Scena ental and Vacancy Rate Changes

Map No. B-247 Historic: No Scenario B: Overall C: Rates Changes
Tax Parcel Nos. 197470-0175 Stori
Address 1201 2nd Ave Current Rent: ~ Office: $42-$55/NNN
| Zoning: DOC1 U/450/U 1.100% Complete -Lease up
Property rights: Fee Simple 2. Previous appraisal as Land-Only
Proximity to project: Approx. 2-blocks 3. Development includes land parcels B-249 & B-250
Previous sale: - 4. $0 Sale 10/20/2016 including B-249 & B-250, Quit Claim Deed
Ownership 2ND AVENUE REAL ESTATE INVE
INCOME ANALYSIS WITHOUT "Before™ | vear Built 2018 [INCOME ANALYSIS WITH "After” | Year Built 2018 [INCOME ANALYSIS WITH "After” | Year Buillt 2018
Parking 466
Potential Gross Income Potential Gross Income Potential Gross Income
Low High
GBA NRA GBA NRA Per SE Per SE. 0.00% 0.00% GBA NRA
Office 715,977 683,000 SFNRA @ $40.00 per SF = $27,320,000 Office 715,977 683,000 SF NRA @| $40.00 $40.00 $27,320,000 $27,320,000 Office 715977 | 683,000 SFNRA@ $4000 perSF = $27,320,000
2.86% 571%
Retail 18,000 18,000 SFNRA @ $35.00 $630,000 Retail 18,000 18,000 SF NRA @| $36.00 $37.00 $648,000 $666,000 Retail 18,000 18,000 SFNRA@ $3500 perSF= $630,000
Restaurant space o o SFNRA @ $0.00 $0 Restaurant space o o SF NRA @| $0.00 $0.00 $0 $0 Restaurant space o o SFNRA@  $0.00 per SF = $0
Other o o SFNRA @ $0.00 $0 Other o o SF NRA @| $0.00 $0.00 $0 $0 Other o o SFNRA@  $0.00 per SF = $0
Other o o SFNRA @ $0.00 $0 Other o o SF NRA @| $0.00 $0.00 $0 $0 Other o o SFNRA@  $0.00 per SF = $0
Other o o SFNRA @ $0.00 $0 Other o o SF NRA @| $0.00 $0.00 $0 $0 Other o o SFNRA@  $0.00 per SF = $0
Subtotals 733,977 701,000 $35.00 $630,000 Subtotals 733977 | 701,000 $36.00 $37.00 $648,000 $666,000 Subtotals 733977 | 701,000 $630,000
Per Month Per Month 0.00% 0.00%
Parking Area/Stalls 165,000 o 466 stalls @ $300.00 /month $1,677,600 Parking Area/Stalls 165,000 o 466 stalls @ $300.00 $300.00 $1,677,600 $1,677,600 Parking Area/Stalls 165,000 o 466 stalls@ $300.00 /month $1,677,600
PerSE PerSE 000% 0.00%
Basement o o SFNRA @ $0.00 $0 Basement o o SF NRA @| $0.00 $0.00 $0 $0 Basement o o SFNRA@  $0.00 per SF = $0
Other o o SFNRA @ $0.00 $0 Other o o SF NRA @| $0.00 $0.00 $0 $0 Other o o SFNRA@  $0.00 per SF = $0
Other 0.0% of GRI $0 0|Other 0.0% of GRI $0 $0 Other 0.0% of GRI $0
Total Bldg Area & Gross Income 898,977 701,000 SF NRA @ $42.26 /SF = $29,627,600 Total Bldg Area & Gross Income 898977 | 701,000 SF NRA @| $42.29 $42.32 $29,645,600 $29,663,600 Total Bldg Area & Gross Income 898977 | 701,000 SFNRA@ $42.26 /SF $29,627,600
Less: Vacancy/credit allowance @ 0.0% $0 Less: Vacancy/credit allowance 0.0%| 0.0%| Less: Vacancy/credit allowance @ 0.0% $0
5.0% $1,481,380) 4.75% 4.50% 5.0% ($1,481,380)|
Total vacancy/credit allowance ($1,481,380)| Total vacancy/credit allowance ($1,408,166) ($1,334,862) Total vacancy/credit allowance ($1,481,380)|
|E_ffedlvs gross income $28,146,220 |E_ﬂs(twe gross income $28,237.434 $28,328,738 |E_ffedlvs gross income $28,146,220
Less: Operating expenses Less: Operating expenses Less: Operating expenses
Management fee @ 50% of total EGI ($1,407,311) Management fee @ 50% of total EGI ($1,411,872) ($1,416437) Management fee @ 50% of total EGI ($1,407,311)|
Parking operating expenses @ 0.0%  of parking EGI 50 Parking operating expenses @ 0.0%  of parking EGI $0 $0 Parking operating expenses @ 00%  of parking EGI 50
Structural maintenance/reserve $0.20  per SF of NRA ($140,200) Structural maintenance/reserve $020  per SF of NRA $140,200 $140,200 Structural maintenance/reserve $020  per SF of NRA ($140,200)
Total operating expenses ($1,547,511) Total operating expenses (61,552072)[  (51,556,637) Total operating expenses ($1,547,511),
Net operating income $26,598,709 Net operating income $26685362 | $26772.101 Net operating income $26,598,709
Indicated Value | Indicated Value | Indicated Value | Low h
Capitalized @ 4.50%| Capitalized @ 4.50% 4.50% Capitalized @ 4.48% 4.46%|
Indicated value $591,082,422 $593,008,051 $594,935,580 Indicated Value $593,721,183 $596,383,610
$591,082,000 (R)| $593,008,000 | $594,936,000 $593,721,000 $596,384,000
Per SF NRA $843.20 Per SF NRA $845.95 $848.70 Per SF $846.96 $850.76
Per SF GBA $657.51 % change 033% 065% % change 045% 090%
Land Value Land Value Land Value
25760 SF@ $1.800.00 per SF $46,368,000 25760 SF@  $183600  perSF= | $47,295000 | $47,295,000 | 200% 25760 SF@  $183600 perSF=| $47,295,000 |  $47,295,000
Residual Improvements Residual Improvements Residual Improvements
701,000 SFNRA @ $777.05 per SF = $544,714,000 $545,713,000 | $547,641,000 $546,426,000 $549,089,000
898977 SF GRA @ $605.93 Per SF NRA $77848 $781.23 per SF NRA $779.50 $783.29
Special Benefit Summary $1,926,000 | $3,854,000 [Special Benefit Summary $2,639,000 5,302,000
[Special Benefit Summary
Total
Land % Change Estimated ) %
Per SF Total Improved Value Special Benefit | Change
Without LID $1,800.00  $46,368,000 $544,714,000 N/A $591,082,000 N/A N/A Land Land Before LID After LID Special Percent.
| With LID Area Value/ SF Land Value _Land Value Benefit Change
Scenario A1 $1,836.00  $47,295,000 $545,713,000 0.18% $593,008,000 $1,926,000 033% B-249 12,765 SF@ $1,800 = $22,977,000  $23,437,000 $460,000 2.00%
Scenario A2 $1,836.00  $47,295,000 $547,641,000 0.54% $594,936,000 $3,854,000 0.65% B-250 4995 SF@ $1,800 $8,991,000 $9,171,000 $180,000 2.00%
Scenario B1 $1,836.00  $47,295,000 $546,426,000 031% $593,721,000 $2,639,000 045%
Scenario B2 $1,836.00  $47,295,000 $549,089,000 0.80% $596,384,000 $5,302,000 0.90%
|Summary
Without LID $1,800 $46,368,000 $544,714,000 N/A $591,082,000 N/A
| With LID $1,836.00  $47,295,000 $547,900,000 0.58% $595,195,000 $4,113,000 070%
Percent change in land value 2.00%
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