CONFIDENTIAL

Scenario A: Rental and Vacancy Rate Changes

Scenario B: Overall Capitalization Rates Changes

Map No. E-061 Historic:  No
Tax Parcel Nos. 197570-0365 Stories: 2
Address 1525 4TH AVE Current Rent -
Zoning DRC 85-170 NOTE:
Property rights: Fee Simple
Proximity to project Approx. 5 blocks to Waterfront
Previous sale: -
Ownership: FOURTH AVENUE ASSOCIATES
|INCOME ANALYSIS WITHOUT "Before™ [ vearsuit 1920 INCOME ANALYSIS WITH "Aftes Year Built 1920 |INCOME ANALYSIS WITH "After” | vear Bult 1920
Parking [
Potential Gross Income Potential Gross Income Potential Gross Income
Low High
GBA NRA GBA | NRA persE | Persk 0.00% 0.00% GBA  NRA
Office 0 0 SFNRA@  $0.00 per SF = 50 Office 0 0 SFNRA@| $0.00 | $0.00 $0 $0 Office 0 0 SFNRA@ $0.00  perSF= $0
167% 222%
Retail 37,268 37,268 SFNRA@  $45.00 per SF = $1,677,060 Retail 37268 | 37268 | sFnRa@| s$4575 | $46.00 $1,705011 $1714328 Retail 37268 | 37268 | SFNRA@ $4500 perSF $1677,060
Restaurant space 4 0 SFNRA@  $0.00 per SF = 50 Restaurant space 0 0 SFNRA@| $0.00 | $0.00 $0 $0 Restaurant space 0 0 SFNRA@ $0.00  perSF= $0
Other 0 0 SFNRA@  $0.00 per SF = 50 Other 0 0 SFNRA@| $0.00 | $0.00 $0 $0 Other 0 0 SFNRA@ $0.00  perSF $0
Other 0 0 SFNRA@  $0.00 per SF = 50 Other 0 0 SFNRA@| $0.00 | $0.00 $0 $0 Other 0 0 SFNRA@ $0.00  perSF $0
Other 0 0 SFNRA@ __ 5000 per SF = $0 Other 0 0 SFNRA@| $000 | $0.00 $0 $0 Other 0 0 SFNRA@ $0.00  perSF= $0
Subtotals 37,268 37,268 $45.00 $1,677,060 Subtotals 37268 | 37,268 $4575 | $4650 $1,705011 $1714328 Subtotals 37,268 | 37,268 $1,677,060
Per Month| Per Month| 0.00% 0.00%
Parking Area/Stalls 4 0 stalls @ $000 /month 50 Parking Area/Stalls 0 0 |0 stalls@ | so000 | $0.00 $0 $0 Parking Area/Stalls 0 0 |0 stalls@ $000  /month $0
PerSE | Persk 0.00% 0.00%
Basement 20160 0 SFGBA@  $1000 per SF = $201,600 Basement 20,160 0 SFGBA@| $10.00 | $10.00 $201,600 $201,600 Basement 20,160 0 SFGBA@ $1000  perSF = $201,600
Other 0 0 SFNRA@  $0.00 per SF = 50 Other 0 0 SFNRA@| $0.00 | $0.00 $0 $0 Other 0 0 SFNRA@ $0.00  perSF= $0
Other 00% of GRI 50 |$201,600 Other 00% | ofGRI $0 $0 Other 00%  of GRI $0
Total Bldg Area & Gross Income 57,428 37,268 SFNRA@  $5041 /SF = $1,878,660 Total Bldg Area & Gross Income 57428 | 37268 | SFNRA@| $5116 | $5141 $1,906,611 $1,915928 Total Bldg Area & Gross Income 57428 | 37268 | SFNRA@ $5041 /SF 1,878,660
Less: Vacancy/credit allowance @ 00% 50 Less: Vacancy/credit allowance 0.0% 00% Less: Vacancy/credit allowance @ 00% $0
50% (§93.933) 500% 5.00%| 50% (593,933)
Total vacancy/credit allowance (§93,933) Total vacancy/credit allowance (595,331) (595,796) Total vacancy/credit allowance (593,933)
[Effective gross income $1,784.727 |Effective gross income $1,811,280 $1,820132 [Effective gross income $1,784,727
Less: Operating expenses Less: Operating expenses Less: Operating expenses
Management fee @ 50% o total EGI (589,236) Management fee @ 50%  of total EGI (590,564) (591,007) Management fee @ 50%  of total EGI (589,236)
Parking operating expenses @ 00%  of parking EGI $0 Parking operating expenses @ 00%  of parking EG $0 $0 Parking operating expenses @ 00%  of parking EG $0
Structural maintenance/reserve $020  per SFof NRA (§7.454) Structural maintenance/reserve $020  perSF of NRA (§7.454) (§7.454) Structural maintenance/reserve $020  perSF of NRA (§7.454)
Total operating expenses (596,690) Total operating expenses (598,018) (598,460) Total operating expenses (596,690)
Net operating income $1688,037 Net operating income $1713,263 $1721671 Net operating income $1688,037
|lndiahd Value | Indicated Value |lndiahd Value Low High
Capitalized @ 475%) Capitalized @ 475% 475% Capitalized @ 465% 463%
Indicated value |  $35,537,622 $36068691 | $36245714 Indicated Value|  $36301,872 | $36,458,684
()| $35,538,000 (R)| $36,069,000 | $36,246,000 (R)| $36,302,000 | $36,459,000
Per SF NRA $953.58 Per SF NRA $967.83 $97258 Per SF $974.08 $978.29
Per SFGBA| 618827053 % change 149% 1.99%| % change 215% 259%
Land Value I Land Value Land Value
20068 SF@ $1600.00 perSF = $32,109,000 20068 SF@  $163200 perSF=| $32,751,000 | $32,751,000 | 200% 20068 SF@  $163200 perSF=| $32,751,000 | $32,751,000
Residual Improvements’ Residual Improvements Residual Improvements'
37,268 SFNRA@  §9201 per SF = $3,429,000 $3,318,000 $3,495,000 $3,551,000 | $3,708,000
57428 SFGRA@ _ $5971 Per SF NRA $89.03 $9378 per SFNRA $95.28 $99.50
Special Benefit Summary $531,000 $708,000 [Special Benefit Summary $764,000 $921,000
Benefit Summary
Total
Land st Change |  Etimated |
Per SF Total Improved Value Special Benefit| Change
Without LID $1,600.00 $32,109,000 | [ $3429,000 N/A $35,538,000 N/A N/A
With LID
Scenario A $1,632.00 $32751,000 | |$3318000  -324% $36,069,000  $531,000 149%
Scenario A2 $1,632.00 $32751,000 | |$3495000  192% $36246000  $708,000 199%
Scenario B1 $1,632.00 $32751,000 | |$3551,000  3.56% $36302000  $764,000 215%
Scenario B2 $1,632.00 $32751,000 | |$3708000  814% $36459,000  $921,000 259%
Summary
Without LID $1,600 $32,109,000 | | $3429,000 N/A $35,538,000 N/A
With LID $1,632.00 $32751,000 | |$3498000  201% $36249,000  $711,000 200%
Percent change in land value 200%

200%

0.00%
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