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Executive Summary

This paper will be a development evaluation of a 1.86 acre site located in Arlington, VA
(Rosslyn-Ballston corridor). The site is bounded by Clarendon Blvd., Wilson Blvd., N. Danville
St., and N. Cleveland St., and is located directly east of the Whole Foods in Clarendon.

Despite being surrounding by retail, multi-family, condominium, and office development
(much of which has occurred in the past 10 to 15 years), this site remains underdeveloped. The
block currently is a variety of parcels with different ownerships. Current uses of the various
parcels include a bank branch, used car dealership, parking lots.

The goal of this paper is to assess if an office building with first floor retail use, or a
wholly retail property, would be feasible development projects on the site. If both are feasible,
this paper will determine which of the two would be more financial advantageous for the
developer. This paper addresses zoning, construction, financing, leasing, asset management,
and disposition. Any constraints or extraordinary conditions will be addressed in the paper. The
subject parcels are assumed to have common ownership. Assemblage will not be part of the
analysis.

Based on the analysis herein, neither the office nor the retail development is feasible.
Neither property reaches the return goals expected by the development community. High land
costs and the inability to create a critical mass of development due to restrictive zoning hamper

returns. These are likely the reasons why the site remains undeveloped.

Site Description
Overview
The site is located in Arlington County, Virginia. Arlington is an urban county of
approximately 26 square miles in the Washington, DC metropolitan area (Arlington County

Department of Community Planning, Housing, and Development a).
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The above-referenced site is flat and rectangular in shape. The dimensions of the site

are approximately 273’ along Wilson and Clarendon Boulevards and 287’ along North Danville

and North Cleveland Streets. It has frontage on all four of the aforementioned streets.

The site to be analyzed is as follows. All parcels are zoned C-2.

Table 1

Site Parcels

Parcel Address Size (sf) Size (acreage) Zoning Current use

, Auto sales /
18008008 2600 Wilson Blvd. 8,362 0.1920 C-2 paved
18008013 2614 Wilson Blvd. 2,702 0.0620 C-2 Paved
18008007 2618 Wilson Blvd. 3,565 0.0818 C-2 Paved
18008015 2622 Wilson Blvd. 2,357 0.0541 C-2 Paved
18008006 2636 Wilson Blvd. 13,979 0.3209 C-2 Paved
18008005 | 1415 N. Danville St. 9,811 0.2252 C-2 Paved
18007006 N. Cleveland St. 12,346 0.2834 C-2 Paved
18008004 N. Danville St. 4,440 0.1019 C-2 Paved
18008002 2615 Fairfax Dr. 4,179 0.0959 C-2 Paved
18008016 N. Danville St. 757 0.0174 C-2 Paved
18008017 N. Cleveland St. 856 0.0197 C-2 Paved

18008011 | 2601 Clarendon Bivd. 5,839 0.1340 C-2 Bank branch

18008009 N. Cleveland St. 6,010 0.1380 C-2 Bank branch

18008010 | 1410 N. Cleveland St. 6,000 0.1377 C-2 Bank branch

Total 81,203 1.864

Table 1: Site Parcels (Arlington County Department of Real Estate Assessments 2011b,
Arlington County Department of Real Estate Assessments 2011c, Arlington County Department
of Real Estate Assessments 2011d, Arlington County Department of Real Estate Assessments
2011e, Arlington County Department of Real Estate Assessments 2011f, Arlington County
Department of Real Estate Assessments 2011g, Arlington County Department of Real Estate
Assessments 2011h, Arlington County Department of Real Estate Assessments 2011i, Arlington
County Department of Real Estate Assessments 2011j, Arlington County Department of Real
Estate Assessments 2011k, Arlington County Department of Real Estate Assessments 2011,
Arlington County Department of Real Estate Assessments 2011m, Arlington County Department

of Real Estate Assessments 2011n)
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Figure 1: Assemblage of subject tax parcels (Arlington County Department of Real Estate
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Current Use

The current uses on the site include:

A PNC bank branch located on the southeast parcels of the assemblage on Parcels
18008009, 18008010, 18008010, and 18008011 (Arlington County Department of Real
Estate Assessments 2011h, Arlington County Department of Real Estate Assessments

2011i, Arlington County Department of Real Estate Assessments 2011j, Arlington
County Department of Real Estate Assessments 2011k).

A used car sales office, Airport Motors, with paved lot on Parcel 18008008 (Arlington
County Department of Real Estate Assessments 2011b).

Paved lots in various states of disrepair (Arlington County Department of Real Estate
Assessments 2011c, Arlington County Department of Real Estate Assessments 2011d,
Arlington County Department of Real Estate Assessments 2011e, Arlington County
Department of Real Estate Assessments 2011f, Arlington County Department of Real
Estate Assessments 2011g, Arlington County Department of Real Estate Assessments

20111, Arlington County Department of Real Estate Assessments 2011m, Arlington
County Department of Real Estate Assessments 2011n).
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Figure 2: Intersection of North Danville Street and Clarendon Boulevard, facing northeast
(Google Maps, 2011a).
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Figure 4: Intersection of North Danville Street and Wilson Boulevard, facing southeast (Google
Maps, 2011a).

7

Figure 5: On Wilson Béuievard, facing south (Google Maps, 2011a).
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Figure 6: Intersection of North Cleveland-and Wilson Boevard, facing northwest with Airport
Motors (Google Maps, 2011a).

Figure 7: Intersection of North Cleveland and Clarendon Boulevard, facing northwest with PNC
bank branch (Google Maps, 2011a).
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Figure 8: On Clarendon
Maps, 2011a).

Neighborhood and Adjacent Parcel Characteristics

The subject is located in the Rosslyn-Ballston Corridor in northern Arlington County,
Virginia (Arlington County Department of Community Planning, Housing, and Development,
2010). The Rosslyn-Ballston Corridor is approximately 0.75 miles wide and 3 miles long,
extending along Wilson Boulevard between the Potomac River in the east and North Glebe
Road in the west.

As part of its General Land Use Plan, Arlington County has decided to concentrate the
highest density uses within walking distance of Metro stations; densities, heights, and uses are
planned to taper down to existing single-family uses (Arlington County Department of
Community Planning, Housing, and Development, 2010).

The site is located in the westernmost section of the Courthouse neighborhood and is
adjacent to the easternmost portion of the Clarendon neighborhood. Although the site is

technically within the Courthouse district, the site’s proximity to Clarendon and its defining
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features make a compelling case that the property is heavily influenced by the dynamics of the
Clarendon submarket.

The lot is approximately 0.3 miles east from the Clarendon and approximately 0.3 miles
west of the Courthouse Metro stations, both of which are on the Orange Line (Google Maps,
2011b; Google Maps, 2011c). The property is located adjacent to the Clarendon Special
Coordinated Mixed-Use District, which eventually became the Market Common at Clarendon, a
mixed-use development consisting of 300,000 square feet of retail, anchored by Crate & Barrel,
Container Store, Barnes & Noble, Cheesecake Factory, the Apple Store, and Pottery Barn;
100,000 square feet of office; 300 multi-family units; a 1,200-space parking garage built in 2003
(Google Maps, 2011d; CBRE; Urban Land Institute, 2008; Arlington County Department of
Community Planning, Housing, and Development b); and Whole Foods Market (Google Maps,
2011a). Whole Foods is directly west of the subject. To the south are townhouses and to the
north, low-rise retail (Google Maps, 2011d). To the east is a mid-rise office building (Google
Maps, 2011d).

Arlington’s General Land Use Plan states determines that commercial activity in the
Courthouse district should be centered around the Arlington County government complex, which
is the nexus of “a balanced mix of high-density and residential and office uses” (Arlington
County Department of Community Planning, Housing, and Development, 2010). The county
has determined that development in Clarendon, in particular, should evoke an “Urban Village”
concept characterized by a “high-quality public environment, accessible and connected spaces,
and a rich mix of uses” (Arlington County Department of Community Planning, Housing, and

Development, 2010). The surrounding parcels reflect the plans outlined by the county.
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Flgure 10: . Aerlal view of subject property (in red) with Clarendon area (in yeIIow) Market
Common at Clarendon (in blue), and Courthouse area outlined (in purple) (Google Maps,
2011d, Arlington County Department of Community Planning, Housing, and Development b,
Arlington County Department of Community Planning, Housing, and Development ¢, Arlington
County Department of Community Planning, Housing, and Development d)
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Site Analysis
Visibility.
The site has good visibility from all surrounding roads, although it is best from Wilson

Boulevard and Clarendon Boulevard. There are no visual barriers.

Accessibility.

The site is within walking distance of the Clarendon Metro station. As previously
mentioned, the lot is approximately 0.3 miles east from the Clarendon Metro station, on the
Orange Line (Google Maps, 2011b). Average daily boardings at the Clarendon stop are over
4,400 (Washington Metropolitan Area Transit Authority, 2011). There is significant pedestrian
traffic in the immediate vicinity, arising from its proximity to Metro as well as the surrounding
retail, residential (both owner-occupied and renter-occupied), and office uses.

North Danville Street and North Cleveland Street are two lane (one in each direction),
two-way, north-south streets. Wilson Boulevard and Clarendon Boulevard are both one-way
streets, each with several lanes in each direction. The former heads southwest and the latter,
northeast.

Wilson Boulevard and Clarendon Boulevard are high traffic thoroughfares, ensuring
exposure to passersby. At North Danville Street, Wilson Boulevard has a daily traffic count of
approximately 16,000 and Clarendon Boulevard has a daily traffic count of over 14,600

(Arlington County Department of Environmental Services, 2004).

Zoning.

The area is zoned C-2, or “Service Commercial--Community Business Districts.”
Arlington County has determined the purpose of C-2 is to encourage “commercial development
where the variety in retail, service and office uses is intended to serve a broad-based

community” (Arlington County Planning Division).

10
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Per the area’s zoning, permissible uses include office and a wide variety of retail uses,
including medical office, commercial development where the variety in retail, service and office
uses (Arlington County Planning Division).

Although portions of the zoning code allow for discrete development of office and retail
uses (Arlington County Planning Division a), other portions of the code indicate that the County
may incorporate mixed commercial uses at the approval stage (Arlington County Planning
Division b), such as retail on the first floor of an office building. The subject site is not located in
an area where incorporation of retail on the first floor of other uses is mandated, such as in a
county-designated Special Revitalization District (Arlington County Planning Division a), but the
County has the discretion and the ability to incorporate such mixed uses (Arlington County
Planning Division b) into projects. Such projects are called Unified Commercial/Mixed Use
Developments. Adam Peters, Vice President of Development at Vornado Realty Trust, says
that based on his experience, the County will likely require incorporation of first-floor retail into
other commercial uses (November 10, 2011).

The chart below compares discrete office, retail, and mixed uses. Therefore, the author
suggests anticipating incorporation retail into the first floor of an office building, if chosen. A
summary of the chart is below. However, the addition of retail at the subject site does not afford
the subject property, by right, any additional building height or FAR (Arlington County Planning
Division b), as it would with certain county-defined areas such as the aforementioned Special
Revitalization Districts (Arlington County Planning Division a). This lack of additional

advantages has likely hindered development of the site.

11
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Office With First Floor Retail: Site Layout And Composition

As stated previously, this paper assumes that the County will require the first floor of this
property will consist of retail. The dimensions of the site are 273 feet east to west and 287 feet
north to south, with a square acreage of 1.86 and square footage of approximately 78,271
square feet. Because the square footage of the site exceeds 20,000 square feet, landscaping
must be 2,000 square feet plus 20 percent times the size of the site over 20,000 square feet.
The total landscaping necessary is 13,654 square feet, leaving an allowable site footprint of
64,617 square feet.

With a maximum FAR of 1.50, the largest building that can be constructed is
approximately 117,407 square feet. Standard building codes require that ceilings have a
minimum height of nine feet clear plus an additional one foot for concrete slab and two for plena
(Rosenberg, July 25, 2010). Assuming the first floor is 12 feet clear and each of the subsequent
floors are at least nine feet clear, and each floor has a combined three feet of slab and plena,
the maximum height of 45 feet accommodates three floors with soaring ceilings with a floor plan
of 39,136 square feet each. To utilize the maximum ceiling height of 45 feet, the first floor can
have a ceiling height of 14 feet clear (plus the slab and plena), and the second and third floors
can have ceiling heights of 11 feet clear plus (plus the slab and plena).

The building footprint outlined above is well within mandated setbacks. As stated in the
chart, the property must have a setback the greater of 40 feet from the center of the surrounding
streets, or 50 percent of the height of the building. The width of Danville and Cleveland Streets,
are 20 and 30 feet, respectively, and Clarendon and Wilson Boulevards are both 40 feet wide.
The setbacks are therefore as follows. Therefore, the boundaries of the maximum footprint are
257 feet along Danville Street, 262 feet along Cleveland Street, and 253 feet along both
Clarendon and Wilson. The approximate area of the bounded area is approximately 65,580

square feet. The footprint is well within these boundaries.

13
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Per the parking regulations outlined above, zoning mandates 380 parking spaces.
Additionally, there must be 6,000 square feet for a loading area. The site can accommodate a
limited number of surface parking spaces, with the remaining required spaces to be placed in an
underground parking lot.

As discussed previously, the site is 78,271 square feet, from which the footprint of the
site of 39,136 square feet and 6,000 square feet of loading space are deducted. This leaves
19,481 square feet for surface parking. Assuming that the parking rows run parallel with Wilson
Boulevard and Clarendon Boulevard and run the length of the site (which creates longer parking
rows than if parallel with N. Danville and N. Cleveland Streets), the length of each row is 273
feet. In accordance with architectural standards, each parking space is assumed to be 9 feet by
18 feet (162 square feet total) with an aisle of 24 feet between two rows of spaces (Rosenberg,
July 25, 2010). Each set of a middle aisle flanked by two rows of spaces is 16,275 square feet
total with 60 spaces (30 on each side). With 19,481 square feet remaining on the surface for
parking and full set of an aisle and two rows of spaces comprising 16,275 square feet, the
surface can accommodate one such set. That leaves 320 spaces which must be placed in
underground parking.

Underground, the parking garage may extend further, to the borders of the site. With a
site size of 78,721 square feet and 60 spaces for every 16,275 square feet, to meet the total
amount of spaces required by zoning, there must be two levels of underground parking. As
each level can have a maximum of 300 spaces, the garage can be one full level and one partial

level. The first floor will hold 300 spaces, with the remaining 20 on the second level.

Retail: Site Layout And Composition
A similar analysis is now performed for a proposed building composed entirely of retail
uses. Despite the fact that a developer may construct a retail building with the same height and

FAR as an office building, a multi-story retail project is likely unfeasible. According to Marvin

14
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Muldrew, an REO asset manager at special servicer CW Capital Asset Management and a
former retail asset manager at The Mills Company (November 8, 2011), second-floor retailers
are typically unappealing to consumers. Their limited visibility and access leads to lower foot
traffic. Consequently, their viability is limited. As such, a development that consists entirely of
retail will not maximize the allowable FAR or building height on the site.

Under the zoning regulations presented above, a retail site requires only 10 percent of
landscaping, leading to a theoretical maximum footprint of 70,444 square feet. This is further
reduced because of the 3,000 square feet needed for loading, resulting in a building size of
67,444 square feet. Because the subject retail property will only be one floor, the total building
will be of that same square footage.

Assuming the same first floor height as with the office and retail building, the retail
building will consist of one story of 14 feet clear with one foot of slab and two feet of plena (17
feet total).

Required parking will be 282 spaces. After deducting landscaping, the building itself,
and the required extra 3,000 square feet for loading, there are only 10,827 square feet left. This
is insufficient for any surface parking. Therefore, all 282 spaces must be located in an
underground garage. Because each garage level can accommodate 300 spaces, the garage

need only be one level.

15
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Improvements Summary

Below is a chart of the proposed improvements for each asset class.

Table 3
Improvements Summary
Office with First Floor Retail Retail
Size (sf) 117,407 67,444
FAR 1.5 0.86
Building Height (feet) 45 17
Floors Three. FIoor-to-sIab_: First level: 17 One
feet, second and third levels: 14 feet
Parking Spaces 380. Surface: 60. Underground 270. Underground garage:
garage: 320. 270.

Economic and Market Fundamentals Analysis
Washington, DC Metropolitan Area Economic Analysis

The subject site is located in the Washington, DC metropolitan area, which includes the
District of Columbia; 15 counties and cities including northern Virginia, including Arlington
County; three counties in Maryland; and Jefferson County, West Virginia (Bureau of Labor
Statistics, 2010 May).

The Washington, DC metro area is the most affluent and one of the highly educated
areas in the nation (Hughes, 2011). As the seat of the federal government, the area enjoys
reduced exposure to economic downturns. Arlington County itself ranked as having the fifth-
highest median household income according to the 2010 U.S. Census (Hughes, 2011). Six
other Virginia and Maryland Counties were among in the top 20 wealthiest counties in the nation
(Hughes, 2011). Although the federal government is the driving economic force, in the
foreseeable future, the private sector, particularly in Professional Business Services industries,
will be leading growth. Between January and August 2011, the private sector added 9,000 jobs

(Cassidy Turley, 2011).

16
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Table 4
2010 U.S. Census: Selected Demographic and Economic Data

Arlington County | Washington, DC MSA United States
Total population 207,627 5,582,170 308,745,538
Total households 92,982 2,074,730 114,596,927
Median household income $94,986 $84,523 $50,046
Per capita income $55,403 $40,528 $26,059
Unemployment rate 3.3% 5.6% 10.8%
Population aged 25+ with 70% 47% 289%
at least a college degree

Table 4: 2010 U.S. Census: Selected Demographic and Economic Data (Census Bureau 2010)

Washington DC, MSA And Rosslyn-Ballston Corridor Office Market

The DC metro area is a prime office location given its high educational attainment and
the presence of the federal government. With a total inventory of nearly 456 million square feet
of space, it enjoys an average vacancy rate of 13% and average asking rental rate of $34.05
per square foot. Over 5.2 million square feet of office is under construction (CoStar, 2011i).
Below are office market statistics for each of the region’s submarkets.

As outlined below, the Rosslyn-Ballston corridor has a total inventory of approximately
28.6 million square feet, 10% vacancy, and asking rents of $40.87 per square foot, performing
better than the market area as a whole (CoStar, 2011i). However, the submarket has
experienced over (682,000) square feet in negative net absorption, meaning fewer tenants are
taking occupancy than are leaving. Already 144,000 sf of new deliveries have been added to

inventory this year, with another 1.3 million forthcoming (CoStar, 2011i).

17
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Table 5

Washington, DC Total Office Market

18

I Total Inventory YTD Net YTD Under
Market Jurisdiction # Buildings Total RBA Vacancy Absorption Deliveries | Construction SF Quoted Rates
Alexandria / I-395 Virginia 878 39,425,932 11.2% (317,446) - 15,000 | $ 34.36
Bethesda / Chevy Chase Maryland 258 11,937,622 11.4% (223,503) - - b 34.69
Capitol Hill District of Columbia 458 33,938,332 14.5% 1,020,355 414,029 - b 49.05
Downtown DC District of Columbia 852 95,448,856 10.0% (33,696) 432,900 1,133,807 | $ 50.62
Dulles Corridor Virginia 745 54,812,107 16.1% 585,955 120,000 100,000 26.29
E Prince George's County Maryland 108 2,378,715 12.0% 31,703 - - 20.85
East Falls Church Virginia 51 913,734 7.2% (665) - - 31.70
Frederick Maryland 616 8,256,955 16.7% (171,996) 25,000 26,100 22.92
Georgetown / Uptown District of Columbia 823 16,373,314 8.6% 60,204 140,000 161,107 38.56
Greater Fairfax County Virginia 1,163 60,825,410 14.1% 687,649 - 720,873 | $ 30.40
1-270 Corridor Maryland 766 42,471,496 15.0% 408,523 115,000 750,560 | $ 27.95
Leesburg / Route 7 Corridor Virginia 368 7,404,681 16.4% 219,840 100,539 11,303 | $ 25.78
Manassas / Route 29 / |-66 Virginia 350 5,895,506 13.1% 47,784 - 45000 [ $ 21.77
N Prince George's County Maryland 680 19,302,035 18.7% (59,716) - 268,762 | $ 20.33
Northeast / Southeast District of Columbia 214 2,525,724 15.4% (35,373) - - 23.29
R-B Corridor Virginia 178 23,585,821 10.4% (582,156) 144,000 1,329,086 | $ 40.67
S Prince George's County Maryland 296 4,658,089 15.2% (23,794) - - 22.43
SE Fairfax County Virginia 270 7,548,956 10.8% 136,367 95,000 641,147 28.16
SE Montgomery County Maryland 374 12,891,565 12.9% (123,905) - - 26.18
Winchester City Virginia 127 1,873,297 10.1% 35,623 4,800 - b 17.38
Woodbridge / 1-95 Corridor Virginia 259 3,499,128 14.6% 76,536 50,032 - b 21.28
Total 9,834 455,967,275 13.0% 1,738,289 | 1,641,300 5,202,745 | $ 34.05

Table 5: Washington, DC Total Office Market (CoStar, 2011i)

Because the property is new, it is considered a Class A property. Class A properties

generally enjoy higher absorption, and higher rents than average, as demonstrated below. The

Rosslyn-Ballston Corridor’s Class A office inventory is 15.7 million square feet (two-thirds of

total submarket inventory), and slightly negative net absorption of approximately (63,000)

square feet (CoStar, 2011i).
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Table 6

Washington, DC Class A Office Market
Market Jurisdiction Total Inventory Vacancy | YTD Net Absorption | YTD Deliveries | Under Construction SF | Quoted Rates

# Buildings| Total RBA

Alexandria / 1-395 Virginia 97 19,034,852 15.4% (197,868) - - 36.28
Bethesda / Chevy Chase Maryland 25 5,680,686 12.7% (204,117) - - 37.76
Capitol Hill District of Columbia 69| 23,459,561 16.8% 1,127,583 414,029 - 50.91
Downtown DC District of Columbia 224 | 57,389,315 11.6% 174,130 432,900 1,133,807 54.70
Dulles Corridor Virginia 269 | 38,423,414 15.7% 794,671 120,000 100,000 28.43
E Prince George's County Maryland 9 872,392 22.3% 23,000 - - 22.19
East Falls Church Virginia 1 300,000 0.8% - - - 37.99
Frederick Maryland 18 2,201,323 15.3% 8,634 - - 25.75
Georgetown / Uptown District of Columbia 22 4,117,244 15.4% 20,366 140,000 161,107 44.28
Greater Fairfax County Virginia 179 33,030,947 13.4% 911,834 - 720,873 34.46
1-270 Corridor Maryland 135 ] 20,141,092 16.8% 392,503 115,000 750,560 31.57
Leesburg / Route 7 Corridor Virginia 36 3,358,841 23.3% 149,684 93,539 - 27.19
Mar / Route 29 / 1-66 Virginia 13 893,125 20.8% 29,236 - 45,000 25.05
N Prince George's County Maryland 49 6,900,568 20.4% 21,728 - 268,762 | $ 20.88
Northeast / Southeast District of Columbia 1 63,000 2.2% - - - -
R-B Corridor Virginia 68 | 15,732,709 8.9% (52,939) 144,000 1,329,086 | $ 41.78
S Prince George's County Maryland 7 793,137 31.4% 20,447 - - 24.50
SE Fairfax County Virginia 15 1,729,418 10.2% 6,567 95,000 641,147 [ $ 37.33
SE Montgomery County Maryland 28 5,621,441 9.2% (32,157) - - 30.96
Winchester City Virginia - - 0.0% - - - -
Woodbridge / 1-95 Corridor Virginia 5 323,172 8.2% 49,770 - - 27.26
Total 1,270 | 240,066,237 14.2% 3,243,072 1,554,468 5,150,342 | $ 38.46

Table 6: Washington, DC Class A Office Market (CoStar, 2011i)

Within the Rosslyn-Ballston corridor, the picture for Class A properties in the Clarendon /

Courthouse area is even better. Clarendon and Courthouse are the only submarkets with

positive YTD net absorption and no upcoming competition (CoStar, 2011i).

Table 7
Rosslyn-Ballston Class A Office Submarkets
Total Inventory YTD Net - Under

Submarket #Buildings| Total RBA | 23" | Absorption | Y10 Deliveries | o, struction s | Quoted Rates
Ballston 27 | 6,298,477 8.7% (169,355) 144,000 653,315 | § 43.47
Clarendon / Courthouse 20 3,565,950 8.9% 353,577 - - g 40.01
Rosslyn 15| 4,869,911 9.8% (204,588) - 675,771 | § 39.55
Virginia Square 6 998,371 6.0% (32,573) - - 43.89
Total 68 | 15,732,709 8.9% (52,939) 144,000 1,329,086 | $ 47.78

Table 7: Rosslyn-Ballston Class A Office Submarkets (CoStar, 2011i)

The above rate of $40/sf gross is somewhat low for new space. According Peters

(November 10, 2011) and Jennifer Ralph, a Team Lead at CBRE for tenant leasing (November

10, 2011), office rents for new leases in the Clarendon area are typically $45 per square foot

with a base stop expense reimbursement structure. The office comps below confirm that office

rents for new and renovated properties in the Clarendon and Courthouse areas are indeed in

the mid-$40s per sf.
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Office Lease Comps
The office rent comps outlined below are for recently constructed or renovated
properties, Class A properties located in the Clarendon and Courthouse areas. The comps

support rent rates of $45/sf with base stop expense reimbursements.

20
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Table 8

|
Location Data

Comparable Property #1: Clarendon Center North

z

Property Clarendon Center North

Address 3000 Wilson Boulevard

County Arlington

State VA

Zip 22201

Main Road Wilson Boulevard

Physical Data

Type Office with ground-floor retail
Building Size (sf) 112,175

Year Built 2010

Parking 200 covered parking spaces (1.50 spaces / 1,000 sf)
Visibility Excellent — corner lot

Access Good

Condition New

Lease Data

Lease Type Gross

Rent rate/SF per Year $45 - $47

Source CoStar

Adjustments

Location Superior to Subject

Year Built/Condition Comparable to Subject (both new)
Lease Type Comparable to Subject

Parking Comparable to Subject
Visibility/Access Superior to Subject

Comments: LEED Certified — Silver; Metro/Subway.

Table 8: Clarendon Center North (CoStar 2011c), Saul Centers (2006).
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Table 9

Comparable Property #2: Clarendon Center South

Location Data

Property Clarendon Center South
Address 3030 Clarendon Blvd

County Arlington

State VA

Zip 22201

Main Road Clarendon Boulevard

Physical Data

Type Office with ground-floor retail
Building Size (sf) 105,361

Year Built 2010

Parking 250 covered parking spaces (1.50 spaces / 1,000 sf)
Visibility Excellent — corner lot

Access Good

Condition New

Lease Data

Lease Type Gross

Rent rate/SF per Year $45 - $17

Source CoStar

Adjustments

Location Superior to Subject

Year Built/Condition Comparable to Subject (both new)
Lease Type Comparable to Subject
Parking Comparable to Subject
Visibility/Access Superior to Subject
Comments: LEED Certified; Metro/Subway.

Table 9: Clarendon Center South (CoStar 2011d), Saul Centers (2006).
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Table 10

Comparable Property #3: Arlington Plaza

23

i el
Location Data
Property Arlington Plaza
Address 2000 N. 15" St.
County Arlington
State VA
Zip 22201
Main Road 15" and North Taft Sts.
Physical Data
Type Office with 2% retail
Building Size (sf) 193,657
Year Built Built 1985, renovated 2007
Parking 329 covered parking spaces (1.70 spaces / 1,000 sf)
Visibility Good. Corner location, but not on a main road or intersection.
Access Good
Condition Renovated
Lease Data
Lease Type Gross
Rent rate/SF per Year $39 - $41
Source CoStar
Adjustments
Location Comparable to Subject
Year Built/Condition Inferior to Subject
Lease Type Comparable to Subject
Parking Comparable to Subject
Visibility/Access Inferior to Subject
Comments: Metro/Subway.

Table 10: Arlington Plaza (CoStar 2011b).
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Table 11

Location Data

Comparable Property #4: Courthouse Tower

24

Property Courthouse Tower
Address 1515 N. Courthouse Rd.
County Arlington

State VA

Zip 22201

Main Road North Courthouse Rd. and Clarendon Blvd.
Physical Data

Type Office

Building Size (sf) 249,709 SF

Year Built Built 2000

Parking 400 covered parking spaces (1.90 spaces / 1,000 sf)
Visibility Good.

Access Good.

Condition Good.

Lease Data

Lease Type Gross

Rent rate/SF per Year $43 - $45

Source CoStar

Adjustments

Location Comparable to Subject
Year Built/Condition Inferior to Subject
Lease Type Comparable to Subject
Parking Comparable to Subject
Visibility/Access Comparable to Subject
Comments: LEED Certified.

Table 11: Courthouse Tower (CoStar 2011f).
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Table 12
Comparable Property #5: Clarendon Square Building

25

R

Property Clarendon Square Building
Address 3033 Wilson Blvd.

County Arlington

State VA

Zip 22201

Main Road Wilson Blvd. and North Garfield St.
Physical Data

Type Office

Building Size (sf) 165,225 SF

Year Built Built 1987, renovated 2011
Parking 250 covered parking spaces (3.0 spaces / 1,000 sf)
Visibility Good.

Access Good.

Condition Good.

Lease Data

Lease Type Gross

Rent rate/SF per Year $44

Source CoStar

Adjustments

Location Comparable to Subject
Year Built/Condition Inferior to Subject

Lease Type Comparable to Subject
Parking Comparable to Subject
Visibility/Access Comparable to Subject
Comments: First floor retail

Table 12: Clarendon Square Building (CoStar 2011e).
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Table 13

Comparable Property #6: Hartford Square Building

26

Property Hartford Square Building
Address 3101 Wilson Blvd.
County Arlington

State VA

Zip 22201

Main Road Wilson Blvd. and North Highland St.
Physical Data

Type Office

Building Size (sf) 212,443 SF

Year Built Built 2004

Parking 410 covered parking spaces (2.0 spaces / 1,000 sf)
Visibility Good.

Access Good.

Condition Good.

Lease Data

Lease Type Gross

Rent rate/SF per Year $36 - $45

Source CoStar

Adjustments

Location Superior to Subject
Year Built/Condition Inferior to Subject

Lease Type Comparable to Subject
Parking Comparable to Subject
Visibility/Access Superior to Subject
Comments: First floor retail

Table 13: Hartford Square Building (CoStar 20119).
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Washington DC, MSA And Rosslyn-Ballston Corridor Retail Market

With its strong employment and average income levels, the Washington, DC

metropolitan area is a prime retail market. Below are retail market statistics for all retail

properties, including regional malls, community centers, neighborhood centers, strip centers,

power centers, freestanding retail buildings, and specialty centers (CoStar, 2011)).

27

The market appears robust. Of over 223 million square feet of retail inventory in the DC

metro area, only 4.8% is vacant. Absorption through the third quarter of 2011 was nearly 1.2

million square feet and deliveries have been 1.1 million square feet. Approximately 480,000

square feet are under construction and rent rates are approximately $23.27 per square foot

NNN.

Table 14

Washington, DC Total Retail Market

TN Total Inventory . - .

Market Jurisdiction #Buildings| Total RBA Vacancy | YTD Net Absorption | YTD Deliveries | Under Construction SF | Quoted Rates
Alexandria / 1-395 Virginia 922 13,829,138 3.0% (26,877) 2,427 24251 % 30.94
Bethesda / Chevy Chase Maryland 310 4,374,492 2.8% 21,321 - 22,7371 $ 31.63
Capitol Hill District of Columbia 641 3,040,303 5.0% (5,920) 3,000 - $ 29.69
Downtown DC District of Columbia 287 1,955,680 4.6% 13,445 - - 45.90
Dulles Corridor Virginia 719 | 17,630,272 3.9% 30,602 68,256 - 26.36
E Prince George's County Maryland 296 7,484,326 6.2% 55,601 137,149 57,582 19.40
East Falls Church Virginia 132 1,325,621 1.5% 4,001 - - 36.63
Frederick Maryland 1,010 [ 12,562,398 4.7% 580,888 518,679 3,117 17.12
Georgetown / Uptown District of Columbia 1,964 10,793,792 4.4% 114,768 - 18,000 43.12
Greater Fairfax County Virginia 1,156 | 23,964,339 3.2% 160,945 24,194 83,593 30.30
1-270 Corridor Maryland 905 | 23,241,973 4.9% 148,736 121,185 3,867 23.86
Leesburg / Route 7 Corridor Virginia 486 7,583,516 9.1% (5,498) 101,436 30,607 26.03
Man / Route 29/ 1-66 Virginia 646 [ 11,595,845 6.9% (12,642) 5,350 101,670 20.95
N Prince George's County Maryland 1,573 20,697,327 5.5% 111,372 44,540 - $ 18.09
Northeast / Southeast District of Columbia 837 4,714,246 5.0% 7,420 - 73,000 | $ 17.88
R-B Corridor Virginia 151 2,733,830 2.0% 15,008 8,000 - $ 28.65
S Prince George's County Maryland 884 12,437,710 5.9% (36,048) 19,620 79,3711 $ 15.59
SE Fairfax County Virginia 575 12,476,917 3.5% (36,938) 6,500 4,321 25.16
SE Montgomery County Maryland 838 | 13,408,845 3.8% (42,900) 25,742 - 22.97
Winchester City Virginia 320 4,933,807 6.8% 146,432 - - 11.40
Woodbridge / 1-95 Corridor Virginia 562 | 12,630,521 6.7% (43,860) 16,303 - 15.29
Total 15,214 | 223,414,898 4.8% 1,199,856 1,102,381 480,290 | $ 23.27

Table 14: Washington, DC Total Retail Market (CoStar, 2011j)

The freestanding, neighborhood, and strip retail markets mostly closely reflect the retail
type contemplated in this proposal. Below are the market statistics for these retail types. There
is a regional inventory of 164 million square feet (CoStar, 2011j). The market fundamentals are

healthy; vacancy is 6.6%, net absorption is approximately 627,000 square feet through the third
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28

quarter of 2011 despite year to date deliveries of nearly 352,000 square feet (CoStar, 2011)).

Another 377,000 square feet is under construction (CoStar, 2011j).

Table 15

Washington, DC Freestanding, Neighborhood, and Strip Retail Statistics

e Total Inventory YTD Net - Under
Market Jurisdiction #Buildings| Total RBA Vacancy Absorption YTD Deliveries Construction SF Quoted Rates
Alexandria / 1-395 Virginia 857 9,142,013 4.0% (52,938) 2,427 2426 [ $ 30.94
Bethesda / Chevy Chase Maryland 295 3,943,780 2.9% 20,243 - 22,737 $ 31.68
Capitol Hill District of Columbia 640 3,000,203 5.0% (5,920) 3,000 - 31.25
Downtown DC District of Columbia 287 1,955,680 4.6% 13,445 - - 46.23
Dulles Corridor Virginia 465 11,944,836 4.9% 54,106 68,256 - 26.76
E Prince George's County Maryland 209 4,143,916 10.7% (76,848) - 57,582 18.15
East Falls Church Virginia 129 1,325,621 1.5% 4,001 - - 37.30
Frederick Maryland 890 9,545,753 5.7% 71,124 6,711 3,117 14.96
Georgetown / Uptown District of Columbia 1,940 9,288,694 4.0% 110,923 - 18,000 38.92
Greater Fairfax County Virginia 964 15,984,336 4.4% 158,954 24,194 83,593 31.38
1-270 Corridor Maryland 702 15,920,637 5.8% 242,084 121,185 3867 (9% 24.35
Leesburg / Route 7 Corridor Virginia 361 5,138,516 8.4% (25,207) - 30,607 [ $ 25.78
Man / Route 29 / |-66 Virginia 486 7,693,953 6.6% (15,318) 5,350 61,000 20.42
N Prince George's County Maryland 1,371 15,458,602 5.8% 107,656 44,540 - 18.29
Northeast / Southeast District of Columbia 813 4,714,246 5.0% 7,420 - 10,000 17.49
R-B Corridor Virginia 145 1,785,100 2.3% 15,008 8,000 - 32.11
S Prince George's County Maryland 752 9,913,507 6.6% (38,925) 19,620 79,371 15.05
SE Fairfax County Virginia 448 10,292,204 4.0% (45,020) 6,500 4,321 24.60
SE Montgomery County Maryland 735 10,152,211 5.0% (39,403) 25,742 - 22.47
Winchester City Virginia 285 4,070,236 8.0% 149,282 - - 10.83
Woodbridge / 1-95 Corridor Virginia 424 8,703,604 8.2% (28,018) 16,303 - $ 16.39
Total 13,198 | 164,117,648 5.5% 626,649 351,828 376,621 | $ 23.11

Table 15: Washington, DC Freestanding, Neighborhood, and Strip Retail Statistics

(CoStar, 2011j)

Below are statistics for freestanding retail sites, and retail space in neighborhood centers

and inline spaces in the Rosslyn Ballston corridor. The Clarendon / Courthouse area is the

second largest submarket of properties of this type. Retail rents vary from the high $20s per

square foot to the mid-$40s per square foot.

Table 16

Rosslyn-Ballston Freestanding, Neighborhood, and Strip Retail Submarket Statistics

Total Inventory YTD Net I Under
Submarket #Buildings| Total RBA | 2" |  apsorption | Y10 Peliveries | o truction sp| Quoted Rates
Ballston 37 961,448 0.2% 10,000 8,000 - $ 45.00
Clarendon / Courthouse 65 474,832 7.8% 5,008 - - $28.52 - $44.17
Rosslyn 8 108,429 0.0% - - - NA
Virginia Square 35 240,391 1.0% - - - ) 39.98
Total 145 1,785,100 2.2% 15,008 8,000 - $ 47.78

Table 16: Rosslyn-Ballston Freestanding, Neighborhood, and Strip Retail Submarket Statistics

(CoStar, 2011j)
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Jarett Parker, Assistant Director of Real Estate at Kimco Realty Corporation, confirms
that inline rent rates would be in the upper $30s per square foot to the low $40s per square foot
(November 10, 2011). He adds that a variety of tenants ranging from small inline shop tenants
up to 40,000 square feet would be interested in the site (Parker, November 10, 2011). Peters of
Vornado states that in his experience, retail rates are typically $35/sf NNN (November 10,

2011).

Retail Rent Comps

The retail rent comps outlined below are for retail properties located in the Clarendon /
Courthouse and Ballston areas. The comps range from $30/sf to $42/sf with triple net expense
reimbursements. These comps support a retail rent of $35/sf NNN. This is slightly more

conservative than Parker’s estimate, but still within a reasonable margin.

29



OFFICE AND RETAIL FEASIBILITY ASSESSMENT, ARLINGTON, VIRGINIA 22201

Table 17

Comparable Property #1: K&M Properties Site

30

Property K&M Properties Site
Address 3000 N 10th St.
County Arlington

State VA

Zip 22201

Main Road 10" St. NW

Physical Data

Type Retail on first floor with self-storage above
Building Size (sf) 30,000

Year Built 1995

Parking On street

Visibility Excellent — corner lot
Access Good

Condition Good

Lease Data

Lease Type NNN

Rent rate/SF per Year $37.50

Source CoStar

Adjustments

Location Comparable to Subject
Year Built/Condition Inferior to Subject
Lease Type Comparable to Subject
Parking Inferior to Subject
Visibility/Access Inferior to Subject
Comments: Metro/Subway.

Table 17: K&M Properties Site (CoStar 2011h)
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Table 18

Comparable Property #2: 2150 Clarendon Bivd.

31

Location Data

Property 2150 Clarendon Bivd.
Address 2150 Clarendon Blvd.
County Arlington

State VA

Zip 22201

Main Road 15" St. NW

Physical Data

Type Retail

Building Size (sf) 35,635

Year Built NA

Parking On street and surface lot.
Visibility Good

Access Good

Condition Good

Lease Data

Lease Type NNN

Rent rate/SF per Year $30

Source CoStar

Adjustments

Location Comparable to Subject
Year Built/Condition Inferior to Subject
Lease Type Comparable to Subject
Parking Comparable to Subject
Visibility/Access Inferior to Subject
Comments: Metro/Subway.

Table 18: 2150 Clarendon Blvd. (CoStar 2011a)
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Table 19

Comparable Property #3: The Phoenix Condominium at The Clarendon Metro

Lcation Data

Property The Phoenix Condominium at The Clarendon Metro
Address 3105 N. 10th Street
County Arlington

State VA

Zip 22201

Main Road 10™ St. NW

Physical Data

Type Retail with residential condominium above
Building Size (sf) 13,650

Year Built 2007

Parking On street.

Visibility Good

Access Good

Condition Good

Lease Data

Lease Type NNN

Rent rate/SF per Year $42

Source LoopNet

Adjustments

Location Inferior to Subject
Year Built/Condition Comparable to Subject
Lease Type Comparable to Subject
Parking Inferior to Subject
Visibility/Access Inferior to Subject
Comments: Metro/Subway.

Table 19: The Phoenix Condominium at The Clarendon Metro (LoopNet 2012)
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Land Rent Comps

Because the proposed developer does not currently own the land, the value of the land
must be determined to determine its price. As stated in the introduction of this paper,
assemblage of the parcels from different owners is not part of this analysis. This analysis works
from the assumption that the developer is purchasing all parcels at once. Nevertheless, land
value analysis is helpful in determining the value, in aggregate, of the land on the block. Land
value also figures prominently in the development costs of the project and financing.

Based on the comps below, the cost of land per FAR sf is $145 to $252. These comps
are in the Rosslyn-Ballston corridor with the same zoning as the subject, C-2. The sales comps
that are most recent and have the least level of development (similar to the subject, which is
undeveloped) are between $145 and $208 per FAR sf. The price per FAR sf is determined to
be closer to the lower end of the range due to for the above-mentioned reason. Therefore, the
price per FAR sf is determined to be $150. With a site size of 1.86 acres (81,203 land sf) and a
FAR sf capacity of 1.50, the subject property’s land price is $18,270,000.

Because the office property has more square feet than the retail property, the retail
property will have a higher per FAR sf land cost than the office project ($271 versus $156). A
retail developer should be prepared to pay the same aggregate price as an office developer, as
an office developer would presumably be prepared to pay $18,270,000 based on the increased

development capacity.
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Table 20

34

Comparable Land Sale #1: 900 N. Kansas St.
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Location Dat;

Property 900 N. Kansas St.
Address 900 N. Kansas St.
County Arlington

State VA

Zip 22201

Main Road Wilson Blvd.
Physical Data

Size acres / sf 0.18 /7,841
Zoning C-2

By Right FAR 1.5

Improvement 3%

Visibility Fair

Access Fair

Sale Data

Date 12/18/09

Price (total) $2,450,000

Price / FAR sf $208

Source CoStar
Adjustments

Location Inferior to Subject
Time of Sale Inferior to Subject
Condition of Improvements Comparable to Subject
Visibility/Access Inferior to Subject
Comments: NA

Table 20: 900 N. Kansas St. (CoStar, 2012c)
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Table 21

Comparable Land Sale #2: 3440 N. Fairfax Dr.
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Location Data

Property 3440 N. Fairfax Dr.
Address 3440 N. Fairfax Dr.
County Arlington

State VA

Zip 22201

Main Road N. Fairfax Dr.
Physical Data

Size acres / sf 0.18 /7,405
Zoning C-2

By Right FAR 1.5

Improvement 63%

Visibility Good

Access Good

Sale Data

Date 12/27/09

Price (total) $2,800,000

Price / FAR sf $252

Source CoStar
Adjustments

Location Inferior to Subject
Time of Sale Inferior to Subject

Condition of Improvements

Superior to Subject

Visibility/Access

Inferior to Subject

Comments:

NA

Table 21: 3440 N. Fairfax Dr. (CoStar, 2012b)
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Table 22

Comparable Land Sale #3: 1716 Wilson Bivd.
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Location Data

Property 1716 Wilson Blvd.

Address 1716 Wilson Blvd.

County Arlington

State VA

Zip 22209

Main Road Clarendon Blvd. and Wilson Blvd.

Physical Data

Size acres / sf 1.05/ 45,738
Zoning C-2

By Right FAR 1.5

Improvement 0%

Visibility Good

Access Good

Sale Data

Date 5/20/10

Price (total) $10,000,000
Price / FAR sf $146

Source CoStar
Adjustments

Location Inferior to Subject
Time of Sale Inferior to Subject

Condition of Improvements

Comparable to Subject

Visibility/Access

Comparable to Subject

Comments:

NA

Table 22: 1716 Wilson Blvd. (CoStar, 2012a)
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Pro forma Analysis And Valuation

Based on the above information, pro forma operating statements and values for both

office and retail may be determined.

Office

Rent Roll.

Based on the office and retail rents determined above, the proposed rent roll is as
follows. The property is assumed to be speculative and lease during construction, with all

tenants in occupancy and paying rent upon delivery.

Table 23
Office Rent Roll
Retail (First Floor) | Office (Second Floor) | Office (Third Floor)

Total size (sf) 39,136 39,136 39,136
Number of Suites 4 2 10
Size of Each Tenant (sf) 9,784 19,567 4,892
Rent $35 $45 $45
Reimbursement NNN Base Stop Base Stop
Escalation 3% annually 3% annually 3% annually
Term 5 10 5

Expenses.

Total operating costs for new, Class A buildings in the District of Columbia are typically
$20 to $24 per square foot; for new trophy buildings, they are $26 to $28 per square foot.
(Ralph, November 10, 2011). These costs include real estate taxes for the District of Columbia.
To arrive at comparable operating expenses for Northern Virginia office buildings, the District of
Columbia taxes must be removed and the Northern Virginia taxes must be added in.

In the District of Columbia, commercial and industrial properties are assessed at $1.65

per $100 for the first $3 million of value. If a property is assessed at more than $3 million in
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value, the portion greater than $3 million is taxes at $1.85 per $100 of value (District of
Columbia Office of Tax and Revenue).

In Arlington County, where the proposed property is located, the rate of tax on all of the
parcels is $1.083 per every $100 of value (Arlington County Department of Real Estate
Assessments 2011b, Arlington County Department of Real Estate Assessments 2011c,
Arlington County Department of Real Estate Assessments 2011d, Arlington County Department
of Real Estate Assessments 2011e, Arlington County Department of Real Estate Assessments
2011f, Arlington County Department of Real Estate Assessments 2011g, Arlington County
Department of Real Estate Assessments 2011h, Arlington County Department of Real Estate
Assessments 2011i, Arlington County Department of Real Estate Assessments 2011j, Arlington
County Department of Real Estate Assessments 2011k, Arlington County Department of Real
Estate Assessments 2011I, Arlington County Department of Real Estate Assessments 2011m,
Arlington County Department of Real Estate Assessments 2011n). Therefore, in order to arrive
at the expenses for office, the expense structure and value of the property is a circular
calculation dependent on the value of the property.

Based on the first run of the pro forma, the initial value is approximately $28,900,000.
Taxes under the District of Columbia are charged at $1.65 per $100 for the first $3 million of
value (in this case, $49,500) and $1.85 per $100 for any portion thereafter (or $479,150), for a
total of $528,650 or $4.50 per square foot (District of Columbia Office of Tax and Revenue).
The total operating expenses of $25 minus taxes of $4.50 results in operating expenses net of
taxes of $20.50 per square foot. The per square foot equivalent of the Arlington County rate of
$1.083 per $100 is input into the expense assumptions, and the value re-run until the tax per
square foot accurately reflects the value. At the process’ conclusion, the taxes per square foot
are $3.21 per square foot and total operating expenses are $23.40 per square foot. The final

value is discussed further in this document.
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Tenant improvements.
Ralph states that the tenant improvements for office deals are approximately $55 per
square foot to $65 per square foot from cold, dark shell (Ralph, November 10, 2011). Tenant

improvements from vanilla shell for new tenants are assumed to be $40 to $45 per square foot.

Pro forma.

Below is the pro forma operating statement for the proposed office property. The
analysis incorporates a conservative vacancy allowance of 10%, compared to actual Rosslyn-
Ballston vacancy of 8.9% (CoStar, 2011i). The property is assumed to be speculative and lease
during construction, with all tenants in occupancy and paying rent upon delivery. A summary of

lease expirations is also below.

39



oy

- %€E %€ - - - - %719 - - - - |e10} JO JUBdJIad
- 9€l'6E Gel'e6e - - - - cle'8l - - - - 199 a1enbg
T I oL 3 3 7 9 g v € Z 1 Jea ) BunelsadQo

18A0Jj0Y 91O
GgZ 9lqel

60£'789'ss  (¥69‘0Y) $ u.5'199't  $ ves'Z0s'c  § eve'sve's ¢ eLzeel'e  § (0L9'Th) $ L6790 § LEELT6T  § 988'€6LT  § EIEV99T  § 6LG'BEST ¢ 901198 }gQ 21099 MO]4 YseD
180012 $ LEL11ZE $ BLEGL $ /87l S Ovi'vl $ 61071 $ 1850112 $ viZEl $ 628'CL $ 9Gv'zl $ €60C) $ Ll $ s1500 [enden g Buisesa g0
75ToT S BILST 3 BIESI S SI8TI S OV Tr S BI0Tr S TI9Tr S 7Iger $ 629¢r S %Gver S T60Cr S WITT 3 SOATESY
- § LogeEr’t  § - s - s - s - $ veg'veL  § - $ - s - s - s - $ suoissiwwoD Buisea
- § 1s9'9ss'L  § - s - s - s - $ gee'slg’t § - $ - s - s - s - $ sjuawanoidw| Jueua L
S}S00 [EWIdeD 3 BUsea|
195002 $ EVO'LLL'S  $ 168'9L9'€  $ L9L/LS'E  $ 282'€9E'e  $ 86T'ELZ'C  $ LZ6'USLT  $ LL0'8L0'C  $ 99LOv6'T  $ ZvE'908'Z  $ 90v'9.97 ¢ 09Z'0sST  $ awoouj Bupesado 19N
6€6'208'c  $ €LL'769'C $ PEO'v8S'E  $ 8zOsY'  § 298'8/€'c  $ 8wp'osT’e  § L06'¥8L'E  § LEL'Z60C  $ SL0'T00'C  $ 9L9VLE'T  $ bprees’T  $ veelvlT  $ sasuadx3 Bunesedo
00S'€0S'.  $ 912'€98'9  § GZG'l9TL  $ G66'266'0 $ PYL'TrL'9 S Ovl'sev'9  § 2ZZ8'Tye's  § SvL'0LL'9  $ LbZeve's  $ 8.6'02L'S  $ 0SL'90S'S  $ v8S'.62S  $ anusAsYy $SOID BAJOBHT
(voL'zv)  $ (e21'812) $ (601'269) $ (908'999) $ (6£2'2v9) $ (¥£2°019) $ (v69'289) $ (118'595) $ (v95'v¥S) $ (1£6'c25) $ foueoe [eisusn
v09'SPZ'8  $ 912'€98'0  § 869'6/6'.  $ HOL'069L  $ 0S6'80V'.L  $ G86'GEL'L  $ 228'Tv6'S  $ 28E'08L'9  § GE6'628'9  $ 682'082°9 § ¥LL0SO'Q  $ 12§28 ¢ aNUBASY SSOID [ERUBIOd [B10 L
106'228'L  $ SeY'EIZL  $ G122t $ LBLZIGL  $ OLYOLY'L  $ GBE'ZIEL  § 99/9¥0'L  § LvbwiZ'h  $ P9EWBL'L  $ 606'960'L  $ €00°ZLO'L  $ 995'626 $ anuaASY JUsWBSINGWIRY dsuadx3
169'/12°9 $ 1ZL'6V9'S  $ €8Y'/GE'9  $ €IETLL'9  § OVS'T6E'S  $ 000'818'S  § 950'968'F  § LYE'SOS'S ¢ LISGYE'S  $ 088'68L'S  $ LLL'BEO'S  $ GS6'L68Y  $ aNUBASY [EJusY Sseg PalNPayos
- S (e6v868) - § - s - s - $ 790522 5§ - § - 5§ - s - s - 3 AOUBSEA, JSAOUIN | g UOFAIOSAY
169'212'9 $ vlT'eYS'9  § €8Y'/SE'9 $ €IETLL'9 § OvS'TeE'S  $ 000'818'S  § 0ZL'LL9G § LPE'SOS'S ¢ LIS'SKE'S  $ 088'68L'S  $ LLL'8E0'S $ SS6'Lesy  § anuaASY [ejuRY aseg
—onUBReY 0I5 [ENURTod
4 1 oL 6 g L 9 S v € z ! 1eap Bugesado

ewW.o4 oid adljjoO

¥z olqe L

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



OFFICE AND RETAIL FEASIBILITY ASSESSMENT, ARLINGTON, VIRGINIA 22201 41

Retail

Rent roll.

Based on Parker’s assessment of the potential tenant profile (November 10, 2011), the
projected rent roll a mix of tenants ranging from small, inline tenants that are less than 5,000
square feet up to “junior anchor” tenants. The property is assumed to be speculative and lease

during construction, with all tenants in occupancy and paying rent upon delivery.

Table 26
Retail Rent Roll

Junior Anchor Mid-Size Tenants Inline
Total size (sf) 20,000 20,000 27,444
Number of Suites 1 2 6
Size of Each Tenant (sf) 20,000 10,000 4 574
Rent $35 $35 $35
Reimbursement NNN NNN NNN
Escalation 3% annually 3% annually 3% annually
Term 10 7 5

Expenses.

Parker states that expenses including real estate taxes for retail properties in Arlington
would be between $8 per square foot and $15 per square foot (November 10, 2011). Higher
expenses, and therefore reimbursements, would arise if higher cost amenities such as
structured parking are provided. Peters concurs, stating that retail expenses in Arlington can be

as high as $15 per square foot (Peters, November 10, 2011), including taxes.

Tenant improvements.

Parker states that tenant improvements for inline retail space are approximately $10 per
square foot to $20 per square foot, with more complex uses such as restaurants commanding
the higher end of the range (November 10, 2011). From cold, dark shell, tenant improvements

are $50 - $60, with restaurants as high as $150 per square foot (Peters, November 10, 2011).
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Pro forma.
Using conservative vacancy allowance of 5%, compared to actual Rosslyn-Ballston
vacancy of 2.2% (CoStar, 2011j), and operating expenses of $15 per square foot (Parker,

November 10, 2011), the pro forma is as follows.

42
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Valuation

Valuation rates.

The discounted flow method was used to determine the value of both the office and the
retail property. The property’s cash flows over a holding period and a reversion value (in turn
based on the following year’s income divided by a capitalization rate to arrive at a projected
value upon a sale at the end of the holding period) are discounted to arrive at a net present
value for the property. Discount rates and terminal capitalization rates can differ according to
property type and market.

Below are the rates suggested by PricewaterhouseCoopers’ Real Estate Investor
Survey, upon which the rates for the subject analysis are based (Second Quarter 2011). The
discount rates for both Northern Virginia and for national strip retail centers are approximately
100 basis points above the terminal cap rate. The average discount rates and average terminal
cap rates, rounded to the nearest 0.25% are selected, while maintaining the difference of 100
basis points between the two rates. For both property types, the discount rate is 9% and the

terminal cap rate is 8%.

Table 29
Discount Rates and Terminal Cap Rates
Northern Virginia Office National Strip Shopping Centers
Selected Average Range Selected Average Range
Discount Rate 9.00% 8.75% 7.50% - 10.00% 9.00% 8.85% 6.75% - 12.50%
Terminal Cap Rate | 8.00% 7.90% 7.00% - 9.00% 8.00% 7.97% 6.50% - 12.00%

Table 29: PricewaterhouseCoopers (Second Quarter 2011)

Office.

In a standard discounted cash flow analysis, it is customary to discount ten years of
operating performance and base a reversion, or sales, value on the net operating income of the
eleventh year. However, the property will undergo significant tenant rollover in Year 11; leases
on fully one-third of the premises will expire. This means that this year will not have an income

reflective of normalized operations, rendering the reversion value less representative of a sale
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value. Shortening the hold period exposes the owner (the seller) to a discount on the reversion

price due to the then-upcoming rollover risk. Therefore, it is recommended that the hold period

be extended to eleven years, with the reversion value based on the twelfth year.

The stabilized value of the office building is determined to be $34,750,000 ($296 per

square foot).

Table 30
Office Valuation: Discounted Cash Flow

Analysis Year Cash Flow Discounted at 9%
1 $ 2,538,519 $ 2,328,917
2 $ 2,664,313 $ 2,242,498
3 $ 2,793,886 $ 2,157,393
4 $ 2927337 $ 2,073,799
5 $ 3,064,797 $ 1,991,908
6 $ (12,610) $ (7,519)
7 $ 3,199,279 $ 1,750,115
8 $ 3,348,842 $ 1,680,671
9 $ 3,502,894 $ 1,612,830
10 $ 3661572 $ 1,546,688
11 $ (40,694) $ (15,771)
Total Cash Flow $ 27,648,135 $ 17,361,529

Property Retail at 8% Cap Rate $ 44,869,303 $ 17,388,329

Total Property Present Value (Rounded) $ 34,750,000

Per Square Foot $ 296

Percentage Value Distribution

Prospective Income 50%

Prospective Property Resale 50%

Total 100%

Retail.

As with the office property, the retail project experiences significant rollover in Year 11.

Here, too, it is recommended that the hold period be extended to eleven years, with the

reversion value based on the twelfth year.
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The stabilized value of the retail building is determined to be $30,100,000 ($446 per

square foot).

Table 31
Retail Valuation: Discounted Cash Flow
Analysis Year Cash Flow Discounted at 9%
1 $ 2,185,343 $ 2,004,902
2 $ 2,250,905 $ 1,894,542
3 $ 2,318,426 $ 1,790,250
4 $ 2,387,983 $ 1,691,707
5 $ 2459625 $ 1,598,588
6 $ 2,040,128 $ 1,216,461
7 $ 2,604,122 $ 1,424,544
8 $ 2,300,870 $ 1,154,729
9 $ 2,758,625 $ 1,270,148
10 $ 2,841,383 $ 1,200,231
11 $ 1,784,245 $ 691,453
Total Cash Flow $ 25931655 $ 15,937,555

Property Retail at 8% Cap Rate $ 36534613 $ 14,158,363

Total Property Present Value (Rounded) $ 30,100,000

Per Square Foot $ 446

Percentage Value Distribution

Prospective Income 53%

Prospective Property Resale 47%

Total 100%

Financing Overview

Equity.

In order to determine if a developer is receiving a sufficient yield on a project, developers
use a number of metrics to gauge performance. According to Peters, developers seek a 10%
yield of net operating income over the total development cost of the property, including land
(November 10, 2011). David Sislen, President of Bristol Capital Corporation, states that owners
generally seek an unlevered internal rate of return (IRR) of at least 10% and a levered IRR of at

least 20% (November 8, 2011).
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Debt.

Developers must frequently supplement their equity investments with debt. Today,
sources of financing are typically commercial banks and life insurance companies, rather than
securitized conduits (Peters, November 10, 2011). Currently, active lenders prefer low-risk
investments on good markets (Peters, November 10, 2011). Based on the economic and real
estate fundamental data provided above, the Washington, DC metropolitan area and the
Rosslyn — Ballston Corridor qualify.

Elizabeth Morrison, an Assistant Vice President in commercial real estate lending of
Bank of America, adds that ideal underwriting constraints typically limit loan terms to 5 years or
less to accommodate construction itself. Loan amounts are constrained by loan-to-cost, loan-
to-value, and debt service coverage ratios. A loan must be no more than 70%-75% of the total
cost of the project, no more than 70%-75% of the project’s stabilized value, and must support a
debt service coverage ratio of 1.25x on stabilized net operating income, based on an interest
constant of 8% overall or 7% rate at a 30-year amortization (Morrison, November 8, 2011).

If the borrower already owns the site upon which the property is located, it may be
counted as equity against the total cost of the project and reduce the borrower’s out of pocket
cash contributions to the project. Morrison states that if the land has been owned for more than
three years, underwriters are willing to use the cost paid by the borrower as equity, on the
presumption that a land purchase made in that time frame is reflective of market prices. If the
land has been owned for more than three years, prevailing market values, based on comps,
should be used. In this case, part of the loan proceeds will be used to finance acquisition of the
land (Morrison, November 8, 2011).

Although it is typically construction lenders’ preference to have the loans repaid upon
maturity or completion of construction, the current low interest rate environment has encouraged
developers to seek retain construction loans on their books for 5 to 7 years rather than seek

higher-rate permanent financing, even if the project has been fully delivered (Morrison,
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November 8, 2011). The aforementioned loan-to-cost, loan-to-value, and debt service
coverage constraints still apply (Morrison, November 8, 2011). In his experience, Peters has
seen combined construction and permanent financing for up to ten years (November 10, 2011).

Although the loan amount is sized based on the assumption that the completed project
would be able to achieve permanent financing at a constant of 8% (Morrison, November 8,
2011), pay rates on construction loans are typically LIBOR plus 225 to 275 basis points. Based
on the LIBOR rates below, the interest rate could be as low as 2.5% to 3%. To counteract such
low interest rates, construction lenders typically set a floor interest rate of 5% (Peters,
November 10, 2011).

For purposes of this analysis, it is assumed that a more conventional interest rate market
has returned. Construction financing is for two years to allow for construction and delivery of
the project at a minimum interest rate of 5%. The aforementioned loan to cost, loan to value,
and debt service coverage ratio constraints of 75%, 75%, and 1.25x on a constant of 8%,

respectively, apply.

Table 32
Fixed and Floating Interest Rates

LIBOR Rates (Floating) | Yield | US Treasury Rates (Fixed Rate) | Yield (%)

1 month 0.26 -
3 months 0.52 3 months 0.07
- - 1 year 0.12
- - 5 years 0.76
- - 7 years 1.33
10 years 1.92

Table 32: Bloomberg (January 7, 2012a). Bloomberg (January 7, 2012b).
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Construction costs

Below are the projected costs of construction for office and retail properties as
determined by the construction cost database by RS Means. The database determines the
hard costs (including tenant improvements), contractor’s overhead and profit, and architectural
fees for building projects based upon the asset class of project, the square footage of the
project, and the location of the project. The database is recommended by Ben Krasnow of
Buzzuto Construction Company as an effective tool to determine the feasibility of projects

(November 10, 2011).

Table 33
Office and Retail Construction Costs
Office Project Retail Project

Land Value $ 18,270,000 Land Value $ 18,270,000
Office Building Retail Building
Hard costs $ 11,902,000 Hard costs $ 3,960,000
Contractor's Overhead and Profit $ 2,975,500 Contractor's Overhead and Profit $ 990,000
Architectural Fees $ 1,041,500 Architectural Fees $ 396,000
Subtotal $ 15,919,000 Subtotal $ 5,346,000
Parking garage Parking garage
Hard costs $ 4,445,000 Hard costs $ 4,097,500
Contractor's Overhead and Profit $ 1,111,500 Contractor's Overhead and Profit $ 1,024,500
Architectural Fees 3 444,500 Architectural Fees $ 410,000
Subtotal $ 6,001,000 Subtotal $ 5,532,000
Total Construction Budget $ 40,190,000 Total Construction Budget $ 29,148,000

Table 33: RS Means (2012).

Construction and Permanent Financing

Office.

As stated above, the loan will be underwritten to a 75% loan-to-cost ratio, a 75% loan-to-
value ratio, and 1.25 times debt service coverage on stabilized net operating income assuming
an 8% constant. Because no tenants will be in occupancy and generating no income during

construction, the construction loan must include an interest reserve until paying tenants are in
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place. This line item is added to the construction budget, again resulting in an iterative process

until the budget, loan amount, and interest reserve are resolved. The loan amount is

constrained by the debt service coverage ratio, resulting in a construction loan of $25,500,000.

The tables below outline the rationale for the construction loan amount, the revised

budget, and a sources and uses statement for the construction loan showing total sources of

financing for the project. The draw schedule used to calculate interest during the projected 24

months of the construction is in the appendices.

Table 34
Construction Loan
Final Loan Amount $ 25,500,000
Constraint Criteria Loan Per Constraint
DSCR 125 § 25,500,000
LTV 5% $ 26,060,000
LTC 75% $ 31,220,000

In order to achieve a debt service coverage of 1.25x, the resulting loan has a 61% loan-

to-cost ratio and a 73% loan-to-value ratio.

Table 35
Construction Loan Source and Uses
Sources Uses
Loan $ 25,500,000 Land
Equity $ 16,121,093 Construction Costs
Total $ 41,621,093 Financing
Total

18,270,000
21,920,000
1.431.093

AR AP P

41,621,093
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The revised budget below includes interest reserve, for a total project cost of

approximately $41,600,000.

Table 36
Office Project Revised Budget
Office Project

Land Value $ 18,270,000
Office Building
Hard costs $ 11,902,000
Contractor's Overhead and Profit $ 2,975,500
Architectural Fees $ 1,041,500
Subtotal $ 15,919,000
Parking garage
Hard costs $ 4,445,000
Contractor's Overhead and Profit $ 1,111,500
Architectural Fees $ 444 500
Subtotal $ 6,001,000
Total Construction Budget $ 40,190,000
Financing costs
Interest reserve $ 1,431,093
Total Project Budget $ 41,621,093

A similar debt service coverage and loan-to-value analysis is performed to determine the
permanent loan for which the property is eligible. Because the property is complete, there is no
loan-to-cost constraint. In this case, the permanent loan amount is the same as the

construction loan.
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Table 37
Permanent Loan

Final Loan Amount $ 25,500,000
Constant 8%
Debt Service $ 2,040,000
Constraint Criteria Loan Per Constraint
DSCR 125 $ 25,500,000

LTV 75% $ 26,060,000

Because there is no change in loan amount, the developer cannot withdraw equity from

the transaction upon refinancing.

Table 38

Permanent Loan Sources and Uses
Sources
Loan $ 25,500,000
Equity $ -
Total $ 25,500,000

Uses
Refi Construction Loan $ 25,500,000
Total $ 25,500,000
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OFFICE AND RETAIL FEASIBILITY ASSESSMENT, ARLINGTON, VIRGINIA 22201 54

Retail.

As with the office project, the loan for the retail project will be underwritten to a 75%
loan-to-cost ratio, a 75% loan-to-value ratio, and 1.25 times debt service coverage on stabilized
net operating income assuming an 8% constant. Likewise, the construction loan must include
an interest reserve until tenants are in occupancy and paying. The loan amount is constrained
by the debt service coverage ratio, resulting in a construction loan of $21,920,000. The revised
budget, loan amount, and interest reserve are below. The draw schedule used to calculate

interest during the projected 24 months of the construction is in the appendices.

Table 39
Construction Loan
Final Loan Amount $ 21,920,000
Constraint Criteria Loan Per Constraint
DSCR 125 $ 21,920,000
LTV 75% $ 22,570,000
LTC 75% $ 23,060,000

In order to achieve a 1.25x debt service coverage ratio, the resulting loan-to-cost ratio is

71% and the resulting loan-to-value ratio is 73%.

Table 40
Construction Loan Sources and Uses
Sources Uses
Loan $ 21,920,000 Land $ 18,270,000
Equity $ 8,822,366 Construction Costs  $ 10,878,000
Total $ 30,742,366 Financing $ 1,594,366
Total $ 30,742,366
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The revised budget, which includes the interest reserve, indicates a total project cost of

approximately $30,700,000.

Table 41
Retail Project Revised Budget

Retail Project

Land Value $ 18,270,000
Retail Building

Hard costs $ 3,960,000
Contractor's Overhead and Profit $ 990,000
Architectural Fees $ 396,000
Subtotal $ 5,346,000
Parking garage

Hard costs $ 4,097,500
Contractor's Overhead and Profit $ 1,024,500
Architectural Fees $ 410,000
Subtotal $ 5,532,000
Total Construction Budget $ 29,148,000
Financing costs

Interest reserve $ 1,594,366
Total Project Budget $ 30,742,366

A debt service coverage and loan-to-value analysis is performed to determine the

permanent loan for which the property is eligible. Because the property is complete, there is no

loan-to-cost constraint. As with the office property, the permanent loan amount for the retail

property is the same as the construction loan.
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Table 42
Permanent Loan

Final Loan Amount
Constant
Debt Service

DSCR
LTV

Constraint Criteria

$ 21,920,000

8%

$ 1,753,600
Loan Per Constraint

125 $ 21,920,000
5% $ 22,570,000

Likewise, the developer cannot withdraw any equity from the refinancing.

Table 43

Permanent Loan Sources and Uses
Sources
Loan $ 21,920,000
Total $ 21,920,000

Uses
Refi Construction Loan $ 21,920,000
Total $ 21,920,000
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Conclusion
Due insufficient return expectations, neither the office nor the retail projects are feasible.
Higher IRRs and yields may be achievable if land prices decrease, resulting in a lower total
cost. Additionally, a developer could perhaps seek additional development capacity with

Arlington County at the approval stage, thereby increasing cash flows from the property.
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Appendix A: Office Pro Forma

63

63



79
o .hf

saxe ]l g
SOE'TESEY [rES'DFY Tes b Ed FEET0S'EE CrE'ETEES ELTBSL'EE  (DME TR LELFED'ER LEE'LTETE SEEESLTE ERE'FEIETE ELSBES'TE SONURE 100 SUGEEE MOl YSED
T5C'SL LELBATE BLE'SE ELE'rE mw'wl LD MES'ILLT FITER BIE'TL SSHTE E60'TE T sso0 myden ¥ Bursea oy
T5C 8k ELLEE EREGL ELPE orTTL EHOFL LESEL FIZEL BIECH BEFLE EEOCH [Ty ARSI
LDE'EER'L FES' LET L SUOSEILOT Busea
[§=-0-ER BEE'SLE L A [IET=E T TL [TH T T
S50 jepden ¥ Sursesn|
W95 00 E EFORILE HEE [T TBCESC E BETEWE KBS T HIOBIOE EEINGE TFC 0BT EREETEr 03T 055 ¢ Fucul SRR jEn)
BEECOS E ELFLEIE FEIFES E BIZ OBF E TOEBLEE EFFOBCE WIETEFE ZENTEOE SI0CTOOE SESFIG FPLEZE T FIE LFL T =euedng Sugeisdo oy
BEECOTE ELNCESE FESTES E BT OBF E TEEHIEE EFFOBLE POEFEFE IEL L0 E SI0COOE SESFLE T FrlEIET WIE LFLC sauades Supgesds
sasuzdxg Bugessdoy
DO05'EDS £ SIT E98'S SCS LS L SE5 66D FrLTRL G ST EER'S IZECFS 5 BFL LS WIS 5 BLEOIL'S e IS LBL 5 INURAEY SIS SNEIERE|
T {ELVBRLT [0V TEs CEEEEN ] (FEC DL (FETiEs! (PrEsss] (FEE FES! ] f3uede s REURS
FIS'SHTE SITESE'S BEY'ELETL #0L°085'L 05850 L SEEEELL ITE'THEE'S TEIDEL'S E ] EfLmET's phI'DSOE 1TSIEE's SAUSATY STLS (RIS oy
IDE'ETSE SEFELT'E SEZ'ITSL HELLES' LT SEEUNE'E EETR-L VFERLT FRETEL L EDE'5E0'E EOO'ZLO"L 295 ETE AMUSATY IWRWELRIUESY 0L
OB LTS & SEVELL b SECCZT b [T TEETE SEELNE b EETET WFFRLT b FIEFEL b 605 960 + EODTHD b 995 b6 Sruedne Duesdo
AR USRI IW| 3y ssuedEs
i A | ITLERS'S EBYLSE"9 ELETLR'S OFS'TES'S DOO'BLB'S 950'965"F ME'SOS'S HS'SHE'S De='6aL'S LELBED'S 555'LER'Y NS LY SRS BRNpSYSE
=] VS0 SLLY dIEIEs Jarown] § uopdosay
21 AW FITBr5'9s EBY LSt o EFETLE'DE Ors'Tes 5t DO0'BLE'SE DTH h2ssE HP5'505 58 FLS'STETE Dee'6aL 5t FELBEDSE 555158 vE PRI MUY SRR
SNURATY TE0NS | ERL=0 gl
FEOC-MER ETOC-IER TCOC-JEm [Era] OCoT-Em EIOC-JER BROC-ERm ZHOT-TER e SIOCER FROCER HGRT] SUpUT SIER, 3L S0
TEImEA LhRas ok =2 £ Jma LT L Jmag R 5 ma LT £ Jma T omRA L oeas

TEOTHF BumuiSsE JEa), (B35 2 S b0y SIR|IDg PEeRya J
D YSED AAI0adS0ug jD SNpSEIS

- oo FOETT Wi

IR § 00 - S0 fednd S PURIEASIT MW T SIIRD N 3 L
@ - FaE0 - @i ERAIE NORRURID T SN .m. n Q n..m ._n..
FEODSE A GNOYy - UENR0S FRdE - IEE 12150 W R - z

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



g9

Fnnavy

HOOTDOE
RHIOS FEsaN (uadny anadsnls
WG EL LR TRLE] LT
AWOIL] PRUNSEY
warasC snEs, almuaisg
BE'56T b e
DoD'DsLFES SPURSNOWL Of PSEUno
BSE'EFLFES aN|eA JEsEld fuedod =01
BIEBSE LE EDE'698'rT spEn g0 %e B sesey Ausdoug
BIS LEELL SELEreLiT Wiz USeD KoL
{LLL5H [#E'DT) ETOT-EN LEESL
BES'SFS b TLTVES'E TTOT-IEW Qb mRA
OEE'TIE"L FEETOS'E FTOT-IEN & JERL
LE'DEs) TFEBFE'E DTOT-IER g RERA
SEEDSL ) ELTBEL'E EROT-IRR P
L4800 [oes'zH FROT-IRR o mRL
BOE'LE5") L6 F0'E LEOT-IRR I maA
BEL'ELOT LEE LT6'T SOT-IER FERL
EBE'ISL'T SEEEEL'T SROT-IRR T ERA
BE¥IFCT ELEFES'T FROT-EN T ek
LILE'ETETE ELSBES'TE TROT-IER b oE=A
®O0E D M4 Used -3 ==
M SR [RnuRy w34 STy
o8N d g a0
POUSd FA-| | B SN [SRSEN § R0 USED Vo Juodpus) ARenudy paunoIsg
sy fusdtld Td S ASS IR0 A0jag Mol YseD
MRS PSR ANty
T oabed
= e FOZTT Wi
ISHH T S0R0 - i) fusdoug SI0 PUREASIT M B SIAaRd N ENELEDE
3T - L0 3 TRAIE UDPURUELD T DS m. no Hm v
FEOOTEE RS ENOUY - URNUDS Rdg - a1 15L M E30RD :

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



99

TEIT) |

€ abed

SHY S &3y

ATk Sl

THEPWT - =0

- Mg

IRNEH § 0RO adi) fusdaid
sads - AU S

FEODSE BN ENSYY - URSUDE

99

L A M e A

yodey Lewwng fusdag

FOETT Wi
S0 PURIRASIT N T SR M
ERAIE UCRURURID T USSR
=2dE - 1Y 1 150 W30

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440

EDEEnE s

oLl IBE'LE

ThmaL

%002

swoow Bupeusds 1eN ameyde D

WO0'E
SNURAENE SS0MD [RIIUS 0 JUaNEd

asea) md 14bE TEE'y Wt Sad sEes |
THF @ Thiv oy Buses| 1380 amnDs TE5' T

aseal =d 14bE Tes'y o ad sEe |
Thir @ iy =0y Sgses) 133 arnbs TeE'F

asea) ad 14bE Tes'p R Jad aEes |
THF @ Thiv =0y Buses| J33d a8nDs TE5' T

FsER) =0 13bT TRy e M s |
THF @ Thiv ok DUSes 1895 AnDS TE5' T

FsEa) ad 180T TEE 'y o md e |
ThiF W Thiv w0y Duses| 1334 amnbs Te5'F

35e3) =2d 13bg ey o =d e |
Thi W Tl w0y Sused| 1334 aenbs TEE'F

503 = 14be TeE'y "o Sd s |
Tt @ ki w0g Duses) 1334 Amnbe Te5'y

3503 =3d 14bg ey "o Bd e |
T W Tl ol Buses) 1334 amnbs TEE'F

azpa) I=d 14bg B L L i e |
Thit o Thir oy Buysea) e wenbe 89561

srew| md b pes s o sed saes |
Thit 0 Thiy oy Buysea) jass wenbe ras'sl

asea) =d 14bE +EL'E o Sad sEe |
Thir W@ iy oy Bgses) 133 arnbs vELS

a5ea) i=d 13bg Fes's LoD Jad e |
T @ Thiv =og BUses| 139K aRnDE rELE

asea) = 14bE R e Ed e |
ThiF W Tk oy Bused 133 aRnby vELE

asea) sad 14bE +EL'E ALt Jad sEes |
THE @ ThiT 2o BUses| 1330 280D rELE

SENENR [0 U iE, SUMNE w00 00k TRRs MERRE L0700
a

¥l wEnbg |

18 WERDE (0P L

%00 E
LRIE SRy
SR || ETDT FE YRR 00 TEOT L Iudy

SRR PO JUR SO JeOWNTN

SR WL Mo IR RN
13500 BUSOIVUOSSRELO D
R, oen
ey deg
PORR FIRSIY
F0Ud ASEYUNG

e T FSRYLRS fuadoag]
SR
PR

fuees REug|

O} JURUSL - |2 PUE - 330
£ WRUSL - |2 FUE - 330
FWRUSL - |2 PIE - #3580
L IURURL - |2 PUE - 930
3 IURLFL - |2 BUE - 830
£ IURUSL - |2 RUE - 330
£ IURUSL - |2 UE - 3300
£ IURUSL - | FUE - 3300
T RUDL - T PAT - 330
| URUSL - T AT - 330
FIURLEL - T4 350 - A
E RS - T4 350 - I
TIRLSL - T4 35 - A
| UEEEL - T4 35 - e

uogdesgy saeds]

Ry PMAREo0 KI0L

ETIE WELADY
g Al
faumdnzog ¥ a2 Auedoad]

IR UCARLU] RiRED

CLAUE oaEua

“poUEd CulLodas
UofRUL| F Sl

WSN2H ._q{




19

nn ....f.

®RO0EIC ESEERL TED RNEN EE pRlEa U
HOD'E SEN Jn0EH] pedREsEUn
[FESH F MO0 U500 UD JUndpus) Alenuwry DOWaK NOIsIg

BuMUnoasi] snies Juesads|

{abed shopasd Wy panuguoal
podey Lewwng fusdag

roabed

Tk slEy

P T

THELT =R

: Nl VOETE Wi

IREH FE0w0 - adf) fuedoid T PURIEASD N T FNAIRT N z i
330 - 330 30 “EDAIE LDRUSIRID § UOSIL sno x ._n..
FETDEL RN BNOWY D umNyos e - Iy 14 151 W 30E0 | :

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



89

| saley

EHY L&y

LTl DAL

CHFhT - =]

]

I 30D - S Ao
TS - S

FEOOSE S SO aewyos

89

(000 o Lo penugLod)
ECECS THIT-320 S0t SME-N ST
AT Euns K3 e LIEFE S~ SO L ]
SRR R D SRRy E_..pﬁ PHEdY O Do TEE'F
Yy = - ansied =om - - - srart EME-Y  oosvd
ECECE TIHOT-390 snE SLE-d  SFEEE
TR0 Bumns maf 5o LB SOl sopd RilF
LORALNIEE R R AT SSERR000 PUIFE  PLOTSOY Ol DCTE TEE'T
TR g B ag ey = - - - UM ELOTW 00T
ECECE THIT-320 S0t SME-dY  SEEVE
a0 BuDLs B8 3500 LFEPE  SIE-AW  SoEk BLlF
HORALNIEE R S0 SRR PULFE PR Ol DETE TEE'T
Ry = - Insied =oD - - - srort ELE-  00sed
ECECE TIOT-380 SOEE SLE-N STEELE
L) B s w50 LIErt SISO Loyl
e ] £ A SRR FULFE PLEY O TETE TEE'F
FEY - - ag g moan - - - SEorE EME-N  oOsvd
LUEEE RO
DULSE  OTIE-6dy
e LA
ELESE  BIOT-
LIS LG
ECEDE THIT-320 S0Et SMEAN DSEELE
L) B e #5e0 LIErE SISO LG
e ] £ A SRR FULFE P 085DeSt BSSEL
FEY - - ag g moan - - - SEgrE  EME-N  oOEv
LUEEE RO
DULSE  OTIE-6dy
e LT
ECESE AL
LTEE LMW
ECECE THIT-30 S0EE  SME-N  SCEELE
T Eus K37 7500 LIEFE SIS SO WlGT
TORILNIEE £ A0 SRR FULFE FHESN  SISDEST L=E
FEYY - - ag s mon - - - SEOrE  EME-N  oOsed
RO sreik G-y (ESETE
e SRR | sceek SLE-N Tk WEES
OALNTET 0 s e EVIEE  pLOTY  CREIRER FELE
oo e sied I SUsEt  EMOTAN  OOEER
R BEGEY SME-dN  LETEDS
ey SRR | STt SHE-NY BT REEE
OQALNTEE #E 10 s T EVLEE PR OeECRER FELE
P R SUSET  EMOT-N  OOUEER
SRR SEEiE SLE-  (ESETE
e FORINILE B srETd  SLOCWY  TETE WEEE
OALNIT 1 AU Epeud EVLEE pLOEdY  OREIRER FELE
TRV e sed 3 STt EME-N  OSER
TR SUEEE  SIOT-N  LETETE
P SORITLIRS ' STEED  SLEW  TETE WIEE
RN 3T 9 RS e Eveek riE-Y  oebTret T
b e sieg 1 SUsEt  ELOTWN  OOEER
e S 5y Wrodry ey = I = e B == G = LT
SLLRE JURNDESIgns: T E sz lupeedn oy =] 0o SEUOS =0 T~ T - E 5] ), s 150
FOgR UOQALNESY  SUSSALUCD QuLsAIds OURADSS]  EDd  SEUON  WRWRD R gD O T ST oo

e kT AL | JOg TLOT-K 10 By
UEULLNE RS LS RN, T B0 T LRt

s - [ S WD

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440

SUICHI 03

LI O T

| O NG 0D
L~ BE - S0 16

S 039
h_ﬁ,lz STHIT-

SRR 03

LIDT-R O THOT-Y

& O NG SO0
AL -l PE - SO0 5%

S0 05

LUIT-Ry O THOT~I

| O NG 00
=L - RE - S00 L

SUH 09

SO 03

a._.mm_n_{




69

Toaley

EHY |y

LR DAL

CHPhT - =]

- OPORIC

1 30 | S o
= R )

FEUDEE =S SN0 aRmpos

69

a 150 ORIy [B0L
DL - e T

ECECE THOT-3R0 S0EE SMEWS STEELE SOy 05
L) Bupes =i 3oy LVEFE SISy SOED LI LHIT-F] O THOT-R
ORALNIET #E FRAD ST PULPE  PLOECY O DOTE 56T B O 9N SO0W0
p T sy ST SUEH EMOTSN  OOERE L -1 P - SO0 FE

ECECE THOT-3RO S0EE SMEWY  SEELD Suoy 09
L [ ] LVERE  SIE-N SO Loy LHIT-R S THOT-I
oplunsee a2 A SRR o T e T e EE'F I O N SO
p T LERS MY ] SEErd BTSN OOETE AL -1 PE - 00 IVE

ECECE THOT-3A0 soid  SIE-N G SUICHI 05
T Bups £a wog LBH  SHE-C SUER Ly LHIT-FR O THOT-E
LORALNTET R D SRR Co - TR TEE'T [k i T
peit o - - A sEg L - - - seord EMEAS  0OETE AL -1 P - SO0 T

ECECE THOT-390 SIEE  SME-N e Sy 09
Do [ ] LVEFE SIS SOED L LHIT-F O ISR
HORALNIEE # R AT SRR rUird  pIEDY  ORDOTE AT & O 9N S0W0
LRy a5 5iRd o scart ELE-Y  orst AL-1d FE - S0W0 L
[T ) oy Wy | eleduay  akdy aedy | SoekRoei o 3 TmEpiRd | aRdsbmE 0 LT e e
LG JURNDSSOTS £t FEs Fmmdng lupeedD of o S0CN SR s=lumyy s=lums =) = =50 Feqane) SN §adi]
FOOE UOQALNGSy  BUSSLLUCT QuALAdL PUADESO0  EDd SENOW  WRWND R D R AR o FALITR IWRLSL

(e snopAasd LG PanUgLIoa)
e SabE AL g TLOT-E B0 By
RN UL LS ISR B L Lt
VO W
S PURRASED W T IR N LIl
“SDWE LDPLRIRT B LOSEV SNOHY
ek - [ e >

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



04

Fnnu .._.{.

|- abed

SHY J8ay

TPl Tl

bl R |

B=t

IRSEH § 33RO - adi] fusdand
3ads - AR I

F2O05E =AY ENSYY - URNUDED

0.

THOv DURIUISRE JE3), (9354 JU) J0) SIEII00 PROvUE U]
NSy uopdwnssy DusEs LR
EL/LEE BUIPUS Jea S J0=

LOTIT Wi
S1 PURISASIED N B ANAURd N
"SPAIE UORRRURID § NOTILN
s - a2 151 M R0

oM oM
L4 (TSN

i [ 5

ia #5EQ =]
LS SEA
ooo oo
ooo oiog
oo'o oo
ROSE HIEE
ROTE %IDE
%005 %00'E
WaILES Ry
o5it 05
ooos ooE
oosv g
=0s e
E z

o o

0o oos
0o'sv OOSE
oo'sw 0TSt
oo'sw DOSE
Hi=bet AkndbErg
®OOT0L SRIIDL
LR R =T

JrEey
IEWIUSE

“man

JrEe
IEMIUSY
wER

JrEsy

IEMIUSE

‘papunoy

JEmaAUEE

JrEsy
IR
waEp

SanLRAD el

Smfiua wiag
SIS N e
sabueys Juay pmax
saluey Juaw

S| panal - Lo

HuUsEE Y JUss

SUOSSIEWD D BseaT

SuSeRAcdW] AL

JURIES SUDEY

s e

R R RIS

S3U0ERD W

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440




(A

.mm._u..r.._*

VL

%l 39
TIT'HL
faf' 3
a2
DEE'T LHE
TEE'T LHE
TEE'T LHE
TEE'T LHE
TEE'T LHE
TEE'T LWE
TEE'T LWE
TEE'T LWE
FHLE LHE
FELE LME
FELE LME
FELE LHE
FEOT-EW EOT-Iep ELOT-EN SLOT-ER LEOT-EWN Ny SLOT-EN FLOT-RR EROT-EWN ucgesaEs
B JEE B JEsi L IRk 5 IEIEL 5 IEEL T IESE E JmsL T Ess [ Y o=
(Paua ) v — Buudcs j3a2 suenbE — Anpeyas Suuoddrs
|- abed
SHY S &3y
kLt Sl
THEPWT - =0
- Mg HIZTT WA

IRNEH § 0RO adi) fusdaid
sads - AU S
FEODSE BN ENSYY - URSUDE

S0 PURIRASIT N T SR M
ERAIE UCRURURID T USSR
=2dE - 1Y 1 150 W30

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440

H¥
LH¥
LH¥
IH¥
r 8
r 8
N
r
rl
rl
H¥
rd 8
hT
LhT

RS
EE-

LOFLRE

B95 6
L9956
TES'y
ol
CEE'F
-
CEE'r
TEE'F
LEE'r
fal -
vaL'E
ral'e
ral'e
ral'e

Ealy padnasg
FUD OR

Budides [meL j0 uE |
Cupns 14bE 1may

Bl - id BT - #D
Bl -l PUT - 00

BlEl - 12 W - $el

Bl - 2 L - $el

BlEl - 1= g - 8320

BlEl - = Mg - 31D

BlEl - = g - 3l

BlEl - 1= U - 3120

BlEL - = g -

BlEL - = g -

Rl - T 151

EU=L - 1435k

QUL - |4 I5E - |

EU=L - 14315k - b3y
HeusLl

= R R T




¢l

ENDE .._.*.

WEEE REEE Duuides [maL 40 ELES
SELEE SEL'BE LOFLEE Ceupdns 14bE [@aL
BIS'EL LT K7 B95 6 ke Bl -l BT - 300
L35'6 LT K7 L95°6R ke Bl - ld BT - 300
LWE K7 fes'y ke BUSL -2 T - 30D
LWE 7T Tes'y ke BUSL -1z T - 30D
LHE ¥ Tes'y = BUSL -2 T - 300
LHE ¥ Tes'y = BUSL -2 T - 300
LWE 7T Tes'y ke BUSL -1z T - 30D
LHE ¥ Tes'y = BUSL -2 T - 300
LHE ¥ Tes'y =
LHE ¥ - =
veL'E LHE ¥ FaLE Lo
ol LHE IHT ral'e b
ol LHE IHT ral'e b
ral's LHE IHT ral'e Lo
SNz
FLOT-EW ET0T-IER CTOT-EWN uof e drs HELD Eany pEidnIag D pUS SIRAA, Ul J0=
Th sk bl dRE4 Ok m== 1od= #Ia B o
(P2l Iyl — Duuirs 3332 auenbE - Jnpey>E Suuoddng
T :abag
SHY 183y
STpE 3L
THPWT R0
oI FOZTT Wil
IS5 § 3000 - adi) Mo S0 PURIRASID M B AIAURd N T
I35 - IO 3l ERAIE UDRURIRTD TSI .m no m v
FEODSE RS SNody - USAUDE s - IR 1= 150 M 300 :

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



€L

ENDE .._.*.

sfnusasg fuguop] abcany
STy SSTIUAEd [ENULy

uoydiosgy 5K
%0000k TR %0000k %0000k %0000k %0000k %1138 %0000+ %0000k %0000k %0000k %0000k &), By dog Luedg sbeEsy
w00 00k w0000k w00 00+ w0000k w00 00k w0000k EXT %0000k w00 0ar w0000k w00 00F w00 OGOk r
%0000k %0000k %0000+ %0000k %007 008 %0000k %0000k %0000k %007004 %0000k %007 008 %0000k LD R
%0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k L
%0000k %0000k %0000+ %0000k %0000k %0000k %0000k %0000+ %0000k %0000k %007 00k %0000k sRquEIEg
%0000k %0000k %0000+ %0000k %007 008 %0000k %0000k %0000k %007004 %0000k %007 008 %0000k sRquEATN
%0000k %0000k %0000+ %0000k %007 008 %0000k %0000k %0000k %007004 %0000k %007 008 %0000k 2900
%0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k RquEEE
%0000k %0000k %0000+ %0000k %0000k %0000k %0000k %0000+ %0000k %0000k %007 00k %0000k ysnbmy
%0000k ®ITIF %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k &nr
%0000k WEEEE %0000+ %0000k %0000k %0000k %535 %0000k %007004 %0000k 5007004 %0000k s
%0000k %®ITET %0000+ %0000k %0000k %0000k RIEEE %0000k %00700% %0000k %007 004 %0000k L
%0000k ETCET] %0000+ %0000k %0000k %0000k RIEEE %0000k %00700% %0000k %0000k %0000k =
AouRdnaag abnusnmg
FLOT-en e e [Eaerary] TC0T-2en EFOT-IE E ZHOC-TEF T SHO-IER FROT2ET Hira Buypuz S403, g 402
T bR, ok == § a4 TS FCETY 5 wEh 5 Jmah T ST T NCETY

wogduosay Ay a0y
P@qs0sgy feag SNk [Enudy

oo sy a8
M ike O HOE L0 ELE LOFLEE L LLk LOF LR oo Lok LOFLLE LOT'ELE ZOFLEE LowiLk LOF LR iR, WL 0 R0 iy
OV LkE LOFLEE L0V LLE LOFLEE LOFLLE LOF LEE OV LEE LOF LEE L0V LLE ZOF LEE LOFLLE LOF LEE YRR
0¥ LkE LOFLEE L0V LLE LOFLEE LOwLkk LOFLEE 0¥ LkE LOFLEE L0 LLE LOFLEE LOwLLE LOFLEE uRnigsz
¥ LkE LOFLEE L0V LLE LOFLEE LOFLLE LOFLEE LO¥LkE LOFLEE L0 LLE LOFLEE LOFLkE LOFLEE fuRrRr
Mmw'ikk LOFLEE L0V ELE LOFLEE 0w LLk LOF LEE v ikk LOFLRE L0 ELE LOF LkE Lo iLk LOF LEE ARguiEdEd
Mmw'ikk LOFLEE L0V ELE LOFLEE 0w LLk LOF LEE v ikk LOFLRE L0 ELE LOF LkE Lo iLk LOF LEE ARJUIFACH
ik LOFLEE L0V ELE LOFLEE 0w LLk LOF LR v ikk LOF LLE LOTELE LOF LkE LowiLk LOF LR B ]
mwiLl LOFLEE 0w LLL LOFLEE Ll LOFLEE mwiLL LOFLLE A0wiLL LOFLEE il LOFLEE dRquEdEn
mwiLl LOFLEE 0w LLL LOFLEE Ll LOFLEE mwiLL LOFLLE A0wiLL LOFLEE il LOFLEE isnbery
mwiLl HATEL 0w LLL LOFLEE Ll LOFLEE Ll LOFLLE A0wiLL LOFLEE il LOFLEE fnr
mwiLL SEL'BE AOw'LLL LOFLEE Ll LOFLEE WTEL LOFLLE A0wELL LOFLEE il LOFLEE =anr
mwiLl CLTBL 0w LLL LOFLEE Ll LOFLEE SEV'EE LOFLLE A0wiLL LOFLEE il LOFLEE Am
mwiLL CLTRL L0w'LLL LOFLEE Ll LOFLEE SEV'EE LOFLLE L0w'iLL LOFLEE il LOFLEE Ity
pedna0 1=k
FLOT-EWM TTOT-ER CTOT-EW FIOT-IRR OTOT-RW SOOI BROT-ET LEOT-IRR ERe SHOT-4RR FROT-4EW THOT-IRR SRS SRR 0
ThiERL bl dREA Ok &= B JRFA B iEEA L dREA EREL Y 5 JREA FoammA E JREA e b REA
Suopdwnssy LIRS JSADWNL F UORMOSTY U pRseE LUedroo0 s
SR LUofosTyY § AIURdrI00 - sinpaug Supoddng

€ - abag

SHY D83y

STl 3EL

THPWT: R0

ol HOZTE Wi

IS5 §30R0 - 3df) o S0 PURIRASID M B 2R d N BB

3305 - 300 S IRAIE UORURIRID T OS] m. no Hm v

FSOD5E RS SNady - uenuog g - a3 1= 151 M 300 .

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



V.

simivy

{a8ed IXIU U PERURSaD)
Sak AU, JaN0n ] F wodiosgy A IRsel FIURIes [RiEUR0 oDy
ON SAIUEIR A SSA0UN L PUR WORdUSSqy SPIURY anuasal UO PIseq Juadmd

EpH RS

13
FALRATY SI0IS RO 0 JUsdRg pomEN
HINEIEA RS

0o+ =2 sTg Auadg T ]

=10H 2 e AR DaXId LT ] IIEISLUODRESy Huan BE ng HEMTY =DOD AT =WEM

SArypURdEs ey gD

Ofd JUSLIESINGWEY J0) O S50

oo o amg fpadoig Al TET sarusdrs BUTREdD

=10H 2 e AR DaXId LET T IIEISLUODRESy Huan BE ng HEMTY =DOD AT =WEM

SITURINT FRNTEY

£ SR R
O TSy, BUJSR JUSLSRILL R SR PUS e POAEER U EEEIN QU
peE Ssfeudy QLT L

UC{iEYY| [RRAE

FEL g doig Iy
] g FERGLING BIOL g O LR T Mg

=aeT Baly [EE]

SURISUCT SEMEEE Y Raly

R, fEatnlg

EIuRAEY et

IEj=s § #2040 @Al Apedaay

Eoging

sfgunog

FOZTE |z

Wh R

Ay

El IR0 PUS 40 Boda 00 SIREA SE DURRAST N F SIIALED N TEERIPEY

rd i 20 peg Bugnodae "SRR SODURIRID T UCSIM EDEEY

¥ R0 U SIS iy JRdg - IEE 14 151 W LD CRLWER
Duiul L Ao uoAnsa0 Apadns

SUORULERETy oy
|- abeg
SHY T HSY
ET-bh L
THFWT =0
Rl FOTTT Wil
IR §20R0 - adf ) Auedoig ST PURIEASIT N T RIAdRO N BN NELEEE

uu.un.uu_._._..u_u-u .ﬂZm_.En._.En_n_u_.ﬁn__.-___. SNDH _n_..(
FEODSE RS SNoUy - Ueayns e - I 1 15 M S0 v

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



Gl

FNOHE ...‘.
{=fnd 1Al L pERUET)
IENERhy "3 % E EL [EFRIny 3] % | £k Enuy Ul % E €8
sandbert sv b dhndbang =v L JanzEEsE 5E b
=N SNy =g suun SUnY =edgd un unoiey =eg
TiumuEl - 2 BUT - S340 FIURUSL -1 BUT - S30 FIURUSL - |2 5] - IR
U SIRE MR =Y Soeg Ime0 IEY 350g iR
IENERry 38 % E EL [EFRIny 3 % | £k mnuny Ul % E €8
Jandbent S s FRVEL 0 L laa=bEs SE !
9man Uy EE=] spun SUnoY ==eg un uncisy E L]
EWRZRL -1 IS0 - Imey THRUIL- 12 5] - ey | IURUSL - |2 55 - IR
U SIRE ImI =Y SI0E IEle0 e 350E IRe0
ELET AT I Rual -l RIE - S0 T
ELET AT BlRal - 14 RUE - S3W0 £l
EEET AT FlsRal - 14 RIE - 3300 T
EEET AT LRl - 14 RIE - 3300 L
SRR AT gjuRdal - ld RUE - S50 0
EEET AT SlsRual - ld PIE - S0W0 §
EEET AT il - ld PIE - SO0 B
EEEL T EPmuE) -l PIE - =300 £
EEEL T THIURUSL - |2 PUT - 250 5
EEET AT | JURUSL - | DUT - 230 §
EEET et FMRUIL - 5L - IR T
EEIER =3 THRUSL - |- IR £
EEIER =3 THRUSL -2 | - 18 T
EEIER =3 | ¥RUSL - B - IR |
TEN OElE T oooendas | DUpeenewen Weodso B0 JUesusedwites | UopOddseeg soedm oM
ETT Rt ITT wodn funaag -]
dmz aseg I==g -] Ei 3 ] TEE'T aagenedy L el FPmURL - id PIE - 2080 T
dmz aseg I==g -] Ei 3 ] TEE'T aagenedy L el EPRUEL - id PUE - S300 £
dmz aseg I==g -] SoR b 3 ] TEE'T aagenedy L] B PmUE) - i PIE - =380 T
dumz Fseg IE=d -] SR b b ] TEE'T FpRNIRdD L] LVRdE) -1 RIE - %280 HE
gz FEeg IR=d ] SR b k ] TEE'T agRnIRdg L] SPRUEL - ld RIE - #2380 0
gz FEeg IR=d ] SR b k ] TEE'T agRnIRdg L] SPRUEL - ld RIE - %300 B
gz FEeg I=0 ] HOR b k ] TEE'T pRNIRdD L] FURUEL -4 RIE -S040 §
dmg ssed ImRg ] wo | b b TE6'Y sagEnieds SO EVRUEL - ld PUE - #0000 L
dmg ased ImRg o uoK | b b BR5'EL sagEnieds  SIWO T IURURL - ‘|4 DUT - #2000 §
dumz #5eg I=d ok SR b 3 ] ra5'6 4 FpRNdD L] | AFRUSL - |z PUT - 200 3
=N IE=d -] SR 3 ) FHLE FAARMISdE Ela FHEBUEL -2 5| - IR 7
=N IE=d 5 SoR 1 3 ] FHL'E IARNISdE Ea THRUEL -2 5| - IREE E
=N IE=d 5 SoR 1 3 ] FHL'E IARNISdE Ea THRUSL -2 5| - IR T
=N IE=d 5 SoR 1 3 ] FHL'E aApgRInIRdE lEae | WHRUSL -2 35 ) - IR |
=Y T FTEITEL T EN T ] HES  Sas] sewed Ty IEAyY | Bady SARE #aw ET: L) UORduE=y soeds oM
40.0un =anguiEE A uEy FAan ERESES FulEL FUD FTIEE uiss  =@EQ mL FIRET
L s Ty S0edE]|
{afed smowasd Woy panuguoa)
SO IS Sy Iy
Toabed
SHY S &3y
== A
THEPWT - =0
* OilORda VOEZT WA
IRNEH § 0RO adi) fusdaid SIS PURISASIT N T SIaRd M B o
IR - WU 30 ERIE UCPLRURD F S, .m. no m .
FEODSE BN ENSYY - URSUDE b L B L B Pt ’

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



Fnnu .._.{.

9.

{=8d JCau U0 pIRUZUOD)

SRS 5
=N
OH
=
iR =AUTR
SUoRy o
=l
IEi=H
o POUDL §
9=y
REEEY
sUNseESy) o Ean H [Eeausy e Iy
|JenLny "2 B E €L
Jaadbect s I
SHUM  sunoy =ed

b URLSL - T4 T - 320
= #5RE IR0

RO
300 INURUDT Eadedg
Bupued
inbayn
U= 143
IENOSUETAYEIN
tRleR SRt
dag
Ajenuue %E =ang Sufueys
LS JURLLIN T CESBURLD Juay

supfue we )
LTSI LI G T Y
SHRD IR
selURYD el
Sl D SEN-LON

usodag Mundas
SURWUSREDY MR
SUCISEUIECD Busea
TETTERS L TR TP 5]
uRIR S, DEUDE

FUR =R
Agmnnig RSy

FARENoRdS (EMES F56aT

1R alues suondwnssy SuseaT

suCHdWnssY Ourses jaker

[RNLRTY I % £ £l ey 2| % © £k
Jandbet 57 b FIEELE i
SEn sauny EEC] BT T T L]

SRURUSL -2 RIE - ¥
s #RE Esd

|ENTy I % £ El
ndbeit 57 ]
TMEN oy EF]

SRURUSL -2 RNE - 32T
JuEy #IE IEsd

LIURUSL - 14 BT - S0
A #IRE IR0

STy 3| B (13
JhadbErd s I

SHUM SUnOlw EL

FAURLUSL - 1 BT - S0
W= #5RE IR=]

{abed sPojsasd wogy panuguoal

ENuY "JUl % E EE
1ansbEE 5¢ I
ET B TL ] =ed

§URUSL - 10 R - R3O
I #5EE 1]

EnUY U % E £l
linsbEst 5 I
SHUN JUNCRy =eg

5 URUSL - T R - SO0
P #5RE IR=d

RNULY 'JU| % E a1
linsbEst 5 I
un unoiry ]

EURUSL - 1o BT - 320
P SR IR

£ abed

SHY J8ay

EI-pL DL

bl R |

B=t MOTTT Wil

IR5 F 3000 - adi) Ausdoid [EOUNRAND N RAMMRON i
IR0 - A0 3z ERAE WORURUR]D g A, m. nmo p.m ._n.
F2O05E =AY ENSYY - URNUDED S - IRy 12 151 M 30ED ]

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



Ll

Ll

snaivy

+oabed

SHY J8ay

EI-pL DL

bl R |

B=t

IRSEH § 33RO - adi] fusdand
3ads - AR I

F2O05E =AY ENSYY - URNUDED

5E

5% SE

STOT-RN  FIOZ-RN ETOT-JRR

oL
STOT-3R9

173 113

(=5ed ILIU U0 PErUZSas)

Sk 5E 5t 5E 5E 5E

TCOT-ER PD0T-R9  OTOC-eW SH0T-Rw GHOT-%=R J10T-RR SROD-eR

oL =15 oL oL oL oL

SE

=13

FOOC-RN  ETOL-ER TTOC-RIN BIOT-EW OTDE-EE SL0T-WW BIDT-RR LLOTSER SLO0T-Ri

]

FUNSEEH 03N

LL-ETY

SuoN

EeELEY
]

{abed sPojsasd wogy panuguoal
Suoderssy jndy

LOZZT Wil
S PURIRASID N T SIaRd M
ERAIE UORURURID T O
2R0g - 1Y 15151 M 00

il

daiz aseg
oM

=

JuoH
7

20
SEUOW §
20

R wEN

TRyl

[EEENE

SE SE SE L]
SHOT-EN PROS-EF EHOS-EN

AAAZEEE TSRS L0 JUn

(s AUDEEED I e

B JRE

oL =12 oL
SHOZ-IRIM FLOT-EN ERDT-RW

MRS 0%

jemauzy JU003es RINgen0 [ewsLay
FHae0n RIS

ROy
ild anupuos :sazeds
Bujuied
ol
U 147
ISNOSUREAZEM
sl s
dag
AIFRNULR %E aseg Subueys
EUF) P UG selueys uay

SuyIfus R
ESTTETIE LA T Y
SHED IR
salURYD RaY
Sl DY EIN-LON

ussdag Muna3g
SRRy R
SUCISELWLECD Busea
DU LS| JERES L
|

FUR R
figmgnig [ReESEY

FARENIRIS (SRS I5697

300 Sundaes suopdwnssy SuseaT

LSNDH ._1(

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440




8.

TEIT] |

5 abad

SHY J|ay

[ i

THPWT: R0

- SIS

1o%H T 3000 - adh) fusdaid
235 - FU0 A2

FEOD5E RS SNOUy - USMUDE

8.

(=80d EIU WD P UDUD)

oT oT 0T = oz oT oz oz
5 s 5F L SF El 5 5%
STOT-ew  FTOC-FW ETOC-JReRl  TTOZ-FeW L TOT-eR OTOT-EW SHO0T-REW §HOT-ER

£ fa e z 4 T L T
Sk St Sk Sk Sk Sk =1 k1)
STOT-EW  FIOE-RN ETOCRR TZ0T-R FDOD~EW ODOC-RW SHOT-EW BHOE-&=AN

B E E B 13 1 & &
STOT-mW  FIDT-RW ETOC-RW TIOD-JeR LTOT-RW OCOTHREN SROCT-RW BIOT-EE

£l L L ] ] 9 5 £l
STOT-mW FI0T-RN ETODC-RWM TTOT-eR LTOT-RR OTOZ-ERN SROC-REW BlOI-Ew

L s 5F s sF sk v o
STOT-EW  FIOE-RN ETOCRR TZ0T-R FDOD~EW ODOC-RW SHOT-EW BHOE-&=AN

{abmd snopwasd Wy panuguodl
SIS Ty Ny

HOTET WA
S0 PURISASID M F SNRed N
IR UORURURTD TSI
22dE - a3 1= 150 M 300

ucieLdl
0T =24 o= oT oz (e
5% =F sF SF £l L]

LMIT-depl SLOT-IER SLOT-RR PROT-IER EROT-MEW

14BG /% ursESy 20 Jun
IO JEI SRR JuSw e

=00 uoler g SuIlEecdW] paRua )

eyl
T z z z T REsuTY
5t E e ] 5t waN

LMIT-RF SL0T-ER W_. DT-eyl FROC-IEN EROT-EW
1<EE /8 CAUTSESE F0 JUn
TR BT B TR
Iy SUoeie S SIUSLSADHL Jueua)

s oL yueua

E E & & & U o=
LHOT-RR SMOZ-SIRR SLOT-JRR FROT-IER ERDT-EW

syjuow 5 “oBapen Juede s, SyuoKy

5 L 9 ] 5 SO 0 =
LIE-EN SVIE-IRR SLOT-JRR FROT-IEN EROT-REE

SUIUCW 3 SU0BIPED JURDE S SUIUCK

JUEIE S Sy

RNUlY ‘JU % E €L
=iy % OdF k
SHUT unosy =ed
FlIeNULE %E

—azeg BulSueys

Wl e Dubusyo)|

uefEyu|

I-LESE
L =F sF SF Sk L]
LMIT-dBFl SIOT-IRW SLOC-RW FROT-IEN EROT-EW

AT E SRUmERE 0 U

FNWD FUDEEED U RN

50 um.{‘

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



6.

T |

g ey ARSI
& T3EH MOLS ISR
sbuey JUnoasi] patesana]
E ey SRSy
& SEIEY MO EED SR TR Y IO SRS SWRIPR T
sBuey Junoasi] patesasamn S3), S Jeak U)oy 0 JjeR fddy
ESIURARY E EnusaEnpy FEsIY
[FIRS3% § MOl USED U0 Wiodpu) Henudy’ BOUSIN 1UnoEd B IR deD
B8 TR JUNo3ng Jewid Iwody SueIado 13K e Rk
Bupunoasg anjes, ussaLy ses 3y fuadoy
oM U =D
ord SEED IElEY
of SRS IR L
A Juay dag
=4 JuRE L
=4 e 35eE

ERENIU SoaEnIE D

el
E E E E E E E E E 3 E E E [EREdE
5 ] 5 9 ] 5 £l L 5 ] 9 ] 5 MaEH

STOT-EW FIOC-RP ETOC-RR TTOT-eW BDOT-RW OCOT-eW SH0T-W EL0T-RW LMOT-9eR SLO0T-Re SEOC-RR PROT-ERN EROT-EE

S0 SARSEE 20 Jun
YO JEIS SRR JuSWARg

7 A0D3RT SIS SISO BUSEa]

SUDISSIWWC Sursesn)

{=bed snopasd Wy panuguodl
swogdEnssy induy
5 abed
SHY (®3y
[ e L
THPWT . R0

:u__E_._nn_ Euﬁ.._...

RS T 30W0 T 91 At 51T PURISASID N T SIAURD N .

130 - YO I "SPAIE LOPURURED '§ LOSILM SNodY
220z - e 12 151 W 300 .

FSO0SE RS SNauy - URMuDg

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



OFFICE AND RETAIL FEASIBILITY ASSESSMENT, ARLINGTON, VIRGINIA 22201

Appendix B: Retail Pro Forma

80

80



18

18

ﬁ“._......_.f.

BIE'EDOEY  SETFELME EBE'MFETE DLE'DOETE  ITVROST BIVDFOTE  STYESET EBE'LSETE STFEME'T 506'05T T EFESEL'T
SEE'E BTELFE DOG'E wFEE BLY'MEE ESO'E L50'STF LESL OLE'L S5L°L LPE'S L
BEEE ¥0 & DOE & TrEE B Es0E BIEL TEE L DIEL EELS IFE S TFL S
FLOTER BST'ELL TI5'DET
DEL HLE ST1'SFL -1
FALELDE ELS VES'T EANDSET BSLLALT BFSCES SLLTHET BLT9SF L SLTLSF'T ESES6E © \eESCE T TSELST T LE0TEN T
PLEDOF b BEE B5E F IEEEIE b FFE LB F FILWFL b BIE 0T+ LELTLE b TETBEL F FERERDE DLTELDF OL0F0 b [EER
FLEDOF b 585 G5E b LBEEIE b WS HEC b PR WFL b SIELOT F LELTLE b TES BEL & BarSak b DT ELD b OLOFO b [EE
BESEIFF BSF VGG E DIVDLEF (¥ ESLSLEE DSH OB E DIDEES E EFE S5 E W OUS £ THEEEL € LFLEOTE
TZeT CEC! ([EEF &I [DE0ErD FEE 08 T ] ( B (FET FEL] (IZFELW EFEEED
DEG'SFE T BILLEE'E ESHERE T DOE LETT LLE'LEEE 0T LSE'TFEE DEESEL'E SLOSEYE BES'ELFE SSETLE'E
POS'D0F b IS LOIT'E TOT'DTE" S EFL VBT BIE'EELE DLLBOT'H SIO'TE0E DTEBER'L BrE'SOLE FFFELD' HELTHDL STE LMD
POSOOF & wEE LTk TOTOTE ¥ EFLLEC F ESEEEL L DZVBOT F BRI OTF BEL + R FFFELD F FEFTFO b 5TF LDk
BIT'SFTE SEESELT VSTESOE L3O OEE'T BFE'EILT VELE'T BTE'DSET DLEE5E'T ITVELST FETRDS'T BSE'LEFT OFE0SE'T
[BEE FLE) CEEETT
SITSPTEE EESLELE vsr'Esd e LEOMOEE'T WOELE'T TLS'3ELTE OLEEEET LIFELSTE FETPDS'T BSELEFTE OFE08E'T
PLOC-1RT ETOC-18F TTOZ-1RW 1 TOC-18R OTOZ-1RW EHOT-1RF BEOC-IRW LHOT-1R BLOC-E SLOC-ER i OC-IRT ELOC-JER
Thiss) Ll dRSA Ok &=h £ JREA B iswA L dREA 5 iRwA 5 RS LTy E JRSA Fl L1 | IREA

B

Eey : Sdf) fusdag
3ads - @2 34
20051 =AY N9y - URNU0E

TROT L DupuSeE JEa), RI5- SUl J0) SIR0a peweue U
M0l4 USED AMIR0S0- D MINpREIE

MOZTT WA "uoebunny
SIS PURISASITIM B SR K
IRAIE UDELRUED TS0
Jadg - IRl

sanel
FIAIRET 105 SUCiEE M0 USET

=500 RydeD § Buisea igoy
SALETEY
SUOISSIILDD usEaT
SuSERAdW] JUUaL
51500 [epdes § Susean
swoou Sugesado 1an
Sausdng Sugmado oy

sasusdxnE shugesds
saEsUsing fupemdo)

UL SRS SARIERT
HIUEIRA [T

FNURLAY SRS [ERU0L [0
NUEAF I ISINGW=Y KI0L

satuadxa shugesdy
SUSATY U EIN WISy Susdrs

SNUBAXY RIUTY 0T EHNEEYIE
fIURIEH JAROWN L § LoRlos Ty
IRUIARTH IGUIY HRE
SNUDATY SS00E) [RTIU=0.

BupUS SIE3, UL J05

K

¥

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440




8

T

%0000k
NHT L HESFY Al A dsids
ROETS S0 aroe sl
LTI pRINSEY
woaRaUEId SNk, AbeuEaRL
P orE 1408 =
DOD'ss00ES SPURSNOYL 0f PSpUnoN
BLE'SEDDEY SN|EA WESald fusdod KoL
ESEGSF Th ELE FES'SE ey 0TD % B sesey Aueduy
555 LEESL 555 LES'ST 0| YSeD KI0L
E57LES SETFELE ECOT-IEN ALY
FET'DEE L EST ME'T TOT-IEN [P
BFLDLTL STYB5L'T LEOT-ER TN
BTLFSLL DLE00E'T OToz-1en g MEEL
FPSTIE L TV PIE'T ELOT-IEN L ERL
KIS BTV OFD'T SLOT-IEN ER-TY
BBS'BES b STYESH'T LLOT-ER 3 MERA
L0 bEs")L EEELBE'T SLOT-1EN IERL
O5T'DEL’L STFBLE'T SLOT-1EN £ MRk
TPSTEEL S0E05T'T FHOT-1EN T EEL
TOE'¥O0TE EFESELTE ELOz-1En L ek
RO05 @ weduses TapE [T
MOl USED LOIE I sy
oo a0
pOURd RS- | B SAD [FSEN T S0l USED U0 JUodpus) SIEnudy pRunoIsg
T3y MU001d tRd 20IMSE 1R 20438 RO YIRD
SMEA IR INTIRdsn
- abog
EE R
b T T T
ZHEHT R0
B VOZET WA "uogburny
ey - sdiy fusdaig S PURISAID M B ANAURd N ErmLiDT
3309 - IEE 3L "SI LDEUSIRLD B UOSILAL m. no u y
FEODSE RN SNOWY D uRaE 33 - IRy g

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



€8

€8

snnuvy

£ - abed

293V &

TPl L

THPHT: =g

- oiopng

1o 3di] fuadald

2305 - [IRIS) 1 30

FSOD5E RS SNouy - UeNuog

%005 18 BLE"S50'0ES
BO0E
[FE33% F M0l TSR0 U0 ndpas) Hienuagy

EFS'FES'3ES

LAEE'BIH IS

ThE=L

b2

St BUsRiEag e ETiEnde D

RBO0 S
WA T30 RS0 0 Jusdie

3503 30 13bD 5y o Sd S |
Thit @ b w0g Dse3| 1334 Amnbe vis'y

3503 20 10T RS NG B s |
Thit @ Thiv o0 Gused| 1334 ARnbE vi5'F

3503) 3d 13bg $u5' o B3d e |
Thit 0 Thivr 0g Buses) 1534 ARNDE FI5'F

=503 =3d 14b2 £25' o B sEes |
Thit @ Thiv =0 Suses) 13ad amnbs Fis'y

ssea) md 15k o5 o ad e |
Thit @ Thiv wog Suses 13ad amnbs Fis'y

sseal =d 14be Fus'e o sed sa |
Thit @ Thiv oy Sases) 1534 axnbs Fis'y

ateal jad bE [o0°0l Yo Sad FEE |
Thit o8 THy woy Busea) Jass usrbE 000'0h

aseal =d HbE 0000l Yo sad s |
Thit o Ty woy Busea) e usebE 000'0h

atea) Rd ibg [O0°0T Yo sad aEe |
Thit o Ty way Busea) Ja3s amnbE 000'0T

SSARUT p0 Yjuoe 1=ip DUUNE '%00D01 1995 WRREE FrTLS
0

wog auenbg |

J#3: WATEE PRI

W00
LEIE SRy
S L CETDT TME YMER 9 TROT L Iy

ey Leewng fiedald

BOTZT WA 'woabupry

T PORRAIIDH B Sded N

ERAIE UORURURTD T DO
3300 - IR

RNRA USRS PRlREARIUN
R PO pRSREs U

SDOAEEY FANOS|]
BUjunoasi] Snje s USSR

ARE WOg MOl EED 12N
500 BUPS O YUDIS SR
A deg
e deg
PR FESEE
JEaUd ASEyNng

T § FSEYUNS Adadnds

S
eomEn
AIURIRS [RRURE

3 SUIML - e
5 SUM] - e
FoEU] - e

E SUlE - g

T SuE] - e

bS] - e

T ISR - e

b FTD-RIR -

H U - e
unflisgy s1edE

“RARy PRdro00 RIOL

SRR B JUS O SERLUT

BT ARLEYY

wmg sedoid
AuRdnzog § S0E el

ETH UDORLL] EEUeD

SuCyy weaRyd

“pouEd Bulpoday
USR] F S

50 umf{

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



¥8

¥8

=7 HELIUE K sraet
e ] R RS ER ELLEE
AR e SRy 3o Eap
R ) srart
= ST sTEEd
AN # 0 s T EL et
e e siEg e st
=T HELUR K sreet
SRR T B s R Eb ek
AR e sy Jen g g
= st
[ SRINIURI R STBEE
LORALNIIE #E 0 s e EL et
po e SRy 3o Eap
T FHELNIUR K STBEl
opanITE #E 0 s mEud EbLEt
TV e s Jan soEEt
T SHEULUE R srEEd
TODALNITE #E T B T ] EVIEE
ARV e SRy 3 Eap
Bk
ISk
Py HESNGUR ' sTpEd
ORI 8 s T EL et
R e sl o St
B
LS
s SRR’ STBEL
LORALNITE # 0 s TR Eb et
R e sieg e st
ok
N ]
STEH
TN
LS
P SRIMILR ' sTBEL
LORALNITE # 0 s TR EL et
EW e sing a8 ot
TR 5 Frr SENOURY SRy SRy Sedmresi =
T e L Y aE ammdns fUpRRdD o a e SR selumys
FOOE UCRAUNSTY  SUSSSINCT) SLLAKLLY PUQADSR KO SEUOW  WRURD R D
s 2 S M CHE - O S

AELLINE RS WS RN R U Ot

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440

us
S

s

\FEERE

ETE RIS
DE0TSIE RSE
ooEEd

IFEERE

TETE WELT
DE00SHE RIS
ooses

LTEENE

TETE WELE
oE00SHE RS
oosEs

[nat]

TETT WELS
[ecge=TE i
ooEEd

LFEERS

DL RELD
DSOS RIS'F
oo'sed

[t

ETL RELT
o005 RISF
oo'seEs

P ]

e ] REEFL
ooooset o'l
ooEEd

L50°ET

TETT WEETL
DO0DSEL noo'ol
orses

fEEBSE

TETE WIFED
00000 D00’
oorEed
T T TR
=y, s=d 15

10 SRRy FROL
10 ESONISC) RROL

b L]
LR O T
| oW SEnE e

5 U - e R

U 09
LD~ O T O
=

ER LR

U 0

L= O DL

=]
s Dl ]

e L]
LR T O

S 0
LHIT-R O T O
| oW =N s e

SULCR 0
LMIT-R O T~
oW =N ey

b U - S e

Sy 78
SHIT-RY A TLOT-I
e

S T8
SHIT-R O TR
1N e e

| SO - e TR

SHDY _,_.{



g8

Enn .....*.

| - abeg

EENR

TP 2 L

ILPWT: 3RO

DO

e © i fusdnid

2305 - 8534 - 312

FEO0EL SN SNOEY | uMu0s

g8

o

LT

THHIT DURUISRE JES B35S J J0) SIRIIDg RSy 1)
uNsEy uopdwnssy SusEsT RUER
E WL EE BUIpUS J83 4 3 0=

HOTTT WA 'usburny
SIS PURRAID N F Aneued N
“EPAIE WDPLRUR]D F OS]
3303 - IRl

sy

B-UETET
ST

Jrsad

B-UETEE
ST

Jrsad

B-UETEE
ST

‘papunoy

IEMIUSY

sy

BT
E

SEDRAD el

SIgfuT WAL

SISO
sabueys uaw Imay
saliuey= Jusn

Sl PRS- LT

HUILSRTY JUsY
SHUOSSIIWNTD SUSRaT

SuSERAdW] JUEUaL

JUEDES SYILTR

s e

e [T LE )

SawlEgRD v

5N um.{{

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440




98

am..“._...._.‘.

RUED RLTH Buuidrs (1oL 40 USRS
ooo'oT v LS B3 14bE oL
[t THY 000 0T L om ST SCHUNE - (R
0oo'ok B THY ooo'as L ow T STIE-DIN - A
Doo'ok [ LY ooo ok I om | FTE-DIA - R
PIS'T LM LY FLSE 1o 3 Il - IEE
PIS'T LHE LY FLEE 1o 5 FunUl - ImEe
PIS'T LM THY LR o UL - IEE
PIS'T LM THY iR o E Uil - e
PIS'T LM LY iR L om T uul - mE
PIS'T LHE LY FLSE L om L - EE
;nz WRUEL
IO w [T BEOC-Rw FHOC-1EF LEDT-Rw SLOC-1ER SEOC-En FHOT-1EF EFDC-RW uofesdag uem Ry pRHdnaag BepUE SRR A, S A0S
B IR B IREA L AR 5 IREL 5 wEL T REL E imRA T aREL [T LT wEa Fu0 U
(PRl ) — BuNES R4 JUenDE — Snpey2E Suuoddng
| oabeg
B3V &
ETbE L
THEWT R0
* CiEOE OTIE wh 'woabunry
pEiEy ¢ adi) fusdoud I PSRAIIN TANALRICN
330 - IR S "EPAIE UORAUSURID § LOSIIA m. no x W
FEODSL RN SNOEY | UeNuns 23T - IR d

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



18

snnivy

w®OF RUET Duwidics [eoy b0 U=
LT ooo'nz L Buipdns 140 oy
0000 faria T 000 02 -]
Bl TLT DO Ok I o
[ ILY il gl 1o
IS Ll LY S Lo
IS Ll LY riSE Lo
TS L LY S ]
s Ll Y FISE Lo £ S - |
S Ll ThY S Lo T 3l - |
s L LY s Lo b3 - |
ang
PLOC-F TOC-JeR TCOC-IET uofesdsg e ey pRrdnIng CUDUS SIRE A 3 S0
Th iR (2T h[RCTY 154 AT AT HOR
rEaugl ryl — Duupdes 1aa s eenby — ANpeY>E Suuoddns:
Toabed
EECEE
xS T
THELT : =Rd
* oo LOZIT W e Bunny
ey - 3df)] fuadaid S CURRASIT N T IR N Ao
E L T ] “EDAIE LDRUSIRIS § UCSIL O x ._n..
FETDEL RN ENOWY D AmNyos Jads - Y d

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



88

ENOW ...‘.
slnusasss fuuop slcseny
PSSOy SORIUR S | RN
worinsTy 15N
% 00700k BETEE %0000k %0000k RITEE %0000k RITEE %0000k %0000k %0000k %0000k %0000k L UL 40 CUREnaa0 Siesany
%00 00k %0000k %00 00k HBO0 00k %00 006 HBO0 D0k %00 00k ®O000k w00 00k ROODOk w00 00k RO0D0k yauEw
% 00700k %00°00k %0000k %0000k %0000k ®O0'D0k %0000k %0000k %0000k %000k %0000k %0000k fuRnIge:
% 00700k %0000k %0000k w0000k %0000k w0000k %0000k %0000k %0000k w0000k %0000k w0000k fueruer
% 00700k %0000k %0000k w0000k %0000k w0000k %0000k %0000k %0000k w0000k %0000k w0000k SRUEIRG
% 00700k %0000k %0000k w0000k %0000k w0000k %0000k %0000k %0000k w0000k %0000k w0000k SR
% 00700k %0000k %0000 w0000k %0000k w0000k %0000k w0000k %0000k w0000k %OO00L w0000k L]
% 00700k %0000 %0000 %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k BEb AT
% 00700k %0000k %0000 %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k ysnbery
% 00700k BLEES %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k %0000k L
%0070k wBLECES %0000k %0000k %0000k %00°00L L g %00°004 %0000k %0000 %0000k %00°004 sunp
%0070k WIE0L %0000k %0000k RITOL %00°00L RIEES %00°004 %0000k %0000 %0000k %00°004 L]
%0070k WIE0L %0000k %00°00k RITOL %0000k L] %00°004 %0000k %0000k %0000k %00°00k =
Kauednaag abmuaosy
PLOC-E ETOC-1EF TCOC-em 1 ZOC-18F DZOC-Iw EHOC-1EF BEOC-RW LIOT-1e BLOC-EW SHOT-IER FLOC-EW EHOC-JEF SIS SRR S 40
TR LIRS T B IREA B AEEA L IREs ERLCTY 5 IRE AL £ IREL T i L oaRE
uondnsTy upucl aieany
DRy Wad SUEnbg [enudy
sy 138
L] LEFES L] g LEL'ES wHF e 0LE'TS LS L] LS L] LS JREA B S0 BRI SRRy
PR LS ¥FF L9 FET LS wFF LS FET LS wFF LS T LS TFF LS T LS FF L9 FET LS wFF L9 YRR
FEv LS FFFLS PEY LS wFFL L] LS L] FFF LS PP LS wFFLS ] wFF LS RnIgE S
PEv LS L] PEY LS L] PETLS LS L] FFFLS L] wFF LS L] LS fueruer
L] L] L] L L] L ] LY L] wFF LY ] L] JRWEIRT
L] L] L] L L] L ] LY L] wFF LY ] L] RSN
L] L] L] L L] L L] LY L] L] L] LY Pl ]
L] w1 L] gt L] wHF e L] LS L] LS L] LS R AT
L] w1 L] gt L] wHF e L] LS L] LS L] LS psnBemy
L] il L] gt L] wHF e L] LS L] LS L] LS ki
L] il L] e L] wHF LS L] LS L] LS L] LS sunp
L] TR L] g L e 0On' o+ e L] wrE L L] e S
L] L L] g L e o't e Fie wrEL L ] e Iy
PdIa0 12bE
FLOC-E ETOC-18F TTOZ-eM [ErT] DZOZ-lew EHOT-1EF BEOC-EW LIOT-18H ER SHOT-IER PO EHOC-JBR SuUpUS SJ03 4 U S0
TR bLAREA os m= B B34 B ImsA Lomss R 5 IR3 oaREs £ I3 T (2
sunpdwnssy {IUET0 S, SSADWNY §F UoRlEsmy Ud pateg fuedrna o sy
SEH UoqoETy § LIURdRI0 - MNpEElE Suuoddng
£ abeg
EELEE]
ETRE T EL
THPWT : R0
: ilop0 MOTTT Wi uoabunny
PR ¢ Fdi) usdog EIE PURIRASITN B ANMURD N -
3305 - |RE C Fd “SPAIE LCEUURD F UOSIM m. no m ¥
FEODEL RN SNDEY © ULAU0E 33z - 1 "

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



68

T

(=8ed IEIU W PERUZEa)
Sak AU, N0 L § ooy g IRsel £IUEIe) [REUR S a3nDay
ON SAIUEDR A SSA0UWN | DUR WoRAIasqy SHURY SnUasad U0 DISed Juaded

H EeH AR
FOURATE SI0UD KO0 0 JUSdE BOgEN
LIURIE [REUIE

oot mRA amg fpadody aryd 1D EETNEL Y
S=ION 2 =i TaRuLl PIXId S LErE T UESUSDR RS SEn B ng SEMTY PO 1Ty EE

SArypURdEs (EoeD

Of JUSWSSINgWREY J0) 0 S50

oot mRA amg fpadody e 5 SasUadEa sOunRadg
S=ION 2 =i TaRuLl PIXId S LErE T UESUSDR RS SEn B ng SEMTY PO 1Ty EE

SREURET FGRmINTATE

3 SRR O
HogEyL] eXsy. DU JUSLSSRGWIRE JEpUS{ED [POAmAp USRI QU EY
uEg HEiedy TR

LR [RRURE

=bg g doid Ty
o W FERLINS K301 FE[ g ] T3 fsedud
EEGR] Taly AR
SUESUTD SRIERSRY By
s Apedaagy
EIURaY fpedaiy
1=t} =L fuedoay
ol
gunoD
FOTTT |z
Wh e
usBULRY AyD
' SR pUS 40 podal of SIREA, “RE DPURRAHT N § SIIALRT "N -ESSUDEY
Tl ageg pEs Dupeoday "SPALE SODUIRED § UOSIAL SRRy
TuT AR LS SISAemy I%dE - |RIIN SUEN
Bujwl Auednig wogdnsag Auadous
Swogderssy induy
| - abed
83V &H
FIobE DSl
THFWT =m0
BT BOZTE WA oo Bunny
e add) fusdog HE PURISAIITN B ANAURD N T
a0 - 2320 34 ‘ERAIE UDRUREID B LOSIA SNoYY
FEOTEL RA ENDNY © UENI0E =z - e )

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



06

06

snaivy

JENEY 3 % E
iAndbgig 5T

TEn oy
3 Suul - 1B
WY I DR300

ENTy 3 % E
FENPE o -

(=fed WAl UD FERUREDD)
Et RPNy ] % E

+ dhudbarg =
] — s§un _ onouwwy
g Fuu - ey

s STEE [R=]

SEn  mouny
£ Suul - 1ma
WY 5 IHE0

[eNUTy "I % E
BandbEit 5T

=N B

T =TSP - IR

usE =mE Emag

=
=H
=H
#H
=H
=N
=H
=H
=H
e Bng

YT ETENEH

I abed

EELEET

o T

THFWT: R

: oo

ey  adfL fuadad

30T - (1TSS

FEOTEL RN SNSLY | URMUDE

ETRETR
40N -dnguilEy A WEy 03N

£k RNUDY IU % E £

k JAA=BES SE k

=Eg UM NGy @eq
U - el

PR F5Rg Ie=]

£k BTy 2| % £ £l RNUUY 3 % E £

b 2hRdbEg 3E b 1AAZ0ES SE b

E] ETTETETTS BT UM Junoiy ETr]
T i - e | #upy - B

s STeg [R=]

El |ry ) %
b EETEL:
=wd SN sOnauny

b FTT-DE - RgE

S 5eE (=]

PR F5Rg Ie=d

£t RNy ‘30 % E £
[ 1AA=DES SE i
=eq UG JUncy weg

DI SR - IR
ey Fseg 1

FERTL IR EETN R
P I 5 FUIUL - IR B
pET I + AU - IR L
FERTL e £ FUIU - I 3
P I T SUR - IR 5
pETL I | SRl - IR ¥
pETL I T AT - I £
FERTT I | SR - IR T
pERTE LB O3 JOERE - IR )
T o] BuEEe 1 sme NEeden WO Iedeedy 0es UoRdNTE=0 S9905 oM
UK e wodn funiag B
=g H o 1 b b RLS'T spgEnIRdn IWEM 5 FURL - IR §
=0 H wonl 1 b b RSy spgEnIEd  ImE 5 AU - I §
Imeg H wop | b b PiIS'T sapgEnieds  IWEM + AU - IR L
ImRg H o | b b PLIS'E sagEnieds  IWEN £ AU - I §
ImRg H uon | b b PLIS'E spEnieds  IWEM T AU - I 5
=g H uon | s b RIS'Y spgeneds  IEEN | FURU - IR ¥
=g L uon 1 b I 0oo'ok apgEneds  IEEM T EmE-P - IR £
=g L uon 1 b I 0oo0'ok apgEneds  IEEM | STE-P - IR T
=g oe uon 1 s b 000’0z apgEnieds  IEEM IO JORAT - IR )
=] RS EE5 seeEe TE IRy Ty SMRSE el @il UoRduE=] S0edE oM
uEsEs UL WD STITE wlasg RD R3Ol R
Lo dcsdy F0edE]

{abmd sRowasd Wy panuguod)
SIS oy Iy

WOZZT W "uoabusny
G PUDEASITN T IIMRD N
"EDAI D LORUSURID) § UOSIIM,
R - IR

10222 VINIDHIA ‘NOLON

..u.._._.u“m._q‘

[THVY "LININSSISSY ALNIFISYIS TIVLIYH ANV 301440



16

T

|=ed Jxau o peRURUD)

UofiEpd]

LU
SE 5% = = 5E SE SE SE 5% =3 SE S5E SE L]
STE-ERN  FI0C-RRl ETOC-RW TOOC-EW BCOT-RW OTOS-RW BHOT-RW §H0C-RR JMOT-9ReRl SEOC-Rp SROT-IRW PROT-IEW ELOT-RW

JAAZEEIE CUTSERE L0 Jun

I 0 ESED U e
- REE ]

oz oL 0L ol 213 oL oL 11 oL oL o 2P oL WadEd T R
STOT-RW FIOE-RN ETOC-RRN TT0C-RW LOOC-RR DTOT-EW SHO0C-RW GR0T-RW ZM0T-RR SEOC-RW SLOT-RN PROT-EW EROI-EW

EMaUEs SU0BEIRD f0e DL [RNE U
Igeon= [TWALSE

SEROuny
20U Anuguoo sazeds
Bupued
pdawn
W=y 14T
[ENDIURTIIEN
sl mEund
daig
fenuue %E wseg Subueyg
Wi suaun s pelE csebuey D uay

SRR 5 sipfa Wil
=N SURLSTI QR
oM SHED IR
A safueyd Ry

R BT ERREIT )

EIr- ] auck usodag Qundag

SR o SURWRIETY T
o1 SUOISEWoD Bursea
1L SUSLEANIW] JURER L

[ How g BURIES, DEUDR
==y BUEY R

-] AeTanid RESEY

ANSEIY 22 wun Wl [R¥ESEY LR MEN

FAQENZRAE (EMES 35897

I cAobEes suopdwnssy SuseaT

SuoAdWNEsY Hurses 130en

{afed sRojiasd Woy panusguoal
SuoiursDy Induy

£ abed

EELEE ]

Lo B T T

THRUT 3R

* CllORdO MOTEE W "uabupny

P e fusdoug S PURISASIDYM B ANAURd TIITIT
2305 - (8534 32 "ERAIE LORURIRID § LOSIA SNoHY
FEODEL RN SNOEY © UeNUS R - 1T '

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



c6

RV

o abed

23V &

FbE L

THFHT: =Ra

B

1esed  3di] fusdald

I3 - RS 3

FEOD5E R4 BNOUy - USMUNS

c6

{=8ed JXIU UD PenUFa)

E E E E 2 E E E E E E
3 5 g 8 L] E] ] 5 5 5 8
STOT~EW  FI0E-RP  ETOCEN  TDOC-JRW  bTOC-EN DTOC-EW SE0S-SW GI0Z-RR JM0T-RR SHOD-RW SLOC-JRR

T £ T Z T T T = £ z 3
E1 51 =1 sk 1 5k =13 51 5t =18 1
SIOT-mW  FIDE-RW  ETOT-RR ZTZO0C-RR LTOT-EW OTOT-RW §L0S-R SI0T-ER DME-RR SHOT-FeR S LOT-IeR

£l g g 9 ] £l g g s

5 E] L} ]
STOC-=  FIDI-RP ETOC-RW ZI0C-4efn DO OTOC-eR  SROC-EW Bi0S-meW J100-RR SEOT-IRR SHOT-RR FROC-IER ERDT-EE

U IED
SRS I
ol =T o TS )
JusE dag
=4 JusE Fd
=4 Jusy 35T8
SAPNI HGRNIED

LT

WEiIELY]
2 E (]|
L] E] Ll
FROC-IRI EROT-RW

USOAL SRUreEE S PO JIUn
YO ISl EPRR JUSWiTd

77 Sodes SUNSSAUWDT SuseaT

SUOSSIWWCS Busean

uzjiEyy
T T Ry
1 Sk MIN
PROT-IEM  EROT-REW

14EE8 TArSES 0 JUN
PHET A TE Ry B AT
1L e D SuIWRAcI] AL

SRS R FIRUAL

SO 4O =

‘SOW 5 LUDBIED JURIRS SHUCH

{abed sRopasd weg panuguoal
SOy induy

OTIE wh 'woabunry
TS PURISASIY N B ANAURd N
"EPAIE UORAUSURID § LOSIIA
23T - IR

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440

WEIE S ST
RNULY Ul % E £k
I=URR % DOL 3
SHUTE | JURDay B
AIRNULUE %E
samE DuluRyD

e aveg Bulueys

LSNDH ._q{



€6

€6

T

e aREEH
(IR MO WIED
afuery JUNcas] pabeuasa]
e aREEH
TEIEL MO WIED
afuery JUNoas)] pabeuasamn
pRIURARY
[SIES3H § MOlY WS U0 JUndpug) enusy popE Juns)g
g IR U0 RN
CURUNCI 5 @S USRS

- abed

CEL ]

FobE L

bl R |

B

ey [ adi] fusdoud

3305 - ||@ad 4

FS 0051 128 ENOYY - UEMUDS

(afed snowasd Woy panuguodl

SuoqdErssy Induy

LOZIT WA "ucsbulny
S0 PURIRASIT M B RIaed M
ERAIE UORURIRID T OS]
Jadg - IRl

E
B
FUCoU| SuRsRdo 1AM SEEEeD

T TSRS Ny IO} SIESSH SImned
S, temny Jea i Dupso) oy o SIey Aoy
ISR TPY S{ESE
iEEw deg
D
HESEY Auedels

PEET

10222 VINIDHIA ‘NOLONITHY "LNINSSIASSY ALINIFISYIL 1VLIY ANV 301440



OFFICE AND RETAIL FEASIBILITY ASSESSMENT, ARLINGTON, VIRGINIA 22201

Appendix C: Draw Schedules and Interest Reserve

Office
Interest Rate 5.00%
Loan Amount $ 25,500,000
Equity $ 16,121,093
Total $ 41,621,093
Equity Funding Land Loan |Construction Total Outstanding
Month (Inc. Land) Funding Draw Disbursed Balance Interest

1 16,121,093 | § 2,148,907 972,962 | § 3,121,869 3,121,869 13,008

2 - $ - 972,962 | $ 972,962 | $ 4,094,831 | $ 17,062

3 - g - g 972,962 | § 972,962 5,067,793 21,116

4 - $ - 972,962 | $ 972,962 | $ 6,040,755 | $ 25,170

5 - g - g 972,962 | § 972,962 7,013,718 29,224

6 - b - 972,962 | $ 972,962 | § 7,986,680 | $ 33,278

7 g - - g 972,962 972,962 8,959,642 37,332

8 - $ - b 972,962 | $ 972,962 | $ 9,932,604 | $ 41,386

9 - $ - b 972,962 [ $ 972,962 | $ 10,905,567 | $ 45,440

10 g - p - $ 972,962 972,962 11,878,529 49,494

11 - $ - b 972,962 [ $ 972,962 | $ 12,851,491 | $ 53,548

12 g - g - g 972,962 | § 972,962 13,824,453 57,602

13 - $ - 972,962 | $ 972,962 | $ 14,797,416 | $ 61,656

14 g - g - g 972,962 | § 972,962 15,770,378 65,710

15 - $ - 972,962 | $ 972,962 | $ 16,743,340 | $ 69,764

16 g - g - g 972,962 | § 972,962 17,716,302 73,818

17 - $ - 972,962 | $ 972,962 | $ 18,689,264 | $ 77,872

18 g - g - g 972,962 | § 972,962 19,662,227 81,926

19 - $ - 972,962 | $ 972,962 | $ 20,635,189 | § 85,980

20 g - g - g 972,962 | § 972,962 21,608,151 90,034

21 - $ - 972,962 | $ 972,962 | $ 22,581,113 | $ 94,088

22 g - - g 972,962 972,962 23,554,076 98,142

23 - b - 972,962 | $ 972,962 | § 24,527,038| % 102,196

24 - $ - 972,962 | $ 972,962 | § 25,500,000 | $ 106,250

Total $ 1,431,093

94



OFFICE AND RETAIL FEASIBILITY ASSESSMENT, ARLINGTON, VIRGINIA 22201

Retail

95

Interest Rate 5.00%

Loan Amount $ 21,920,000

Equity $ 8,822,366
Total $ 30,742,366
Equity Funding Land Loan | Construction Total Outstanding
Month (Inc. Land) Funding Draw Disbursed Balance Interest

1 ] 8,822,366 | $ 9,447,634 | $ 519,682 | § 9,967,316 9,967,316 | $ 41,530
2 ] - b - b 519,682 | § 519,682 10,486,998 | $ 43,696
3 ] - b - b 519,682 | § 519,682 | ¢ 11,006,680 | $ 45,861
4 ] - b - b 519,682 | § 519,682 | ¢ 11,526,362 | $ 48,027
5 ] - b - b 519,682 | § 519,682 | ¢ 12,046,044 | $ 50,192
6 $ - $ - $ 5196829 519,682 |$ 12,565,726 [ $ 52,357
7 $ - $ - $ 5196828 519,682 |$ 13,085,408 [ $ 54,523
8 ] - ] - b 519,682 | § 519,682 | § 13,605,089 | $ 56,688
9 ] - b - b 519,682 | § 519,682 | § 14,124,771 1 $ 58,853
10 ] - b - b 519,682 | § 519,682 | ¢ 14,644,453 | $ 61,019
11 ] - b - b 519,682 | § 519,682 | ¢ 15,164,135 $ 63,184
12 ] - b - b 519,682 | § 519,682 | ¢ 15,683,817 | $ 65,349
13 ] - b - b 519,682 | § 519,682 | ¢ 16,203,499 | $ 67,515
14 $ - $ - $ 51968218 519,682 |$ 16,723,181 [ $ 69,680
15 $ - $ - $ 5196828 519,682 |$ 17,242,863 [ $ 71,845
16 $ - $ - $ 5196828 519,682 |$ 17,762,545 $ 74,011
17 ] - ] - b 519,682 | ¢ 519,682 | § 18,282,227 76,176
18 ] - b - b 519,682 | § 519,682 | ¢ 18,801,909 | $ 78,341
19 ] - b - b 519,682 | § 519,682 | ¢ 19,321,590 | $ 80,507
20 ] - b - b 519,682 | § 519,682 | ¢ 19,841,272 1 $ 82,672
21 ] - b - b 519,682 | § 519,682 | ¢ 20,360,954 | $ 84,837
22 ] - b - b 519,682 | § 519,682 | ¢ 20,880,636 | $ 87,003
23 $ - $ - $ 5196829 519,682 |$ 21,400,318 [ $ 89,168
24 $ - $ - $ 5196828 519,682 |$ 21,920,000 | $ 91,333

Total $ 1,594,366
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