Feasibility Study for Adaptive Reuse
of the Existing Oakland Army Base Warehouses

April 13, 2012

April 13, 2012
Pat Cashman, OAB Project Manager
City of Oakland
Department of Planning, Building, and Neighborhood Preservation
250 Frank H. Ogawa Plaza, Suite 5313
Oakland, CA 94612
RE: Feasibility Study of Potential Reuse of Existing Warehouses
Dear Mr. Cashman:
Item 12.0 of the Schedule of Performance (Exhibit D) of the Exclusive Negotiating Agreement
(ENA) between the City of Oakland and the Prologis/CCIG Joint Venture requires that the
Developer submit to the Agency “a detailed feasibility study of the potential reuse of existing
warehouse structures (and/or salvage and reuse of building materials) as part of the Project” prior to
the execution of the LDDA.
Assessment History
Since the closure of the Oakland Army Base, a number of studies have been conducted to determine
the viability of preserving the existing historic warehouses on the site. However, in 2002, the
Oakland Army Base Area Redevelopment Plan Environmental Impact Report determined that
preservation of the warehouses was infeasible, and thus demolition was a significant and unavoidable
impact. Mitigation measures were adopted to govern such deconstruction.
Based on the Mitigation Monitoring and Reporting Program, the requirements of Mitigation
Measures 4.6-9 and 4.6-15 of the Oakland Army Base Area Redevelopment Plan Environmental
Impact Report stipulate a program to salvage architectural features and building components within
the Oakland Army Base Historic District. Mitigation Measure 4.6-15 further stipulates that a
professional architectural historian shall determine which architectural elements should be retained.
To achieve the intent of Mitigation Measures 4.6-9 and 4.6-15, an Architectural Salvage
Assessment was undertaken in 2006 to document and assess from the perspective of historical
architectural significance all contributing buildings within the OARB Historic District. A major
finding documented by the report was the overall use of standardized, utilitarian design in most
of the World War II-era contributing structures within the Oakland Army Base Historic
District, resulting in few architectural elements of individual distinction. As a result, the salvage
of wood, the primary material in these structures, is deemed to be a greater salvage opportunity,
in terms of inherent value and adaptability for generic reuse, than the recycling of particular
architectural elements.
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In 2006, a Feasibility Study of Adaptive Reuse for Auto Dealership Activities for the OAB
Warehouses was done, and four major findings were found:
1. Five of the eleven contributors to the OARB Historic District that lie within the East
Gateway subarea appeared to be suitable for reuse as auto dealerships – Buildings 808, 812,
821, 822 and 823.
2. From an architectural design perspective, the programmatic and technological needs of a
major auto dealership could be met in any one of these five historic OARB structures,
including remnant of Building 808.
3. Some, but not all, of these five historic OARB buildings could be retained for dealership use.
The buildings are too closely spaced to provide them simultaneously with adequate space for
roadways, parking, outdoor display and vehicles, and clearly visible logotype signage.
Identifying potential groupings of two or more adaptively reused buildings would require
further site analysis.
4. Auto dealership industry input concerning reuse of the OARB structures was mixed. Based
upon responses from various consultations with industry representative, it remains uncertain
whether auto manufacturers would approve new franchises in historic OARB structures
should they be rehabilitated.
At that time, it was concluded that Buildings 808 and 812 had potential for adaptive reuse. They
possess lofty interior spaces with exposed heavy timber structural elements, providing an
industrial/loft aesthetic that was believed could appeal to prospective auto sellers and purchasers.
From December 2007 to September 2008, the Port of Oakland deconstructed Building 802, one of
the historic warehouses of the Oakland Army Base. Zaccor Companies of Alameda, CA, was paid a
sum of $604,547 to perform the work. According to the record of payment, Zaccor was able to
salvage 75% of the siding lumber and 90% of the roofing lumber, plus meet the minimum goals for
East Bay Reuse, Recycled Construction, and Additional Waste Stream Diversions. However, they
were unable to meet initial lumber and salvage reuse minimum goals for Architectural Elements.
Today the site of Building 802 is used for truck parking and container storage.
In 2009, Oakland Maritime Support Services (OMSS), under an ENA with the City of Oakland for
the development of 15 acres of the East Gateway into Ancillary Maritime Services (AMS), performed
a feasibility study of the adaptive reuse of the warehouses to determine whether any of the
warehouses, or portions of the warehouses, could be adaptively reused and incorporated into their
proposed project. The analysis showed that it was not feasible to preserve/reuse any of the 800-series
warehouses for OMSS purposes for the following reasons.
1. The angle of the buildings presents significant inefficiencies for parking and circulation and
general functionality of the site
2. The buildings cannot be moved because of the raised concrete slab floor and raised loading
bays
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3. The buildings cannot be used for truck parking because of the raised concrete slab floor, the
narrow column spacing, and the uneven surface asphalt flooring with lower than standard
strength
4. None of the buildings would be suitable for reuse as office space because the width/depth
of these buildings is too large for a modern office
5. The vertical clearance height is 18 feet, where the current standard is 28 to 35 feet
6. The amount of space remaining for truck parking is substantially reduced from OMSS
current operations
7. The proposed operations of the truck parking facility, and ancillary uses, would be severely
compromised
8. It is financially infeasible to preserve/reuse any of the 800-series warehouses
Although a portion of warehouse 807 could theoretically be retained, it was determined that it would
materially adversely impact the operations of the proposed truck center. Hence, the report
concluded it is not feasible to preserve any of the 800-series warehouses. However, materials from
the deconstructed buildings could be incorporated into new construction. In 2009, City Staff
concurred with the results of this study, and many of its findings still hold today.
2012 Turner Construction Deconstruction Analysis
As part of the Infrastructure Master Plan for the redevelopment of the Oakland Army Base (dated
February 15, 2012 and revised April 1, 2012), Turner Construction Company performed a
Deconstruction Analysis for the Oakland Army Base Project (dated February 2, 2012), in which they 1)
assessed the feasibility of reconstructing the warehouses to meet current codes, 2) developed a
salvage study and work plan in the event of deconstruction, and 3) identified a list of resources used
for their analysis. The portion of the Deconstruction Analysis pertinent to the deconstruction of the
warehouses is attached as Exhibit A.
In the Analysis, Turner recommends that the warehouses be deconstructed in accordance with the
current Master Plan, which will allow for a uniform soil treatment, improved traffic flow,
construction of modernized facilities, and an improved railyard for a respectively lower cost per
square foot than a complete retrofit of the existing warehouse buildings. Additionally, the Master
Plan allows for a potential capacity of 2,000,000 SF of warehouse development which is
approximately 500,000 more SF of capacity than what exists today.
To reach this conclusion, Turner assessed the feasibility of salvage of the existing warehouses for
reuse in the development of the Oakland Army Base and compared the cost with that of new
construction. The warehouses, built in the early 1940s, require a significant amount of restoration
including seismic upgrades, abatement, rework of utility connections, and improvements must be
made to address the subsiding soil conditions underneath the buildings. The warehouse buildings are
built entirely on filled land and have been sinking over the past 70 years, causing poor drainage and
continuous maintenance issues at the approaches of the buildings.
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The most feasible way to address the subsidence issue and entertain the re-use of the existing
warehouse buildings would be to build a retaining wall around the warehouse buildings. The
proposed Master Plan pad elevation (+13) is between 2’ and 4’ higher than current pad elevation
which would equate to a comparable size retaining traffic around the warehouse buildings. Utility
connections will have to be upgraded at the building locations to compensate for the increased pad
elevation and the sinking warehouse buildings.
Also, the current warehouses likely do not meet ASCE 31 seismic guidelines (Refer to Biggs
Cardosa’s Seismic Retrofit and Rehabilitation Report). To upgrade the existing buildings to meet
current standard, steel seismic bracing will be required in the interior of the buildings to support the
structure. Seismic upgrades will likely involve footing and slab rework to support the bracing as well
as increased sheer support at the interior and exterior walls which may involve removal and
abatement of exterior wall materials. The seismic bracing may limit storage space in the warehouse
and affect the building’s interior traffic.
The hard costs to retrofit the existing warehouses in accordance with the recommendations above
are listed in Table 1:
Table 1: Hard Cost to Retrofit Existing Warehouses
Source: Turner Deconstruction Analysis (2/2/12)
Seismic Retrofit/Bracing/Reroof
$
Slab Improvements/Corrections
$
Energy Upgrades
$
Abatement
$
Lighting Upgrades
$
Fire-Life Safety Upgrades
$
Utility Connections
$
Siding Improvements/Window Repair
$
Retaining Wall around Buildings
$
Mechanical Upgrades
$
Fire Protection Upgrades
$
Total Hard Cost for Retrofit of Structures
$/SF

Unit Price
33.00
6.00
2.00
1,168,097.00
0.50
5.00
3,500.00
20.00
400.00
5.00
5.00

1,480,185 Total SF
Unit
SF
SF
SF
LS
SF
SF
EA
SF
LF
SF
SF

Count
1,480,185
1,480,185
1,480,185
1
1,480,185
1,480,185
80
455,000
7,500
1,480,185
1,480,185

$
$
$
$
$
$
$
$
$
$
$
$
$

Total
48,846,105
8,881,110
2,960,370
1,168,097
740,093
7,400,925
280,000
9,100,000
3,000,000
7,400,925
7,400,925
97,178,550
65.65

2012 CCIG Reuse Feasibility Study and Broker Opinion of Value
In March of 2012, in order to determine whether the preservation of the warehouses could be
justified at these costs, Prologis/CCIG inserted these costs into the Oakland Global Trade and
Logistics Center financial model. However, certain soft costs were excluded from the retrofit option.
The markups due to associated soft costs for the retrofit are listed in Table 2 below:
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Table 2: Prologis/CCIG Estimate of Soft Costs (Markup)
Included:
Predevelopment Allocation Estimate
4.89%
Architectural & Structural
2.84%
Civil, Soils, Staking
NIC in retrofit
Municpal Fees (Bldg. Permits)
3.34%
Utility Fees
1.14%
Jobs Housing Fee
NIC in retrofit
Environmental
NIC in retrofit
Development Fee
3.90%
Title (CLTA, ALTA, Escrow)
0.62%
County Transfer Tax
NIC in retrofit
Legal
0.45%
Course of Construction Insurance
1.24%
Possessory Interest Taxes to Stabilization
NIC in retrofit
Operating Expenses to Stabilization
0.82%
Development Carry
7.91%
Base Building (including on-site)
above
Site Work
0.00%
Tenant Improvements
11.36%
Total Cost for Retrofit of Structures
$/SF

$ 37,415,950

$134,594,500
$
90.93

CCIG used its expertise in the local market to develop a projected net operating income (NOI) for
the NNN lease of the retrofitted structures, rehabbed at the projected cost derived from Turner
Construction and Prologis/CCIG’s assumptions above. The following were also included:
Table 3: Project Proforma for Retrofitted Warehouses (Assumptions)
1,480,185 Total SF
Source: CCIG (3/23/12)
Income Assumptions
NNN Rent (pre-retrofit) to
$
0.00 * PSF
* Assumed vacant upon LDDA due to
Developer
safety (or pass-thru obligation)
NNN Rent (post-retrofit)
$
0.50
PSF
(per month)
Projected Rent Growth
3%
annually
(compounded)
Expense Assumptions
Absorption
18
months
Vacancy
20%
Net Expenses (pre-retrofit)
$
0.18
PSF
(per month)
Net Expenses (post-retrofit)
$
0.05
PSF
(per month)
Leasing Commissions
3%
amortized
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Using these assumptions, the financial model produced the following analysis of potential Return on
Cost (ROC) for the project between execution of the lease agreement and 2020:
Table 4: Project Proforma for Retrofitted
Warehouses (NOI)
Source: CCIG
(3/23/12)

1,480,185

Total SF

Year
1
2
3
4
5
6
7
SF Retrofitted to
Date
233,640
467,280
700,920
934,560
1,168,200
1,401,840
1,480,185
Construction Cost
to Date
$21,245,087 $42,490,174 $63,735,261 $84,980,347 $106,225,434 $127,470,521 $134,594,500
Year
1
2
3
4
Rent Revenue to
Developer
$
$ 577,558
$ 1,784,654 $ 3,063,657
Less Leasing
Commissions
$0
($17,327)
($53,540)
($91,910)
Less Net Expenses ($2,328,059) ($1,963,580) ($1,599,102) ($1,234,624)
Net Operating
Income
$(2,328,059) $(1,403,349) $ 132,013
$ 1,737,124
Return on Cost (%)

-10.96%

-3.30%

0.21%

2.04%

5
$ 4,417,793
($132,534)
($870,145)
$ 3,415,114
3.21%

6
$ 5,850,420
($175,513)
($841,104)
$ 4,833,804

7
$ 7,365,029
($220,951)
($888,111)
$ 6,255,967

3.79%

In order to meet Prologis/CCIG’s underwriting criteria, the project would need to meet a minimum
11% return on cost threshold. Under this scenario, the project fails to do so. Therefore, such an
investment could not be justified at this time.
In addition, on April 6, 2012, California Capital & Investment Group (CCIG), a local leader in
commercial brokerage, provided a Broker’s Opinion of Value (BOV) for the subject property. The
analysis was based upon the assumptions provided in Turner’s Deconstruction Analysis and
Prologis/CCIG’s development proforma, referenced above.
CCIG found that if the Developer were required to salvage and retrofit the warehouses, they would
hold a current market value of - $60,000,000, or - $41 PSF. Therefore, purchase or lease of the
subject property under those conditions would be financially infeasible. The BOV is attached as
Exhibit B.

4.65%
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Exhibits Attached:
Exhibit A: Turner Construction Deconstruction Analysis for the Oakland Army Base Project
Exhibit B: CCIG Broker’s Opinion of Value for the Existing Oakland Army Base Warehouses

Exhibit A: Turner Construction Deconstruction Analysis
for the Oakland Army Base Project
February 13, 2012

Exhibit B: CCIG Broker Opinion of Value
for the Existing Oakland Army Base Warehouses
April 13, 2012
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OAB - 123 Oakland Army Base | Oakland
April 13, 2012

THE ROTUNDA BUILDING | 300 Frank Ogawa Plaza, Suite 340 | Oakland, CA 94612 | Telephone 510.268.8500 | Facsimile 510.834.5380

OA K L A ND A R MY B A S E OA B -

123

Oakland, CA

INDUSTRIAL | SALE
BROKER OPINION OF VALUE
This BOV, or Broker Opinion of Value, has been prepared for the City of Oakland and is intended to show the
current market value of Oakland Army Base for the purpose of valuing the Property if the building were required
to be salvaged and retrofitted to current code consistent with estimates provided by Turner Construction in the
Oakland Army Base Master Plan.

The valuation may change as more information is discovered about the property

that effect the underlying assumptions used to create it. This Broker Opinion of Value is provided as a courtesy
from California Capital & Investment Group as a reference and is not represented as or provided as a substitute for
an appraisal performed by a licensed appraiser.

Industrial Building
($60,000,000) (($41) PSF) | +/- 1,480,185 Sq Ft

The information supplied herein is from sources we deem reliable. It is provided without any representation, warranty or guarantee, expressed or implied, as to
its accuracy. Owners
and Prospective Buyers should conduct an independent investigation and verification of all matters deemed to be material, including, but not limited to statements and analysis of
income and expense and estimated loan information.

OAB - 123 | ($60,000,000)
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1 | PROPERTY OVERVIEW
PROPERTY DETIALS

OPERATING STATEMENT SUMMARY

Property Name

OAB - 123

Property Address

Oakland Army Base

CURRENT

Oakland, CA

Income

$0 ($0.00)

$0 ($0.00)

Expense

$266,433 ($0.18)

$3,197,200 ($2.16)

($266,433) (($0.18))

($3,197,200) (($2.16))

Parcel Number(s)
Property Type

Industrial Wood

Description

Industrial - Warehouse / Flex

Year Built / Renovated

1941 /

Rentable Sq Ft

1,480,185 SqFt

Lot Size (Sq Ft)

43,560 SqFt

Location

East Bay | Oakland-West

Monthly

NOI

Annual
0% CURRENT OCCUPANCY (0 SQ FT)

STABILIZED

80% STABILIZED OCCUPANCY (1,184,148 SQ FT)

Income

$592,074 ($0.50)

$7,104,888 ($6.00)

Expense

$74,009 ($0.05)

$888,111 ($0.60)

$518,065 ($0.35)

$6,216,777 ($4.20)

NOI

ZONING (CIX 1):
GENERAL PLAN (Oakland Army Base):

The information supplied herein is from sources we deem reliable. It is provided without any representation, warranty or guarantee, expressed or implied, as to
its accuracy. Owners
and Prospective Buyers should conduct an independent investigation and verification of all matters deemed to be material, including, but not limited to statements and analysis of
income and expense and estimated loan information.
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3 | VALUE ANALYSIS
ESTIMATED INVESTOR VALUE

ESTIMATED USER VALUE
STABILIZED VALUE

STABILIZED VALUE
Stabilized NOI

$6,216,777 ($4.20 Per Sq Ft)

Stabilized NOI

$6,216,777 ($4.20 Per Sq Ft)

CAP Rate

8.50%

Owner User CAP Rate

6.75%

Stabilized Value

$73,138,553 ($49 Per Sq Ft)

COST TO STABILIZE

Stabilized Value

$92,100,400 ($62 Per Sq Ft)

COST TO STABILIZE

Average TI for Occupied

$0.00 PSF | $0 Total | $0 Interest

Average TI for Occupied

$0.00 PSF | $0 Total

Average TI for Vacant

$90.93 PSF | $107,674,578 Total | $6,460,475 Int

Average TI for Vacant

$90.93 PSF | $134,593,222 Total

Interest Expense

($7,200,000)

Interest Expense

N/A

Leasing Commission

$3,552,444 ($3 Per Leased Sq Ft)

Leasing Commission

N/A

Stabilization Risk Premium

$22,097,499 (20%)

Stabilization Risk Premium

N/A

NOI During Stabilization

($4,795,799.40)

NOI During Stabilization

N/A

LESS TOTAL COST

$137,380,795

LESS TOTAL COST

$134,593,222

INVESTOR VALUE

($64,242,242) (($43) Per Sq Ft)

OWNER/USER VALUE

($42,492,822) (($28) Per Sq Ft)

ASSUMPTIONS
Months to Stabilize

18

Current Occupancy

0% (0 Sq Ft)

Market Occupancy

80% (1,184,148 Sq Ft)

Interest Rate (I/O)

8.00%

NOTE: This assumes that that an investor purchases the subject property and
does not require the 8.50% return (stabilized CAP Rate) during the stabilization
period. The valuation also does not include an increase to NOI during the
stabilization period. The rent is assumed to be $0.00 per rentable square foot
and is projected to be $0.50 per square foot once stabilized with expenses at
$0.18 per square foot currently and $0.05 when stabilized.

ASSUMPTIONS
NOTE: There are many ways to triangulate the value of a property from the
perspective of an owner/user and Investor. Invariably the difference in value can
be ultimately be reduced to a difference in CAP rates. Owner/users will typically
pay more for space that they occupy versus the typical market lease rate. This is
a result of many factors including pride of ownership, tax advantages and the
possibility of the property appreciating in value. This increased value is reflected
in our decreased CAP rate. An advantage of selling to an owner/ user is that they
typically will not deduct expenses to stabilize such as negative NOI during
stabilization period, interest on TI's and other holding costs. The spread in CAP
rates for owner/users and investors varies depending on type of property,
current market condition and other factors. This method of analysis has been
fairly reliable as a guide to valuing properties that are owner/user opportunities,
especially
when
checked
against
lease
vs
own
scenarios
and
market
comparables.

The information supplied herein is from sources we deem reliable. It is provided without any representation, warranty or guarantee, expressed or implied, as to
its accuracy. Owners
and Prospective Buyers should conduct an independent investigation and verification of all matters deemed to be material, including, but not limited to statements and analysis of
income and expense and estimated loan information.
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6 | COMPARABLES 1
RECENT TRANSACTIONS
LIST INFORMATION
1001 24th St | Oakland
Asking Price
List Date
(Building|Land) Sq Ft
Occupancy at Close
Property Type
3015 Adeline St | Oakland
Asking Price
List Date
(Building|Land) Sq Ft
Occupancy at Close
Property Type
601 Brush Street | Oakland
Asking Price
List Date
(Building|Land) Sq Ft
Occupancy at Close
Property Type
3420 Louise St | Oakland
Asking Price
List Date
(Building|Land) Sq Ft
Occupancy at Close
Property Type
1001 24th St | Oakland
Asking Price
List Date
(Building|Land) Sq Ft
Occupancy at Close
Property Type
AVERAGE BUILDING SIZE: 14,037
1,480,185
SUBJECT PROPERTY

SALE INFORMATION
Sale Date
Mar-23-11
Sale Price
$915,000
Price Per Sq Ft
$81 | $183 Land
11,318 | 5,000
( SQ FT)

$1,361,750
Mar-10
20,950 | 31,800
( SQ FT)
Warehouse
$1,755,000
May-10
13,600 | 21,000
0% (0 SQ FT)
Warehouse

Sale Date
Sale Price
Price Per Sq Ft

Apr-20-11 400 Days
$910,000 -50% Bid Ask
$43 | $29 Land

Adjustment %
Adjusted Comp Value
Adjusted Price Per Sq Ft

$364,000 (40%)
$1,274,000
$61 | $40 Land

Aug-18-10 109 Days
$1,500,000 -17% Bid Ask
$110 | $71 Land

Adjustment %
Adjusted Comp Value
Adjusted Price Per Sq Ft

($450,000) (-30%)
$1,050,000
$77 | $50 Land

Sep-13-10
$947,600
$73 | $59 Land

Adjustment %
Adjusted Comp Value
Adjusted Price Per Sq Ft

$0 (0%)
$947,600
$73 | $59 Land

Mar-23-11
$915,000
$81 | $183 Land

Adjustment %
Adjusted Comp Value
Adjusted Price Per Sq Ft

($91,500) (-10%)
$823,500
$73 | $165 Land

Comments:

Sale Date
Sale Price
Price Per Sq Ft
Comments:

Comments:

Sale Date
Sale Price
Price Per Sq Ft
11,318 | 5,000
( SQ FT)

($91,500) (-10%)
$823,500
$73 | $165 Land

Comments:

Sale Date
Sale Price
Price Per Sq Ft
13,000 | 16,160
( SQ FT)
Manufacturing

ADJUSTMENTS
Adjustment %
Adjusted Comp Value
Adjusted Price Per Sq Ft

Comments:

AVERAGE LOT SIZE: 15,792
43,560

AVG SALE PRICE PSF: $78

AVG ADJUSTED SALE PRICE PSF: $71
($41)

The information supplied herein is from sources we deem reliable. It is provided without any representation, warranty or guarantee, expressed or implied, as to
its accuracy. Owners
and Prospective Buyers should conduct an independent investigation and verification of all matters deemed to be material, including, but not limited to statements and analysis of
income and expense and estimated loan information.
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6 | COMPARABLES 2
PENDING & ON-MARKET LISTINGS
LIST INFORMATION

ADJUSTMENTS

On Market
1618 28th Street | Oakland
Asking Price
List Date
(Building|Land) Sq Ft
Occupancy at Close
Property Type
1776-1790 11th St | Oakland
Asking Price
List Date
(Building|Land) Sq Ft
Occupancy at Close
Property Type
3442 Adeline St | Oakland
Asking Price
List Date
(Building|Land) Sq Ft
Occupancy at Close
Property Type
2811 Adeline St | Oakland
Asking Price
List Date
(Building|Land) Sq Ft
Occupancy at Close
Property Type
AVERAGE BUILDING SIZE: 27,117
1,480,185
SUBJECT PROPERTY

Adjustment %
Adjusted Comp Value
Adjusted Price Per Sq Ft

$3,400,000
Sep-11 | 217.00 Days
40,000 | 83,964
0% (0 SQ FT)
Industrial Warehouse/Manufacturing

| Land

Comments:

Adjustment %
Adjusted Comp Value
Adjusted Price Per Sq Ft

$1,050,000
Aug-11 | 248.00 Days
20,000 | 16,250
0% (0 SQ FT)
Industrial - Warehouse /
Flex,Industrial - Warehou

$52,500 (5%)
$1,102,500
$55 | $68 Land

Comments:

Adjustment %
Adjusted Comp Value
Adjusted Price Per Sq Ft

$2,300,000
Apr-11 | 353.00 Days
28,925 | 41,900
( SQ FT)
Warehouse

($115,000) (-5%)
$2,185,000
$76 | $52 Land

Comments:

Adjustment %
Adjusted Comp Value
Adjusted Price Per Sq Ft

$1,856,585
Feb-11 | 413.00 Days
19,543 | 19,166
( SQ FT)
Office - Flex
AVERAGE LOT SIZE: 40,320
43,560

()

($371,317) (-20%)
$1,485,268
$76 | $77 Land

Comments:

AVG ASK PRICE PSF: $78

AVG ADJUSTED SALE PRICE PSF: $69
($41)

The information supplied herein is from sources we deem reliable. It is provided without any representation, warranty or guarantee, expressed or implied, as to
its accuracy. Owners
and Prospective Buyers should conduct an independent investigation and verification of all matters deemed to be material, including, but not limited to statements and analysis of
income and expense and estimated loan information.

