
CONFIDENTIAL
Harbor Steps SW
Map Nos.: B-232
Tax Parcel Nos.: 766620-2465
Property key: 4323
Address 1212 Western Avenue
Zoning: DMC-170

Property rights:
Previous sale: N/A
Proximity to project: 400± feet to waterfront park
Ownership: EQR-Harbor Steps, LLC

Description:

INCOME ANALYSIS Before Year Built 1994
Parking 208

Potential Gross Income

Units SF NRA Rent Rent/SF
Studio 26 0 $2,100 $0.00
1-bedroom 101 0 $2,650 $0.00
2-bedroom / 1-bath 41 0 $3,500 $0.00
2-bedroom / 2-bath 0 $0.00
Total apartments 168 0 0 $2,772 $0.00

GBA NRA
Retail 14,813 14,813 SF NRA @ $35.00
Restaurant 0 0 SF NRA @ $0.00
Other 0 0 SF NRA @ $0.00
Other 0 0 SF NRA @ $0.00
Subtotals 14,813 14,813

Parking Area/Stalls 101,603 0 208 stalls @ $300.00

Basement 0 0 SF NRA @ $0.00
Other 0 0 SF NRA @ $0.00
Other 1.0% of PGI
Total Bldg Area & Gross Income 307,497 143,127 SF NRA @ $48.29
Less: Vacancy/credit allowance @ 4.0% of apartment revenue

5.0% of commercial revenue
0.0% of parking revenue

Total vacancy/credit allowance
Effective gross income

Less: Operating expenses
   Management fee @ 5.0% of total EGI

No apparent restrictions, view protection easement in favor of property    

15,360 SF site on the northeast corner of Western Avenue and Universit     
improved with a 168-unit apartment building constructed in 1994, with       
208-stall basement parking structure.

Total NRA



   Parking operating expenses @ 0.0% of parking EGI
   Apartment operating expenses 25.0% of apartment EGI
   Structural maintenance/reserve $0.25 per SF of GBA
Total operating expenses $12.24 26.3%
Net operating income
Indicated Value

Land Value
28,800 SF @ $1,250.00

Residual Improvements 143,127 SF NRA @ $585.41
307,497 SF GRA @ $272.48

Special Benefit Summary

Per SF Total Improved
Without LID $1,250.00 $36,000,000 $83,788,000 N/A
With LID
   Scenario A1 $1,287.50 $37,080,000 $85,749,000 2.34%
   Scenario A2 $1,287.50 $37,080,000 $86,662,000 3.43%
   Scenario B1 $1,287.50 $37,080,000 $86,630,000 3.39%
   Scenario B2 $1,287.50 $37,080,000 $85,702,000 2.28%
Percent change in land value 3.00% $86,186,000 2.86%

Summary
Without LID $1,250.00 $36,000,000 $83,788,000 N/A
With LID $1,287.50 $37,080,000 $86,000,000 2.64%

Land
% Change



Harbor Steps SW
Scenario A: Rental and Vacancy Rate Changes

INCOME ANALYSIS After Year Built 1994

Potential Gross Income

Units SF NRA
$655,200 Studio 26 0

$3,211,800 1-bedroom 101 0
$1,722,000 2-bedroom / 1-bath 41 0

$0 2-bedroom / 2-bath 0 0
$5,589,000 Total apartments 168 0

GBA NRA
per SF = $518,455 Retail 14,813 14,813 SF  
per SF = $0 Restaurant 0 0 SF  
per SF = $0 Other 0 0 SF  
per SF = $0 Other 0 0 SF  

$518,455 Subtotals 15,149 14,813

 /month $748,800 Parking Area/Stalls 101,603 0 208

per SF = $0 Basement 0 0 SF  
per SF = $0 Other 0 0 SF  

$55,890 Other
 /SF = $6,912,145 Total Bldg Area & Gross Income 307,497 143,127 SF  

($223,560) Less: Vacancy/credit allowance of apartment 
($25,923) of commercial 

$0 of parking 
($249,483) Total vacancy/credit allowance

$6,662,662 Effective gross income

Less: Operating expenses
($333,133)    Management fee @ 5.0% of total EGI

         y owner (per AFN 20130517-

           ty Street, zoned DMC-170, 
          14,813 SF of retail space and 

   



$0    Parking operating expenses @ 0.0% of parking EGI
($1,341,360)    Apartment operating expenses 25.0% of apartment EGI

($76,874)    Structural maintenance/reserve $0.25 per SF of GBA
$10,425 ($1,751,367) Total operating expenses

$4,911,295 Net operating income
Indicated Value

Capitalized @ 4.10%
Indicated value $119,787,680

(R) $119,788,000
Per DU $713,024

Land Value
per SF = $36,000,000 28,800
per SF = $83,788,000 Residual Improvements

Special Benefit Summary

$119,788,000 N/A N/A
Per DU

$122,829,000 $3,041,000 2.54% $18,101
$123,742,000 $3,954,000 3.30% $23,536
$123,710,000 $3,922,000 3.27% $23,345
$122,782,000 $2,994,000 2.50% $17,821

$119,788,000 N/A
$123,080,000 $3,292,000 2.75% $19,595

Total 
Estimated 

Value
Special 
Benefit

% Change



Harbor Steps SW
Scenario B: Overall Capitalization Ra  

INCOME ANALYSIS After

Potential Gross Income
Low High

Per DU Per DU 2.50% 3.25%
$2,153 $2,168 $671,580 $676,494 Studio
$2,716 $2,736 $3,292,095 $3,316,184 1-bedroom
$3,588 $3,614 $1,765,050 $1,777,965 2-bedroom / 1-bath

$0 $0 $0 $0 2-bedroom / 2-bath
$2,842 $2,862 $5,728,725 $5,770,643 Total apartments

2.50% 3.25%
F NRA @ $35.88 $36.14 $531,416 $535,305 Retail
F NRA @ $0.00 $0.00 $0 $0 Restaurant
F NRA @ $0.00 $0.00 $0 $0 Other
F NRA @ $0.00 $0.00 $0 $0 Other

$531,416 $535,305 Subtotals

Per Month Per Month 2.50% 3.25%
stalls @ $307.50 $309.75 $767,520 $773,136 Parking Area/Stalls

Per SF Per SF 0.00% 0.00%
F NRA @ $0.00 $0.00 $0 $0 Basement
F NRA @ $0.00 $0.00 $0 $0 Other

1.0% of PGI $57,287 $57,706 Other
F NRA @ $49.50 $49.86 $7,084,949 $7,136,790 Total Bldg Area & Gross Income

  revenue 4.00% 4.00% ($229,149) ($230,826) Less: Vacancy/credit allowance @
  revenue 5.00% 5.00% ($26,571) ($26,765)

  revenue 0.00% 0.00% $0 $0
($255,720) ($257,591) Total vacancy/credit allowance

$6,829,229 $6,879,199 Effective gross income

Less: Operating expenses
($341,461) ($343,960)    Management fee @



$0 $0    Parking operating expenses @
($1,374,894) ($1,384,954)    Apartment operating expenses

($76,874) ($76,874)    Structural maintenance/reserve
($1,793,230) ($1,805,788) Total operating expenses
$5,035,999 $5,073,410 Net operating income

Indicated Value
Capitalized @ 4.10% 4.10%

$122,829,247 $123,741,717
(R) $122,829,000 $123,742,000

Per DU $731,125 $736,560
% change 2.54% 3.30%

Land Value
SF @ $1,287.50 per SF = $37,080,000 $37,080,000 3.00%

$85,749,000 $86,662,000 Residual Improvements
Per SF NRA $599.11 $605.49

$3,041,000 $3,954,000 Special Benefit Summary



    ates Changes

Year Built 1994

Units SF NRA Rent Rent/SF
26 0 0 $2,100 $0.00 $655,200
101 0 0 $2,650 $0.00 $3,211,800
41 0 0 $3,500 $0.00 $1,722,000
0 0 0 $0 $0.00 $0

168 0 0 $2,772 $0.00 $5,589,000

14,813 14,813 SF NRA @ $35.00 per SF = $518,455
0 0 SF NRA @ $0.00 per SF = $0
0 0 SF NRA @ $0.00 per SF = $0
0 0 SF NRA @ $0.00 per SF = $0

15,149 14,813 $518,455

101,603 0 208 stalls @ $300.00  /month $748,800

0 0 SF NRA @ $0.00 per SF = $0
0 0 SF NRA @ $0.00 per SF = $0

1.0% of PGI $55,890
307,497 143,127 SF NRA @ $48.29  /SF $6,912,145

4.0% of apartment revenue ($223,560)
5.0% of commercial revenue ($25,923)
0.0% of parking revenue $0

($249,483)
$6,662,662

5.0% of total EGI ($333,133)

Total NRA



0.0% of parking EGI $0
25.0% of apartment EGI ($1,341,360)
$0.25 per SF of GBA ($76,874)

($1,751,367)
$4,911,295

Low High
Capitalized @ 3.97% 4.00%

Indicated Value $123,710,199 $122,782,372
(R) $123,710,000 $122,782,000

Per DU $736,369 $730,845
% change 3.27% 2.50%

28,800 SF @ $1,287.50 per SF = $37,080,000 $37,080,000 3.00%
$86,630,000 $85,702,000

per SF NRA $605.27 $598.78
$3,922,000 $2,994,000
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