44,191.63 Sq. M. Site, Puerto Rico National Guard Armary, Hato Rey Sector, San Juay, Prerto Rico

[ SITE SALE NO. 1

Location ¢ Site of 2 proposed Quantum Metro Centfer
Mixed Use Commercial/Residential Project
West of Sotomayor Street and South of Chardén Avenue
Hato Rey Ward, San Juan, Puerto Rico

Grantor 2 Banco Popular de Puerto Rico

Graniee : Quantum Mefre Center

Date of Sale 3 April 14, 2004

ite Area i 12,099.6205 square meters or 3,0785 cuerdas
Sale Price $14,700,285

Price per 8q. Mt
Zoming

No. of Residential Units
Legal Daia

Terms of Sale

$1,214, say $1,215

C-3 {commercial) & Urban Train {TU)

260 (including 100 hotel rooms)

Deed no. 54, before Ricardo Melendez Sauri, Esquire

Cash to Seller
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44,151.£8 Sq. ML Site, Fuerte Rico National Guard Armory, Hato Rey Sector; San Juam, Puerto Rico 51

[ SITE SALE NO. 2

Location 3

Grantor H

Grantee -
Date of Sale

* Bites Area

Sales Price

Price per Sg¢. Mt

Average Price per Sg. Mt. :
Zoning :
No. of Residential Units

Legal Data

Terms of Saie 5

Comments

Two adjoining sites of the former

Public Commissions Offices Property

Proposed Mixed Use Commercial/Residential Projects

To be known as Acqua Luna and Acqua Blue

Northwest comer of Mufioz Rivera and Prudencio Rivera
Avenues infersection, Hato Rey Sector, San Juan

The Titan Group, Inc.

A-Pancar Development Corporation
B- Acqueacity Developers Inc.

A-May 10, 2005
B-June 29, 2005

A= 6,690.845 square meters
B- 8,129.688 square meiers
14,820.533 square meters (total)

A- 510,114,903
B~ $12.000.000
§22,114,903 (total)

A-$1,511.75, say §1,510
B- $1,476.07, say $1.475

$1,492, say $1,4%0
Assuming approvals
570

A-Deed no. 62 before Luis Oscar Berrios Orlandi, Esquire
B- Deed no. 82 before Luis Oscar Berrios Orlandi, Esquire

A- Seller financing & B- Cash to Sefler

A-This transaction includes & $5,212,8%3 down payment, with
the balance of $4,902,000 payable at or before the fifth
anniversary (May 10, 2010}, accruing simple interest at 6%
Per year.
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44,191.68 Sq. M, Site, Puerto Rico National Guard Armary, Haty Rey Sector, San Juan, Puerto Rico

| SITE SALE NO. 3

Location : Site of a proposed Mixed Use
Commercial/Office and Residential Project
Parcels A, B & C current Site of Pier 10
Ferndndez Juncos Avenue
Puerta de Tierra Ward, San Juan, Puerto Rico

Grantor H Inmobiliaria Serena Inc. & Plataforma Muelle No, 10
Grantee 8 Lebrén Developers

Date of Sale = June 28, 2005

Site Area : 10,833.40 square meters

Sales Price $ $11,220,000

Price per Sq. M. $1,035.68, say §1,035

Zoaing 2 CT-3 (commercial /tourist)
Source g Buyer
Legal Data S Deed no. 22 before Juan Santos Berrios, Esquire
Terms of Sale : Cash to Seller
VALILEJO & VALLEJO
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4419168 Sq. Mt. Site, Puerta Rico Natiomal Guard Armory, Hato Rey Sector. San Juan, Puerto Rico

| SITE SALE NO. 4 |
Location No. 113 of Charddn Strest
Behind the Jose Miguel Agrelot PR Coliseum
Hato Rey Ward, San Juan, Puerto Rico
Grantor : Banco Popular de Puerto Rico
Grantee Chardén Plaza, Inc.

Bate of Transaction

December 22, 2005

Bite Gross Area : 13,772.48 square meters or 3.504 cuerdas
Site Net Usable Area H 10,272 square meters or 2.613 cuerdas
Sales Price 4 $15,160,000

Price per 8q. Mit. (gross)

Price per Sq. M. (net)

$1,100.74, say $1,100

$1,475.85, say 81,475

Zoning C-3 (commercial) & Urban Train (TU)

HUD Flooding Insurance

Classification : Zone A-1 &B (flosdable and moderate)

Data Source Ssller

Legal Data Deed no. 4 before Oscar Gonzalez Badillo, Esquire

VALLEJO & VALLEJD
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44,191.63 Sq. M. Site, Pmereo Rico National Gaard Armory, Hato Rey Sectar, San Jran, Poerto Rico 54

[ SITE SALENO. 5 |

Lacation

Grantoy
Grantee

Date of Sale

Site Area

Sales Price

Price per Sg. Mt
Zoning

Legal Data

Terms of Sale

Convention Center Parcel C

Site of a proposed Plaza CCD Condominium

Mixed Use Residential and Commereial/Office Project

City block formed by Feméndez Juncos Avenue, Baidorioty
de Castro Boulevard, Paseo Strest and Center Street

Puerto Rico Convention Center project

Tras Miramar Sectot, Santurce Ward, San Juan

: Convention Center District Awthority
: Plaza CCD Development Corp.
May 1, 2006
: 9,890.98 square meters or 2.5165 cuerdas

£7,750,600

$783.54, say §785

z Master plan development

: Deed no. 6 before Guillermo Pico Gomez, Esquire
This property was optioned (development bid option
agreement) back on March 10, 2005 with a down payment of

£775,000 with the remaining 36,975,000 amount paid at the
closing.

VALLEJO & VALL EJD
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44,191.68 Sq. Mt. Bite, Puerts Rico Mationul Goard Armory, Hato Rey Sector, San Juan, Paertn Rito 5

|_SITE SALE NO. 6 ]

Location s Fronting Ponce de Leén and Mufioz Rivera Avenues between
FD Roosevelt and Eleanor Roosevelt Avenues
Hato Rey Ward, San Juag, PR

Grantor 2 Mental Health snd Anti-Addiction Services Administration

Grantee : Puerto Rico Infrastructure Financing Authority (PRIFA} with
the property subsequently transferred to the Government
Development Bank for Puerto Rico (GDB)

Pzte of Transaction z May 25, 2006

Site Area : 10,297 46 square meters

Sales Price : $17,260,000

Price per Sq. ML 2 $1,676, say $1,675

Zoning H C-3 (commercial) & Urban Train {TU)

HUD Floeding Insurance

Classification H Zone X (minimal floodable area)

Source : Buyer

Legal Pata ¥ Deed no. 13 before Loyda E. Rivera Torres, Esquire

Comments 5 A high density project is proposed within this site.

VALLEJDO & VALLEJQ
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44,151.68 Sq, M. Siie, Puerto Rizo National Gaard Armory, Huto Rey Sector, San Juaa, Pucrto Rivo 56

| SITE SALE NO. 7

Lozation

Graptor

Graniee

Date of Transaction
Sitz Area

Sales Price

Price per Sg. Mt
Zoaing

HUD Flooding Insurance
Classification

Souree
Legal Data

Comments

4

Southeast comner of SR-21 and the marginal street
te Martinez Nadal Expressway {(SR-20)
Monaciltos Ward, San Juan, PR

Junco Steel Corporation

TV Development Corp.

April 13, 2007

13,840.32 square meters

$13,000,000

$939.28, say $940

I-1 (light industrial), Residentia] (R-4) and TU (Urban Train)

Zone X (minimaf floodable area)
Seller
Deed no. 64 before Cesar Matos Bonet, Esquire

A high density project is proposed within this site.

VALLEJO S VALLEJID
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44,151.68 8g. Mt. Site, Puertn Rice Nationa! Geard Armoxy, Eiaty Rey Seclor, San Jian, Prerto Rico 57

I STTE SALE NO. 8

Lecation

Grantor :
Graniee H

Date of Sale

[

Site Area :
Bales Price

Price per Sg. Mt

Zoaing

HUD Flooding Insurance
Classification

Source 3
Legal Data

Comments ¥

Site of the proposed San Juan Bayside

Mixed-Use Residential, Commercial Project

Street A of Hoare Industrial Avea just off the marginal street
to the Munoz Rivera Expressway

Next to the (Villa Pesquera) Fishing Center Facility
Tras Miramar Secfor, Santurec Ward, San Juan, PR
Municipality of San Juan

Bayside Development, Inc.

June 28, 2607

22,212,972 square meters *

$25,545,000

$1,150

1-1 (light industrial) and DR-RD-1

Zone X (minimal floodable area)

Seller

Deed no. 2 before Carlos David Rodriguez Bonets, Esquire

A high density mixed-use project comprising 535 apartment
units, 30,000 sq. fi. of commercial-retail space with

supporiing parking is proposed within this site. A marina iz
also under consideration for this profect.

VALLEIO & VALLEJD
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44,191.68 Sq. Mt Site, Pucrto Biep Nailanal Guard Armory, Hato Ray Secior, Sau Joan, Puerta Rico 38

| STTE (Bid Option) SALE NO. 9

Location s

Grantor :
Grantee

Date of Sale (Bid Option)
Approximate Site Area

Sales Price

FPrice per Sq. Mt.

Zoning

Data Souree :

Comments

Former Metropolitan Shopping Center
Site of a proposed Mix Use

Residential, Commercial & Office Project
Southwest comer of F.D. Roosevelt and Muficz Rivera
Avenues, adjacent to the Roosevelt Station
Hato Rey Sector, San Juan

TU

Tres Rios Company

December of 2004

16,560 square meters or 4.21 cuerdas
$15,000,000

$905.79, say 3505

C-3 &7TU

Seller

A mixed use project combining 304 apartment units, 328,000
5q. fi. of office and 70,000 sg. fi. of commercialretail with
supporting parking space is proposed within this site.

VALLEJO & VALLEJO
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44,191,868 S Mt Site, Puerts Rics National Goard Armory, Hata Rey Sector, San Juan, Poerto Rico
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[ STTE (Option) SALE NO. 10

Location

Grauntor

Grantee

Date of Sale {Option)
Site Area

Sales Price

Price per Sq. Mt.
Zoning

BHUD Flooding Insurance
Classification

Source Data

Comments

Site of the Proposed Galeria Chardén Project
Lot no. 9 located in between Chardén Avenue
and Camuiias Street, Hato Rey Norte Ward
San Juan, Puerio Rico

MACAM, SE

F.F Partners, LLC

June 27, 2006

8,355 square meters

$12,500,000

$1,496, say $1,500

-3 (commercial)

Zone X {minimal floodable area}

Buyer

A 256 unit high rise condominium projest is proposed in this

site.

VALLEJD & VALLEJD
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44,191.68 Sq. M1, Site, Puerto Rico Nations! Gmard Armory, Hata Rey Sector, San Joan, Puerto Rico 60

[ SITE (Bid Option) SALE NO. 11 |

Location : Convention Center Parcel D
Site of a proposed Mixed-Use Residential and
Commercial Project
City block formed by the intersection of Femandez Juncos
Avenue, Baldorioty de Castro Boulevard and Center Street
Puerto Rico Convention Center Project
Tras Miramar Sector, Santurce Ward, San Juan

Granptor Cenvention Center District Authority

Grantee Confidential

Date of Bid Opiion

{Development Agreement) : Septernber of 2007

Site Area 9,042.84 square meters or 2.3 cuerdas

Sales (Bid Option) Price  : $14,000,000

Price per Sg. Mt.

Zoming

Data Source

Terms of Sale

$1,548.18, say $1,550

CI-2 (commercialffourist) within the CCD master plan
development.

Coenfirmation with seller and buyer

e

This property was optioned (development bid option
agreement) on September of 2007 with the closing scheduled
by end of 2008,

VALLEJO & VALLEJO
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44,191.68 Sq. M. Site, Puszto Rice National Guard Armory, Hato Rey Sector, Sas Jasan, Puerto Rico &1

SUMMARY OF SITE TRANSACTIONS

Snle No. / Strest Losation Sextor USE/PRosEeT Date of Sale Ars;;“ Pg:l"
1- Chardén Ave, and Praposed Mixed Usz
Sotomayor Steet Hato Rey & Resideatial 4/2004 12,099 $1,215
2- Mufioz Rivera Ave. & Proposed Mixed Use
ial B Streetd ction Hate Rzy Com /Residential 5 & 672005 14,820 $1,450
3~ Bite of Pier 10, Fermdndez Juncos Proponed Mix Use
Avenue, Puerta de Tiema Sectar Selam | oommiOffics g Res el g | s
4-No. 113, Chardén Avenne Hato Rey Interim Parking 1242005 13,772 31,100
5-Parcel C of Puerto Rico PRCCD, Proposed Mixed [Jze
Conventign Cegter Project Miremar Comm /Residantial s = b
6-Ponce de Ledn and Proposed High
Mufioz Rivess Avenuss Hato Rey Densi 512006 16,297 31,675
7- Scuthenst comer of SR-21 and the Marginal | Monaciiios, Froposed High m_—— —
street to Martinez Nadal Expressay 8] Dengity Project !
8- Street A Hoare Tras Proposed High
Tndustrial Arca Miramar, 8 | Density MixaUse G #22 | 10
9- Former Metropolitan Shopping Center, Propased Mixed Use 1272004
Parcel 4, Roosevelt Avene HaoRey | comm/Residentinl | BidOpfion | 10960 | 3905
10- Chardém Avenue sod Tres High Density 612006 8353 $1.500
Campiias Sireet Monjitas, HR. Residential Option i v
: . . 272007
11~ Parcel D of Puerts Rica PRCCD, Propoaed High t
Convention Center Project Miramer Demaity Mixed-Use Dg] : Og stion : 9,042 5530
Morthwest corner of FD Roosevelt High Density g, -
and Plaza Las Américas Avenues Hata Rey, SJ Development A9l
e S

The eleven (11) Lsted transactions include eight (8) deeded/closed sales and three {3) current
options, which took place between January of 2004 and September of 2007, including sites within
the Convention Center District and Urban Train government sponsored projects and private
projects. All the listed trapsactions enjoy good location and 2ccess capabilities within the general
San Juan area.

They vary in size from 8,355 to 22,212 square meters and sold from 5785 to $1,675 per square
meter, praviding an average of about $1,213 per square meter, a median of $1,150 per square meter
and a mid-point of $1,230 per square meter. The listed sales evidence the strong desirability for
such well located vrban parcels.

A brief description follows:

Sale 1 refersto a 12,099 square meter site located south of Chardén Avenus and west of Sotomayor
Street in the Hato Rey Ward of the San Juan municipalify. The site is located just behind the BBVA.
Pilaza office building, The first phase of Quantum Metrocenter mixed-use complex is currently
under constriction within half of the site. The, other remnant section will remain as a surface
parking inferim use.

The Quantum Metrocenter will comprise two phases, 1) Quantum Residentia] Towers and 2) Q-
‘Tower. The first phase which is under construction will comprise two (2), 26 story high-rise
buildings to be identified as the north and south towers comprised by &0 residential apartment units
egach for 2 total of 160 vnits and 11,134 square feet of ground flvor commercial space to be
supported by a seven (7) level parking garage located between both towers.

VALLEJO & VALLEJO
FEAL ESTATE APPRAISERS AND COUNSEL ORS
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44,191.68 Sg, M. Site, Puerto Rico Mational Guard Armory, Hate Rey Sector; Sgn Suan, Puerts Rico &9

Sale | Per8q. Mt | Value Limit
6 *$1,600 Upper Limit
11 $1.550 Upper Limit
10 BL500 | Upper Limi
2 $1,490 Upper Limit

1 $1.215 Value Limit
Subjeet | | ——
8 BL150 Value Limit
4 31,100 Value Limit
3 51.035 Value Limit
7 $940 Value Limit
S $905 Lower Limit
5 8785 Lower Limit

*Adjustee by tha estimated demolition costs

The concluded $1,200 per square meter unitary value translates into a rounded $53,000,000 value
indication for the overall site.

Demolition eosts
The value of the subject property is represented by the value of the site under its highest and best
use less the demeolition and clearing costs of the existing structures,

As it was previously estimated on the Highest and Best Uss section from the market data presented
regarding demolition and clearance costs and based on the subject structures fypes and components,
a demolition/cleaning cost figure towards $1,000,000 was estimated. Again, this assumes no
extraordinary environmental issue other than removal of asbestos and lead paint typically used in
oider buildings for the subject property, Then,

Value of the overall subject site
under ifs highest and best use $53,000,000
Less: Demlition and cleaning costs | (31.000.005)
Subject Site Market Yalue $52,000,000

Reasonableness

Based on the market densities (excluding commercial/office components) ranging from 26 io 99
square meter per unit, 2 35 square meter per one basic residential unit density suggested by the RD-
1 district is well supported for the subject. This would provide for 1,260 potential {hypothetical)
project units on the subject site.

In fact, the seven sales including defined projects identified as seles 1, 2, 5, 8, 9, 10 2nd 11 ware

also enalyzed in terms of a density basis (square meters per umit} and price per unit indication, thus,
providing an alternate relevant basis of comparison. In summary:

VALLEJO & VALLEJD
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44,151.68 Sq. Mt. Site, Paerfo Rizo Mationa] Guard Armory, Hato Rey Sector, Saa Juan, Puerto Rico 70

Sale Profect Units Density* | Price/Tnit
1 Propozed Mixed Use 260 45 536,000
2 Proposed Mixed Use 570 26 838,000
5 Propased Mixed Uss 180 99 372,500
2 Praposed Mixed Use 535 41 £47.800
8 Praposed Mixed Use 305 53 $49,300
18 Proposed Mixed Use 156 54 348,800
11 Proposed Mived Use 170 53 300
Suhleﬂ Polentizl Mixed Use 1,260% 35 $41,000%*
*potential subject unlts
“*hypothetical

The seven listed site transactions which include more defined mixed use projects provide a $39,000
to $82,300 per unit indication excluding the commercial/office components with an average of
$57,200 per unit, a median of $49,300 per unit and & mid-point of 360,650 per unit.

The §$52 miltion overall adjusted value conclusion would translate into a rounded $41,000 per unit
mdication if divided by the subject’s potential {hypothetical) 1,260 unit project. This conclusion
falls towards the per unit lower renge consistent with the large scals nature of the subject and the
discounting value considerations implied on a phased development.

Final Value Conclusion

Thus, the $52,000,000 value is considered a reasonable and supportable figure for the 44,191.68
square meter subject site area, in foe simple and assumed vacant and available for use under its
highest and best use, as of September 26, 2007 was estimated to be of

$52,000,600 Xﬁ/

(FrrTy Two MILLION DOLLARS)

*$8 per umit

VALLEJO & VALLEJD
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