,288 | | 

1985 Actual $747 $100,201 $100,948 | 

| Expenses fee | | Income 
Total Base Rents Per. Rents Tot. Inc. 

| $54,374 $172,534 $0 $206,348 

J . - RATIOS 1986 DR=Default Ratio OER=Operating Expense Ratio a | 

) | DCR=Debt Cover Ratio DS=Debt Service F 

J Based on Base Rents only | | | | : 

a | DR=(Expenses+DS) /Base Rents= | 85.58% : 

ie OER=Expenses/Base Rents= | 31.51% | . & 

| DCR=(Base Rents-Expenses) /DS= 1.27 , 

" Based on Base Rents + Operating Contribution | | | - | 

DR=(Expenses+DS)/(Tot. Inc.-Per. Rents) = 71.56% , 

" OER=Expenses/(Tot. Inc.-Per. Rents)= | 26.35% © , 

“ DCR=(Tot.Inc.-Per.Rents-Expenses) /DS= | 1.63 | | 

; | Based on Total Income | | : | 

| DR=(Expenses+DS)/Tot. Inc.= a 71.56% 

- OER=Expenses/Tot. Inc.= | 26.35% | 

4 DCR=(Tot.Inc.-Expenses) /DS= 1.63 

- Appraised Value | | : 

a Beginning of Year 1986 | | | 

a | | $1,369,000 | 
| | 

" REDI Present Value Estimate | | | 

" $1,285,000 | | 

4 Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate (1986) we, 7 

oe $12,323 | 
Real Estate Taxes | ; 

1985 (Actual) 1986 (Actual) | 

: $16,855 $19,774 a |
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a 7 | , 
a | | PRO FORMA | 

7 INVESTMENT ANALYSIS OF) | | | 

= | "CARR-GOTTSTEIN" | , a arr fae ee 
| _ "WESTSIDE" | | | 

—* GROSS RENT S 233650. * RATE OF GROWTH OF GROSS RENT .0072 

) * EXPENSES S 92749. * RATE OF GROWTH OF EXPENSES .0200 

* R E TAXES S 17513. * RATE OF GROWTH OF R E TAXES .0200 — 

| -* INCOME TAX RATE .0000 $= PROJECT VALUE GROWTH TYPE — 5.0000 

a * VACANCY RATE -0000 WORKING CAPITAL LOAN RATE ~1200 

EQUITY DISCOUNT ~1289 EXTRAORDINARY EXPENSES S 0. 

s RESALE COST | .0000 #$REINVESTMENT RATE | -1289 

WKG CAPITAL RSS _ 0. CAPITAL RESER INTEREST RATE .0000 

INVESTOR TAX CLASS 0 OWNERSHIP FORM 1 

| INITIAL coStT $ 1111317. #$‘INITIAL EQUITY REQUIRED S$ 1111317. 

ALL '*' VALUES ARE AVERAGE AMOUNTS FOR HOLDING PERIOD. OF 10 YRS. 

a COMPONENT SUMMARY 

| TITLE PCT. BEGIN USEFUL DEPR . 

| DEPR USE LIFE METHOD COST SCH 

| "BUILDING" 1.00 1 40... 2 #§ 850002. 0 

"LAND" | — .00 1 40. ) S 261315. 0 

CASH FLOW ANALYSIS Oe | 7 
Sars sessessessssscs | 1986 1987 | 1990 1995 . 

% 1 GROSS RENT (226255. 227812. 232673. 241446. 

2 LESS VACANCY | Oo. | 0. 0. 0. 

3 LESS REAL ESTATE TAXES 15994. 16314. 17313. 19114. | 

4 LESS EXPENSES | 84735. 86429. 91719. 101265. © 

5 NET INCOME 125526. 125069. 123641. 121067. | 
6 LESS DEPRECIATION 21250. 21250. 21250. 21250. | 

a 7. (LESS INTEREST | 0. 0. 0. 0. . 

8 TAXABLE INCOME 104276. 103819. 102391. 99817. 

oe 9 PLUS DEPRECIATION 21250. 21250. 21250. 21250. 

10 LESS PRINCIPAL PAYMENTS 0. Oe | 0. 0. 

. 11 CASH THROW-OFF : 125526. 125069. 123641. 121067. 

| 12 LESS TAXES | 0. 0. 0. } O. | 

13 LESS RESERVES AT .000 O. 0. 0. 0. 

| 14 CASH FROM OPERATIONS 125526. 125069. 123641. 121067. 

15 WORKING CAPITAL LOAN(CUM B) 0. 0. 0. Oo. 
16 DISTRIBUTABLE CASH AFR TAX 125526. 125069. 123641. 121067. | 

17 #42x%TAX SAVING ON OTHER INCOME QO. 0. QO. 0. 

" 18 SPENDABLE CASH AFTER TAXES 125526. 125069. 123641. 121067. 

MARKET VALUE ~ | 
| 19 BY METHOD - 5 - AT .0000 1111317. 1111317. 1111317. 1111317. 

20 LESS RESALE COST 0. 0. 0. O. 

| 21 LESS LOAN BALANCES 0. 0. | 0. O. 

| 22 PLUS CUM. CASH RESERVES : 0. 0. 0. 0. | 

| 23 B/4 TAX NET WORTH 1111317. 1111317. 1111317. 1111317. 

24 CAPITAL GAIN (IF SOLD) 21250. 42500. 106250. 212500. — 

a 2 25 CAPITAL GAINS TAX | 0. 0. O. 0. 

26 TAX PREFERENCE TAX | 0. 0. QO. 0. 

a 27 INCOME TAX ON EXCESS DEP | 0. 0. 0. 0. 

| 28 TOTAL TAX ON SALE O. 0. O. OO. © 

29 AFTER TAX NET WORTH © 1111317. 1111317. 1111317. 1111317. |



YEAR OF ANALYSIS a | | | | 
sem rcree testes esses 1986 1987 1990 1995 

_ «BEFORE TAX RATIO ANALYSIS | PASE os 

. 30 RETURN ON NET WORTH B/4 TAX .1130 61125 .1113  .1089 
31 CHANGE IN NET WORTH B/4 TAX 0. 0. 0. 0. 

| 32 CASH RTN ON ORIG CASH EQUIY .1130 .1125 .1113 1089 
| 33 PERCENT ORIG EQUITY PAYBACK .1130 2255  .5606 1.1103 

34 PRESENT VALUE OF PROJECT 1095618. 1081353. 1045925. 1005642. 

boats AFTER TAX RATIO ANALYSIS | | | 

35 RETURN ON NET WORTH AFT TAX — .1130 .1125 .1113 .1089 
36 CHANGE IN NET WORTH AFT TAX 0. 0. 0. O. 
37 CASH RTN ON ORIG CASH EQUIY 1130 .1125 ° #.1113 .1089 
38 PERCENT ORIG EQUITY PAYBACK. .1130 22255 5606 1.1103 

| 39 PRESENT VALUE OF PROJECT 1095618. 1081353. 1045925. 1005642. 
| 40 NET INCOME-MARKET VALUE RTO .1130 .1125 .1113 .1089 

- 41 LENDER BONUS INTEREST RATE .0000 .0000 -0000 ~ ,0000 

uw 42 DEFAULT RATIO © oo .4452 .4510 . 4686 .4986 

MODIFIED INTERNAL RATE OF RETURN ANALYSIS — 

| RETURN ANALYSIS WITHOUT SALE . | 

41 CUM. AFT TAX SPENDABLE CASH 125526. 266775. 806370. 2269317. © 
Z | 44 MOD. I.R.R. ON ORIG EQUITY ~.8870 -.5100 -.0621 .0740 

| RETURN ANALYSIS WITH SALE | 

46 CUM. CASH LESS ORIG EQUITY 125526. 266775. 806370. 2269317. | 

47 CUM. CASH LESS CUM. EQUITY 125526. 266775. 806370. 2269317. 
a 48 MOD I.R.R. ON ORIG EQUITY .1130 .1136 .1153 .1177 

49 MOD I.R.R. ON CUM. EQUITY .1130 41136 0 02©)— «1153 11770



RENAN PROFORMA FOR: WESTSIDE | | | 

| YEAR 1* | | | | 
| TOTAL 

BASE «SALES. «=—SséPART'N «OPERATING ©—«TOTAL©=««RENT PER 
NO. ‘TENANT GLA RENT © VOLUME. «=| RENT) «CONTRIBUTION RENT «SQ. PT, 

. 1 BACK'S YocuRT «1,200 «$28,896 $182,325 «= 90S «$7,517 $36,413 $30.34 / 
2 ONE HR MARTIN =—-2,208 = $21,717 s¢ $0 $13,832 $35,548 $16.10 
} NEIGHBOR VIDEO 2,030 $0 $0 $0. $12,717 $12,717 $6.26 | 

5 4 BANKSHOT 6,992 $97,777 $512,011 $0 $43,800 $141,577 $20.25 

| TOTALS 12,430 $148,390 $694, 336 so $77,865 $226,255 $18.21 

:



| TENANT PROFORMA ane | | | | | | —_ 

| , *RYRAR 2*t _ . 

P | | TOTAL | | 

BASE SALES PART'N. «OPERATING «TOTAL ~—oRENT PER | 
NO. ‘TENANT RENT VOLUME RENT «CONTRIBUTION RENT SQ. F.C | . 

2 1 BACKS YOCURT ©» $28,896 $182,325 $0 «$7,667 «$36,563 $30.47 | 

2 ONE HR MARTIN $21,717 s) $01,108 «= $35,825 $16.23 | . 

3 NEIGHBOR VIDEO $0 $0 $) $12,971 «$12,971 $6.39 | 

, | 4 BANKSHOT $97,777 $512,011 $) $44,676 = $142,453 $20.37 oo 

TOTALS $148,390 $694,336 $0 «$79,422 «$227,812 $18.34 }



TENANT PROFORMA | ok , : 

| . | tHYRAR JAR | | a 
: TOTAL 

BASE «=s«SALES)=©=—SséPART'N «OPERATING «© «TOTAL ~=—RENT PER 
NO. TENANT «=©=—s«éRENT.:«=—Ss«OLOMR«=—sRENT = CONTRIBUTION © RENT. «= SQ. PT | | 

2 1 DACK'S YOGURT $28,896 $182,325 $0 $7,821 «$36,717 $30.60 
: 2 ONE HR MARTIN $21,717 = $0 $0 $14,390 = $36,107 $16.35 ope | 

J NEIGHBOR VIDEO =i‘ $0 $0 $13,230 $13,230 $6.52 
4 BANKSHOT $97,777 $512,011 $0 $45,569 $143,346 $20.50 | 

; TOTALS $148,390 $694, 336 $0 $81,011 $229,400 $18.47



TENANT PROFORMA | wes | | 

. | —RYRAR gt | aS | 
TOTAL 

BASE SALES -PART'N. «OPERATING == TOTAL =—RENT PER 
NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. Fm = | | 

" 1 aac's yoouRT $28,896 $182,325 «= $0, $7,977 $36,873 $30.73 | 
2 ONE HR MARTIN. = $21,717 $0 $0 $14,678 $36,395 $16.48 | 
3 NEIGHBOR VIDEO $0 $0 $0 $13,495 $13,495 $6.65 
4 BANKSHOT $97,777 $512,011 $046,481 $144,258 $20.63 | 

| TOTALS $148,390 $694,336 $0 982,631 $231,020 $18.60 |



d BRANT PROFORMA a - - 

‘saypa 5#* — 
TOTAL | | 

| BASE SALES PART'N OPERATING TOTAL RENT PER | | 

NO. TENANT RENT VOLDME RENT CONTRIBUTION RENT SQ. FT. a | 

= LANCK'S YOGURT $28,896 $182,325 $098,137 $37,033 $30.86 
1 ONE ER MARTIN. $21,717 ss $«$4, 972 «$36,688 $16.62 
3 HEIGEBOR VIDEO $0 so $0. $13,765 «$13,765 $6.78 

. 4 BARKSHOT 97,777 $512,011  $0-—«$47,410 $145,187 $20.76 

T0TALS $148,390 $694,336 -»« $0=« $84,283 $232,673 $18.73 

| “



-TRNART PROFORMA a, | 

| KEYBAR 6%4 | | 

| | TOTAL | | 

| BASE «SALES ~=©=—SPART'N «OPERATING © «TOTAL ©=—RENT PER a 

NO. ‘TENANT RENT -- VOLUME. «=—s«éRENT:) «CONTRIBUTION © RENT «= «SQ FT. | | 

=» —-ygaer's vocunn «$28,896 $182,325 $0 $8,300 © $37,196 $31.00 

2 ONE HR MARTIN $21,717 $0 $) $15,271 $36,988 + $16.75 

| 3 NEIGHBOR VIDEO $0 0 $0 $14,080 = $14,080 $6.92 | 

1 4 BANKSHOT $97,777 $512,011 $0 $48,358 «$146,135 $20.90 

TOTALS $148,390 $694,336 $0 $85,969 $234,359 $18.87 | | 

| | | mo



TENANT PROFORMA an | 

| | | ttYBAR 7#* | a : 

| TOTAL 

| BASE SALES | PART'N OPERATING TOTAL RENT PER 

q NO. TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ. FT. | . oe | 

L°HACK'S YOGURT $28,896 $182,325 $098,465 937,361 $31.13 | 
2 ONE HR MARTIN. $21,717 so «$015,577 «$37,293 $16.89 | 

3 NEIGHBOR VIDEO G0 $0 $14,321 «$14,321 «$7.05 - | 
5 4 BANKSHOT =©=—-ss«$97,777 «$512,011 so $49,326 «$147,103 $21.04 | | 

TOTALS $148,390 $694,336 $0 $87,688 $236,078 += $19.00 |



TENANT PROFORMA | | | ee. | 

| *RYPAR Qt | a 
| : TOTAL | , 

| | BASE -«SALES-~«=Ss«éPART'N «OPERATING ©«=©—«S«sTOTAL ©=—RENT PER | — | 

NO. TENANT RENT VOLUME =«©—-»s RENT «CONTRIBUTION ©=s« RENT. «= (iséSQ FTC : 

; 1 ZACK'S yocuRT $28,896 $182,325 $0 $8,635 «= $37,531 $31.28 | | 

2 ONB HR MARTIN = $21,717 $0 G0 G15, 888 $37,605 $17.03 , 
3 NEIGHBOR VIDEO $0 $0 $0 $14,607 $14,607 $7.20 

7 4 BANKSHOT $97,777 $512,011 $0 $50,312 $148,089 $21.18 | 

TOTALS $148,390 $694,336 $0 $89,442 $237,832 $19.15 |



J TENANT PROFORMA | | , . | | | | : 

- | *X YEAR Qxt 
| 7 

7 TOTAL | , 

| | BASE SALES PART'N OPERATING TOTAL § RENT PER | : 

a NO. TENANT = sé VOLUME RENT CONTRIBUTION RENT SQ. FT. | a 

1'BaCK'S YOGURT $28,896 $182,325 «=» $0 $8,808 = $37,704 $31.42 | a3 | 

a 2 ONE HR MARTIN «$21,717 $0 $0 $16,206 $37,922 $17.18 | 7 

3 NEIGHBOR VIDEO $0 $0 $0 $14,899 «= $14,899 $7.34 / 

5 4 BANKSHOT $97,777 $512,011 $0 $51,318 $149,095 $21.32 | 

TOTALS $148,390 $694, 336 $0 $91,231 $239,621 $19.29 |



J TENANT PROFORMA oot | | | ) oS 

| | | | —SRYRAR 104 | ae 
TOTAL | 

BASE SALES PART'N OPERATING TOTAL RENT PER | | 

NO. ‘TENANT RENT VOLUME RENT CONTRIBUTION RENT SQ.FT. | ae 

1 4ACK'S YOGURT $28,896 $182,325 $) «$8,984 $37,880 $31.57 | | 

| 2 ONE HR MARTIN ‘$21,717 $0 «$0 $16,530 $38,247 $17.32 7 | 

3 NEIGHBOR VIDEO $0 $0 «$05,197 $15,197 $7.49 | 
: 4 BANKSHOT $97,777 $512,011 $0» $52,345 © $150,122 $21.47 

TOTALS $148,390 $694,336 $0 $93,056 $241,445 $19.44



3 BUILDING PRO FORMA FOR: WESTSIDE - - ’ | | 

a , Total Leased Area: 12,422 YEAR 1 | YEAR 2 | | 

| RENT/SQ. PT! TOTAL  {RENT/SQ. PTs; «TOTAL «i | | 
OF CLA! DOLLARS ! OF GLA | DOLLARS | 7 | 

INCOME FROM OPERATIONS nnnnannennnnennnnnnnnnnne [annnennnnnennnnnnmeennens | 

Fired Income oe | bo 4 - 

| Base Rent $11.95 | $148,390 $ $1.95} $148,390 5 

Variable Income ; | 

Percentage Rent $0.00; $0 $0.00 | 0 | | 
Operating Contribution $6.27} $77,865} $6.39 + $79,422 | | 

as Other Income $0.00 | $0; $0.00 | $0 | a 

SUBTOTAL =— $6.27! $77,865 $6.39 | $79,422! | 

| Yess Vacancy ! 0.08! ot 0.08: | | 
, $0.00 | $0: $0.00 | $0! | 

TOTAL INCOME $18.21: $226,255! $18.34! $227,812 | | 

"EXPENSES ! ca | 

Pied Expenses 4 —_ 

General & Administrative $0.68 | $8,400 | $0.69 | $8,568 | | - 

Goggon Area Maintenance -«»« $0.86 | $10,668 | «$0.88 | $10,881 | | 
BVAC $0.00 | $0: $0.00 | $0: | 
Utilities $3.93! $48,811; $4.01 $ $49,787 | | | 

4 Insurance $0.19 | $2,342 | $0.19 | $2,389 | | | | 

SUBTOTAL | $5.65} $70,221: $5.77 $71,625 | 

q Real Estate Taxes 4 } 4 : 

Real Estate Taxes $1.29; $15,994; $1.31 ; $16,314, | 

Variable Expenses i | 

Management. Fee $0.61! $7,611! $0.62! $7,763: | | 
q | Advertising & Promotion $0.00 | $0 | $0.00 | $0 | | | , 

| Maintenance & Repair $0.21; = $2,656 | $0.22 | $2,709 5 | 

Other Pro Rated Expenses $0.00 ; $0 $0.00 | $0; 

a Other Expenses $0.34; $4,247) $0035} $4,332 | | 

| SUBTOTAL “Shad tld, 514 | $1.19} $14,804 ! 

TOTAL EXPENSES | $8.11! $100,729; $8.27 $ $102,743 | 

. “NET INCOME BEFORE DEBT SERVICE $10.11 | $125,526} $10.07 | $125,069 |



- BUILDING PRO FORMA FOR: | | | | | 

J Total Leased Area: 12,422 YEAR 3 YRAR 4 | | | 

| RENT/SO. PT; TOTAL  ‘RENT/SQ. PTs: TOTAL | 

4 OF GLA } DOLLARS | ORGLA : DOLLARS | 

INCOME FROM OPERATIONS wnnennnennnnnnnnnennnnnne | roeneennnnnnnnnennnnanaee | | 

4 Fixed Incone | ; 4 poe | | | 

Base Rent $11.95 | $148,390: $11.95; $148,390 | 7 

‘Variable Income | i | 

Percentage Rent $0.00 | $0 $0.00 | $0 | 

g | Operating Contribution $6.52 | $81,011! $6.65! $82,631 | 
Other Income $0.00 | $0 | $0.00 | so! 

SUBTOTAL 96.52 $ $81,011! $6.65 $ $82,631 | | | | 

Tess Vacancy 0.08) 0.03: 
| $0.00 | 60 $0.00 | 1 

| “TOTAL INCOME $18.47} $229,400; $18.60! $231,020 | 

EXPENSES 4 | 

| “ | Fixed Expenses | 4 | 

General & Aduinistrative $0.70; $8,739! $0.72} $8,914 | 
Common Area Maintenance $0.89; = $11,099 | $0.91: $11,321 ; | 

——-AVAC $0.00 | $0 $0.00 | $0! 
‘Utilities | $4.09 | $50,783 | $4.17; $51,798 | 

- Insurance $0.20; $2,437 $0.20: $2,486 | 

SUBTOTAL — $5.88! $73,058} «$6.00! $74,519 | : 

Real Estate Taxes | : | : 

| | Real Estate Taxes $1.34: $16,640 | $1.37: $16,973 | | 

Variable Expenses | ; : ' | | | 

f Managenent Fee $0.64} $7,918: = $0.65. = $8,077 | | 
. Advertising & Promotion $0.00 | $0 | $0.00 | $0 | 

Maintenance & Repair $0.22 | $2,163 | $0.23 | $2,818 | 

Other Pro Rated Expenses $0.00 | $0; $0.00 | — $0 | 

Other Expenses | $0.36 | $4,419 | $0.36 | $4,507 | | 

: SUBTOTAL $1.22! $15,100; $1.26} $15,402 | ae | 

TOTAL EXPENSES $8.44 1 $104,798 | $8.61 : $106,894 | | 

NBT INCOME BEFORE DEBT SERVICE $10.03 | $124,602 $ $9.99} $124,127 5 | oe



BUILDING PRO FORMA FOR: | ieee - 

i Total Leased Area: 12,422 YEAR 9 ) YEAR 6 | | | (os | 

| RENT/SO. FT.! TOTAL  ‘RENT/SQ. FT.: TOTAL | 

| | OF GLA { DOLLARS | OFGLA {| DOLLARS | 

: INCOME FROM OPERATIONS wawnnennccnnnnnnw nnn nan |ennennnnnennneneneeennens| | 

Fired Income | : 7 Po 7 

‘Base Rent 11.95 | $148,390} $11.95} $148,390) 

4 Variable Incone on 4 

Percentage Rent $0.00 | so: $0.00 $0 
| Operating Contribution — $6.79 | $84,283 ; $6.92 ; $85,969 : | 

Other Income | $0.00 ; ee) $0.00 | $0 | | 

5 SUBTOTAL $6.79} $84,283 | $6.92 | $85,969 | | 

Less Vacancy a | 4 0.08: 4 0.0%; 

$0.00 | so; $0.00 | 0 | | 

TOTAL INCOME | $18.73 | $232,673 | $18.87 ; $234,359 ; | 

| -BXPENSES pO to t OSE 

q Fixed Expenses Ee I | 

General & Administrative $0.73! $9,092; $0.75} $927k tO | 
5 Common Area Maintenance ~ $0.93; = $11,547; $0.95 + $11,778 | 

, RVAC ) $0.00: = 80 $0.00 | Sq | | 

Utilities $4.25; $52,834: $4.34; $53,891 : 

“Insurance $0.20; $2,535: $0.21} $2,586 | 

| SUBTOTAL | $6.12! $76,009 | $6.24: $77,529 | | | 

a Real Estate Taxes - - 

, Real Estate Taxes $1.39: = $17,313 : $1.42; $17,659. | 

. Variable Expenses | | | | 

4 Management Pee $0.66! «$8,238 $= $0.68 $8, 403 | | 
Advertising & Promotion $0.00 ; $0 $0.00 | $0 po 

| Maintenance & Repair $0.23: = $2,875 : $0.24 | $2,932 

Other Pro Rated Expenses — $0.00 $0 | $0.00 | $0 | 

q Other Expenses $0.37 |: $4,597 | $0.38 | $4,689 | 

; SUBTOTAL $1.26} $15,710} $1.29 1 $16,024 | 

TOTAL EXPENSES $8.78: $109,032 | $8.95 + $111,212 | | 

NET INCOME BEFORE DEBT SERVICE $9.95! $123,661 | $9.91} $123,146 | |



BUILDING PRO FORMA FOR: | | o | 

i Total Leased Area: 12,422 YEAR 7 YEAR 8 . | 7 

| RENT/SQ. PT.! TOTAL  {RENT/SQ. FR.: TOTAL | | | | 

| | QR GLA} «DOLLARS «6: «OF GLA «| «~DOLLARS =| | 

INCOME FROM OPERATIONS wa cennnnnncnennnnnnenncnn lan nenenewncneneennnenenns | | | 

: _ Fixed Income | | 4 a a 

| ‘Base Rent $11.95 | $148,390 | $11.95 $ $148,390 | | | | 

2 Variable Income Y | ; 4 | oe 

Percentage Rent $000; SUE $0.00 | $0 
Operating Contribution $7.06 | $87,688 | $7.20} $89,442 | | 

' Other Income $0.00 | $0 | $0.00 | $0 5 | | 

: SUBTOTAL $7.06} $87,688} $7.20} $89,442 | 

Less Vacancy 4 0.0%: 0.0%: | | a 

| $0.00 | $0 $0.00 so; | oe 

J TOTAL INCOME $19.00: $236,078 | $19.15: $237,832 1 | | 

EXPENSES ! yo ! ! | : ; 

a Fixed Expenses 1 bo | 

General & Administrative $0.76: $9,460; $0.78 | $9,649 | | | 
a Common Area Maintenance $0.97; $12,014! $0.99 | $12,254 5 

| -AVAC $0.00 | $0 | $0.00 Sot | 

Utilities $4.43.) 954,969} $4.51} $56,068 | 
: | Insurance | $0.21 $2,638 | $0.22 1 $2,690 | | | 

SUBTOTAL $6.37 | $79,080 | $6.49 | $80,661 | : 

q Real Estate Taxes 7 | 

| Real Estate Taxes $1.45} $18,012 : $1.48} $18,372 | | 

Variable Expenses to 

= Management. Fee $0.69: $8,571 | = $0.70 | = $8, 742 3 
| Advertising & Promotion $0.00 | $0 | $0.00 | $0 | | 

| Maintenance & Repair $0.24 | $2,991 | $0.25 | $3,051 5 | 

Other Pro Rated Expenses $0.00 | $0: $0.00 | $0: . 

a Other Expenses $0.39 ' $4,783) $0.39} $4879 

| SUBTOTAL | | $1.32 $ $16,345! $1.34: $16,672 | | 

TOTAL EXPENSES — $9.13} $113,437} $9.31} $115,705 | | 

NET INCOME BEFORE DEBT SERVICE g9.87 | $102,642} $9683} $122,127 |



3 BUILDING PRO FORMA FOR: | | ae ; 

3 — ‘Total Leased Area: 12,422 YEAR 9 YEAR 10 | 

RENT/SO. PT.: TOTAL  ‘RENT/SQ. PT.) TOTAL =o} | | | 

| . OF GLA 6: DOLLARS | OFGLA ! DOLLARS | . | | | 
| INCOME FROM OPERATIONS wn nen nnnnnnnnnnnennnnnnnn lan nn nen ne enennnennn ee eeen | | 

5 Fixed Income : to | | | 

Base Rent $11.95 : $148,390; $11.95: $148,390 | | 

4 Variable Incone | | | 

Percentage Rent $0.00 | so: 0.005) $0 
| Operating Contribution | «$7.34 } = $91,231 $7.49 | $93,056 | | 

eS Other Income $0.00 | $0 | $0.00 | $0; | | | 

: | SUBTOTAL | $7.34) $91,231 | $7.49; $93,056 | | 

| Less Vacancy i 0.0%; | 0.0%; 

oe $0.00 | $0} $0.00 | soi 

TOTAL INCOME = © $19.29 1 $239,621 + GLI Mh SQN MS | 

EXPENSES = oe Loo 3 ! 1 | | a | 

Fixed Expenses 4 } 

General & Administrative $0.79 | $9,842 | $0.81: $10,099; | 

5 Common Area Maintenance S101} $12,499} $1.03. } $12,749 | 
- AVA $0.00 | $0} $0.00 | $0} 

Utilities $4.60; $57,190 | $4.70} $58,333 | 
Insurance $0.22 | $2,744 | $0.23 | $2,799 | | | | 

SUBTOTAL $6.62 | $02,275} $6.76} $83,920 | 

Real Estate Taxes | | | 

Real Estate Taxes $1.51; $18,740; $1.54) $19,114 | 

Variable Expenses | | 

g Management Fee $0.72 5 $8,917 | $0.73 : $9,096 | 

Advertising & Promotion $0.00: $0; $0.00 | $0; 

Maintenance & Repair $0.25 | $3,112; $0.26; $3,174 | | 

Other Pro Rated Expenses $0.00 | $0 | $0.00 | $0 | 

Other Expenses $0.40! $4,976} $041 | $5,076 | | 

SUBTOTAL $1.37! $17,005} $140} 917,385 | ; 

TOTAL EXPENSES = $9.50; $118,019; $9.69 + $120,380 | | | 

, NET INCOME BEFORE DEBT SERVICE $9.79} $121,601 | $9.75} $121,066 | | |



OO —————E—E—O——E—E————EAe—————_—_ eee EEE 

. _ QPERATING EXPENSES AND | | | | 
ADJUSTMENT FACTORS FOR: WESTSIDE — | 

| ****CONTINUED ON THE PAGE BELOW**** | | oe 

_ ‘TOTAL LEASED AREA IN BUILDING | -> 12422.00 oe 

BASE RENT INCREASE/DECREASE(%) (Year 1)->. 0% 

| VACANCY YEARS 1 - 10 (%) | -> | 0% | 

: PERCENTAGE INCREASE/DECREASE | | | | 
IN SALES VOLUME PER TENANT: (Year 1) > 0% | 

AMOUNT OF OTHER INCOME/SQUARE FOOT GLA~-> S0.00 | 

(in dollars/year) | 

PERCENTAGE INCREASE/DECREASE ‘ 

IN OTHER INCOME PER YEAR: -> 0% 7 

- OPERATING EXPENSE AMOUNT: YEAR 1 YEAR 2 | 

| Management Fee | -> - $7,611 $7,763 — | 

General & Administrative -> $8,400 $8,568 

SS Common Area Maintenance -> $10,668 $10,881 © ) 

| Real Estate Taxes | -> $15,994 $16,314 

. | HVAC : | -> SO. | so | 

Utilities | -> $48,811 $49,787 
| Insurance => S2,342 $2,389 

Advertising & Promotion. -> $0 $0 . 

) Maintenance and Repairs | -> $2,656 © $2,709 

| Other Pro Rated Expenses | “ > sO SO 

| | Other Expenses | -> $4,247 $4,332 

PERCENTAGE INCREASE/DECREASE | 
IN OPERATING EXPENSES YEARS 3 - 10: -> | 2%



Z _ WESTSIDE | | | 

g Outstanding Debt $1,653,719 - | | 

7 Beginning of Year 1986 © | | | | 

| | | Amort. Int. Total | 

Debt Service 1986 CGP Forecast $1,726 $136,527 $138,253 | 

1985 Actual $138 $62,264 $62,402 

Expenses | Income 
| Total Base Rents Per. Rents Tot. Inc. | 

— $100,729 $148,390 S0 $226,255 

, RATIOS 1986 DR=Default Ratio OER=Operating Expense Ratio | , 

. | DCR=Debt Cover Ratio DS=Debt Service 

Based on Base Rents only | 

DR=(Expenses+DS)/Base Rents= 161.05% | 

| OER=Expenses/Base Rents= 67.88% 

DCR=(Base Rents-Expenses)/DS= 0.34 | 

Based on Base Rents + Operating Contribution 7 

DR=(Expenses+DS)/(Tot. Inc.-Per. Rents) = 105.63% 

. OER=Expenses/(Tot. Inc.-Per. Rents)= | | 44.52% 

DCR=(Tot.Inc.-Per -Rents-Expenses )/DS= Q.91 | 

‘ : Based on Total Income | | 

DR=(Expenses+DS)/Tot. Inc.= | 105.63% 

: OER=Expenses/Tot. Inc.= 44.52% 

DCR=(Tot.Inc.-Expenses) /DS= 0.91 

Appraised Value 
| Beginning of Year 1986 | | 

. $2,013,000 | | 

[ REDI Present Value Estimate 

a | - $1,006,000 | | 

Estimated RE Taxes Using P.V. Estimate and 9.59 mill rate (1986) | | 

: | : $9,648 , 

Real Estate Taxes | | 

| | 1985 (Actual) 1986 (Actual) | 

, a | S6,691 | $15,994 |



TAZ zone TAZ # House H #  HHINC86 TAZINC86. ~—S~<GROCERY 
5 049 49 527 55005 28987635 2850890 oe 

050 50 706 55005 38833530 3819219 ) | 
051 51 6 31741 190446 17471 

; 052 52 19 31741 603079 55325 
062 62 4 31741 31741 2912 
063 63 1 31741 31741 2912 
066 66 60 31741 1904460 —=«-174709 

] 067 67 22 31741 698302 64060 
068 68 86 31741 2729726 250416 
069 69 9 31741 285669 26206 | 

5 978 78 —-96—<“<is~Sst*é«<SS 5280480 519327 a 
e 079 79 104 55005 5720520 562604 

080 80 | 37 55005 2035185 200157 | 
s 081 81 87 55005 4785435 470640 
a 032 82 85 29465 2504525 206988 

083 83 108 29465 3182220 262997 
089 39 172. 55005 9460860 930461 

4 090 90 122 55005 6710610 659978 : 
091 91 99 55005 5445495 535556 | 
093 93 166 29465 4891190 404236 | 
094 94 15 29465 441975 36527 : 

5 | 100 100 83 55005 4565415 449002 | 
101 101 142 55005 7810710 768171 | 
102 102 46 55005 2530230 248844 

| 126 126 536 73514 39403504 4200928 | | 
127 127 267 31525 8417175 751295 

| 128 128 415 31525 13082875 —«: 1167744 
’ 129 129 596 31525 18788900 1677049 | 
i 130 130 481 31525 15163525 1353457 | ; 

137. ———“‘i«‘«CNKT 410° 31525 12925250 1153675 | | 
138 138 541 31525 17055025 1522288 | | 

4 139 139 96 31525 3026400 270129 | | 
: 140 140 151 31525 4760275 424890 

142 142 21 38769 814149 72669 | 
q 143 143 6 38769 232614 20763 

144 — —~*«CS2 12 36071 432852 40066 
147 147 __ 394 33084 13035096 1163479 
148 148 126 38769 4884894 436013 

j 149 149 589 38769 22834941 2038188 
150 150 871 36071 31417841 «2908138 
159 159 232 33084 7675488 685094 | 

a 160 160 1302 ~=——s« 38769 50477238 4505469 
161 161 268 36071 9667028 894812 
167. ——s—i“‘<«CO2 500 51400 25700000 2230196 
168. 168 181 36071 6528851 604332 

’ 219 219 617 73514 45358138 4835770 ; | : 
220 220 422 73514 31022908 3307447 

: 221 221 246 50364 12389544 1116098 
i 222 222 751_ 50364 37823364 3407276 

223 223 365 33084 12075660 1077843 | | 
227 227 357 51400 18349800 1592360 | 
258 258 1 73514 73514 7838 

’ 260 260 417 29465 12286905 1015461 
261 261 205 31525 6462625 _ 576837 

. 272 272, 494 50364 24879816 2241271



q 274 274 | 499 50364  — 25131636 2263956 | 
: 275 275 365 33084 12075660 1077843 | 

293 293 285 33084 9428940 841603 | 
= 363 363 506 = =~=—- 33084 16740504 1494215 

374 374 132 33084 4367088 389795 eg 

| 16,461 $33,508  $714,451,202 $66,885,897 | 
: PER CAPITA $15,391 $1,441 | 
. - | $120
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