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15064 WARWICK ROAD
DETROIT, MICHIGAN 48223
PHONE 273-5026

¢« MANAGEMENT CONSULTING

¢« PLANT LOCATION
February 1, 1978

Mer. Victor Shrem, AlA
401 Travelers Tower
Southfield, Michigan 48076

Deay Victor:

This morning I talked to a vice president of the mortgage department in
s lazge Detroit bank about the use of mortgage brokers as opposed to
direct lenders. His feeling is first that the mortgage broker is a very
expensive participant usually charging from one to two points for his
services. However, as you and Dr. Laham have already found and as
the banker points out, the good mortgage broker contributes greatly
toward putting the package together, particularly if he is a trusted and
compatent member of the group.

So far as direct lenders are concerned, the conventional savings bank
today generally is not interested in long term risk investments. However,
this mortgage officer did say that the savings and loan companies are
now showing great interest in viable, long range income investments

He also mentioned that insurance companies are always interested in
direct investments in projects that have an attractive cash flow. The
suggestion was made that we directly approach ons of the savings and
loan associations in the downriver area, either Downriver Savings and
Loan or Security Bank & Trust. So far as insurance companies are
concerned, it was suggested we try either Equitadle or Prudential, both
of whom have branch offices in Detroit, ona downtewn, the other in
Southfisld. These visits would be to scund out the possible dirsct lender
marketplace.

The mortgage officer further recommended if we approach any of these
groups we be fully prepared to discuss the project financial and functional
characteristics in detail. Essentially your pro forma analysis should
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be adequate, coupled with some of the graphic material necessary to
demonstrate architectural desirability. We should also strive to have
as much information available on tenant mix and market demand as
possible. Once we have all of this information in hand, it would be
possible to plan visits, if appropriate, to one or two direct lenders.

On Saturday, January 25, 1975, we prepared with Dr. Laham a list of
things that must be done over the coming week and did a small preliminary
astwork diagram that outlined actions that all of us should be taking in

the near future. A few of the broad areas to be considered in establish-
ing our procedure from here on might includes

-  Feasibility factors

- Financing factors

- Leasing factors

-  Public relations factors

- Goveramental factors (local, state, federal)
= Daesign factors

- Construction factors

-  Occupancy factors

We reviewed these factors by preparing a small, rough preliminary
network diagram of activities to be carried out in the next two months.
Since the diagram was difficult to read, I have taken the liberty of outlining
below some of the information from this network until it can be put ianto
more presentable form.

First we tried to identify the individuals and organisations that would

be involved in the project at this early stage. We further assigned them
a aumerical code to provide ease in reference in the network. The

code numbers and the parties are as follows:

Dr. Laham

Victor Shrem

Ken Shevin

attorney

construction consultant
leasing agent

data processing
mortgage broker
mortgage lender

D0 - O N e
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10 interim finance lender
11 project team

(Presently the project team coasists of Dr. Laham,
Victor Shrem, Ken Shevin and Ralph J. Stephenson)

Taking these responsibilities in order, below are identified the various
activities that each will be responsible for accomplishing over the next
few weeks.

1) Dr. Laham

- Prepare prospective tenant list by February 3, 1978

- Consider possible tenant mix for early February review
of occupancy characteristics with project team

2) Victor Shrem

- Refine graphic identification (logo and other) needs of
project. This to be a very rough study, much of which
will be an extension of what has already been thought
through relative to attractive and recognizable graphic
identity for Riverview.

- Tabulate present information already obtained regarding
fees for mortgage brokers, mortgage lenders, interim
finance lenders, leasing agents and others whose
services will require fixed or percentage fees. This
list to be used for quick reference to data already
obtained.

- Prepare ten reduced Xerox copies of key sheets from
the design development and working drawing set. These
are to be drawings that are referred to continuously
when discussing the project with prospective tenants
and financing and leasing rescurces. The set should
contain omne or two perspectives.

- Complete preparing one or two typical suite layouts.
Much of this work has already been completed but
any additional refinement should be made and the
sketches reduced. These sheets might also be
Xerox reduced.
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(Note: The abovs task by Victor Shrem should be done
sometime within the next 3 to 4 weeks.)

- Submit to Ken Shevin immediately the full financial

analysis that Victor prepared for our Saturday,
January 25, 1975 meeting.

3) Ken Shevin

- Reviaw and critique the financial analysis and cash
flow runs prepared by Victor Shrem.

5) Construction Consultant
- Complete preliminary cost estimate by February 3, 197S.

7) Dats Processing

- Make financial analysis run for several conditions to
project Dr. Laham's cash flow position. (Thase early
runs were completed by January 28, 1975 for review by
Victor and Ken, along with the financial material.)

- Once the construction estimate and the building financing
plan are further along, run an additional set of

financial analyses based upon the selected criteris.
This probably will be in mid or late February.

8) Mortgage Broker
Nothing

9 Mortgage Lender
Nothing

10) Interim Finance Lender

Nothing
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11) Project Taam

(The project team of Victor Shrem, Dr. Laham,
Ken Shevin and Ralph J Stephenson should be
individuslly reviewing the items listed below.
Sometime within the next 2 to 4 weeks a meeting
should ba set with all members of the team
participating to review project status and decide
on the next major step.)

- Evaluate the mortgage broker va. direct lender
financing potential.

- Prepare list of possible and desirable leasing agents.

- When the construction sstimate is complete, evaluate
the cost picture and refine the financing program.

- Set tenant mix from information provided by Dr. Laham.
- Evaluate and select a leasing firm.

- Set leasing concepts.

Regards,

Ralph J. Stephenson, P.E.
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IVERVIEW PROFESSIONAL PLAZA STUDY 1A 1/27/75 $ 2917240,

ASED ON  80e0 PC MORTG OF § 2333792+ AT 0009750 INTEREST
NNUAL MORTGAGE PAYMENTS  §  249564s 25 YRS O MONTHS
ONTHLY MORTGAGE PAYMENT s 20797« STARTING IN MONTH

MOUNT -OF TOTAL INVESTMENT & 583448,

1 OF FIRST YEAR

EPRECIATION BASED ON BUILDING COST OF $ 25070104
AND AND OTHER VALUED AT $ 4102304
NNUAL EXPENSE $ 142012¢ 1ST YEAR EXP . Qe TAX_CR. ... Qo INCM TAX RATE . Qe8BL
TANDARD INCOME 8 463125, le 14000 O 04000 Os 00000
EPR.BASLS DBL STRGHT LINE ON_DECL BAL 40+ YEARS
- INTEREST TXBL INC BK VAL CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1975 4631256 2265326  125351e =307706 =9116e 2791889 . 2310760s BO6ES s
1976 4631256 224183, 119083, =22153, =5435, 26728064 2285379 769844
19TV 4631250 2215974 113129, =13613¢  =17604. . 2559677¢. 22574124 73309
1978 463125e¢ 218743s 107472 =-5102s 1929 2452205s 2226591 69620
1979 4631256 215601e 102099 34136 ... 5649 23501066 2192628s 65900
1980 463125+ 212139, 96994, llc80. 94226 2253112, 2155203 62127
1981 4631256 208321, §214k, 20648¢  13271e 2160968s 2113960e 58278,
1982 4631254 204117, 87537 29459, 17216e 2073431s 2068513, 54333,
1983 4631284 199481  83160e 384724  21284s 1990271e 2018430 50265
1984 4631256 194374 790020 47737 25501e 1911269e¢ 1963240 46048
1985 463125e 188744s  T5052e 573174 298966  1836217e 190242Q0 4l653e
1986 4631254 182543, 71299, 67271, 34498s 1764918e 1835399, 37051
1987 463125+ 175711 67734 T7668e 393406  1697184s 1761546 322090
1988 463125s 168179, 646348, 88586 444606 16328364 1680161 27089
1989 4631256  159877a 62675+  98560e  49280e 1570160s 1590474e 22268
1990 4631254 150734, 62675¢ 107703 53852e 1507485. 1491644, 17697
1991 463125« 140653e 62675« 117784¢ 588926 1444810 o L382733s. 12657
1992 463125e¢ 129547, 62675 128890, 644454 1382135, 1262716 Ti04.
1993 463125 1173084 62675s 141129 705656 131945%s 11306460 S84y
1994 463125. 103822, 62675¢ 154615, T7308¢ 1256784 984718 575G
1995 463125 88958, 62675¢ 1694790 847406 1194109 824112 =~13191s
1996 463125, 72580, 62675¢ 185857, 92929 1ll31434, 647128¢ =21380.
1997 463125¢  54532e  62675¢ 2039054 101953e 1068758 452096e =30404.
1098 463125, 34642, 62675+ 2237954 111898+ 1006083, 237174e =40346,
1999 463125 12725 626T5¢ 2457126 1228860 943408, 3358 »51307,
INVESTMENT CASH FLOW NET CASH RETURN
T45838 836242, 90404, le¢l2 FOR EACH $ INVESTED




UPPLEMENTARY INFORMATION

e NEAR END ACCUM DL L AR RETURN EFFECTIVE o CASH
YR BLDG INVSTMT CASH EAR TODATE THIS YEAR RATE BEFORE TXS
1978 502783, 80665, 1 0e138 Oel38 0el383 71549,
1976 425799 157649, 2 06270 0el132 Qel275 71549,
1977 352490, 230958 3 Ce396 0s126 Call76 71549,
1978 282870« 3005784 4 0a515 0el1l19 0e1097 71549,
1979 216970 366478 5 0e628 0ell3 061023 71549
1980 154843, 428605, é De725 0s106 Qs0960 71549,
1981 96585, 486883 7 04834 04100 060905 T1549,
1982 422324 541216 8 04928 04093 040856 71549,
1983 Qe 561481, S 1014 0e086 040808 71549,
1984 O 637529, 10 1093 O0e079 0a0766 71549,
1985 Oe 679182 11 lelbs 04071 Q0727 71549,
1986 Qs 716233, 12 le228 0s064 00690 71549,
1987 O T48442 13 le283 0055 0e0656 71549,
1988 T 775531 14 le329 QeD46 0e0623 71549
1989 O 797800 15 le367 0038 040591 T1549,
1990 Qe 815497, 16 le398 0030 0e0562 71549,
1991 O 828154, 17 lesl9 0s022 De0533 71549,
1992 Oe 835268, 18 leé432 0012 000506 71549,
1993 Qs 836242, 19 le433 0e002 060479 T1549.
1994 5759 830483, 20 le419 04000 0e0453 71549,
1998 18950, 817292 21 le388 0000 QeD426 71549
1908 403130, 195912a 22 ~1le341 04000 00399 71549
1967 70734, 765508, 23 ls278 04000 0s0371 71549,
1998 111083, 7251594 24 12204 04000 0e0342 71549
1999 162390, 673852, 25 14121 04000 0e0311 71549

FFECTIVE RATE 1S THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH

S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTe
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1/27/715 s

2917240,

ASED

ON

80.0 PC MORTG OF § 2333792,

AT 0409750 INTEREST
$ 2495644 25 YRS 0O MONTHS

ONTMLY MORTGAGE PAYMENT $ 20797« STARTING IN MONTH 1 OF FIRST YEAR
MOUNT OF TOTAL INVESTMENT 3 583448,
EPRECIATION BASED ON BUILDING COST OF $§ 2507010,
AND AND OTHER VALUED AT $ 4102300
NNUAL EXPENSE $ 1420124 1ST YEAR EXpP Os  TAX CR Oe  INCM TAX RATE 0Qe5¢C
TANDARD INCOME 8 475000, le 14000 Os 04000 Os 06000
EPR -BASLS  DBL -STRGHT LINE ON DECL BAL 404 YEARS

B . INTEREST TXBL INC _BK VAL CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1978 4750006 226532, 125351, =18895, =3179e 27918894 2310760 B6603e
1976 475000s 224183, 119083, =10278. 502¢ 26728064 2285379, 82922,
1977 _475000e 221597 113129, =1738. 4176e. 25596774 22574120 79248,
1978 475000e¢ 218743 1074724 6773 7866¢ 24522054 2226591, 75558,
1979 4750006 215601e 102099s 152884  11586e 2350106e 2192628, 71838
1980 475000e¢ 212139, 96994, 23855, 153564 22531124 2155203, 68065,
1981 475000e 208321 921lb4e  32523s  19208e¢ 21609684 2113960e 642160
1982 475000e¢ 204117, 87537, 41334, 221536 2073431s 2068513, 60271,
1983 475000e 199481, 83160e.. 50347, 27222 19902716 2018430 562024
1984 4750006 194374 790024 59612 31439¢ 1911269¢ 1963240 51985,
1985 4750006¢ 188744, 15052, 69192, 35834 1836217 1902420 47590
1986 475000 182543, 71299 79146, 404354 17649184 1835399, 42989,
1987 475000 175711s  67734s  B89543e 45277« 1697184¢ 1761546e 381478
1988 475000s 168179, 64348¢ 100461, 50398¢ 1632836, 1680161, 33026
1989  475000s 159877¢ 62675+ 110435. 552184 1570160s 1590474  28206s
1990 475000e¢ 150734, 62675¢ 119578, 59789¢ 15074854 1491644, 23635,
1991  475000s 1406536  62675s 129659e  64830e 1444810e 1382733 18594,
1992 475000e 129547, 62675+ 140765 70383« 13821354 1262716 13041,
1ggawu425@oc‘ 117308e 62675 1520046 76502 1319459, 1120460 6922
1994 475000 103822¢  62675¢ 166490¢  83245e 1256784s 984718 179
1995 475000s . 88958¢ 626754 181354  90677¢ . 1194109e 824112, =7253,
1996 4750004 72580 626756 197732 98866e 1131434, 64T128s =15442
1997 475000e 54532,  62675s  215780s  107890e 10687584 4520960 =244664
1998 475000 346420 62675¢ 235670e 117835¢ 10060834 237174s =34411.
1999  475000e 127254 62675 257587e 1287944 943408, 335¢  =45370.

INVESTMENT  CASH FLOW _ NET CASH RETURN
710390, 949237, 238847, le34 FOR EACH $ INVESTED




UPPLEMENTARY INFORMATION

— YEAR END ACCUM D O L L AR RETURNMN EFFECTIVE  CASH.
YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXS
1975 496845, 86603, 1 Oelés Delsg Oelugbd 83424,
1976 . 4139234 169525, 2 04291 0el42  04136C 834244
1977 334675, 248773 3 0e426 Qel36 Cel260 83424,
1978 2591174 324331, A 0e556 Qel130 0el1167 B3424,
1979 187279 396169, 5 0eb679 Qel23 0e1091 83424,
1980 119214e 464234, b 0796 0ell? 041025 83424,
1981 54998 528450, 7 04906 0s+110 00964 B3424,
1982 Qs 588721 8 14009 0103 00911 83424,
1983 O 644923, 9 14105 0096 0e0862 83424,
1684 O 696908 10 lel94 04089 040817 834244
1988 O T44498, 11 le276 04082 Qe0T717 83424,
1986 Qe 187487, 12 1e350 . 04074 040737 834244
1987 Ce 825634, 13 letl5 0065 0e¢0701 83424,
1988 Os 858660 14 1e472 04057 040668 834244
1989 O 886866, 156 14520 04048 040636 83424,
1990 Qe  910501¢ 16 14561 0041 Q40606 834240
1991 Oe 929095 17 le592 04032 040576 83424,
1992 O Q421366 18 148615 04022 04,0548 83424
1993 O 949058, 19 le627 0s012 0e0521 83424,
1994 Qs 949237, 20 16627 0000 00495 83424,
1995 7253 941984, 21 16607 04000 Qe 0468 834244
1996 226956 926542 22 _leB566 0000 Qalbb2 83424,
1997 47161 902076, 23 14505 04000 040415 83424,
1998 815872, B67665. 24 1e427 04000 040387 83424,
1999 126942, 822295 25 le336 0000 De0358 83424,

FFECTIVE RATE IS THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH
S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTe




IVERVIEW PROFESSIONAL PLAZA STUDY 1C

ASED ON 8040 PC MORTG OF §
NNUAL MORTGAGE PAYMENTS &

1727/71% s

23337924 AT 0409750 INTEREST
2495644 25 YRS O MONTHS

2917240,

ONTHLY MORTGAGE PAYMENT $ 20797¢ STARTING IN MONTH 1 OF FIRST YEAR
MOUNT--OF TOTAL INVESTMENT . . 583448,
EPRECIATION BASED ON BU:LD:NG COST OF $ 2507010
AND AND OTHER VALUED AT $ 410230,
NNUAL EXPENSE 8  142012¢ 1ST YEAR EXP De. TAX CR Oe INCM TAX RATE Qe5¢
TANDARD INCOME & 4BE8TS, 1¢ 14000 Os 04000 Qs 06000
EPR-BASIS  DBL -STRGHT LINE ON DECL BAL 40e YEARS

INTEREST _ TXBL INC BK VAL CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1975 486875s 2265324 125351y =7020e. 27584 2751889, 23107604 92541,
1976 486875e 224183, 119083, 1597, 6439¢ 26728064 2285379, 88860,
1977 4868754 2215974 1131294 10137, 10114e 25596778 2257412s  85185e
1978 486875¢ 218743, 107472, 18648, 138040 24522054 2226591 81495,
1979 4868754 215601e 102099e  27163¢  17524e 2350106e 21926284 77775
1980 486875« 212139, 96994, 35730 212974 2253112, 2155203 T4002.
1981 4868786 208321  92144e 44398, 281460 2160968, 2113960 70153,
1982 486875« 204117, 87537 53209, 29091s 2073431, 2068513, 66208,
1983 486875+ 199481, 83160 62222, 33159e . 1990271s 20184304 62140,
1984 486875 194374, 79002, 71487, 37376¢ 1911269 1963240, 57923,
1985 486875¢ 188744, 75052, 81067, 41771a 18362174 1902420e 535284
1986 486875e 182543, 71299, 91021, 46373s 1764918¢ 1835399, 48926
1987 486875+ 175711s  67734e  101418s 512154 1697184e 1761546 44084,
1988 486875¢ 168179, 64348 112336, 56335+ 1632836, 1680161 38964,
1989 4868754 159877, 62675 1223104 61155e. 15701606 1590474 34144,
1990 486875s 150734, 62675s 131453, 6572T7e 15074854 1491644, 29572,
1991  486875s 140653s 62675 14153646  70767e 1444810 1382733 245324
1992 4868754 129547, 62675 152640, 76320¢ 1382135, 12627164 18979,
1993  486875¢ 1173084 626756 164879e  82440e 1319459 1130460s 12859.
1994 4868754 103822, 626754 178365, 89183¢ 1256784, 984718, 6116
1995 486875+ 88958+  62675¢ 193229, 96£15. 1194109, 824112, =-1316
1996 486875 725800 62675 209607s 104804e 1131434, 647128 “9505,
1997 486875e¢ 54532,  62675s 227655, 112828, 1068758  452096s =18529,
1968 486875 346420 62675e 247545¢ 1237734 1006083, 2371740 =284T40
1999 4868754 127256 . 62675e 2654524 134731, 943408, 335¢ =39432.4

INVESTMENT _ CASH FLOW  NET CASH RETURN
680704 387282 1457 FOR EACH $ INVESTED

1067986




UPPLEMENTARY INFORMATION

~YEAR-END ACCUM bbb L-AR RETURN EFFECTIVE CASH

YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXsS
1978 490907, 92541, 1 Qel59 CelB9 Oels587 95299
1976 402047+ 181401 2. 0311 Qel52 . Qelés3 95299,
l977 316862, 266586, 3 0457 0el46 0e1337 95299,
1979 157592 425856, 5 04730 0el33 0s1159 95299,
1980  B83590. 499888, é 0e857 06127 0el086 95299,
l981 13437, 570011 7 06977 0120 0el024 95299
1982 Qs 636219 8 ..14090 Qell3 00966 95299
1983 Oe 698359, 9 14197 04107 040913 95299
1984 Oe 156282, 10 le296 04099 040866 95299
1985 Os 809810, 11 le388 0e092 00823 95299,
1986 Oe  B58736, 12 leb12 0084 0+0784 95299,
1987 Os 902820, 13 le547 0e076 0s0746 95299,
1988 Oe 941784, 14 leblé4 04067 040710 95299,
1989 Os 975928, 15 le673 04059 0460677 95299,
1990 Qe . 10055000 16 14723 0051 006456 95299
1991 Os 1020032 17 14765 Qa2 00617 95299
1992 Os 1049011 18 14798 04033 0s0588 95299,
1993 Oe¢ 1061870, 19 1e820 0022 040560 95299,
1994 Qs 10679864 20 1.830 0s010 Ne0534 95299
1995 1316 10666700 21 le826 0+000 00507 95299
1996 10821e 1057165s 22 1797 0000 00481 95299
1997 29350s 1038636 23 le743 0000 Ce0454 95299
1998 578244 10101626 24 14665 08000  0e0427 952994
1999 97256 970730, 25 le569 0000 0s 0400 95299,

FFECTIVE RATE IS THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH
S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTe




IVERVIEW PROFESSIONAL PLAZA STUDY 1D 1/27/75 $ 2917240,

ASED ON 8040 PC MORTG OF § 23337924 AT 0+09750 INTEREST
NNUAL MORTGAGE PAYMENTS & 258012+ 22 YRS © MONTHS
ONTHLY MORTGAGE PAYMENT  §  2150le STARTING IN MONTH

MOUNT -OF TOTAL INVESTMENT —§ 583448,

1 OF FIRST YEAR

EPRECIATION BASED ON BUILDING COST OF g 25070104
AND AND OTHER VALUED AT $ 410230
NNUAL EXPENSE 8§  142012¢ 1ST YEAR EXP Oe¢ TAX CR Qe INCM TAX RATE Qa5¢
TANDARD INCOME § 463125, ls 14000 Oe 04000 O¢ 04000
EPR BASLS  DBL STRGHT LINE ON DECL BAL 40+ YEARS
- INTEREST TXBL INC BK VAL CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1975  463125s 2261464 125351, =30384e =8923, 2791889, 2301926, 720248
1976 463125s 222895s 1190834 =20865 =479l 2672806e 2266809 67892
1977  463125e 2193166 113129 =11332, =620e 25596774 2228113 63721
1978 463125s 215368, 1074724 =1727. 36160 24522054 2185469, 56485,
1979  463125e¢ 211021s 102099 71963, 792398 23501066 21384784 581626
1980 463125¢ 206228, 96994 17891 12377 22531124 20866944 50724
1981 463125e 200946e  92144s 280234 16958+ 2160968, 2029628¢ 46143,
1982 46312%5e 195128, 87537, 38448, 21710s 2073431e 1966744, 41391
1983 4631284 1887164 83160+ 492374  26667¢  1990271e 1897448, 36434,
1984 463125s 181648, 79002 60463, 31864e 1911269¢ 1821084 31237,
1985 4631254 173862, 75052, 721996 37337, 18362174 1736934, 25764,
1986 463125¢ 165281, 71299, 84533 43129 1764918s 1644203, 19972
1987 4631256 1558234  67734¢ - 975564 49284 1697184 1542014, 13817,
1988 4631256 145402, 64348e 111363, 55849e 1632836e 1429404 7252
1989 - 463125e 13369214 62675¢ 1245164 622584 1570160, 1308313, B43 .
1990 463125 1212650 62675¢ 1371724 68586 15074854 11685660 -5485
1991 463125¢ 1073224 626754 151115, 75658, 1444810¢ 1017876¢ =12457.
1992 463125, 91652, 62675s 166485 83243¢ 1382135 8518l6e =201424
1993 4631254 75019 626750 1834184  91709¢ 1319459, 6568823, =28608.
1994 463125 56357, 62675¢ 202080e¢ 101040e¢ 1256784 4671680 =37939
1995 463125+ 357934 . 62675+ 22264ks  111322¢ 1194109, 244949, =4LEDD21,.
1996 463125, 13132, 62675s 245305 122653 1131434, 6%s =595524
1997 463125, ~le 62675 2584366 129218s 1068758, D 181825,
1998 463125, Qe 62675¢ 258437¢ 129219 1006083, Ce 191894,
1999 4631254 Qo 6267506 2584374 1292194 943408, Qe 191894,

INVESTMENT CASH FLCW . NET CASH __ RETURN

7958524 1167474, 371622 le47 FOR EACH $ INVESTED




UPPLEMENTARY INFORMATION

‘‘‘‘‘‘ - .YEAR END ACCUM . D O L LAR RETURN EFFECTIVE CASH.....
YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXS
1975 511424, 72024 1 Del23 0e¢123 0el235 63101,
1976 4435328 139916 2 . 0240 = Qellé L Qell40 63101
1977 379811, 203637, 3 Oe349 0el09 0s1046 63101
1978 3203266 263122+ 4 Qeé51 0el02 040974 63101,
1979 265164, 318284, 5 De546 04095 040909 63101,
19802144404 3690080 6. 0sb32 0087 _ _0aDABO 63101
1981 168297, 415151, 7 Qe712 0079 0e0797 63101
1982  126906e 4565424 8 Qe782 0eD71 040748 63101
1983 90472 492976 9 0e845 04062 040704 63101
1984 862354 524213, 210 0868 Qe84 ___ Ds0662 63101
1985 33471, 549977, 11 0s¢943 QeQ44 00622 63101
1986 13499 . 5699494 . 12 04977 06034 040584 63101
1987 1Y 583766 13 1.001 Qe024 Ce0548 63101
1988 , (s 501018 14 1e013 0012 0e0513 63101
1989 O 591861 15 le014 0001 0s0477 63101
1990 54854 .. 586376 16 1.005 0000 QeQaé5 63101
1991 179424 573919 17 0984 0000 Qe0411 63101,
1992 38084, 553777 18 0e852 06000 0a0378 63101,
1993 66692 525169 19 04910 0e000 0e0344 63101,
1994  104631e  48T7230s 20 _0e860 04000 040308 63101
1995 152852 439009 21 0e804 04000 0e0270 63101,
1967 20579 5712824 23 Ce985 Q241 040301 321043,
1998 Qs 763176, 24 le226  Qa24l 040355 321113,
1999 O 955070 25 le467 Qe24l 0+0396 321113,

FFECTIVE RATE 1S THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH

S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTs




IVERVIEW PROFESSIONAL PLAZA STUDY 1E 1/27/75 $ 2917240,
ASED ON 800 PC MORTG OF § 2333792,

NNUAL -MORTGAGE PAYMENTS- 2B BOL 2w

AT 0409750 INTEREST
22--XYRS O MONTHS

ONTHLY MORTGAGE PAYMENT s 21501s STARTING IN MONTH 1 OF FIRST YEAR
MOUNT-OF-TOTAL INVESTMENT - 5834484
»aPRECtATIQN BASED CN aUILDING COST OF $§ 25070104
AND AND OTHER VALUED AT $ 410230,
NNUAL EXPENSE - 142012+ 1ST YEAR EXP 8+ TAX -CR Qe INCM TAX RATE Qe5¢
TANDARD INCOME s 475000, le 1.300 Oe¢ 04000 Oe¢ 04000
EPR-BASIS —DBL-STRGHT LINE ON-DECL -BAL 40+ YEARS

INTEREST TXBL INC BK VAL : CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
19756 475000¢ 226146e 125351s =18509e  =2986s 279188%e 2301926e 77962
1976 475000e 222895+ 119083, =8990 1146 2672806e 2266809 73830
1977 4750006 219316s 112129 5636 5317 2559677s 2228113e  6965%
1978 475000e 2153684 1074724 10148, 9554 24522054 2185469 65422
1979 478000s 211021s 102099 19868, 13876 23501064 21384780 61100,
1980 475000s 206228 96994 297564 18315s 2253112¢ 20866944 56661
1981 475000e¢ 2009460  92144e 398984 228964 21609684 2029628 52080
1982 475000s 195128, 87537 50323, 276484 2073431, 1966744, 47328
1983  478000¢  188716¢ 8231604 611124 32604e  1990271¢ 1897448 42372
1984 475000e¢ 181648 79002 72338, 37802s 191126%9s 1821084 37174
1985 475000e  173862¢ 75052  840746e . 432754 18362176 1736934 31701
1986 475000e 165281 71299 96408, 49066 1764918¢ 1644203, 25910
1987  475000e 1558236 67734  109431s  55221e 1697184e 1542014e 197554
1988 4750006 145402, 64348 123238, 61786 16328368 1429404, 12190,
1989  475000e 133921s  62675s  136391s 681964 1570160e 1305313 6780
1990 4750006 121265, 62675« 149047, T4524s 15074854 1168566 452,
1991 475000e 1073224  62675s 162990¢ 81495 1444810 10178764 =651
1992 475000 91952, 62675¢ 178360 89180+ 1382135, 8518l6e =14204,
1993 475000s  75019s  62675e¢ 195293s 97647 1319459  668823s =22671s
1994 4750000 56357 62675¢ 2139554 196978- 1256784+ 467168 =32002
1995  475000e 357934 62675 234519, 1172604 1194109e  244949e =42284,
1996 475000 13132, 62675¢ 2571804 128590¢ 1131434, 69 =53614
1997 475000 ls 62675¢ 270311e 1351564 10687584 Qo 1977624
1998 475000 Qs 62675+ 2703124 1351564 1006083, Oe¢ 197832,
1999 475000 Qs £26754 270312 1351560 943408 Qe 197832,

INVESTMENT CASH FLOW __NET CASH RETUEBN
7547420 1274802, 520060 1e4569 FOR EACH $ INVESTED




UPPLEMENTARY INFORMATION

. YEAR END  ACCUM D OLLAR RETURN  EFFECTIVE CASH
YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXS
1975 505486 779620 1 0el34 0el3é4 0es1337 74976
1976 431656 151792 2 De260 0el27 Del225 14976
1977 361997, 221451, 3 0¢380 Qell?® 041130 74976,
1078 2965754 2868734 4 06492 Qell2 01049 74976
1979 235475, 347973 5 0e566 Oel05 060980 74976
1980 17881lbe . 404634Ls &  0eb69% 04097 040917 74976
1981 126734, 456714, 7 Qe783 0089 Cs0860QC T4976
1982  79406e 5040424 . 8 _DeBb4 04081 040810 149764
1983 37034 546414, 9 06937 0073 QeQ762 TL976
1984 Q¢ 583588, 10 1000 Q4084 040718 74976
1988 Os 615285 11 14055 0054 0e0677 74976
1986 Oe 641199, 12 14099 0e044 0e06&37 14976
1987 Oe 6609544 13 lel33 04034 060600 149760
1988 Os 6741464, 14 16155 . 06023 Qe0564 14976
1989 O 680924, 15 lel67 0s012 040530 74976
1990 O 681376, 16 lel68 04001 060495 74976
1991 6519, 674857, 17 lel55 04000 00463 T49760
1992 207234 . 660653, 18 12128 04000 060430 74976,
1993 43394, 6379824 19 14087 04000 040396 74976

1994 753964 605980 20 1e034. 06000 040362 749760

1995 117680 563696, 21 Ce972 04000 00328 74976
1996 1712944 510082 22 0903 06000 040289 149766
1997 O TOT844 23 lel65 0e262 0s0351 332918,
1998 Os 9056766 24 14427 0262 060398 332988,
1999 Os 1103508, 25 14689 0e262 0e0434 332988,

FFECTfVE RATE 1S THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH
S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTs




IVERVIEW PROFESSIONAL PLAZA STUDY 1F

ASED ON

8040 PC MORTG OF § 2

1/727/7% s

2917240,

NNUAL MORTGAGE PAYMENTS s

ONTHLY MORTGAGE PAYMENT

MOUNT OF TOTAL INVESTMENT § 583448,

$

333792,

AT 0409750 INTEREST

258012+ 22 YRS 0O MONTHS

21501,

STARTING IN MONTH

1 OF FIRST YEAR

EPRECIATION BASED ON BUILDING COST OF $ 2507010
AND AND OTHER VALUED AT $ 410230,
NNUAL EXPENSE 8 1420124 - 1ST YEAR EXP . Qe TAX CR Q¢ INCM TAX RATE 0450
TANDARD INCOME § 486875 ls 14000 O¢ 04000 Ce 04000
EPR _BASIS — DBL STRGHT LINE ON DECL BAL 40+ YEARS

INTEREST , TXBL INC ‘ BK VAL CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1978  486875e 226146e 12535ls  =6634s 2951e  2791889e 23019264 83900
1976 486875e 222895+ 119083 2885, 70836 2672806e 2266809, 79768
1977 4868756 2193164 1131296 124186 112544 2559677 22281134 755974
1978 486875e¢ 2153684 107472, 22023, 15491y 24522054 2185469 71360,
1979 486875+  211021e 102099¢ 317434  198l4e 23501066 21384784 67037
1980 486875¢ 206228, 96994 416414 24252¢ 22531124 2086694, 62599,
1981 486875¢ 200946, 921440 517734  28833¢ 2160968 2029628e¢ 58018,
1982 486875¢ 165128, 87537, 62198, 335854 2073431, 1966744, 53266
1983 - 486875¢. 1887160 831606 729874 385424 1990271e 1897448 48309,
1984 486875 181648, 790024 84213, 43739s 1911269 1821084, 43112,
1985 486875¢ 1738624  75052s 959494 492124 1836217e 1736934 37639
1986 486875¢ 165281, 71299 108283, 550064e 17649184 1644203, 31847,
1987  486875e 1558234  67734s 121306  61159e 1697184e  1542014s 256924
1988 486875¢ 145402, 643484 135113, 67724 16328364 1429404, 19127,
1989 486875+ 133921, 62675+ 1482664 741334 1570160s 1305313 12718,
1990 486875s 121265, 62675, 160922, 80461 15074854 1168566, 6390,
1991  486875¢ 1073224  62675¢ 17485654 87433, 1444810, 10178764 =582
1992 486875 91952 62675e 190235, 95118e 1382135, 851816 “8267
1993  486875¢ 750194 626754 207168s 103584, 1319459, 668823, =16733,
1994 486875, 56357, 626754 2258306 1129154 1258784, 467168¢ =26064,
1995 486875%s  35793¢ 626754 246394 123197 1194109, 244949  =36346.
1996 426875 13132, 62675¢ 269055, 1345284 1131434, 69 =4T7677.
1997 486875 le 62675¢ 2821866 141093s 1068758 Qs 203700
1998 4868754 Qe 62675s 282187, 141094 1006083, Ce 20376%,
1999 486875, Qe 626754 2821874 141094 943408, Ce 203769

INVESTMENT CASH FLOW NEYT CASH RETURN
1387617 l1e93 FOR EACH $ INVESTED

719117

668500,




UPPLEMENTARY INFORMATION

YR BLDG INVSTMT CASH YEAR TODATE THMIS YEAR RATE BEFORE TXS
1975 499548, 83900, 1 Qeléd Qelbs Qeldse 86851,
1976  419780¢ 163668 2 0281 0el37 0el1318 86851
19717 344183, 239265 3 0e410 0e130 0sl2l4 86851
1978 2728234 310628, oy 0e532 . Qel22 Qell23d 86851
1979 205786 3717662 5 04647 Qellb 0ell48 86851
1960  143187¢  440261e.. & 04755 04107 060982 86851
1981 85169 498279 7 Ce854 0099 0+0921 86881
1982 - 319034 . 5815484 . .. 8 Qo948 04091 008687 _B68Bla
1983 +1 569854, 9 14028 0e083 0e0817 86851
1984 O 642966 10 16102 0e074 040772 . B&EB51.
1985 Os 680605, 11 lele? 0e065 0e0728 86851,
1986 O 1124524 ] 12 le22) —0e055 ... 0s0688 868514
1987 Os 738144, 13 le265 De044 0e0649 86851
1988 Cs 757271 14 1le298 06033 040612 86851
1989 O 769989, 15 1e320 0e022 040577 86851
1990 Qs 776379, 16 . 1e33) 0011 00543 . B6851la
19091 582 775797 17 16329 04000 0s0511 86851,
1992 8849, 7675300 18 14311 0000 0e0478 86851
1993 25582 150797 19 10275 D+000 OeD445 86851,
1994 81646 124733 20 le222 0000 0e0412 86851
1995 87992 688387 21 lel86 0400 040378 86851
1996 1356694 640710 22 14080 04000 00342 86851,
1997 Os 84441C, 23 14363 0e283 040397 344793
1998 Oe 1048179, 24 Qe0438 344863,
1999 O¢ 1251948, 25 00469 344863

FF&CTIVE RATE IS THMAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH

S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTe




IVERVIEW PROFESSIONAL PLAZA STUDY 2A

ASED ON

80¢0 PC MORTG OF
NNUAL MORTGAGE PAYMENTS
ONTHLY MORTGAGE PAYMENT
MOUNT OF TOTAL INVESTMENT 8 620674,

$

24826964
221244

1/727/75 s

3103370+«

STARTING IN MONTH

AT 0409750 INTEREST
% 2654B8e 25 YRS 0O MONTHMS

1 OF FIRST YEAR

EPRECIATION BASED ON BUILDING COST OF $ 2677940
AND AND OTHER VALUED AT $ 425430,
NNUAL EXPENSE 8 1420124 18T YEAR EXP .. Qo TAX CR Qe INCM TAX RATE 050
TANDARD INCOME § 463125, ls 14000 Oe 04000 Os 06000
EPR-BASLIS — DBL -STRGHT LINE ON-DECL BAL 40+ YEARS

_INTEREST. TXBL INC BK VAL CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1978 - 4631254 24008606 13389 7e w53770e =20189e 2069473 24581G4, 75814
1976 4631254 238489¢ 1272026 =44578s =162634 2842271, 2431195, 71888,
19114631250 23571356 1208424 3540k =123426 27214294 2401442 61967
1978 463125¢ 232702¢ 114800¢ =2638%, -8408¢ 2606629, 2368656, 64033,
1979  463125¢  229358s  109060e  =17305¢  =4440s 24975694 23325266 60065
1980 483125¢ 225673¢ 1036074 -81674 =417e 2393962s 2292711 560424
1981  463125¢ 2216124 98427  1l0Thse 3685, 2295535, 2248835, 51940,
1982 463125¢ 217138, 935054 10470, 7891e 22020304 2200485 4TT36
1983 4631286 212209¢ 888306 20074e. . 122254 . 21132006 21472068 434004
1984 4631256 206775 84389, 29949, 16719¢ 2028811s 2088493, 38906
1988 463125+ 200788¢  80169¢ 401564 214006 1948642, 20237934 342254
1986 4631256 194189, 76161 50763 26303e 1872481ls 1952494 29322
1987 4631254 1869184 72353, 61842,  3l46le 1800128, 1873924e 241644
1988 463125¢ 178906 68735, 734724 36915e 17313936 1787342 18710
1989 463125+ 1700754 669484  B4HOB9s 420454  1664LLGL, 1691929, 13580
1990 463125+ 160347, 66948, 93817, 46909 15974966 1586788 8716
1991 4631256 1496254  66948e 104539  52270s 1530547¢ 1470925 3355,
1992 4631254 137809, 66948¢ 116355, 581768e 1463599e 1343246 ~2553,
1993 4631256 124789  66948s 1293756 64688 13966504 1202547 90638 ..
1994 463125« 1104410 66948es 143723 71862¢ 13297026 1047500s =16237.
1998 44631254 946324  66948s 1595324  T79766e. 1262753,  B76644s =24141,
1996 463125 77204 66948 176960, 88480s 1195805, 688360e =322855s
1997 463125+ 580054 66948, 196159,  98080s 1128856,  480877¢ =42455,
1998 463125 36847 66948¢ 217317¢ 108659e 1061908+ 2522368 =53034.
1999 463125, 13831e 669648¢. 2406334 120317 994959, 2790  =646920

e INVESTMENT . CASH FLOW. . NET CASH  RETURNM
0s82 FOR EACH $ INVESTED

865704

709861

=155843,




UPPLEMENTARY INFORMATION

: ~YEAR END ACCUM -DOLLAR RETURN. EFFECTIVE CASH
YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXS
1975 544860, 75814 1 Sel22 0el22 0el222 55625,
1976 . 472972s 147702 2 De238 Lells 0ell3l 55625,
1977 405005 215669 3 Ce347 Oel1l10 Del048 55625
1978 . 3409726279702 A 0eéb] Q103 060873 55625
1979 280907, 339767 5 0e547 04097 040913 55625
1980 224865s 395809 6 Oeb38 0090 De0DB855 556254
1981 172925 447749 7 Ce721 0+084 Ce0BO6 55625
1932 125191. S 4*95“83. 8 0.7953 0.377 » 300762 . 55626;
1983 81791, 538883 9 Oe868 04070 060720 55625
1984 428854 577789, 10 0931 Qe063 Ce0679 55625
1985 8660, 612014, 11 0986 04055 0e0643 55625
1986 Qs 641336, 12 14033 04047 Ce0610 55625,
1987 Os 665500 13 le072 Ce039 040577 55625
1988 Qs 684210, 14 lel02 04030 DeD544 556254
1989 Co 697790 15 lel24 0el22 00515 55625,
1999 Cse 706506 16 lel38 0e014 0eQ486 55625
1991 Os 709861 17 lelés 0005 00459 55625
1962 25834 107308 18 14139 04000 0e0431 55625,
1993 116164 698245, i¢ lel23 0000 00405 55625
1994 27853, 682008, 20 14095 04000 00377 55625
1995 51994 657867 21 14055 04000 0e0350 55625
1996  B4B4LSs . 625012 22 _1e006.. 04000 Qe0322 55625,
1997 12?3040 582557 23 0e949 CeQ00 0e0292 55625
1998 180338+ . 529523, 24 . QeB886  0e000 040260 556254
1999 2450300 464831, 25 0e820 0000 Cs0226 55625

FFECTIVE RATE IS THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH
S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTe




IVERVIEW PROFESSIONAL PLAZA STUDY 28

17277715 s

3103370,

ASED ON
NNUAL MORTGAGE PAYMENTS

80¢0 PC MORTG OF $ 2482696. AT 0e09750 INTEREST
2654884 25 YRS 0O MONTHS .

ONTHLY MORTGAGE PAYMENT $ 22124¢ STARTING IN MONTH 1 OF FIRST YEAR
MOUNT - OF TOTAL INVESTMENT 8§ . 620674e
EPRECIATION BASED ON BUILDING COST OF 8 2677940,
AND AND OTHER VALUED AT $ 425430
NNUAL EXPENSE & 142012+ 1ST YEAR EXP Do TAX CR. Qe INCM _TAX RATE Qe5¢C
TANDARD INCOME § 475000, le 14000 Os 06000 Oe 06000
EPR-BASTIS - DBL -STRGHT -LINE ON DECL BAL 40+ YEARS
INTEREST . TXBL INC. s BK VAL — CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1975  475000¢ 24098606 133897¢ =41895¢ =142524 29694734 2458194e 817524
1976 4750006 23848%9s 127202e =32703s =10325e 2842271s 2431195, 17825
1977 4750006 2357356 120842s 23689  =6404e 2721429 264016442e 139040
1978 475000¢ 232702¢ 114800¢ =14514, «2471le 2606629s 23686564 69971
1979 475000e 2293584 109060 84306 . 1496e 2497569 2332526s . 6600b4a_
1980 475000e 2256734 103607, 3708 5520¢ 2393962¢ 2292711 61980
1981 4750006 221612¢ 984274 129494 96224 2295535, 2248835¢  57878e . ..
1982 475000 217138, 93505 223454 13828e¢ 22020306 22004850 53672
1983 475000+ 212209¢  88830¢ 31949, 181634 2113200, 21472066 49337¢
1984 475000e 2067754 84389 41824, 22656e 20288lle 20884934 44844
1985 475000s 200788+ 50169  52031e 273384 1948642¢ 20237936  40162e¢
1986 475000e 194189, 76161 62638, 322406¢ 1872481le 1952494 352600
1987 478000e¢ 186918e¢ 723534  73717¢ 37399, 1800128s 1873924e  30101e
1988 475000e 178906 68735 85347 428526 17313936 1787342 24648
1989  475000s 170075+ 66948, 95964 47982 1664444, 1691929 19518,
1990 475000e 160347, 66948s 105692, 52846 15974964 15867884 14654
1991  475000s 145625, 669484 116414, 58207e¢ 15305474 14709254 9293,
1992 475000e 137809, 66948 128230, 641156 1463599e 13432460 3385
1993 475000s 124789 66948e 1412504 70625¢  1396650s 1202547 =3125
1994 475000¢ 110441, 66948s 155598, T77799¢ 1329702¢ 1047500e =1029%
1995 475000 946324 - 669484 1714074 857C4e 12627534 876644e  =18204,
1996 475000 772040 669484 188835, 94418, 1195805, 688360Cs =26918,
1997 475000 580054 66948s 2080346 1040176 11288564 480877e =35517e
1998 4750000 36847, 66948s 2291924 1145964 1061908, 2522368 =470960
1999 475000, 13531, 669486 252508e 1262540 994959, 279s  =587540
INVESTMENT CASH FLOW NET CASH RETURN
821587, 814188, «7399, 0e99 FOR EACH $ INVESTED




UPPLEMENTARY INFORMATION

- YEAR - END ACCuM D O L LAR RETURN EFFECTIVE CASH
YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXS
1975 538922 81752 1 0el32 Oel32 Oel318 67500,
1976 481097, 159577 2 0e257 0el25 0s1210 675000
1977 387193, 233481 3 0e376 Cell9 0e1120 67500
1978 3172224 303452, 4 0489 04113 041049 67500
1979 251218, 369456, 5 0s595 0s106 0.0977 67500
1980 .. 189238, 431436, & 0695 06100 000918 675000
1981 131360, 489314 7 Ce788 Ce093 0e0865 67500,
1983 28351 592323, ° 0e954 0¢079 0e0773 675000
1984 Qs 6371674 10 14027 0072 Qe0731 67500
1985 O 67732% 11 14091 De085 Ce0654 67500
1986 . Qe 712589, 12 lel4s 04057 0e0658 67500,
1987 O 742690, 13 l1e197 0048 00623 67500
1988 Qe 767338, 14 ~1e236 0040 0a0592 675000
1989 O 786856 15 1268 0031 Oe0561 67500,
1990 Oa 801510 16 1le291 QeQ24 040532 67500
1991 O 810803 17 14306 04015 Ce0504 675000
1992 O Bl4188, 18 1312 04005 00476 67500,
1993 3125, 811063, 19 14305 0000 00450 67500,
1994 134244  800764s 20  ls284. 04000 Ce0423 67500,
1998 316280 782560 21 16248 04000 00396 675000
1996 - 585464 755642, 22 14199 . 04000 040368 675000
1997 95063 7191250 23 1138 04000 0e0340 67500
1998  14215%¢  67202%¢ .24 16087 0000 060310 67500,
1999 200913 613275, 25 0991 04000 0e0279 67500

FFECTIVE RATE 1S THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH
S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTs




IVERVIEW PROFESSIONAL PLAZA STUDY 2C 1/27/75 $ 310337C.

ASED ON 80e¢0 PC MORTG OF & 2482696+
NNUAL MORTGAGE PAYMENTS = 8 265488, 25 YRS O MONTHS
ONTHLY MORTGAGE PAYMENT $ 22124e STARTING IN MONTH
MOUNT - OF  TOTAL - INVESTMENT & 8206744

AT 009750 INTEREST

1 OF FIRST YEAR

EPRECIATION BASED ON BUILDING COST OF $§ 26779400
AND AND OTHER VALUED AT $ 425430,
NNUAL EXPENSE 8 1420124 15T YEAR EXP. - Qe TAX CR. Qe INCM TAX RATE 0e5¢C
TANDARD INCOME s 486875 ls 14000 Os 04000 Os 04000
EPR BASIS - DBL STRGHT LINE ON DECL BAL 40. YEARS

, INTEREST , TXBL INC BK VAL CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1975 486875+ 240986e 1338974 =30020s =8314s 29694734 2458194, 87689
1976 486875s 238489s 1272024 =20828, -4388s 2842271 2431195, 83763
1977 486875s 2357354 120842e =11714, wh6Te. 27216298 240144724 798424
1978 486875e 232702e 114800 -2639, 3466¢ 26066294 2368656 75909
1979 486875e 229358s 109060 64454  Ta34e  2497569s 2332526 71941
1980 486875e¢ 2256734 103607 15583, 114574 2393962, 2292711 67918
1981 486875+ 221612, 98427e 248244 155604 2295535, 2248835,  £3815,
1982 4848754 217138, 935054 34220, 19766 22020304 22004854 59606
laaammaaéslg,WWzlzz0g.WWW3@@3@,meaaaz&@wwwzglsg,szliazca,wwzxa12&6. 55275
1984 486875e 206775, 84389, 53699 285944 2028811ls 2088493, 50781
1985 486875« 200788+  80169e 639066 33275, 19486424 2023793s 46100
1986 486875e¢ 194189, 761614 74513 38178e 1872481ls 1952494, 41197,
1987 486875. 1869184 72353, 85592, 43336e 1800128, 1873924, 36039,
1988 484875e 178906 68735 97222 48790¢ 17313934 1787342 30585,
1989 486875+ 1700756 66948+ 107839 53920+ 1664444, 1691929, 25455,
1990 486875s 160347, 66948¢ 117567 58784¢ 15974964 1586788 20591,
1991 486875¢ 149625¢ 66948 128289 641454 15305474 14709254 15230
1992 486875¢ 137809, 66948s 140105, 700536 1463599 1343246, 93224
1993 486875s 124789, 669486 1531254 T6563s 1396650, 12025474 2812
1994 486875¢ 110441, 669484 167473, 83737 1329702s 1047500 4362
1995 . 486875s 946324  66048s 1832824  91641s 1262753  8T766bLbLe =12266e
1996 486875 772040 66948¢ 200710¢ 100355 1195805, 688360s ~20980»
1997 486875s  58005e¢  66904Be  219909s 109955, 11288566  4B0877e =30580a
1998 486875 36847 66948s 241067 1205344 1061908 2522364 =41159,
1999 485875 13531, 66948s 2643834 132192¢ 994959, 279  =52817e

INVESTMENT CASH FLOW NET CASH RETURN
923873,

782838

141035,

l¢18 FOR EACH & INVESTED




UPPLEMENTARY INFORMATION

- YEAR -END  —— ACCUM Do L LAR RETURN EFFECTIVE  — CASH
YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXS
1978 532985 87689, 1 Celél Oelsl 0elbl3d 793754
1976 649222 171452, 2 06276 0ell35 0el297 79375,
1977 369380, 251294 3 00405 0el29 0ell197 79375
1978 293471, 327203, &4 06527 0122 01119 79375,
1979 221530, 399144, 5 0e643 Osllé6 0e1045 79375
1980 183612 45670624 6 0s753 0109 00979 79375,
1981 89797, 530877, 7 0e855 0e¢103 0e0922 79375
1982 30188e 590486 - De851 04096 0e0871 e 19375,
1983 Qe 645761 4 14040 0089 0s0824 79375
1984 Oe 696542+ 10 16122 . 08082 00782 e 193754
1985 Qe 742642 11 14197 0s074 0e0741 79375
1986 O 783839¢ 12  1e263 0066 0e0704 793754
1987 Oe 819878 13 le321 04058 00670 79375
1988 Qs 850463 14 1370 De049 00635 79375,
1989 Oe 875918, 15 le4ll 04041 0e0604 79375,
1990 Qe 896505 16 1sbba 06033 Qe(Q575 , 193750

1991 Qs 911739, 17 leds9 04025 00546 793754
1992 Oa 921061 18 le484 0015 020519 79375
1993 Qo 923873, 19 le488 04005 0s0492 79375
1994 4362¢ 919511 20 1eb78 04000 040465 79375,
1998 16628, 907245, 21 led50 0000 Qo439 79375
1996  37608e 886265 22 ~1e403 . 04000 . 040412 ; 79375,
1997 68188, 855685 23 le341 04000 Ce0384 79375,
1998 109347¢ 8145264 24 14266 04000 00358 793754
1999 162164, T61709. 25 1.180 04000 0e0325 79375

FFECTIVE RATE 1S THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH
S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTs




IVERVIEW PROFESSIONAL PLAZA STUDY 20 1/27/75 $ 3103370

ASED ON 80s0 PC MORTG OF 8
NNUAL - MORTGAGE PAYMENTS & 2744764 22 YRS O MONTHS
ONTHLY MORTGAGE PAYMENT $ 228734 STARTING IN MONTH

MOUNT—OF - TOTAL INVESTMENT & 620674

24826964 AT 0009750 INTEREST

1 OF FIRST YEAR

EPRECIATION BASED ON BUILDING COST OF $ 2677940,
AND AND OTHER VALUED AT $ 425430, ’
NNUAL-EXPENSE 8§ 1420124 1ST YEAR EXP . Q¢ TAX CR  0Os INCM TAX RATE Ce5(
TANDARD INCOME 8 463125 le 14000 Os 04000 Os 04000
EPR BASIS  DBL STRGMT LINE ON-DECL BAL 40+ YEARS

INTEREST TXBL INC _BK VAL ; o CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1978 463125s 2405744 133897 =53358, =19983, 2969473, 2448794, 66620,
1976 463125+ 237117 1272024 =43206e =1557T7¢ 2842271, 2411435, 62214,
1977  463125¢  233307¢ 120842s =33036s  =111284 2721429e 23702664 57765
1978 463125es 229109 114800 =22796s =6612¢ 2606629¢ 2324899 53249,
1979 463125 224483¢ 109080s =12430s  =2003s 2497569 22749066 48640,
1980 4563125e 219385¢ 103607 =1879 27266 2393962s 2219815, 43911
1981 463125¢ 213767e  98427¢ 8919,  7607¢ 2295535, 21591056, 39030,
1982 463125 2075760 93505 20032 12672s 22020306 20922060 33965
1983 463125+ - 200752¢  88830e 31531, 17954, 2113200 2018482, 28683,
1984 463125+ 193236, 84389, 43488, 234884 2028811le 1937242 23149
1985 463125+ 184950e  80169¢ 55994,  29319e 1948642, 1847716s 17318
1986 463125¢ 175822, 76161 69130, 354866 187248le 1749062 11151
1987 463125+ 1657606 723536  83000s  42040¢ 1800128+ 16403464 4597
1988 4631256 1546744 68735, 97704, 49031s 17313934 1520544 =2394.
1989 4631254 1424564  66948s 111708s. . 55854e 1664444, 1388524 9217
1990 463125¢ 128995 66948¢ 125169, 625685¢ 1597496s 1243043s =15948,
1991 463125+ 114158, 6694684+ 140006e 700034  15305647¢ 1082725¢ =~233664
1992 463125 97810 66948¢ 156354 78177¢ 1463599, 906059 =315404
1993 463125, 19794 66048  1T4370s BT18B54 1396650, 7113774 _=40548,
1994 463125, 59942, 669484 194222, 97111s 1329702, 496843s =50474,
;gggmw4@3&35¢WwWgsoég‘www5@94a‘W_zlaLalwwwlgaaﬁiwwwlzszﬁsJWwWzénhﬁQ. o6hlbdlae
1996 483125, 13953, 66948s 240211e 120106s 1195805, Qs =73376a
1967 4463128, Qe 66948  2564164s 1270824 11288564 Qo 194031
1998 463125, Oe 66948s 2541644 127082e 1061908, O¢ 194031,
1999 44631254 Qe  66948s 2541644 127082e 994959, Do 194031,
. INVESTMENT  CASH FLOW  NET CASH RETURN

928951 1072385, 143434, lel5 FOR EACH $ INVESTED




UPPLEMENTARY INFORMATION

: YEAR END ACCUM D OLLAR RETURN EFFECTIVE — CASH
YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXS
1975 5540544 66620 1 0¢107 Cel07 0elC74 45637
1976 491840, 128834, 2 06208 0100 0e0987 46637,
1977 434075 186599, 3 04301 04093 0e0918 45637
1978 380826, 239848, 4 0e286 0086 Qe0852 46637,
1979 332186, 288488, 5 Oesb5 0.078 00792 46637,
1980 2882756 ..332399, 6 D536 06071 0e0741 46637
1981 249245, 371429, 7 0e598 0063 00693 46637
1982 2152804 405394 g8 Qe653 D055, Qe0648 46637,
1983 186597 434077 9 0s699 0046 0e0607 46637
1984 163448, 4572264 10 0737 Q00037 0e0568 45637
1985 146130, 474544, 11 0e765 0028 00530 46637
1986 134979 4BBLGS, 12 0.783 0e018 DasLb94% 46637,
1987 130382, 490292, 13 04790 0007 0e0458 46637
1988 132776, 487898, 14 0787 04000 0e0423 45637
l989 141993, 478681, 15 0e775 04000 Qe0389 456637
1990 .157941, 462733 16 0e756 0000 De0354 466370
1991 181307, 439367, 17 0730 0000 Qe0319 45637
1992 212847, 407827, 18 0e697 0000 De0285 46637
1993 253395, 367279 19 0e659 0000 00247 466374
1994 303869 316805, 20 00617 04000 00208 46637
1995 365283, 255391, 21 0573 Ce000C 00166 46637
1996 438659, 182015, 22 Oe528 04000 0e0118 46730
1997 244528 37604564 23 Cs737 0209 060208 3211132
1998 50897, 570077, 24 0s946 0208 00275 3211134
1999 Os 764108, 25 lel54 0209 Ce0326 321113

FFECTIVE RATE 1S THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH
S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTe




IVERVIEW PROFESSIONAL PLAZA STUDY 2

17277715 3

3103370

ASED ON 8040 PC MORTG OF $§ 2482696,
NNUAL MORTGAGE PAYMENTS §

AT 0s09750 INTEREST
2744764 22 YRS 0O MONTHS

ONTHLY MORTGAGE PAYMENT $ 22873 STARTING IN MONTH 1 OF FIRST YEAR
MOUNT OF TOTAL INVESTMENT $ 620674
EPRECIATION BASED ON BUILDING COST OF $ 2677940,
AND AND OTHER VALUED AT $ 425430,
NNUAL-EXPENSE 8 1420124 1ST YEAR EXP Oe  TAX CR Qo INCM TAX RATE Ce5C
TANDARD INCOME $ 475000, le 1000 Os 00000 Ce 0e000
EPR-BASIS  DBL STRGHT LINE ON DECL BAL 40+ YEARS
V INTEREST LIXBLOINC - BK VAL CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1975  475000e 2405746 133897s =41483s =14046s 29694734 246487946 12558,
1976 475000 237117s 127202e¢ =31331, ~9639e 2842271e 24114350 68151
1977  475000e 233307¢  120842e =21161s  =5190s 2721429 23702664 637028
1978 475000¢ 225109 114800 =10921, =6The 2606629¢ 2324899 59186
1979 475000 2244834 1090604 -B56 393446 2497869 22749064 54578,
1980 475000e 2193854 103607 9996, B664e 2393962. 2219815, 49848,
;93¢WU4750@°,” 213767e— 984270 2079G¢ 135454 2295535, 2159106s..  4&967,
1982 475000s 2075760 93505 31907, 18609s 2202030s 20922060 39903
1983 478000¢ 2007526 888306 434064 23891¢ 21122006 2018482, 34621,
1984 475000e 193236, 84389 55363 294266 202881le 1937242 29086,
1985 475000e¢ 1849500 80169  67869¢ 35257, 1948642, 18477166 23255,
1986 475000e 1758224 76161, 810054 414240 1872481ls 17490624 17088
1987  475000e 165760s 723534  94875s  47978e¢ 18001284 1640346s 10534,
1988 475000e 154674 687356 109579 54968¢ 17313936 1520544 3544
1989 4785000 1424564 . 66948, 123583, 61792 1664444, 1388524, «32804
1990 475000e¢ 128995 66948 137044, 68522¢ 15974964 1243043e =10010¢
1991 475000e 114158, 66948, 151881e 75941, 1530547, 10827254 =17429s
1992 475000 97810, 66948¢ 168229, 841154 1463599, 906059e =25603.
1993 4750006 - 79794, 66948¢ 1862456 931234 1396650s  711377e  =34611e
1994 475000+ 599424 66948e¢ 206097¢ 103049¢ 13297020 496843e¢ =44537.
1995  475000¢ - 38063¢ 669484 2279764 113988+ . 12627534 2604304 =554764
1996 475000 13953, 66948s 252086¢ 126043¢ 1195805, Os =6T7438,
1997  475000e Qe  65694Bs 266039¢ 133020s 11288564 D¢ 199968+ .
1998 475000 O 66948s 266039¢ 133020e 1061908, Oe 199968,
1999 475000 O 66948  266039s 1230204 994959, Oe 199968,
INVESTMENT CASH FLOW NET CASH RETURN
879058 11709254 291867 1433 FOR EACH $ INVESTED




UPPLEMENTARY INFORMATION

. YEAR END  — —ACCUM DO L LAR REJITURN _EFFECTIVE . CASH
YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXS
1975 548116 72558 1 04117 Cell? 0e1170C 58512
1976 4799654 140709 2 06227 0el110 0a1075 . 58512,
1977 416263, 204411 3 0e229 0.103 00996 58512
1978 . 357077 263597, A Q425 . 04095 = 060924 58512
1979 302499, 318175 5 0e513 0e088 0s0862 58512
1980 . 252651e 368023 6 0593 04080 00806 585120
1981 207684 412990 7 0eb665 0072 00757 58512
1982  18778le 452893, 8 04730 04064 040710 58512
1983 1331600 487514 9 0+785 0s056 0e0665 58512
1984  1040764e 5166004 10 06832 04047 0a08623 58512
1985 80819, 5398554 11 0687C 04037 0s0586 58512
1986 . £3731e 556943, 12 0e897  DW028. . 040549 58512
1987 53197 567477 13 Qe9l4 Ca017 CelB513 58512
1988 49653¢  571021e 14 . 06920 04006  Qe04TB 585124
1989 52933 567741 15 04915 0e000 Cel442 58512
1990 62943 557731 16 06901 06000 00409 58512
1991 80372 540302 17 Qe877 0e000 Qs0375 58512
1992 105975, 514699, 18 DeB43 0000 00341 58512
1993 140586, 480088, 19 0e802 04000 CeQ306 585124
1994 . 188123, LBA5851 . 20 0e758 0000 00270 58512
1995 240599, 380075, 21 0e704 0000 0e0230 58512
1995 308037 312637 22 . DabB0 04000 00187 ....BB60S
1997 108069 512605, 23 0.877 Ce227 Qe0265 332988,
1698 Qe 712573, 24 1105 06227 0eD323 332988,
1959 Cs $12541. 25 14332 06227 Ce0368 332988,

FFECTIVE RATE IS THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH
S REQUIRED TC EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTS




IVERVIEW PROFESSIONAL PLAZA STUDY 2F 1/27/75 $ 3103370,

ASED ON

8Os0 PC MORTG OF $ 2482696s AT 0409750 INTEREST
NNUAL MORTGAGE PAYMENTS - § 274476+ 22 YRS O MONTHS
ONTHLY MORTGAGE PAYMENT $ 22873 STARTING IN MONTH 1 OF FIRST YEAR
MOUNTOF - TOTAL INVESTMENT 8 6206744

EPRECIATION BASED ON BUILDING COST OF $ 2677940,
AND AND OTHER VALUED AT $ 425430,
NNUAL - EXPENSE 8142012+ 15T YEAR EXP CeoTAX-CR- Qg INCM _TAX - RATE -0e50
TANDARD INCOME 8 LBEBTE le 14000 Ce 06000 Oe 06000
EPR _BASLS DBL STRGHT LINE ON DECL BAL 40e YEARS
INTEREST JTXBLING ; BK VAL , CASH
YR ANNL INCM DEPR INCM TX MORT BRAL FLOW
1975 - 486875¢  240574s 133897¢ =29608s. =8108s 29696473, 2448794, 78495,
1976 486875e 2371176 1272028 =19455 =3702e¢ 2842271e 2411435 T4089 e
1977 4B68T56— 2333076 1208424 =$288e  Thbe  2721429e 23702660 £9641
1978 486875e 22910%e 114800 954 5262e 2606629¢ 2324899 65125
1979 4868756 2244834 109060e 113204 9871s 2497569 22749060 60516
1980 486875s 2193854 103607 21871 14601e 23939624 2219815 55786
1981 486875e 2137676 GE42Te 326694194824 2295535, 2159106 50905e
19€2 486875e 207576 93505 43782 24547e¢ 22020304 20922060 45840
1983 4868756 —2007852¢ EB8306 55281, 298294 21122004 20184824 40558 o
1984 4868756 1932236, E438G 67238 35363e 202881lle 1937242 35024
1985  436875¢ 1849506  801l69e  79744e 41194, 1948642, 1847716a 29193,
1986 486875e 175822 T61l6le 92880 4T7361e 187248Lle 1749062 230264
1987  486875e 165760e  72353e 1087506  53915s 1800128+ 1640346s 164724
1988 486875e 1564674 68735e¢ 121454 609066 17313934 1520544, 4Bl
1989  486875¢. 1424566 665486 135458, 67729  1l6644L4LL, 1388524e . 26584
1990 486875 128995 66948 148919, 744606 15974960 12430430 “4073
1991 486875e 114158e  66548e 1637564 818784 1530547, 10827254 =11491,
1992 486875 97810 66948e¢ 180104, 90052e¢ 1453599 90608Ge =196650
1963 486875e¢ . 79794 66548¢ 1981206 990606 1396650,  T11377e =28673
1994 486875 59942 65948e 2179726 1089B&e 1329702 4906843 =38590
1868 4B68T5., 38063, 669484 .. 239085)e....1189264 ..1262753, 2604306  =49539,
1966 486875 13953, 66948e 263961s 13198le 1195805, Qe =61501,
1997 4868754 Qo 669486 277914e 1389574 11288564 Ce 205906
1998 486875 Co 66548s 2779146 138957 1061508, Ce 2059064
1999 486875 Os . 66948e 277914  138957e 994959, Qe 205506
INVESTMENT CASH FLOW NET CASH RETURN
1274527 4403212

B34215

1¢53 FOR EACH $ INVESTED




RIS ot

UPPLEMENTARY INFORMATION

YEAR -END ACCUM p-O-bb AR R E-T U RN EFFECTIVE. CASH

YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXS
1975 542179 78455 1 Cel2b Oel26 0el2és 70387
1876 468090e¢  152584e .. .2 Cel4b 0ell® Qellb2 70387
1977 398449 22222% 3 Ce258 Cell2 0e1075 703874
1978 332324, 287350 ke Leht? Qel05 Le0995 70387
1¢79 272808 3478664 5 0e560 Cel08 0e0930 70387
1880 2170224 GORE52., & Ceb80 0090 00869 10387
1981 166117 454557 7 Ce732 Ce0B2 Ce081l6 70387
1982 120277e . 500397 e 0e808 Cel74 020766 103874
1983 79719 540955 9 Ce872 Ce065 Ce0721 70387
1984 44695 57597% A0 06828 CelB6 Qe0678 703287
1985 12502 605172 11 Ce975 06047 0e0639 70387
1986 Os 628198 12 16012 Ce037 0 e0600 703874
1987 Os 644670 13 le039 Cel27 0e0563 70387
loss Qo 6541514 14 le054 D015 Ce0527 70387
1989 Os 65680% 15 leQ58 0004 00493 70387
1690 6073 e BE2T36. 16 21e081 e 000 Q0459 10387
1691 15564 641245, 17 la032 0000 Ce0427 70387,
1992 15229, 6215804 18 14001 0000 040393 70387
1993 63902 592907 19 Ce959 0eQ0C CeQ359 TO38Te
1994 102501 5543084 20 Ce908 0000 LCeQ324 710387
16¢5 152040, 504769 21 Ce850 04000 Ce0287 70387,
1996 212541e 4432684 .22 0e787 04200 Q0248 70480,
1987 7635 649174 23 140324 Qe247 0e0316 344863,
1898 0o 8550806 2k le281 Deddl Qel368 344863
1999 Ce 1060985 25 1s528 00247 00407 344863

FFECTIVE RATE 1S THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH
S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX) CASH FLOW FROM THIS PROJECTe




IVERVIEW PROFESSIONAL PLAZA STUDY 3A 1/27/75 § 2517240,

ASED ON  8Ce0 PC MORTG OF § 2333792¢ AT 0609500 INTEREST

NNUAL MORTGAGE PAYMENTS % 244680e.25 YRS 0O _MONTHS ,

ONTHLY MORTGAGE PAYMENT $ 20390 STARTING IN MONTH 1 OF FIRST YEAR

MOUAT OF . TOTAL INVESTMENT . $ 583448,
EPRECIATION BASED ON BUILDING COST OF $ 25070104
AND AND OTHER VALUED AT '$ 410230,
NNUAL-EXPENSE $ 1420124 18T YEAR EXP Ce TAX CR Qs INCM TAX RATE 0s5¢(
TANDARD XNCOV % 463125 le 140C0 De 08000 Oe 0e00O0
EPR-BASTS —DBL-STRGHT LINE ON-DECL BAL 404 YEARS

. INTEREST TXBL OINC . BK VAL CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1975 4631256 220683¢ 125351y 24921, «=£192¢ 2791889s 2309795 826254
1976 463125e 218300s 1190834 =16270s =24936 2672806s 2283415, 78926
AT 4631256215683 1131296 . =T7699, 1196s. 25506776 22544184 752374
1978 463125« 212804s 1074724 837 4898 2452205e 2222542 71535
1979 463125¢  209664s 102095 G370 8627s 2350106 . 2187506 67806
19680 463125« 206164 96994 176554 12409¢ 22531124 21489904 64024
1681 4631256 2023424 9214k 266274 162606  2160968¢ 2106652 601736
1982 463125+ 198141, 87537 35435, 202044 2073431s 2060113, 56229
1983 4631254 ..193521 83160 L6432 264:264s . 1990271e 2008954 521694
1984 4631254 188444, 76002 53667 28466e 19112694 1952718, 47967
1985 463125 1828624 75052 62199, 32837+ 1836217 18909004 435964
1986 463125¢ 1767284 71269 73C86e 374056 1764918s 1822948 39028
1887  462125e. 169985, 67734e 83394, 422036 1697184s 17482534 342308
1988 463125« 162570 §43248. 941954 472656 16328364 1666143, 29168
1989  483125e 154421, 62675 104016 52008 15701604 15758840 24425
1990 463125 1454624 62675e 112975 56488e¢ 15074854 14766660 19945,
1991 4631256 135614 62675e 122823 6l412e  1444810e 136760Ce 15021
1992 463125« 124789 62675« 1332648 668246 13821354 1247709 9609
1993 45312584 112892, 626756 145545, 72773 1319459, 1115921, 3660
1994 463125 99813 626756 158624 793126 12567844 571054 -2879
1968 4631254 B5434, 626750.... 172003 865024 1194109, 811808a_  =10069%9
1996 463125 69630 62675¢ 188EC7. 944Che 1131434, 636758¢ =179710
1987 4631254 852257, 626756 2061806e . 103090s  10B8TER, 4bb335e wm26657s
1998 463125 33159 £2675e 225278e¢ 1126396 1006083 2228l4e =36206s
1899 463125e 12166 62675  246271a 1231360 943408, 300e  =46703,

INVESTMENT CASH _FLOW NET CASH RETURN
875373 151440, l1e21 FOR EACH $ INVESTED

723933




UPPLEMENTARY INFORMATICN

-~ YEAREND ACCUM-— 2 0 L L AR RETURN. . EFFECTIVE CASH
YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXS
1975 500823 82625 1 Cel42 Cels2 Oelsl? 76433
1976 L2189 7e . 161581, B Oell17 ... Del35 01300 76433,
1877 346660 236788 3 Ue4C6 Cel29 01200 764334
1978 275125 308323 4 Ce528  0el23 01117 764338 .
197¢ 207319 376129 8 CebkE Cellé QelC48 76433,
188C 143295 440153 é CeTl54 Qell0 Ce0982 76433
1981 83122 500326 7 CeBEE 0s103 Cel0924 76433
le82 26893, 566555, 8 L De984 04096 L 0e0873 16433,
1983 Os 6087240 g le042 0e089 0e0826 76433
1984 Ge 656651 10 1elZ26 . 06082 040784 76433,
1985 Cs 700287 11 14200 0075 0e0743 T6433
1986 Ca 739315 12 10267 0067 00706 76433,
1987 Ce 772545 13 le326 04059 0e0670 76433
lessg Qs 8027132 14 14376 0e050 0el628 76433
1989 Coe 827138 15 le4ls 0e042 Ce0606 76433
19¢0 Os B4T7083% 16 le452 _Ce034 . 0e0576 76433
1991 Ce 862104 17 lets78 Cel26 Ce0548 76433,
1662 Os 871713 18 la494 Cal16 Qe0521 76433
1993 Qe 875373 19 16500 0e006 00494 76433
1994 2879 8726494 20 le493 04000 0a0468 76433,
1995 12948, 862425 21 led6g 0000 Qel441 76433
1994 30919 84bLbsBle 22 le425 0000 Q0415 76433
1e97 57576 817797 23 le366 04000 Ce0388 76433
1968 937824 761561 24 10292 04000 Cel360 76433
1699 140485, T324888, 25 16209 04000 Ce0331 T6433,

FFECTIVE RATE 1S THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH
S REQUIRED TO EQUAL THE ACCUMULATED (AFTER TAX)

CASH FLOW FROM THIS PROJECT




769538 798407

le04 FOR EACH 3 INVESTED

IVERVIEW PROFESSIONAL PLAZA STUDY 4A 1/27/75 $ 2917240,
ASED ON 800 PC MORTG OF 3§ 2333792¢ AT 0410000 INTEREST
NNUAL-MORTGAGE PAYMENTS . § 254484 25 YRS G _MONTHS
ONTHLY MORTGAGE PAYMENT % 21207¢ STARTING IN MONTH 1 OF FIRST YEAR
MOUNT OF -TOTAL INVESTMENT & BE824648,
EPRECIATION BASED ON BUILDING COST OF $ 2507010
AND AND OTHER VALUED AT $ 410230
NNUAL  EXPENSE - 81420126 - LST - -YEAR EXP . Qe TAX CR  0Oe INCM_ TAX RATE (&5(
TANDARD INCOME & 463125 l1s 14000 Os 04000 Qe 04000
EPR-BASTS —  DBL-STRGHT A INE-ON-DECL -BAL 404 YEARS

INTEREST e L X Bl INC B VAL CASH
YR ANNL INCM DEPR INCM TX MORT BAL FLOW
1978 4631286 2323854 1253581, m36623,  =12043, 2791889, 23116934 78672e
1976 463125¢ 230071s 119083¢ =28041. -83796 26728064 22872804 75008
1977 4631254 2275154 1131294 =19531 =4719e. 2559677 2260311e  71348¢
1978 4631256 224689s 107472 =11048. =1043s 24522054 2230516 67672
1979 46312Bs. 2215726102099 w2558, 2663 2350106 2197604e 63966 .
1980 463125s 218124, 96994 5995 64296 22531124 2161244, 60200,
1981 4631256 2163168 . 921lGhLe 14653 102736 21609688 21210760 563568
1982 463125¢ 210110, 87537 23466 14219¢ 2073431s 2076702 52410,
1983  46312586....2054654.. 83160s 32488, 182924 19902714....2027683s. 483376 oo
1984 463125¢ 200330 79002 41781, 225236 1911289s 1973529 44106
1988  463125e  1548658s 75052 514036 . 26939 1836217+ 1913703 396904
198¢ 4631254 188398, 71299 61416, 31570¢ 1764918¢ 1847617, 35059,
88T 4631256  181475s 677346 . T1906e. . 364584  1697184e 17746084 30171e
1988 463125s 173831, 64348, 82934, 41634, 1632836, 1693955, 24995,
L9899 . 4631258 165386e. . 652675893051 465268 . 1570160s  1604857s  20103e
1990 463125¢ 156055 62675¢ 102382, 51191le 1507485s 1506428, 15438
199%. 4631250 14657456 . 626756 112688 563446 14448104 . 13976932e. 102854
1992 463125+ 134361, 62675 124076 62038¢ 13821354 1277570 4591
1993 4631256 - 121783¢ - 626754 136654e 683276 1319459 1144869  =1698s
1964 463125¢ 107888 62675« 150549 75275 1256784, 998273 8646
1895 4631256925384 826754 165899 . 829508 ..1194109s 836327  =16321e. .
1996 463125 75580 £2675¢ 182857, 91429¢ 1131434, 657423¢ =24800e
1997 463125 56848e . £2675¢ 2015896 1007956 10687586  459787e  =341660
1998 463125 36152 62675s 2222856 1111434 1006083, 2414554 =G4514,
1999 463125e.. ..1328%,. 626756 2451484 1225740 943408, 2608 =55945,

INVESTMENT CASH _FLOW NET. CASH RETURN
28869




UPPLEMENTARY INFORMATION

YEAR END ACCUM.. 0 O L L AR RETURN EFFECTIVE CASH
YR BLDG INVSTMT CASH YEAR TODATE THIS YEAR RATE BEFORE TXS
1975 504776 TEET2 1 Oel35 0el35 Qel349 66629
1876 429768. 153680 2l De263 00129 . 0sl241 66629
1977 358420 225028 3 Ce386 Qel22 CellB0 66629
1978 . 280748 292700 b 06502 ... 0ellé Qel072 66629
1979 226782 3866656 5 Deb1ll Dell0 01000 66629
legn 1665826 . 4168686 L) Dall4 0103 NDe0941 66629
1981 110226 473222 7 Ce81l Ce097 0e0885 66629
1982 . 578166 .. 525632, B 04901 0090 040835 66629
1983 9475 57396% 9 De984 Ve083 0e0791 66629
1984 o Do 6180754 10 16059 0076 0eQ748 66629
1585 65TT65 11 1el27 De068 0e0709 66629
1886 692824 12 14187 06060 040674 66629
1987 722995 13 16239 Cel52 Qel639 66629
1988  Oe- T47990e 14 14282 0043 040608 66629,
1989 768093 15 le316 0e034 0e0577 66629
1890 . Qe.... 783531 15 le343 Qe026 . Qe0546 66629
1991 763816 17 1e361 0e018 040519 66629
1592 198407, 18 1a368 0008 060490 66629
1993 1668 726709 1% le364 0000 De04563 66629
1894 10344s  TBBQO63s 20 1345 0e000  Qa0436 65629
1998 26665 TT17420 21 1e309 Ce00C 0e0409 66629
1996 . Bl4b65e  T46E9428 22 l1e258 0000 00381 66629
1967 85631 712776 23 lel93 04000 Qe0353 66629
19¢8 130145 £68262s 24 1all9 06000 060323 66629
19¢9 186030 612317 25 le038 Q000 0e0291 66629

FEFECTIVE RATE 1S THAT COMPOUNDED PCT OF RETURN ON THE ORIGINAL INVESTMENT WHICH
1S REQUIRED TO EQUAL THE ACCUMULATED

(AFTER TAX) CASH FLOW FROM THIS PROVECT




ICHICAN 48223

RALPH J. STEPHENSON, P.E.
15064 WARIWICK ROAD

TTCONSULTING ENGINEER
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N{Vh Victof _éwem& Architects/ LETTER OF TRANSMITTAL

Towae/26555 Evergreen Rd./Southtield Mich. 48076/(313) 3542330
1

E,/y As igtes Inc.  Urban S

L ) "March 6, 1975 R 185
MAR 7 1975 O
T0 Mr. Ralph]. Stephenson ) / %verview Professional FPlaza )

15064 Warwick Road “Riveswiew, Michigan— -

Detroit, Michigan 48223

GENTLEMEN:
— WE ARE SENDING YOU Attached [J Under separate cover via the following items:
{1 Shop drawings ] Prints [1 Pians [ Samples [ Specifications
X Copy of letter [J Change order 0
COPIES DATE NO. DESCRIPTION
1 2/26/75 Letter written to Dr. Laham from Mr. Craig Hall of Standard Realty

Corporation regarding the above referenced project.

THESE ARE TRANSMITTED as checked below:

[0 For approval {1 Approved as submitted {0 Resubmit copies for approval
For your use 1 Approved as noted 7 Submit copies for distribution
- [0 As requested [] Returned for corrections [0 Return corrected prints
[0 For review and comment £
0 FOR BIDS DUE 19 [J PRINTS RETURNED AFTER LOAN TO US
REMARKS
a
[/

[/
. 7
7

J
COPY TO %/ W/
SIGNED:

form 2401 — Wow Exgtand Besinnts Sevvice, Inc., Tommend, Mhasy tf enciosures are not as noted, kindly notify us at once. ViCtOI‘ J Shrem AIA
. ?
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standard realty comporation .

February 26, 1975

Miten Lahan, M.D.
1861 Thenion Drive
Trenton, MI 48183

Dean Mdizteh:

I am sonny Zhat, due to my elongated LLLness and our
conflicting schedules, we have been unable 2o make contact.
While 1 would far prefern discussing this project pensonally, 1
WALl altempi Lo give you some o0f my Adeas Ln this Letten., As
I previously stated to you, Lt 48 not that 1 am trying Lo be
the one pessimist Ln the crnowd on anythding of tie kind, but I
nave centadin reservations relaiive to the formai of Lthe devel-
opment Zeam,

Finsi--oun nole: UWidle we have extensive real es-
tate expendence, 4in particular in the anreas of syndication and
Land development, 1 have some neservations as to oun ability

to provdide 4in Zozal Zhe developer sernvdices necessary for your -

project, UBeyond any of these experience type Limitaiions, my
primany uneasiness Ls ithe fact that we would be acting Ln the
capaciity of a consultant witin fees and/on othen compensation
widle we would not be making the final decdsions nor taking
ithe substantial nisks,

Sccond--your role: VYour nole 44 the one I am most
concerned with because 1 believe there 45 and will be substan-
tial exposure and dollan needs previous Lo Zhe project's suc-
cess ful completion, Most genenral partnern/owner developenrs
have pensonal knowledge o4 the nisks involved and don'Z need
Lo nely on the advice and counsel of otherns, No mattfen whom
you have as a developen, 1 jeel that he should also be youn
parntnern, recedlve substantial ownenshlp benefits, but also, at
a minimum, take nishs with you, 1 am extremely concerned that

416 west huron 0 ann arbor T michigan ™ 48103 0 (313) 769-9067




Mizteh Lahan, M,D.
Page 2
Februany 26, 1975

your optimistic desine to see the project built does not end
an severe financial consequences for you as an Andividual.

Thind--the nole of othen panties: As individuals
and as professionals in thedin fields, you have some f{ine peo-
ple working on thds project. As you have clearly nealized,
Al 44 necessarny forn you o coondinate and, s0 to speak, ob-
tain an expenienced and kinowledgable quarterback fon your
team. 1 hope that everyone's anxious optimism will not add
fuel Lo the situation 2o the point of moving forward on an
unnealistic on financially unrewarding program.

In conclusion, 1 mahe the following necommendations:

1. WNedthen I non my company can offen you the sup-
pornit and commitment with which 1 could feel comfontable §rom
a pernsonal standpodnt., 1§ I wene acting 4in the quantenback
capacity, I would feel nesponsible fon what appears, at pres-
ent, to be an undercapitalized venture in which 1 would be
taking a nole that 1 think would be unfain to you.

2, From a posiidive standpoint, you have most o} the
pieces of a good development, namely--aesthetically appealing
design, prospective manket for rentenrns, and prospective marvet
§on Linvestons,

3. My suggested format Lo you would be that you
find a budilder developen who could take the project from thdis
point through completion, taking full Liabllity gorn the con-
stnuction Loan perdod and putting up any additional funds nec~
essany from this point fonward. 1 would attempt Lo 4{4ind an
honest company with a good neputation and Zhen put certain
controls on Lnem Lhat wouldd proteet younr interests. Funthen,
1 would give them an equal 4intenrnest to yourns 4in the project
as well as allowing them Lo nave a nreasonable, minimum budlldexr
profit. 1 would dimindsh thedin Lntenest 4in the profect by any
cosil overrunsd Ln accordance with an agreed upon joamula, 1
would have you become a Limited pariner unitil project comple-
tion and elimination of the majonity of the Liability exposune,
1 ihave made some discreed Lnquinies as Lo potential bulldexn
developens but have been unable to find exactly Zhe night type.
1§ this plan Lintenesits you at all, 1 will Zalk %o a couple of
olnen possdlbilities,

1 very much apologize fon the Long delay 4in our gel-
ting togethen on this wmatien. 1 wresiled with consdideration
0f oun nole Ain this sdituaidion at Length., It L8 my honest and
true feeling that I have expressed in this Letten, and I hope



Miteh Lahan, M.D.
Page 2
Feoruary 26, 1975

you will consdder ithem for your own benefit., 1 certainly hope
that you will not in any way be offended by my comments, and I
would be very willing to assisit you as a condultant, in an ap-
propriate format, in whatever capacity that might be mutually
beneficial., 1In pa&t&cuﬁan in the event that a builden devel-
openr completes a project Aaca as 1 have outlined, we veny well
might be able to assist you Lin working on the Agnd&cat&on pro-
gram, 1 know my ideas are contrary to your plans and Lhoughts,
and penhaps they ane too consenvailve, but for your own sake,
please consdden them,

EMe )
ce:  Ken Shevdin



