
CONFIDENTIAL

Map No. E-081 Historic: Yes Scenario A: Rental and Vacancy Rate Changes Scenario B: Overall Capitalization Rates Changes
Tax Parcel Nos. 197570-0235 Stories: 10
Address: 1424 4TH AVE Current Rent: -
Zoning: DRC 85-170 NOTE:
Property rights: Fee Simple
Proximity to project: Approx. 5-6 blocks to Waterfront
Previous sale: -
Ownership: FOURTH & PIKE (DE) LLC

INCOME ANALYSIS WITHOUT "Before" Year Built 1926 INCOME ANALYSIS WITH "After" Year Built 1926 INCOME ANALYSIS WITH "After" Year Built 1926
Parking 0

Potential Gross Income Potential Gross Income Potential Gross Income
Low High

GBA NRA GBA NRA Per SF Per SF 0.80% 1.00% GBA NRA
Office 104,911 72,491 SF NRA @ $25.00 per SF = $1,812,275 Office 104,911 72,491 SF NRA @ $25.20 $25.25 $1,826,773 $1,830,398 Office 104,911 72,491 SF NRA @ $25.00 per SF = $1,812,275

2.00% 4.00%
Retail 12,000 8,551 SF NRA @ $50.00 per SF = $427,550 Retail 12,000 8,551 SF NRA @ $51.00 $52.00 $436,101 $444,652 Retail 12,000 8,551 SF NRA @ $50.00 per SF = $427,550
Restaurant space 0 0 SF NRA @ $0.00 per SF = $0 Restaurant space 0 0 SF NRA @ $0.00 $0.00 $0 $0 Restaurant space 0 0 SF NRA @ $0.00 per SF = $0
Other 0 0 SF NRA @ $0.00 per SF = $0 Other 0 0 SF NRA @ $0.00 $0.00 $0 $0 Other 0 0 SF NRA @ $0.00 per SF = $0
Other 0 0 SF NRA @ $0.00 per SF = $0 Other 0 0 SF NRA @ $0.00 $0.00 $0 $0 Other 0 0 SF NRA @ $0.00 per SF = $0
Other 0 0 SF NRA @ $0.00 per SF = $0 Other 0 0 SF NRA @ $0.00 $0.00 $0 $0 Other 0 0 SF NRA @ $0.00 per SF = $0
Subtotals 116,911 81,042 $50.00 $427,550 Subtotals 116,911 81,042 $51.00 $52.00 $436,101 $444,652 Subtotals 116,911 81,042 $427,550

Per Month Per Month 0.00% 0.00%
Parking Area/Stalls 0 0 0 stalls @ $0.00  /month $0 Parking Area/Stalls 0 0 0 stalls @ $0.00 $0.00 $0 $0 Parking Area/Stalls 0 0 0 stalls @ $0.00  /month $0

Per SF Per SF 0.00% 0.00%
Basement-storage 15,415 12,000 SF NRA @ $15.00 per SF = $180,000 Basement-storage 15,415 12,000 SF NRA @ $15.00 $15.00 $180,000 $180,000 Basement-storage 15,415 12,000 SF NRA @ $15.00 per SF = $180,000
Other 0 0 SF NRA @ $0.00 per SF = $0 Other 0 0 SF NRA @ $0.00 $0.00 $0 $0 Other 0 0 SF NRA @ $0.00 per SF = $0
Other 0.0% of GRI $0 $180,000 Other 0.0% of GRI $0 $0 Other 0.0% of GRI $0
Total Bldg Area & Gross Income 132,326 93,042 SF NRA @ $26.01  /SF = $2,419,825 Total Bldg Area & Gross Income 132,326 93,042 SF NRA @ $26.26 $26.39 $2,442,874 $2,455,050 Total Bldg Area & Gross Income 132,326 93,042 SF NRA @ $26.01  /SF $2,419,825
Less: Vacancy/credit allowance @ 0.0% $0 Less: Vacancy/credit allowance 0.0% 0.0% Less: Vacancy/credit allowance @ 0.0% $0

5.0% ($120,991) 4.90% 4.75% 5.0% ($120,991)
Total vacancy/credit allowance ($120,991) Total vacancy/credit allowance ($119,701) ($116,615) Total vacancy/credit allowance ($120,991)
Effective gross income $2,298,834 Effective gross income $2,323,173 $2,338,435 Effective gross income $2,298,834
Less: Operating expenses Less: Operating expenses Less: Operating expenses
   Management fee @ 5.0% of total EGI ($114,942)    Management fee @ 5.0% of total EGI ($116,159) ($116,922)    Management fee @ 5.0% of total EGI ($114,942)
   Parking operating expenses @ 0.0% of parking EGI $0    Parking operating expenses @ 0.0% of parking EGI $0 $0    Parking operating expenses @ 0.0% of parking EGI $0
   Structural maintenance/reserve $0.20 per SF of NRA ($18,608)    Structural maintenance/reserve $0.20 per SF of NRA ($18,608) ($18,608)    Structural maintenance/reserve $0.20 per SF of NRA ($18,608)
Total operating expenses ($133,550) Total operating expenses ($134,767) ($135,530) Total operating expenses ($133,550)
Net operating income $2,165,284 Net operating income $2,188,406 $2,202,905 Net operating income $2,165,284
Indicated Value Indicated Value Indicated Value Low High

Capitalized @ 5.25% Capitalized @ 5.25% 5.25% Capitalized @ 5.20% 5.15% 0.00%
Indicated value $41,243,498 $41,683,929 $41,960,090 Indicated Value $41,640,070 $42,044,343

(R) $41,243,000 (R) $41,684,000 $41,960,000 (R) $41,640,000 $42,044,000
Per SF NRA $443.27 Per SF NRA $448.01 $450.98 Per SF $447.54 $451.88
Per SF GBA $311.68 % change 1.07% 1.74% % change 0.96% 1.94%

Land Value Land Value Land Value
12,210 SF @ $1,600.00 per SF = $19,536,000 12,210 SF @ $1,632.00 per SF = $19,927,000 $19,927,000 2.00% 12,210 SF @ $1,632.00 per SF = $19,927,000 $19,927,000 2.00%

Residual Improvements Residual Improvements Residual Improvements
93,042 SF NRA @ $233.30 per SF = $21,707,000 $21,757,000 $22,033,000 $21,713,000 $22,117,000
132,326 SF GRA @ $164.04 Per SF NRA $233.84 $236.81 per SF NRA $233.37 $237.71

Special Benefit Summary $441,000 $717,000 Special Benefit Summary $397,000 $801,000

Special Benefit Summary
Total

Estimated
Per SF Total Improved Value Special Benefit

Without LID $1,600.00 $19,536,000 $21,707,000 N/A $41,243,000 N/A N/A
With LID
   Scenario A1 $1,632.00 $19,927,000 $21,757,000 0.23% $41,684,000 $441,000 1.07%
   Scenario A2 $1,632.00 $19,927,000 $22,033,000 1.50% $41,960,000 $717,000 1.74%
   Scenario B1 $1,632.00 $19,927,000 $21,713,000 0.03% $41,640,000 $397,000 0.96%
   Scenario B2 $1,632.00 $19,927,000 $22,117,000 1.89% $42,044,000 $801,000 1.94%
Summary 
Without LID $1,600 $19,536,000 $21,707,000 N/A $41,243,000 N/A
With LID $1,632.00 $19,927,000 $22,060,000 1.63% $41,987,000 $744,000 1.80%
Percent change in land value 2.00%
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