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Compargble Land Lease # 1

Eocation

Cadastrai id. Number

Lessor (Landlord)

Lessee (Tenant)

Date of L.ease

Area of Parcel

Term of Lease

Lease Terms

Rent
Years 1 through 5
Years 6 through 10
Years 11 through 15
Years 16 through 20
Years 20 through 25
Years 25 through 30

Physical Data
Topography
Configuration
Flood Zone Classification
Zoning
Utilities

Legal Data

Recording Data

Highest and Best Use

intended Use

Verification Source

. 230 Faderico Costa Sireet

Hato Rey (Tres Monjitas} Indusirial Subdivision
Hato Rey, Puerio Rico

062-000-005-54-001 (Part)

419 Ponce de Ledn, Inc.

Best Buy Stores Pueric Rico, LLC

February 1, 2007

12,270.00 Square Meters

20 years plus two extensions of 5 years each

Net to Lessor

$1,500,000.00
$1,600,000.00
$1,700,000.00
$1,800,000.00
$1,200,000.00
$2,000,000.00

Level

Rectangular

Zone X -Shaded (Area of 500-year flood)
Commercial (C-3)

All available to site

Deed of Ratification & Conversion of Lease o Public
insirument - Deed #2 before Migue! E. Del Valle Rexach,
Esq.

Diary 1065 / Page 1165/ Property 22437 of San Juan
Inscription #7

Commercial

Retail - Construction of a 50,000-s/it twe story store and a
400-space structural parking garage by tenant

Registry of the Property Records




Comparableland tease # 2

Location

Cadastral td. Number
Lessor (Landlord)
Lessee (Tenant)
Date of Lease

Area of Parcel

Term of Lease

l.ease Terms

Rent
First Year's Basic Rent

Annual Increases
Physical Data

Topography

Configuration

Flood Zone Classification

Zoning
Utilities

Legal Data
Recording Data
Highest and Best Use

Intended Use

Verification Source

Comments

Southern Marginal Sireet to Kennedy Avenue. Km. 2.2
San Juan Bay ndusirial Subdivision,

San Juan, Puerto Rico

062-016-751-13 & 04 - 000

Parapiezas Corporation

Wal-Mart Puerto Rico, Inc.

Negotiation June 2006 / Signed January 2009
35,838.47 Square Meters

20 yrs plus eight 5-yr renewal options (60 years total)

Net to Lessor

$1,400,000.00

2% Yrs. 2 to 16
2.5% Yrs 11 -20
3% at renewal

Level

Rectangular

Zone AE - {Special Flood Hazard Area inundated by the
100-year flood; base flcod elevations are determined)
Commercial (C-2} through endorsements (Originally -2)

Adl available to site

N/A
Not Recorded
Commercial (C-2)

Retail - Construction of a 133,000-s/ft retail siore, plus
structural and surface parking

Municipality of San Juan / Planning and Permits Office
Transaction refers to a ground lease for the construction of

a Sam’s Club retail store. Landiord provided grading and
ufility connection lines for tenant's use. Sam's Club, the
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Summary and Analysis of Comparable Data

The table that follows summarizes the selected market transactions, considered o ba relevant

for the appraisal of the subject properiy.

SUREIARY OF COMPARABLE GROUND L EASE TRANSACTIONS

Subizct

Transaction #1

Transaction 2

PR Hational Guard Armary
FD Aog t
Hate Rey PR

Iint Apchcakle

Locahen

bumerpaity

ot Apglicshis
44,131 27

Tenm of Leace

Mot Applicable

BectBy, Store

230 Fedence Costa St
Hate Hey PR
February-07

518 750 009

12.274 00

28 yra + Ranewst Opticns

Sanys Club Stere

Hatmady Avenus

e
Zan Juan FR
Januer-0d
517 500 080
35838 47

201 yes + Renswal Qprians

Annual Basic Rent Hot Applicabie

Opecstng Exgenses Fiid

Construction of Fecilities R

§1.500.000

§1,400,600

By Tenant
By Tenant

By Tenant
By Tenant

S#e Physiesl Charactenstics

Cenfiguration Rectangular
Tepogiaphy Level
f ¥

Utifties | A
Zoning Assumed Comimsrcial
Cammernial Teafic Txposure  (Excellant

Zaone AE

Commernial - Retail

Fised Zone Clasedication
Highaset & Best Use

Rectangular

Level

Al

Commercial

Geed

Zona K - Shaded
Commercial - Retalt

Rectangular

Lenel

Al

Commeroisl - Threugh Endorsements
Avwrage

Zone AL

Cemmerzial - Retal

Comparable transaction {(Ground Lease)
#1 refers to a ground lease of a commercial
lot, located at Federico Costa Street, in the
general neighborhood of the subject. The
property is located one lot north of the
intersection of Carlos Chardon and Federico
Costa Streets, across Las Americas
Expressway from Plaza Las Americas Mall.

The comparable site is a ftwo corner
commercial ot that is now improved with a
Best Buy store and parking garage. Except
for size, this property is very comparabie to
the subject, as both are influenced by Plaza’s
client pult.

The 12,270 square meter lot was leased for a 20-year term and two renewal options of five
years each, with step-up rents starting at $1,500,000 and increasing by $100,000 every five
years. The lease is net, with the tenants paying for all operating expenses. In addition all
construction and maintenance costs of the improvements are paid by the tenant.




Land Sale # 1

iLocation

Cadastral Id. Number
Setler

Buyer

Date of Sale

Area of Parcel

Sale Price

Total Recorded Price
Aitribuiable to Improvemeants

o Lot #1 Federico Costa Street

Hato Rey (Tres Monjitas) Indusirial Subdivision
Hato Rey, Puerto Bico

1 062-000-005-42-001

: Westembank

: Universidad Interamericana de FPuerto Rico
. April 30, 2008

: 8,968.24 Square Meters (Refer to Comments Below)

$11,250,000.00
-700,000.00

Attributable to Land

Unit Price for Site

Physical Data
Topography
Configuration
Flood Zone Classification
Zoning
Utilities

Rights Transferred

Conditions of Sale

Financing Terms
Legat Data

Recording Data

Highest and Best Use
intended Use

Verification Source

$10,550,000.00 (Refer to Comments Below)

: $1,514.45 per square meter

: Level

Rectangular

Zone X (Minimal Floor)
: Commercial (C-3)

. Ali avaiiable to site

: Fee Simple

. Buyers owns adjacent property. Plottage consideration is

considered to exist

. Cash to seller

: Deed # 10 - Luis F. Carlo Mendoza, Esq.

Diary 1076 / Page 1426/ Property 31,051 of San Juan
Inscription #7

. Commercial

1 Surface Parking and General Uses Building

Registry of the Properfy Records and buyers representative.

RN APPRAISERS, P.EC.
P AND OONSULTANTS

o |
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land Sale # 2

Location

Cadastral id. Number
Sefler
Buyer
Date of Sale
Area of Parcel
Price
Unit Price for Site
Physical Data
Topography
Configuration
Flood Zone Classification
Zoning
Utilities
Conditions of Sale
Financing Terms
Legal Data
Recording Data
Highest and Best Use
Intended Use

Verification Source

Commenis

. Site of Proposed Metro City Village at Plaza 18

Roberio H. Todd Ave., comer of Corchado St
Santurce, Puerto Rico

040-068-143-07/08 {Part)

3R Group Corporation
Wal-Mart of Puerto Rico, Ing.
February 2011

8,168.77 Square Meters
$10,000,000.00

$1,224.17 per square meter
Level

Rectangular

Zone AE

Commercial ZU-G5

All available to site

Typical

Cash o seller

N/A

N/A

Commercial {Retail)
Construction of a retail store

Registry of the Property Records

This transaction refers to a section of an 11,379.5 square

meter lot acquired by Wal-Mart for the construction of a retail center. The parcel has approvals for
the development of a residential multifamily and commercial project, as per case # 07AA2-CET00-

02118 dated September 12, 2007,

MeCLOSKEY, MULET & BONNIN APPEAISERS, P.S.C.

AFAL ESTATE APPRAISENS AND CONSULTANTS
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land Sale #3

Location

Seller

Buyer

Date of Sale

Area of Parcel

Price

Unit Price for Site

Physical Data
Topography
Configuration
Flood Zone Classification
Zoning
Utilities

Legal Data

Recording Data
Highest and Best Use
intended Use
Verification Source

Comments

Site of a new Waigresn Store at the southwest comer of
Roberto H. Todd and Femandez Juncos Avenues,

San Juan, Puetto Rico, Puerto Rico

Wal-Mart Puerto Rico / Mr. Israel Lopez / Ms. Gioria Boneta
Megaton investment Group

April 2008 / February 2009 / February 2009

5,151.97 square meters

$6,300,000.00

$1,223 per square meter

Level

Rectangular

Zone X (Minimal Floor)

Commercial (C-3)

All available to site

Deed #19, Juab Salichs Pou, Esq.

Deed # 2, Angel Caban Bermudez, Esq.

Deed #4 Jose Davila Rodriguez, Esq.

Properties 4,794 / 4,170/ 4,406

Commercial

Retail - Consiruction of a Walgreens Store

Registry of the Property Records

The properties are now improved with a recently
constructed Walgreens store. The existing improvements
at the date of acquisition were all demolished by the buyer
at an estimated cost of $150,000




Land Sale # 4

Location

Seller
Buyer

Date of Sale
Area of Parcel
Price
Unit Price for Site
Physical Data
Topography
Configuration
Flood Zone Classification
Zoning
Utilities
Legal Data
Recording Data
Highest and Best Use
Intended Use

Verification Source

Comments

" o £ &
Mol sl
AEAL

KEY, MULET & BONNIN APPRAISERS, P.&.
ESTATE APPRAISERS AND CON

£. 3. Boosevelt Avenue comer Chite St
Hato Rey Sector
San Juan, Puerio Bice, Puerto Rico

Government Development Bank for Puerto Rico
Iglesia Cristiana El Sendero de la Cruz

August 20, 2010

2,922.32 square meters

$3,125,000.00

$1,068.36 per square meter

Level

Rectangular

Zone X {Minimal Floor)

Commercial (C-2)

All available 1o site

Deed #18, before Rodney W. Colon Ortiz, Esq.
Diary 1074 / Entry 178 / Property 5,558
Commercial

Parking for adjacent religious facility

Registry of the Property Records

Buyer is the owner of the adjacent property and acquired the

site to be used as parking. Plottage consideration might be
present.
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Summary and Analvysis of the Data

The table that foliows summarizes the selected market transactions:

tand Sales Summary

Subject Saje #1 Sale #2 Sate 3 Bale #3
FD Ropsevall & Flaza
Locatian i Fadenng Costa St Robert H Todd Ave | Fop
E Hato Rey Sector 3
San duan ?? San Juan »?
Digte of Bals A F20Z01%
Price M ¥ 53 125 800
Lraz of Parcel (39 i) 44 181 27 ! 15‘5 57 2 G272 32
Uit price {Pimc) hHA 1.514.01 Y TE r 222.83 1,068.38
Location Destination Location infericr Sivilar Sinufar Inferizy
Comiviesial Traffic Exposure (Sxcellent Inferiar i Similar Irferiar
Size Signihe anfly Smallsr| Sionficantly Smader Storific artly Sralier] Sgnficantly Smatler
E Excefient Sigrificantly Inferior Simiiay Stmiar Inferiar
Fectanaulsr Smitar Sirviitar Sinular Sinvikzy
Topmrapm Eayet Similar Sinlar Sirnitar Siirilar
Flond Zane Classdicalion Zone AL Sunenat Sirmitar Simdar Sirilar
Highast and Sest Uss farne Retal Sullers Small Retall Sl Retad Smalf Retai Smali Jetail

Transaction #1 refers to a property located adjacent to the Interamerican University Law School
at Federico Costa Street in Hato Rey. This is an interior rectangular lof that contains a 17,600
square foot siructure, which the buyer intends to improve and use.

Of the $11,250,000 total sale price, we allocated $700,000.00 to the existing improvements, so
$10.550,000 is attributable to the 6,968 square meter lot. The resulfing unit price is $1,514 per
square meter. In the analysis of this transaction we have considered the fact that the buyer also
owns the adjacent properiy, so a plottage consideration could have been present in the final
transaction price.

Transaction #2 refers to a two-corer lot located at site of the former Plaza 18 shopping center
in Santurce. The 8,169 square meter lot was acquired for the development of a two story retail
store by Wal-Mart. This transaction refers to a porion of the 12,000 square meter larger parcel
where a high rise condominium is proposed for construction. Originally, the proposed retait store
was to be constructed at ground level and then followed by the condominium building above.
However, the current version of the project includes a two story retail store with the condominium
building next o it, according o reported news.

Transaction #3 refers to another retail location almost fronting fransaction #2. This property
results from the grouping of three adjacent lots that were cleared of old and dilapidated
structures for the construction of a Walgreens store. The reported demolition cost of the
structures amounted to $150,000, a figure that increases the acquisition price of the lot to $1,250
per square meter.

Transaction #4 refers to a smaller lot located just off the Hato Rey financial center, fronting FD
Roosevelt Avenue. The property fronts the avenue but has access through a rear sireet. It was
purchased by the owners of an adjacent church to improve parking capacity.

£Y, MULET & BOF 5? N APPRAISERS
ESTATE APPRAISERS AND CONSULT




