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Availability and Vacancy Analysis 

Grand Totals 

Exlatlng 
Dlntet SF Vacant 

Dlntet wl Vacant Total SF Bldga Rentable 
Vacant Rate .. Sublet SF .. with Available Bldg Area Vacant Sublet 

121 3,080,175 696,375 22.6% 712,587 23.1% 971 ,482 

HA IMobile Thts copynghted repor1 con tarns research licensed lo NAI Mobrle • 537-495 

Dlntet SF Sublet SF 
Available Available 

938,348 33,134 

Max SF 
Contlg 

100,000 

Avg 
Rate 

$14.02/nnn 

111412014 
Page 1 



#Spaces 1 

Off/Ret I 
Modified Gross 71 

Negotiable 11 
Plus All Utilities 21 

Plus Electric 

~I TBD 

Triple Net 
71 Retail 

Full Service Gross 61 
Modified Gross 371 

Negotiable 671 
Net 31 

Plus All Utilities :I Triple Net 

Utilities & Char 21 

HA IMobile 

F ace R tA en naiYSIS R epo rt 
DIRECT SPACES SUBLET SPACES 
Min Avg Max # Spaces Min Avg 

$6.40 $11 .71 $16.00 0 - -
- - - 0 - -

$7.78 $11 .17 $12.95 0 - -
$7.71 $7.71 $7.71 0 - -

- - - 0 - -
$2.50 $10.69 $16.50 1 $18.00 $18.00 

$1 .76 $4.81 $12.00 0 - -
$2.53 $8.57 $18.00 1 $9.00 $9.00 

- - - 1 - -
$8.00 $13.68 $15.00 0 - -
$9.70 $11.58 $15.00 0 - -
$4.00 $14.58 $28.00 1 $16.50 $17.25 

$6.40 $6.40 $6.40 0 - -

ThiS copynghted report conta1ns research licensed to NAI Mobile- 537495 

Max 

-
-
-
-
-

$18.00 

-
$9.00 

-
-
-

$18.00 

-

TOTAL 
Avg 

$11 .71 

-

$11 .17 

$7.71 

-
$11.45 

$4.81 

$8.65 

-
$13.68 

$1 1.58 

$14.61 

$6.40 

1/14/2014 
Page 1 



Leasing Activity Report 
1/1412013 to 1/1412014 

Building Address 

Building/Park Name 

Submarket 

City 

201 -225 W 9th Ave 

Phase II ,Foley Retail Center 
Baldwin County 
Foley, Al 36535 

177-199 Baldwin Sq 
Baldwin Square Shopping Center, Baldwin 
Square Shopping Center 
Baldwin County 

Fairhope, Al 36532 

21 01 Hwy 98 

Fountain Square,Fountain Square 

Baldwin County 
Daphne, AL 36526 

2556-2656 S McKenzie St 
Foley Retail Center, Foley Retail Center 

Baldwin County 
Foley, Al 36535 

HA IMobile 

RBA 

Typical Floor 

Building Type 

Claaa 

11 ,880 SF 

11 ,880 SF 

General 
Retail/Storefront 

109,490 SF 

109,490 SF 

General Retail 

15,000 SF 

10,040 SF 

General 
Retail/Freestanding 

7,162 SF 

7,182 SF 

General 
Retail/Storefront 

SF Leased 

Sign Date 

Move Date 

Expiration Date 

2,400 SF 

01/24/2013 

02/23/2013 

1,250 SF 

02/26/2013 

03/30/2013 

2,500 SF 

03/04/2013 

05/01 /2013 

04/30/2016 

1,462 SF 

04/01/2013 

05/01/2013 

04/30/2016 

Rent Paldlyr 

Space U86'Type 

MalllngSuHe 

Leased Floor Ia 

$12.00/+util(est} 

Retail/DIRECT 

$5.50/nnn(est) 

Retail/DIRECT 

$21.00/nnn 

Retail/DIRECT 

$11 .00 

Retail/DIRECT 

Current Total Avail 

Current Max Contlg 
Current Percent Leased 

2,880 SF 

1,680 SF 
85.9% 

6,233 SF 
4,675 SF 

92.5% 

3,936 SF 

2,422 SF 
100% 

2,667 SF 
1,483 SF 

60.1% 

This copynghled report conlains research licensed 10 NAt Mobtle- 537495 

Tenant Name 

Traneactlon Type 

Move In 

Joyce Hair Salon Lie 
Move In 

Daphne Pharmacy 
Move In 

Republic Finance 
Move In 

1/14/2014 
Page 1 



Leasing Activity Report 
1/1412013 to 111412014 

Building Address ABA 

Building/Park Name Typical Floor 

Submarket Building Type 

City Claaa 

2131-2167 S McKenzie St 20.400 SF 

Foley Place,Foley Plaza 20,400 SF 

Baldwin County General Retail 

Foley, AL 36535 

6450 US Hwy 90 32,054 SF 

Spanish Fort Plaza 32,054 SF 

Baldwin County General Retail 

Spanish Fort, AL 36527 

2101 Hwy 98 15,000 SF 

Fountain Square.Founlain Square 10,040 SF 
Baldwin County General 
Daphne, AL 36526 Retaii/F reestanding 

3800 Gulf Shores Pky 37,882 SF 

Building 300,Pelican Place at Craft Fanns 37,882 SF 

Baldwin County General Retail 

Gulf Shores, AL 36542 

600-612 S Mckenzie St 29,000 SF 

Foley Plaza 29,000 SF 

Baldwin County General Retail 

Foley, AL 36535 

3800 Gulf Shores Pky 37,882 SF 

Building 300,Pelican Place at Craft Fanns 37,882 SF 

Baldwin County General Retail 

Gulf Shores, AL 36542 

HA IMobile 

Sf leased Rent Paldlyr Current Total Avail 

Sign Date Space UsefType Current Max Contlg 
Move Data Mailing SUite Current Percent Leased 
Expiration Date Leased Floor Ia 

4,500 SF $14.00/nnn(est) 1,200 SF 

04/03/2013 Retail/DIRECT 1,200 SF 

05/03/2013 94.1% 

1,200 SF $14.00 2,300 SF 

05/13/2013 Retail/DIRECT 2,300 SF 

06/12/2013 92.6% 

1,190 SF $15.13/mg 3,936 SF 

06/01/2013 Retail/DIRECT 2,422 SF 

06/01/2013 
100% 

05/31/2016 

1,417SF 1,000 SF 

07/02/2013 Retail/New 1,000 SF 

08/01/2013 97.4% 

3,562 SF $11.00/nnn(est) 19,948 SF 

07/10/2013 Retail/DIRECT 17,000 SF 

11/01/2013 89.8% 

10/31/2018 

1,417SF 1,000 SF 

07/29/2013 Retail/DIRECT 1,000 SF 

08/01/2013 97.4% 

07/31/2018 

This copynghted report contains research hcen5ed to NAI Mobile- 537495 

Tenant Name 

Transaction Type 

Pet Sense 

Move In 

Move In 

Move In 

Beach House Boutique 

Move In 

Outlaw MMA LLC 

Move In 

Jubilee Gifts 

Move In 

1/1412014 
Page 2 



Leasing Activity Report 
111412013 to 1/1412014 

Building Address 

Building/Park Name 

Submarket 

City 

2004 Us Highway 98 
Phase II,Shoppes of Daphne 

Baldwin County 
Daphne. AL 36526 

2101 Hwy 98 

Fountain Square, Fountain Square 

Baldwin County 
Daphne, AL 36526 

1 0184 Eastem Shore Blvd 

Baldwm County 

Spanish Fort, AL 36527 

1802 US Highway 98 

Baldwin County 

Daphne, AL 36526 

17908 Us Highway 98 

Baldwtn County 

Foley, AL 36535 

HA IMobile 

ABA 

Typical Floor 

Building Type 

Clan 

9,607 SF 

9,607 SF 

General 
Retaii/F reestanding 

15,000 SF 

10,040 SF 

General 
Retail/Freestanding 

10,700 SF 

10,600 SF 

General 
Retail/Freestanding 

28,864 SF 

28,864 SF 

General Retail 

13,051 SF 

14,831 SF 

Industrial/Service 

c 

SF Leased 

Sign Date 

Move Date 

Expiration Date 

1,657 SF 

08/01/2013 

08/0112013 

09/30/2016 

1,245 SF 

09/01/2013 

10/01/2013 

09/30/2016 

5,147 SF 

09/08/2013 

11/0412013 

1,601 SF 

11/18/2013 

12/18/2013 

1,000 SF 

12/0112013 

12/0112013 

Rent Paldlyr 

Space Uw'Type 

Mailing SUite 

Leased Floor Ia 

$15.00/nnn 

Retail/DIRECT 

$14.94/mg 

Retail/DIRECT 

$16.50/mg(est) 

Retail/DIRECT 

$16.75/mg(est) 

Retail/New 

$3.00/mg(est) 

Industrial/DIRECT 

W5 

Current Total Avail 

Current Max Contlg 

Current Percent Leased 

2,776 SF 

2.776 SF 
71.1% 

3,936 SF 

2,422 SF 
100% 

1,500 SF 

1,500 SF 

86.0% 

1,006 SF 

1,006 SF 

96.5% 

2,000 SF 

2,000 SF 

84.7% 

ThiS copyrighted report conta•ns research licensed to NAI Mobile - 5374 95 

Tenant Name 

Transaction Type 

World Acceptance Corp of 
Alabama 
Move In 

Move In 

Move In 

Move In 

Move In 

1/1412014 
Page 3 



ADVANCED APPRAISALS 
WELDON PAYNE & CO 

POBOX401 
MONTROSE AL 36559 

CCRA- Certified Commercial Real Estate Appraiser 

October 27, 2013 

LETTER OF TRANSMITTAL 
City of Foley 
POBox 1750 
Foley, Alabama 36536 

Dear Sirs: 

Phone#: (850) 341-7018 

In accordance with your request, the undersigned appraiser has completed an investigation and 
analysis of the 13.5 Acre mil FARMERS MARKET DEVELOPMENT and related 
improvements "AS IS" 

The purpose of this Aoopraisal is to Value the FARMERS MARKET BUILDINGS that are 
complete along with roads etc in the Farmers Market Development and to estimate market value 
of the fee simple interest of the above referenced property in its current developed condition as 
of the effective date of this report. The definition of market value is located within the body of 
this report. This Appraisal is for the use of the party to whom it is addressed and any further use 
or dissemination without the consent of the appraiser and addressee is prohibited. 

It is furthermore required by the Uniform Standards of Professional Appraisal Practice, as 
promulgated by the Appraisal Standards Board of the Appraisal Foundation, as well as the 
Alabama Appraiser's Board, to inform you that the appraiser has performed a Restricted 
Appraisal according to Standard Rule 2 2Cand the communication to the client is a Summary 
Appraisal Report, in accordance with Standards Rule 2-2b. 

Although this appraisal is not a Self-Contained Appraisal Report, data has been acquired by the 
Appraisers and a full narrative report inclusive of all research, market data studies and 
conclusions can be prepared. Should you require a full narrative report, it will be forwarded to 
you innnediately upon its completion and will be in compliance with minimum appraisal report 
writing requirements as set forth in Standard Rule 2-2 of the above referenced appraisal 
standards, as well as the Appraisal Guidelines of the Alabama Appraiser's Board. 



ADVANCED APPRAISALS 
WELDON PAYNE & CO 

POBOX401 
MONTROSE AL 36559 

CCRA- Certified Commercial Real Estate Appraiser 

October 27, 2013 

LETTER OF TRANSMITTAL 
City of Foley 
PO Box 1750 
Foley, Alabama 36536 

Dear Sirs: 

Phone #: (850) 341-7018 

In accordance with your request, the undersigned appraiser has completed an investigation and 
analysis of the FARMERS MARKET DEVELOPMENT and have completed a report that 
includes the TWO buildings on site(Farmers Market Building and existing building to be 
converted into 3 spaces) and the related roadways ,parking, etc completed as of 10/27113. 

The purpose of this Appraisal is to estimate market value of the fee simple interest of the above 
referenced property in its developed condition as of the effective date of this report. The 
definition of market value is located within the body of this report. This Appraisal is for the use 
of the party to whom it is addressed and any further use or dissemination without the consent of 
the appraiser and addressee is prohibited. 

It is furthermore required by the Uniform Standards of Professional Appraisal Practice, as 
promulgated by the Appraisal Standards Board of the Appraisal Foundation, as well as the 
Alabama Appraiser's Board, to inform you that the appraiser has performed a Restricted 
Appraisal according to Standard Rule 2 2cand the co=uuication to the client is a Su=arv 
Appraisal Report, in accordance with Standards Rule 2-2c. 

Although this appraisal is not a Self-Contained Appraisal Report, data has been acquired by the 
Appraisers and a full narrative report inclusive of all research, market data studies and 
conclusions can be prepared. Should you require a full narrative report, it will be forwarded to 
you i=ediately upon its completion and will be in compliance with minimum appraisal report 
writing requirements as set forth in Standard Rule 2-2 of the above referenced appraisal 
standards, as well as the Appraisal Guidelines of the Alabama Appraiser's Board. 



The property which I appraised herein is described in this report under the proper headings. 
The values outlined below are subject to the underlying Assumptions and Limiting 
Conditions specified in the body of this report. My employment as appraiser in this 
assignment was not conditioned upon producing a specific value or a value within a given 
range. 

I have not been provided an environmental audit of the subject property. An environmental 
audit of the subject by a qualified expert is believed to be a necessity to determine whether or 
not any current or potentially toxic wastes, hazardous materials, or undesirable substances 
may have been previously stored and seeped onto the subject site. This office does not make 
any representations, either expressed or implied, regarding the existence or non-existence of 
toxic wastes, hazardous materials, or undesirable substances affecting the subject site. 

My value estimate is predicated on the assumption that no contamination of the subject exists 
which would impact its marketability and/or value. Therefore, it is the responsibility of the 
client or recipient of this report to retain qualified experts to determine the existence of any 
toxic wastes, hazardous materials, or undesirable substances, and the necessary actions and 
cost required to correct the situation, should any exist. 

The appraisers are not technically qualified to detect, analyze, or provide "cost to cure" 
estimates on Americans With Disabilities Act (ADA) issues. 

The subject property is uuique in location. The site is SE of the Tanger Mall and on Hwy 20 
East of The Foley Beach Express .. Adjustments are attempted above other sales comps to 
reflect the location of the subject. 

After thoroughly considering all of the information available and after making a physical 
inspection of the subject property, it is my opinion that the Market Value of the subject 
property is as follows: 

Market Value Subject Property $2,400,000 
TWO MILLION FOUR HUNDRED THOUSAND DOLLARS 

This transmittal letter only introduces the actual appraisal report and it should not be 
interpreted as an appraisal. We hope that you will find the following report in order, but 
if you have any questions please feel free to contact us. 

Respectfully submitted, 

VJ~(j)~ 
Weldon R. Payne 
State Certified General 
Appraiser #000253 



CCRA- Certified Commercial Real Estate Appraiser 

October 27 2013 

LETTER OF TRANSMITTAL 
City of Foley: 
Foley, AI 

Dear Mr. Rowsey: 

ADVANCED APPRAISALS 
WELDONPAYNE&CO 

POBOX401 
MONTROSE AL 36559 

Phone# 

Main# (850) 341-7018 

In accordance with your request, the undersigned appraiser has completed an investigation and 
analysis of the Fanners Market Building Development and I have prepared 6 total appraisals of 
various portions that contain some reports with assumptions. 

The purpose of this Restricted Appraisal is to estimate market value of the of the above 
referenced property in its condition as of the effective date of this report. The defmition of 
market value is located within the body of this report. This Appraisal is for the use of the party 
to whom it is addressed for additional collateral consideration and any further use or 
dissemination without the consent of the appraiser and addressee is prohibited. 

REPORT OPTION: It is furthermore required by the Uniform Standards of Professional 
Appraisal Practice, as promulgated by the Appraisal Standards Board of the Appraisal 
Foundation, as well as the Alabama Appraiser's Board, to inform you that the appraiser has 
performed a Restricted Appraisal according to request and to Standard Rule 2-2( c) of the 
Uniform Standards of Professional Appraisal Practice. As such, it does not represent detailed 
discussions of data, reasoning, and analyses that were used in the appraisal process to develop 
the appraiser's opinion of value. Supporting documentation conceming the data, reasoning, and 
analyses is retained in the appraiser's work file. The appraiser's opinions and conclusions set 
forth cannot be understood properly without additional information in the appraiser's work file. 

This appraisal conforms to the 2012 USPAP standards. It is subject to, and conditioned upon AQ 
-28, AQ-29, and SMT -9 (revised) ofUSPAP. Given the formatting of this report, it represents 
only a summary discussion of the data, reasoning, and analysis used in appraisal process to 
develop the appraiser's opinion of value. The depth of the discussion in this report is specific to 
the needs of the client and the supporting information is retained in the appraiser's workfile. 



ADVANCED APPRAISALS 
WELDON PAYNE & CO 

POBOX401 
MONTROSE AL 36559 

CCRA- Certified Commercial Real Estate Appraiser 

October 27, 2013 

City of Foley 
POBox 1750 
Foley, Alabama 36536 

Dear sirs: 

Phone#: (850) 341-7018 

Pursuant to your request, I have completed an investigation and appraiasal of the AS IS 
VALUE of the FARMERS MARKET DEVELOPMENT on HWY 20 in Foley, AL. 
36535. 

The purpose of this appraisal is to express an opinion of value for the fee simple interest 
in the property. The estimated value of the subject in this report is based upon the subject 
being free and clear of all liens, judgments, mortgages, or other legal restrictions that 
could affect marketability. The marketing period is estimated to be 6-12 months based 
on present market conditions and marketing trends continuing to be stable. 

I certify that I have physically inspected the property and it is my opinion that the Fair 
Market Value of the property, assuming free and clear title, as of October 27, 2013 is as 
follows. 

Market Value Subject Property $2,400,000 
TWO MILLION FOUR HUNDRED THOUSAND DOLLARS 

I certify that I have no interest, present or contemplated, in the property described herein, 
and that neither the employment nor the compensation is contingent on the value of the 
property, and that according to my best knowledge and belief, all statements and 
information contained in this report are true and correct, subject to the limiting 
conditions. 
Respectfully submitted, 

-w~rP~ 
Weldon Payne 
Certified General Real Property Appraiser 
License No. #G00253 



Summary of Important Facts and Conclusions 

NAME/LOCATION: 

PROPERTY RIGHTS: 

OWNER OF RECORD: 

CLIENT: 

VALUE APPRAISED: 

INTENDED USERS: 

EFFECTIVE DATE: 

DATE OF REPORT: 

TYPE OF REPORT: 

Farmer Market Development 

Foley, AL. 36535 

Fee Simple Absolute 

City of Foley 

The City of Foley 

"AS IS" Market Value 

The client only /financing 
purposes 

October 27, 2013 

October 27, 2013 

Restricted 

Standard Rule 2-2 (c) 

TYPE OF PROPERTY: Business/Commercial 

LEGAL DESCRIPTION: See Attached 

ASSESSOR'S PARCEL: Attached 

HIGHEST AND BEST USE: Business/Commercial 

APPROACHES CONSIDERED: Market Value 

PAST SALES: None in past 3 years 



"AS IS" Value 

The recent sales and talks with realtors indicate $80,000/acre as is for 13.5 acre site 
($1,080,000); $200,000 roadways and utilities, $1,000,000 on Farmers Market steel building, 
and $150,000 building B "AS IS." See photos and drawings. The income approach based on 
$12-$13 square foot rent extracted from leases attached support value assigned. The base 
land value of $1,080,000 plus 1 million for steel Farmers Market building and $200,000 for 
roadways and utilities. The estimated value for older metal clad building being renovated 
"AS IS" is $150,000. The total "AS IS" equals $2,430,000 say rounded $2,400,000. 



The 13.5 acre Farmers Market site is an excellent location on Highway 20, behind the 
Target Mall area. The site and project lies along the planned Trolley area and the 
planned Blue Collar Development. A roadway is planned for connection (reflected on 
the map). 

The property currently has the Farmers Market building, adjoining parking and roads 
open and the market is usually open 2 days a week. An older 7,500 square foot building 
is on site that is to be renovated and split into 3 building spaces. A Meat Market will 
have the 3,500 square foot space A. Space B is 1,500 square foot and will be the Vanilla 
Box. Moe's BBQ Restaurant will have the 2,500 square foot space C. 

The construction is to be along the lines of the Wolf Bay Lodge Restaurant (adjoining). 
This and the planned buildings (see drawings) are to be of good craftsmanship and 
workmanship and fmished in a good quality material for appeal. 

Some roadways and parking are in place and more are planned in conjunction with the 
attached drawing including a connection road off the NW comer running west. 
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Advisory Opinion 7, published by the Appraisal Foundation in the 2006 edition of the 

USP AP, defines marketing time as follows: 

"The rremumable marrketti~mg time is an opinitm of the amouwt of time it might 

take to sell a real or personal property i~mterest at the amcluded market value level 

during the period immediately after the effective date of mn appraisal. " 

It should be noted that marketing time differs from exposure time in that it occurs after 

the effective date of an appraisal as opposed to exposure time that is assumed to occur 

prior to the effective date of an appraisal. 

Au estimate of marketing period is based on the same data utilized in estimating the 

reasonable exposure time. The appraiser does not anticipate any major changes in the 

market conditions and therefore, the reasonable marketing period and reasonable 

exposure time for the subject's estimated market value are considered to be similar (12 

months). 



General Definitions 

DEFOOTION OF MARKET VALUE 

Mmrl.wt Valllll<e is !ll~effumed by the Fl!RIREA 12 CFR Part 323.2 (ft) as: 

"Market Value means the most probable price which a property should bring in a 

competitive and open market under all conditions requisite to a fair sale, the buyer and 

seller, each acting prudently and knowledgeably, and assuming the price is not affected 

by undue stimulus. Implicit in this defmition is the consummation of a sale as of a 

specified date and the passing of title from seller to buyer under conditions whereby: 

1. Buyer and seller are typically motivated; 
2. Both parties are well informed or well advised, and acting in what they consider their 
own best interests; 
3. A reasonable time is allowed for exposure in the open market; 
4. Payment is made in terms of cash in U.S. dollars or in terms of:fmancial arrangements 
comparable thereto; and 
5. The price represents the normal consideration for the property sold unaffected by 
special or creative financing or sales concessions granted by anyone associated with the 
sale." 

Market Value "as is" is defmed as the Market Value of a property in the condition 

observed upon inspection and as it physically and legally exists without hypothetical 

conditions, assumptions, or qualifications as of the date the appraisal is prepared. Market 

Value "Upon Completion" is defmed as the Market Value of a property with all proposed 

construction, conversion, or rehabilitation hypothetically completed, or under other 

specified hypothetical conditions as of the date of the appraisal or prospective date. 



Property Rights Appraised 

It is fee simple interest in the real property, free and clear of any encumbrances. This 

interest excludes any interest in mineral rights which may exist. This has not been 

considered in the analysis and is considered to be beyond the scope of this assignment. 

Competency Disclosure 

The appraiser has sufficient education and experience background in the appraisal of 

property in Baldwin County land to competently prepare and deliver the prescribed report 

in a timely manner under the conditions set forth by the engaging client 

Reasonable Exposure Time: 

The market value definition assumes an adequate exposure time, which is defined in the 

Statement on Appraisal Standards No. 6, published by the Appraisal Foundation in the 

2006 edition of the Uniform Standards of Professional Appraisal Practice (USP AP), as 

follows: 

"The estimated length of time the property interest being iEppraised would have been 

offered on the market prior to the hypothetical cons~tmmation of Ill sale at the market 

value on the effective date of the appraisal; Ill retrospective opinion based on an 

analysis of past events assuming a competitive and open mmtket. " 

Exposure time is a hypothetical period that is assumed to have occurred prior to the 

effective date of the appraisal. This time period will vary depending upon market 

conditions and the type of real estate involved. Exposure time is not intended to be a 

prediction of a date of sale. The estimate can be based on one or more of the following: 



o Statistical information about days on the market; 
o Information gathered through sales verification; and/or 
o Interviews of market participants 

The reasonable exposure period is a function of price, time, IJ.nd use, not an isolated 

opinion of time alone. Statement No. 6 gives the following example for clarification 

purposes: 

"An office building, an important artwork, a fine gemstone, a process facility, or an 

aircraft could have been on the market for two years at a price of $2,000,000, which 

informed market participants considered unreasonable. Then the owner lowered the price 

to $1,600,000 and started to receive offers, cuhninating in a transaction at $1,400,000 six 

months later. 

Although the actual exposure was 2.5 years, the reasonable exposure time at a value 

range of$1,400,000 to $1,600,000 would be six months." 

Conclusions: 
o The reasonable exposure time inherent in the market-value concept is always 

presumed to precede the effective date of appraisal. 
• Exposure time is different for various types of property and under various 

market conditions. 
o The answer to the question "what is reasonable exposure time?'' should always 

incorporate the answers to the question "for what kind of propert}' at what value range?" 
rather than appear as a statement of an isolated period. 

The estimated reasonable exposure time for the subject's market value is 12 months. This 

is considered a reasonable period based upon the appraiser's examination of available 

data. 



Scope of the Work 

The term Scope of Work means describing the extent of the process of collecting, 

confuming, and reporting data. In basic terms, the scope of work is the work an appraiser 

performs to develop assigmnent results. USP AP defines "scope of work" as the type and 

extent of research and analyses in an assigmnent. 

The appraisal problem submitted to the appraisers was to furnish a 1.) Market value 
based on the subject's "As Is" market value for the existing commercial structure. 

The information provided to the appraiser consisted of a oral description of the subject 

and pin numbers of the sites The appraiser relayed a statement of no true comps available 

but would give best opinion after adjustments .. 

Highest and best use of the subject property is based on its highest and best use "as if 

vacant", as well as consideration for the demand for similar type properties within the 

subject property's immediate area. 

The appraisers thence outlined the information gathered, assembled this information, 

logically described the subject's location and physical characteristics, analyzed the 

information gathered and applied this information into the previous discussed approaches 

to value. The appraisers once again analyzed the indicated solutions manifested by the 

proposed appraisal problems and reconciled these solutions into a logical estimate of 

values heeded and/or requested by the client. 



ZONING: 

EASEMENTS: 
ACCESS/VISIBILITY: 

UTILITIES: 

IMPROVEMENTS: 

General Business District 

None Noted 
Site has EXCELLENT access and visibility compared to 
similar sites in the subjects area. 

Water Service - yes 

Sewer Service - yes 

Electric System- yes 

Telephone - yes 

No buildings 

ENVIRONMENTAL: The value estimate rendered in this report is 
predicated on the assumption that there are no hazardous materials and/ or in the 
property, causing a loss in value. No evidence of hazardous waste or toxic materials are 
visible. The appraiser has no knowledge of the existence of these substances and/ or in 
the subject property. However, the appraiser is not qualified to detect hazardous waste 
or toxic materials. 
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TWP.8S-RNG.4E - NORTHWEST 

Gregory 
Nayden 
l/82AC 

SOUTHWEST 

BALDWIN COUNTY, ALABAMA (LOCATOR 61) 

Stephen Be.k 
<\SAC 
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5130/13 Delta Computer Systems 

Baldwin 

Copyright 2012 

Property Link 
BALDWlL'T COUNTY, AL 

Tax Year 2012 
Cunent Date 5/30/2013 Valuation Dato Octn!Jl,r 1,1011 

Records bstUpdated 5/29/2013 
fR()PElUYJ)ErAIL 

OWNER FOlEY, CITY OF ACRES : 30.00. 

POBOX1750 

FOlEY, AL36536 APPRAJSED VALUE: 387900 

ASS.ESSID: 17580. 

PARCEL 61-02-04-0-000-012.000 
~ -- ---- -
,ADDRESS 20801 MrFLIN·RD 

T_AX INFOR1"Wi\.UON 
YF.AR.2012 TAXDlJE PAID 

0.00 0.00 
BALAJ.'!CE 
0.00 

LASTPAYMENTDATE "*NA** 
M!Slliifk~i:Ous 1NF6.RMATI:ol'i 

EXNV!PT conE-s -· ·- Ii.ESCillPrioi>i- 3i Ac(C) fiR PARcEL 1wn.SoNP 
ECAN PROPERTY MINOR Sl.JB SLIDE 

-- , ... 
TA.'C DJS1RIC.T 07 

.f'J:"i.N Ol6409~try oo_ . 
2434-A LYINGINTHECITYOFFO 

LEY SEC 4~T8ScR4E \VVDNL) 

Year Onner 
2011 F()IEY, Cl'J'YOF 
2010 FOlEY, CITY OF 

20Q9 FOT:EY, CITY OF 

2008 FOlEY, CfTYOF 

£W7 -Forii\!; ciT'ioF 
2006 FOlEY, CITY OF 

2oos iio:iiY, qT'Y o:f 

TAX HISTORY 
Tota!Tax Paid[Y/l'l} AAAraised Assessed 

-.. 

0.00 y 3ll500 i5230!J 

0.00 y 

o.qo y 

0.00 y 

Q.Oo y 

0.00 y 
·o:Rb- .. y 

TAX SALES 

1822200 
1822200 
1822200 

28il4iioo 
1749000 

1716700 

364440 
3000. 
364440 

$6osoo 
349800 

343340 

PURCf!ASECOUN'f.YTAXSALEFifFS 

Sold To Redeemed Date/Bv 

**NO TAX SALES FOUNlY* 

file:/iiU:/MyDocumentSiDelta Cornputer ~-ste·ms.htm 1/2 



5/30/13 Delta Computer SJStems 

Baldwin {fp~;mt:~c_-~::~ 
. . -

Revenr.Je Commissioner 

Copyright2012 

Property Appran§mli Link 
BALDWJIN <COUNTY, AL 

Current Dare 5/30/2013 
'fax Year 2013 

·valuation Date October 1, 20Ll 
BliiLD.lNG ,hl)PRAIS AL 

PARCEL 61-02-04-0-000-012.000 PPJN 016409 1~""" D13T 07 
NA.\v1E FOlEY, CITY OF 

CLASS C BUJIJ)JNG4 

S1RUCTURECODE600-

AREAS: BASE 

7500 

SERVICE/SHOP (LOW PARTITION) 
TOTAL AD.Jl!S11ID AillDITIONAL AFJ1A 

7500 
ACTOAL YEARBUlLT... 1993 

w4R iii.IP:i).ovmv!ENT ~.mo.iru in A6s~cT... 2001 

CLASS 2 HOl'tiESTEAD N PENALTY N 

slli\:iMARY OF llVJPROVEMENT cALCriLAnoNs - sTRucTIJIDl. cLAim RAND. c 

EXTERiOR CORR i'vlE! AL ll'l"TEIUOR INSUlATION 
ROOF TYPE 

R~OFNlATERIAL 
HEAT 

HIP-GABlE _, __________ _ 

MEI'AL,CORRU 
FHA!ACNOHT/AC 

··-· -·- .. ~ ---
OFFAVGO 

DOORSOM 

FLOO!m 
-Pi:u'lvffimri 

EUCIHIC 

CONCONGRA - -· --

NONE 

AVERAGE 

7500 
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Direct Sales Approach 



Direct Sales Comparison Approach to Value 

The methodology behind the Sales Comparison Approach to Value is the direct 

comparison of the subject property to similar type properties within the subject property's 

immediate area and/or similar markets to which have sold recently. 

Applying the principal of substitution, the Sales Comparison Approach is based on the 

premise that an informed pmdent and rational purchaser would pay no more for a 

property than the cost to acquire a similar competitive property within the same utility 

and as of the same date of appraisal. 

To apply the Sales Comparison Approach an appraiser follows a systematic procedure 

according to the "Appraisal of Real Estate", eleventh edition. A general outline of the 

basic procedures are as follows: 

1. Research the market for information on sales transactions, listings, and offers to purchase or sell 
involving properties that are similar to the subject property in terms of characteristics such as 
property type, date of sale, size, physical condition, location, and zoning. 

2. Verify the information by confirming that the data obtained are factually accurate and that the 

transactions reflect arm's-length, market considerations. Verification may elicit additional 
information about the market. 

3. Select relevant units of comparison (e.g., price per acre, price per square foot, price per front 

foot) and develop a comparative analysis for each unit. 

4. Compare comparable sale properties with the subject property using the elements of 

comparison and adjust the price of each comparable to the subject property or eliminate the sale 

property as a comparable. 

5. Reconcile the various value indications produced from the analysis of comparables into a single 
value indication or a range of values. In an imprecise market subject to varying occupancies and 

economies, a range of value may be a better conclusion than a single value estimate. 



NavicaMLS Page 1 of 1 

MLS #: L203951C (Closed) List Price: $1,000,000 0 Beck Road Foley, AL 36535 

APX ACREAGE: 20 VRM: 
PRICE PER ACRE: $50,000.00 AREA: Foley (36535) 
MULTIPLE LOTS: STREET 2: 
#LOTS: STREET NAME 2: 
RESTRICTIVE COVENANTS: SUBDIVSN OR COMMNTY: Foley 
MINIMUM SQFT: COMPLEX NAME OR COMMUNITY: Foley 

INTERSECTING STREET: Hwy 20 
LOT/BLOCK/UNIT: 

WATERFRONT PROPERTY: No Waterfront COUNTY: Baldwin 
SCHOOL AREA: Foley 
ZONING: Outside Corp limits 

SECTION/TOWNSHIP/RANGE: S4/T8S/R4E 
TAX PPIN #: 25665 LOT SIZE:649x1297x644x1296 

LIFETIME LEASE: No LEASE EXPIRE DATE: TAXES OR RENT: MONTHLY FEES: 0 
ONE TIME FEES: 0 
SUBDIVISION AM ENS: None 

TYPE: Corner 
SUITABLE USE: Agricultural 
MINERAL RIGHTS: Unknown 
ROAD FRONTAGE: 1297 
ROAD FRONTAGE TYPES: Unimproved 
UTILITIES: None 

LOT DESCRIPTION: 10-25 acres 

MISC SEARCH: None 
BOAT FACILITIES: None 
DOCS ON FILE: None 

.f!.E;MARI<S: 20 Acre wooded parcel north of Hwy 20 and west of Foley Beach Express on Beck Road. ___________ _ 
DIRECTIONS: From Hwy 59 turn east on Hwy 20- turn north on Beck Road- follow road north approx. 1/4 mile- turn left (west)-
property will be on right when road turn back to north. ___ _ 
AGENT REMARKS: 
OFFICE REMARKS: 
·sus AGENT COMM: 0 BUYER/BROKER COMM: 5 
TERMS OF SALE: Cash, Conventional 
TYPE OF LISTING: Exclusive Agency listing Agreement 

REFER TO ML#: PROJECTED CLOSING DATE: 

DAYS ON MARKET: 47 
DISPLAY ON THE INTERNET: No DISPLAY ADDRESS: No ALLOW AVM: No ALLOW COMMENTS: No 

OFFICE NAME: Century 21 Meyer Real Estate (#:96) 
MAIN: (251) 968-7516 

LISTING AGENT:Lois Gale Walker (#:22) 
AGENT EMAIL: lgwalker@meyerre.com 
CONTACT#: (251) 942-7273 

--~------~--- Information Herein Deemed Reliable but Not Guaranteed ------------

h+trt·//nru.:rur n!l:uil"51m1<::. ne:t/?_14/search/res ? I 
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Swift Supply 

U\NDVALUE 
In the valuation of the subject's fee simple interest in the underlying land, the (land) sales comparison approach is 
used to establish prices being paid for tracts of similar overall utility. The most widely used and market oriented unit 
of comparison for industrial land with similar characteristics as the subject is the sale price per square foot. All 
transactions used in this analysis are computed on this basis. 

LAND SALE MAP 

The following map provides a visual of the land sales' locations relative to the subject. 
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The following table provides a brief summary of the land sales used in the valuation of the subject site. A detailed 
write up of each land sale is provided in the addenda. 



Swift Supply 

c-~~~f~~\~~~lt~~i~~;~;~J#;;;J.;!~~i\';~~)~~~j!~~!ifl~~~~W,~:iAJ~:t:·.·~, 
·- . . . Land Sale ['to. 1 Land Sale No.2 Land Saie (l.!o. 3 Land Sale No.4 Land Sa[e No. 5 
Property Nama 18127 Cash Ctland 242.110 Canal Rd Land ALHigflway59 S land Kooiman Rd land 18543 Hwy98 Land- S\ 

~ USTING 

Mdress 

SmTB 
UseatSSie 
Proposed Use 

&-anlo< 
ernrrtee 
Ma!Keling Time 
Saleuafu 

18127CashCt 

Foley 
Bald\ Yin 
AL 
Raw land 
lnr!uslifai/OiiirellNareflo 
use 

This transaclion reflects the sale of a vacant tract of land located in Foley, AL. The propero; is off of U.S. Hw1J 98 and 
is en area where development predominantly consists of industrial warehouses and residential uses. The lracl at the 
time of sale was level, cleared and graded. All u\lities are available to the site. Cash Court is a short culdesac street 
with other warehouse properties sun·ounding !his tract 

This trnnsac!ion reflects the REO sale of a commercial tract of land located in Orange Beach, AL The property is 
about 20 miles south of lnterstate-1 0 and one half mile north of Gulf of iV/el(ico. At !he time of sale the tract was level 

· at street grade and heavily wooded. Surrounding development is predominantiy light industrial and residential. The 
property was originally listed at $799,900 and eventually sold at $635,000 for a list to sale price discount of 21 %. 

This transaction rellec!s !he sale of a commercial tract of land located· in Summerdale, AL The properl1J is about ten 
miles south of lnterstate-10 and 15 miles east of Mobile Bay. At the time of sale the site was level at street grade, 
cleared and graded. lt is situated in an area that predominantly features industlial warehouses and other similar 
properl'ff uses. This particular site has been used for outdoor storage. 



Swift Supply C! 
Land Sale No. 4 

This transaction reflects the sale of a commercial tract of land located in Theodore, AL. The property has good 
access to lnterstate-10 and U.S. Highway 90. The surrounding development is predominantly industrial warehouses 
and storage yards. The tract is capable of supporting a 52,500 square foot distribution warehouse. At the time of sale 
the topography was gently rolling and moderately wooded. 

Land Sale No. 5 

This property is currently listed for sale. It is located west of downtown Foley, AL on U.S. Highway 98. The property is 
predominantly level at street grade and clear. Since it is located in the county it does not carry a zoning designation. 
The property has been on the market for a little over two years. 

ADJUSTMENT PROCESS 

Due to the imperfect nature of real estate markets, we have analyzed the comparables through the application of 
adjustments based on qualitative comparison. The adjustments made are subjective and are based on market 
evidence as well the appraiser's research, judgment and experience. The adjustments are not based on a 
quantitative analysis tool such as "paired sales" due to the lack of paired sales data; or on multiple regression 
analysis, due to the lack of enough comparable sales to constitute a statistically valid sample. Therefore, the 
percentage adjustments summarized on the following grid should be viewed as conveying the degree of subjective 
adjustment applied, and not the result of a quantitative analysis. Finally, the percentage adjustments applied are 
reflective of different base numbers, to avoid distortion. 

In our final rating of the comparable sales we have considered the following items of comparability in forming our 
opinion of land value for the subject. 

Property Rights Conveyed 

All of the sales utilized in this analysis involved the transfer of the fee simple interest. No adjustments were required. 

financial Terms 

To the best of our knowledge, all of the sales utilized in this analysis were accomplished with cash and/cash down to 
market-oriented financing. Therefore, no adjustment for financial terms is required for the comparables. 

Conditions of Sale 

Adjustments for conditions of sale usually reflect the motivations of the buyer and the seller. In many situations the 
conditions of sale may significantly affect transaction prices. Comparable sales 1, 3 and 4 are considered to be 
"arms-length" market transactions between both knowledgeable buyers and sellers on the open market. Therefore, 
no adjustments were required. Comparable sale 2 is an REO sale and it is typical that these transactions occur at a 
discount to the prevailing market value. For this reason it was given an upward adjustment. Comparable sale 5 is an 
active listing. A downward adjustment was applied to reflect the fact that final sale prices are typically lowered due to 
the negotiation process. 

I 



RETAIL/COMMERCIAL LAN'o SALE,No. 1 1
1 
~ = 

' I """""" ...., 
I I ,~ 

18127 Cash Ct Land ' ' 1 :""=: 
I I ~~ 

Location Data 

Location: 

County: 

Assessor's Parcel No: 

Physical Data 

Type: 

Land Area: 
Acres: 
Square Feet 

Topography: 

Shape: 

Utilities: 

Zoning: 

Allowable Bldg Area: 

Floor Area Ratio: 

No. of units: 

Max FAR: 

Frontage: 

Analysis 

Use At Sale: 

Proposed Use or Dev. 

Price Per Acre: 

Price Per SF of Land: 

Price Per Unit: 

Price Per SF of Bldg: 

Comments 

13127 Cash Ct 
Foley,AL 38535 

Baldwin 

54-09-30-0-000-001.028 

Retail/Commercial 

Gross Usable 
4.0000 4.0000 
174,240 174,240 

Level, At Street Grade 
Rectangular 

All to Site 

Commercial 

~JIA 

NIA 
NIA 
NIA 
647' on Cash Ct; 

Raw Land 
lndustrialtOfficeMfareliouse 
$50,000 
$1.15 
NIA 
NIA 

Transaction Type: 

Date: 
Marketing Time: 
Grantor: 

Grantee: 
Document No.: 
Sale Price: 

Financing: 
Cash Eq.Price: 

Onsite/Offsite Costs: 

Adj. Sale Price: 

Verification: 

Sale 
212012 
1\l/A 
D& D Lie 
1\llajasteh Lie 

1324436 
$200,000 
Cash to Seller 
$200,000 
$0 
$200,000 
Costar, Public Records 

This transaction refiects the sale of a vacant tract of land located in Foley, AL. The property is off of U.S. Hwy 98 and is an area 
where development predominantly consists of industrial warehouses and residential uses. The tract at the time of sale was level, 
cleared and graded. All utlities are available to the site. Cash Court is a short culdesac street with other warehouse properties 
surrounding this tract. 
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RETAIL/COMMERCIAL LAND SALE No.2 I :=.,.::;: 
' ' 1-

21240 Canal Rd Land , j =-= 
Location Data 

Location: 24240 Canal Rd 
Orange Beach,AL 365G1 

County: Baldwin 

Assessor's Parcel No: 65-03-06-0-000-005.000 

Pl1ysical Data 

Type: Retail/Commercial 

Land Area: 
Acres: 
Square Feet: 

Topography: 

Gross 
9.8000 
426,888 

Generally Level 
Sl1ape: Rectangular 

Utilities: All to Site 

Usable 
9.8000 
426,888 

Zoning: General Business 
Allowable Bldg Area: I~/ A 
Floor Area Ratio: NIA 

No. of units: 1\1/A 

Max FAR: 
Frontage: 331' on Canal Rd; 

Analysis 

Use At Sale: 
Proposed Use or Dev. 
Price Per Acre: 
Price Per SF of Land: 
-Price Per Unit: 
Price Per SF of Bldg: 

Comments 

Vacant Land 
Retail/Industrial/Office 
$64,795 
$1.49 
NIA 
N/A 

Sale Data 

Transaction Type: 

Date: 
Marketing Time: 
Grantor: 

Grantee: 
Document No.: 
Sale Price: 
Financing: 
Cash Eq.Price: 
Qnsite/Offsite Costs: 
Adj. Sale Price: 
Verification: 

Sale 
2/2013 
NIA 
First National Bank of Baldwin 
Da Grits, lie 
1383163 
$635,000 
Cash to Selleo· 
$635,000 
$0 
$635,000 
Costar, Listing Broker, Public 
Records 

This transaction reflects the REO sale of a commercial tract of land located in Orange Beach, AL. The property is about 20 miles 
south of lnterstate-10 and one half mile north of Gulf of Mexico. At the time of sale the tract was level at street grade and heavily 
wooded. Surrounding development is predominantly light industrial and residential. The property was originally listed at $799,900 and 
eventually sold at $635,000 for a list to sale price discount of 21%. 



I 

RETAIL/COMMERCIAL LANp SALE:No. 3 I ::_: 
' I -

AL Highway 59 S Land 1 
:::"': 

I , I ~ ~ 

Location Data 

Location: 

County: 

Assessor's Parcel No: 

Physical Data 

Type: 

Land Area: 
Acres: 
Square Feet: 

Topography: 

Shape: 

Utilities: 

Zoning: 

Allowable Bldg Area: 

Floor Area Ratio: 

No. of units: 

Max FAR: 
Frontage: 

Analysis 

Use AI Sale: 

Proposed Use or Dev. 

Price Per Acre: 
Price Per SF of Land: 

Price Per Unit: 

Price Per SF of Bldg: 

Comments 

AL Highway 59 S 

Summerdale,AL 36580 

Baldwin 

48-04-19-0-000-004.063 

Retail/Commercial 

Gross Usable 
3.2094 3.2094 
139,801 139,801 

Level, At Street Grade 

Rectangular 

All to Site 

Commercial 
N/A 
N/A 
N/A 

233' on Highway 59 S; 

Vacant Land 
Industrial, Retail, Ofiice 
$85,685 
$1.97 
N/A 
N/A 

Sale Data 

Transaction Type: 

Dale: 
Marketing Time: 

Grantor: 

Grantee: 
Document No.: 
Sale Price: 

Financing: 
Cash Eq.Price: 
Onsite/Offsite Costs: 

Adj. Sale Price: 

Verification: 

Sale 

3/2011 
N/A 
Matthew P Dial, Jr. 
White Sands RV, LLC 

i281242 
$275,000 
Cash to Seller 

$275,000 
$0 
$275,000 

Costar, Public Records 

This transaction reflects the sale of a commercial tract of land located in Summerdale, AL. The property is about ten miles south of 
lnterstate-1 0 and 15 miles east of Mobile Bay. AI the time of sale the site was level at street grade, cleared and graded. It is situated 
in an area that predominantly features industrial warehouses and other similar property uses. This particular site has been used for 
outdoor storage. 
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RETAIL/COMMERCIAL LAI-JD SALE: No.4 J' :;_5 

' ' -Kooiman Rd Land , 
1
' 1

1 : "::: 
I 1 iiiQS '"ftiAII 

' ' -

Location Data 

Location: 

County: 

Assessor's Parcel No: 

Physical Data 

Type: 

Land Area: 
Acres: 
Square Feet: 

Topography: 
Shape: 

Utilities: 
Zoning: 

Allowable Bldg Area: 

Floor Area Ratio: 

No. of units: 

Max FAR: 
Frontage: 

Analysis 

Kooiman Rd 
Theodore,AL 36582 

Mobile 

R-02-33-08-27 -3-000-003 

Retail/Commercial 

Gross Usable 
4.1000 4.1000 
178,596 178,596 

Gently Rolling 
Rectangular 

All to Site 
B-3 

IIllA 
Ill/A 
Ill/A 

315" on Kooiman Rd; 

Use At Sale: Raw Land 
Proposed Use or Dev. Industrial/commercial 

Price Per Acre: $121,951 
Price Per SF of Land: $2.80 

Price Per Unit Ill/A 
Price Per SF of Bldg: WA 

Comments 

Sale Data 

Transaction Type: 

Date: 
Marketing Time: 

Grantor: 

Grantee: 
Document 1\lo.: 

Sale Price: 
Financing: 
Cash Eq.Price: 
Onsite/Ofisite Costs: 
Adj. Sale Price: 
Verification: 

Sale 
9/2011 
NIA 
Double J Properties I.LC 
Gulf Equipment Corp 

48173 
$500,000 
Cash to Seller 
$500,000 
$0 
$500,000 
Costar, Listing Brol{er, Public 

Records 

This transaction reflects the sale of a commercial tract of land located in Theodore, AL. The property has good access to 
lnterstate-10 and U.S. Highway 90. The surrounding development is predominantly industrial warehouses and storage yards. The 
tract is capable of supporting a 52,500 square foot distribution warehouse. At the time of sale the topography was gently rolling and 
moderately wooded. 
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RETAIL/COMMERCIAL LAND SALE' No.5 i =..5 
18543 Hwy 98 Land- LISTING ' I =-= 

' ........... 
·l.ocation Data 

Location: 18543 Hwy 98 
Foley,AL 36535 

County: Baldwin 

Assessor's Parcel No: 54-09-30-0-000-001.018, 54-09-

Physical Data 

Type: Retail/Commercial 

Land Area: 
Acres: 
Square Feet: 

Topography: 
Shape: 

Utilities: 
Zoning: 

Allowable Bldg Area: 
Floor Area Ratio: 

No. of units: 
Max FAR: 
Frontage: 

Analysis 

Use At Sale: 
Proposed Use or Dev. 
Price Per Acre: 

Price Per SF of Land: 

Gross 
6.7800 
295,337 

Usable 
6.7800 
295,337 

Level, At Street Grade 
Rectangular 
All to Site 
County - Unzoned 

NIA 
Ill/A 
Ill/A 

300' on U.S. Hwy 98; 

Raw Land 
Commercial 
$73,598 
$1.69 

Price Per Unit Ill/A 
Price Per SF of Bldg: NIA 

Comments 

Sale Data 

Transaction Type: 
Date: 
Marketing Time: 
Grantor: 

Grantee: 
Document No.: 
Sale Price: 
Financing: 
Cash Eq.Price: 
Onsite/Offsite Costs: 
Adj. Sale Price: 
Verification: 

Listing 

712013 
24 months 

NIA 
N/A-Iis<ing 

Ill/A-listing 
$499,000 
Cash to Seller 
$499,000 
$0 
$499,000 
Costar, Listing Broker 

This property is currently listed for sale. It is located west of downtown Foley, AL on U.S. Highway 98. The property is predominantly 
level at street grade and clear. Since it is located in the county it does not carry a zoning designation. The property has been on the 
market for a little over two years. 
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FolSl' O;ar.gsBel<oil S>!mms!li.-!e !!WO~ Rlley. 
Beld1:1fin Balded!> ~<in il.r.amfe Baf~t"~ifi 

JU.. Al.. Al.. Al.. 

. fndusi!Fd/Offit?-1ti'ia R~llli1dustnal!OO Indus-~~ Re'"eU. 
: retmuse ics Olf~ 

~~~mm~Cmnm~~ 

cia! 

4.10""-
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Prtor to adjwimenls fue land sales !lad pilres ra;1ging from $50,000.{)0 fo $121,951.22 per, acre •rllilh a mean di 
$79,203.35 par acre. · 

"AS IS" Value 

The recent sales and talks with realtors indicate $80,000/acre as is for 13.5 acre site 
($1,080,000); $2?0:000 r?.adway~.and utilities, $1,000,000 on Farmers Market steel building, 
and $150,000 bmldmg B AS IS. See photos and drawings. The income approach based on 
$12-$13 square foot rent extracted_ ~om leases attached support value assigned. The base 
land value of$1:0_8?,000 plus ~ mdhon for steel Farmers Market building and $200,000 for 
roadway~ and utilities. The estnnated value for older metal clad building being renovated 
"AS IS" IS $150,000. The total "AS IS" equals $2,430,000 say rounded $2,400,000. 



Comparable Sale 

1. 9/18/13 $50,000/acre (Beck Rd/West of Subject) 
2. 5/30/13 $75,333/acre (North Hwy. 24 & Hwy. 59) 
3. 8/30113 $78,947/acre (South Juniper) 

• l sale only 208' Frontage on Hwy. 20 (36 acres) 
Sold for $1,001,000 

20 acres 
15 acres 
9.5 acres 

Sold 47 days 

This $27 ,806/acre site sold in 1 day on market indicating need for money or other 
ideas or market knowledge. 

4.10/1/13 $69,230/acre (Keller Rd) 13 acres 

• Recent sale adjoins subject to North on inferior road not inferior appeal, access, or 
visibility. Does not have interior road. Visibility/appeal 35%; access/side 20%; 
size 5% = $80,000/acre indication. 

• Sale of 15 acres+ location= $80,000-$85,000/acre indication 
• 9.5 acres near subject $78,947 $79,000 +indication 
• Tract size of subject indication location + 2% = $83,000 on indication. Sales 

comparison indication 13.5 acres "AS IS" range $79,000 to $83,000/acre. 
Appraiser opening within the range at $80,000/acre $1,080,000 
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~ For Sale For Le&;s 

LoopNet' #1 in Commercial Real Estate Online 

Back to Search Results 

Land For Sale 

Hwy 59 Lot For Sale 
2400 Hwy 59, Foley, AL 36535 

1 Lot Available 

Lot 1 Price: 

Lot Size: 

PricetAC: 

Lot Type: 

Sales Comps Property Records Local Info 

Price: 
lot Size: 

Property Type: 
Property Sub-type: 

Features: 

Electricity/Power 
lrrfgation 
Water 
Telephone 
Cable 
Gas/Propane 

Find Out More ..• 

Get Financing 

~00 

~ 
Land 
lndusbiat (land) 

Last Updated 13 days ago 
Listing 10 18334567 
Is this listing inaccurate? Report listing Error 

$1,500,000 

15AC 

$100,000 

Industrial (land) 

Max. Contiguous: 15AC 

15ACRES.ALL OR PART. 

Description 
Great piece Of land on Hwy 59 located in Foley, AL. Excellent traffic counts and exposure. 

Highway 59 just north of South Baldwin Regional Hospital 

Add Listing ;0 Weldon Payne 0 

P<.,lo"' Re,ult 2 of 25 Noxt """" iii 
Presented by 
Merrill P. Thomas Co., Inc. 

Request Additional Information 

Pratt Thomas 
(251} 476-0808 

Please send me additional 
information about this property. You 
can reach me at (850) 341-7018. 

Contact Listing Broker 

Pratt's Other listings (View All) 

Daphne Square Sub .. 
Daphne,AL 
$250,000 
1.08AC 

Daphne Business Pa ... 
Daphne,AL 
$135,000 
0.42AC 

Daphne Square Sub .. 
Daphne,AL 
$199,500 
0.58 AC 

HillCrest Square S ... 
Mobile,AL 
1,825SF 
$18.50/SFNear 

Southwood Place Sh ... 
Mobile,AL 
1,400 SF 
$18 /SFNear 

htto://www.loopnet.com/xNet!MainSite!Listing/Profile/Profile.aspx?LID=18334567&SR... 10/13/2013 



4 2400 S Mckenzie Street. Foley. AL 36535 

Parties to Transaction 

·eller: CFKRYLLC Buyer: 

Broker: Pratt Thomas 
3280 Dauphin Street Mobile, AL 

Financing Comments 

Cash Sale. 

Notes 

Sale Information 

Sale Status: Sold 

Sale Date: 

Sale Price: 

Usting Price: 

Property Details 

Property Type: Land 

Property Sub-type: Commercial/Other 

Lot Size: 
APN I ParceiiD: 

(land) . -A 
1.15Acres ~fi-JJ'< 
61-03-05-1-001- IV", iJI'IiJ.<-
maooo • b 

Property Description 
};(. j 15: uP'J•'-

Excellent development potential at the 
signalized intersection of Highway 59 
and Underwood Rd in Foley. Over 1200 
feet of Highway frontage. Property can 
be subdivided. Just north of South 
Baldwin HospitaL 

, SHERWIN FAMILY TRUST 
4060 Spring Mountain Rd St Helena, CA 
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MLS #: L202927C (Closed) List Pri(:e: $1,400,000 0 County Road 20 Foley, AL 36535 

SELLING PRICE: $1,001,000 SOLD DATE: 3/28/2013 FINANCING: Cash 
SELLING OFFICE NAME: RE/MAX of Orange Beach SELLING AGENT NAME: Patrick Daily SELLER CONTRIBUTIONS: 
\_1!.:_44) _. __ ___j!!:!!ZL__~---- ----~---- _$0 __________ _ 

INTERSECTING STREET: 
LOT/BLOCK/UNIT: 

APX ACREAGE: 36 VRM: 
PRICE PER ACRE: $27,805.56 AREA: Foley (36535) 
MULTIPLE LOTS: STREET 2: 
#LOTS: STREET NAME 2: 
RESTRICTIVE COVENANTS: SUBDIVSN OR COMMNTY: Foley 
MINIMUM SQFT: COMPLEX NAME OR COMMUNITY: Foley 
WATERFRONT PROPERTY: No Waterfront COUNTY: Baldwin 

SCHOOL AREA: Foley 
ZONING: Not Zoned, Outside Corp limits 

SECTION/TOWNSHIP/RANGE: 4/T8s/R4e 
TAX PPIN #: 003790 LOT SIZE: 

LIFETIME LEASE: No LEASE EXPIRE DATE: TAXES OR RENT: MONTHLY FEES: 0 
ONE TIME FEES: 0 
SUBDIVISION AM ENS: None 

LOT DESCRIPTION: 25-50 acres, Heavily Wooded Lot 

TYPE: Land 
SUITABLE USE: Business/Commercial, Multi-Family Residence, 
Single Family Residence 

e_RAL RIGHTS:)!JL i hts Reserved 
OAD FRONTAGE: 208 • 

ROAD FRONTAGE TYP :County Road 
:Other-See Remarks 

MISC SEARCH: None 
BOAT FACILITIES: None 
DOCS ON FILE: None 

REMARKS: Property is in the County- Not Zoned. Suitable for business/commercial, multifamily residence and single family residence. 
Utilities Available. 
DIRECTIONS: H"!)' 59 to County Rd 20 East- Property on north side of road before Foley Beach Expr,es.,.s,_ ______ _ 
AGENT REMARKS: All dimensions and acreag_e to be verified by buyer. Additional PPIN # 063529 

OFFICE REMARKS: 
SUB AGENT co'-M;,;;M~:"O- BUYER/BROKER COMM: 5 REFER TO ML#: PROJECTED CLOSING DATE: ___ _ 
TERMS OF SALE: Cash, Conventional 
TYPE OF LISTING: Exclusive Right to Sell Contract DAYS ON MARKET: 1 
DISPLAY ON THE INTERNET: Yes DISPLAY ADDRESS: Yes ALLOW AVM: No ALLOW COMMENTS: No 

OFFICE NAME: Century 21 Meyer Real Estate (#:96) 
MAIN: (251) 968-7516 

LISTING AGENT:Lois Gale Walker (#:22) 
AGENT EMAIL: lgwalker@meverre com 
CONTACT#: (251) 942-7273 

-----~-------lnfonnation Herein Deemed Reliable but Not Guaranteed ------------

httn://www.navicamls.net/234/search/results.aso?action=exoanded&search=true&do oag... 10/26/2013 
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MlS #: C192666C (Closed) List Price: $999,900 10340 South Juniper St Foley, AL 36535 

SELLING PRICE: $750,000 SOLD DATE: 813012013 FINANCING: Conventional 
SELLING OFFICE NAME: Coastal Real Estate and SELLING AGENT NAME: Donald Ryals SELLER CONTRIBUTIONS: 
Development (#:144) ______________ _(!_2_1§_ __________________ __!Q_ ______________ _ 

#UNITS: VRM: 
BUILDING SQFT: 1 AREA: Foley (36535) 
HEATED & COOLED SQFT: 0 STREET 2: 
HEATED ONL YSQFT: 0 STREET NAME 2: 
UNHEATED ONLY SQFT: 0 UNIT#: 
#BUILDINGS: SUBDIVSN OR COMMNTY: Foley 

; APX YEAR BUlL T: 1988 COUNTY: Baldwin 
,,_,. _ _.,, APX AGE: Other-See Remarks BUSINESS NAME: Helen's MH I RV Park 

. WATERFRONT PROPERTY: No Waterfront ZONING: Not Zoned 

LOT/BLOCK/UNIT: TAX PPIN #: 82803 
LIFETIME LEASE: No LEASE EXPIRES: TAXES OR RENT: 1729.2 -- RESTRICTIVE COVENANTS: 
LOT DESCRIPTION: 5-10 acres 
ROAD FRONTAGE: 326 ROAD FRONTAGE TYPES: City Street, Paved Road 
LOT SIZE: 326x1,270 MULTIPLE LOTS: No #LOTS: APX ACREAGE: 9.5 

ONE TIME FEES: ANNUAL INCOME: 133200 OPERATING EXPENSES: INSURANCE: 

TYPE PROPERTY: Other-See Remarks 
TYPE OF BUSINESS/BLDG: Other-See Remarks 
SUITABLE USE: Other-See Remarks 
TERMS OF LEASE: Month to Month, Year to Year 
MISC SEARCH: Other-See Remarks 
BOAT FACILITIES: None 

CONSTRUCTION/FOUNDATION: Other Foundation-See Remarks 
HEAT/COOLING: Other-See Remarks 
UTILITIES: Cable TV, Gas-Propane, Sewage-Septic, Water-Well, 
Satellite, RV Hookup, Other-See Remarks 
ENERGY SAVING FEATURES: None 
#PARKING SPACES: 
PARKING: Lot (51+ spaces), Common Area 
NUMBER DOORS AT DOCK HEIGHT/TRUCK DOOR HEIGHT: 
No Truck Door 
NUMBER DOORS AT GROUND LEVEL: 
AVG CEILING HEIGHT: 
CEILING HEIGHT: 
ROOF HEIGHT: 

REMARKS: Solid investment property. Community opened in 1998. Several residents have been there for over 10 years. 38 mobile 
home sites. 18 RV sites. Well water and septic. Centrally located in Baldwin County, convenient to the beach, easy access to Eastern 
Shore. Gross income approx. $133,200 annually (2013 Proj. Gross Income $156,000. Includes 1 single wide wl attached office. Property 

~§!IJ!!ger on-site. _ ----·---c---o::-
DIRECTIONS: From S McKenzie I Hwy 59, turn east on Millin Rd I CR 20 and travel approx. 112 mile, tum north on S Juniper Stand 
travel approx. 1/3 mile. Property is on e_ast (right side) of road. 
AGENT REMARKS: Financials available with accepted offer. Sale may be contingent upon review and acceptance of financials. Sellers 
have been operating since its opening in 1988. Property manager lives in mobile home owned by business in exchange for office 
responsibilities. Maintenance p~rson live~_c.m site. 
OFFICE REMARKS: 
SUB AGENT COMM: 0 BUYER/BROKER COMM: 4 REFER TO ML#: PROJECTED CLOSING DATE: 8/30/2013 

TERMS OF SALE: Cash, COnventional SHOWING INSTRUCTIONS: Appointment Only, Letter of Confidentiality 
DOCS ON FILE: 
TYPE OF LISTING: Exclusive Right to Sell Contract 
DISPLAY ON THE INTERNET: Yes DISPLAY ADDRESS: Yes 

OFFICE NAME: RE/MAX of Orange Beach (#:44) 
MAIN: (251) 981-2400 

DAYS ON MARKET: 292 
ALLOWAVM: No ALLOW COMMENTS: No 

LISTING AGENT:Haran Hunter (#:324) 
AGENT EMAIL: haran@haranhunter.com 
CONTACT#: (251) 752-3984 

-----~--~---- Information Herein Deemed Reliable but Not Guaranteed ------------

htto:/ /www.navicamls.net/234/search!results.asp?action=expanded&search=true&do ag. .. 10/26/2013 



NavicaMLS Page 1 of 1 

MLS #: L201035C (Closed) List Price: $1,100,000 0 Keller Rd Foley, AL 36535 

SELLING PRICE: $900,000 SOLD DATE: 10/1/2013 FINANCING: Owner Financing 
SELLING OFFICE NAME: Coastal Real Estate and SELLING AGENT NAME: Donald Ryals SELLER CONTRIBUTIONS: 
Development(#:144) _______ (#:215) -···-----·~------~-------·------

APX ACREAGE: 13 VRM: No 
PRICE PER ACRE: $69,230.77 AREA: Foley (36535) 
MULTIPLE LOTS: Yes STREET 2: 
#LOTS: 100 STREET NAME 2: 
RESTRICTIVE COVENANTS: SUBDIVSN OR COMMNTY: Bella Vista 
MINIMUM SQFT: COMPLEX NAME OR COMMUNITY: Bella 
WATERFRONT PROPERTY: No Waterfront Vista 

COUNTY: Baldwin 
SCHOOL AREA: Foley 
ZONING: Single Family Residence, PUD 

INTERSECTING STREET: Hwy. 59 SECTION/TOWNSHIP/RANGE: 
LOT/BLOCK/UNIT: TAX PPIN#: 297929 LOT SIZE: 
LIFETIME LEASE: No LEASE EXPIRE DATE: TAXES OR RENT: MONTHLY FEES: 0 
ONE TIME FEES: LOT DESCRIPTION: Less than .25 acre 
SUBD/lRS/ON AMENS: Other-See Remarks 

TYPE: Other-See Remarks 
SUITABLE USE: Single Family Residence 
MINERAL RIGHTS: Unknown 
ROAD FRONTAGE: 300'+ 
ROAD FRONTAGE TYPES: City Street 
UTILITIES: Sewage-City, Underground Utilities, Water-City 

MISC SEARCH: None 
BOAT FACILITIES: None 
DOCS ON FILE: SID Plat 

REMARKS: Ready to Build ON! 100 available lots of this 1031ot subdivision are ready to go. 10 +/-common areas with walking paths to 
convey with the sale of all lots. Infrastructure is complete and another 17+/- acres on MLS #201037 can be purchased and possibly 
developed in to more SF lots or build the Townhome type Condos already approved. Plat available! Gravity sewer with lift station. 
DIRECTIONS: From 1-10 go south through Fole\C.!Q_ Keller Road, turn east and the entrance to Bella Vista Subdivision on the right. -= 
AGENT REMARKS: All LoiS-and Common areas ariOn separate PPINs. All offe!rs -nluSt be accompanied by seller's addendum uncief 
documents in the MLS. Call for additional info on engineering and architect firm. 
"OFFICE REMARKS: . ·------·-~~~ -·---"-· 
SUB-AGENTCOMM: 0 """ BUYERtBROKER COMM:3··-- REFER-TO ML#:"" PROJECTED CLOSING DATE: 9/13/2013 
TERMS OF SALE: Cash, Conventional 
TYPE OF LISTING: Exclusive Right to Sell Contract DAYS ON MARKET: 98 
DISPLAY ON THE INTERNET: Yes DISPLAY ADDRESS: Yes ALLOW AVM; No ALLOW COMMENTS: Yes 

OFFICE NAME: Beach Really Group (#:1269) 
MAIN: (251) 500·1375 

LISTING AGENT:Robin Roberts (#:238) 
AGENT EMAIL: Robin@RobinRobertsReaiEstate.com 
CONTACT#: (251) 442-4404 

--~---------~ lnfonnation Herein Deemed Reliable but Not Guaranteed ------------

http://www.navicamls.ne11234/searchlresults.asp?action=expanded&search=true&do _pag... 10/26/2013 
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MLS #: L 195472A (Active) List Price: $1,199,000 0 South Juniper St Foley, Al36535 

APX ACREAGE: 9.5 VRM: 
PRICE PER ACRE: $126,210.53 AREA: Foley (36535) 
MULTIPLE LOTS: STREET 2: 
#LOTS: STREET NAME 2: 

. RESTRICTIVE COVENANTS: SUBDIVSN OR COMMNTY: Foley 
i MINIMUM SQFT: COMPLEX NAME OR COMMUNITY: Foley 
. WATERFRONT PROPERTY: No Waterfront COUNTY: Baldwin 

INTERSECTING STREET: Co. Rd. 20 
LOT/BLOCK/UNIT: TAX PPIN #: 080839 

LEASE EXPIRE DATE: 

SCHOOL AREA: Foley 
ZONING: Other -See Remarks 

SECT/ON/TOWNSHIP/RANGE: 
LOT SIZE: 320x1240 

TAXES OR RENT: MONTHLY FEES: 0 LIFETIME LEASE: No 
ONE TIME FEES: 0 LOT DESCRIPTION: 5-10 acres, Level 
SUBDIVISION AM ENS: None 

TYPE: land 
SUITABLE USE: Business/Commercial, Multi-Family Residence, 
Other-See Remarks 
MINERAL RIGHTS: Unknown 
ROAD FRONTAGE: 320 
ROAD FRONTAGE TYPES: Other-See Remarks 
UTILITIES: Sewage-City Available, Water-City 

MISC SEARCH: None 
BOAT FACILITIES: None 
DOCS ON FILE: Other-See Remarks 

REMARKS: Great location behind the Tanger Outlet, next to Bowling Alley. Adjoining property in rear owned by the City of Foley where 
new Farmer's Market will be located. Potential for James Rd. to be extended to Juniper and possibility that Juniper will be four Ia ned. 
Man~ibilities for this nice level prope~ __________ _ 
DIRECTIONS: From Hwy. 59 turn east on Co. Rd. 20 to Juniper St. Turn left (north) on Juniper. Property is on the right past the Bowling 
Alley. 
iiGENTREMARKs:------·-·------

oFFICE REMARKS: 
SUB AGENT COMM: 0 BUYER/BROKER COMM: 3 REFER TO ML#: PROJECTED CLOSING DATE: 
TERMS OF SALE: Cash, Conventional 
TYPE OF LISTING: Exclusive Right to Sell Contract DAYS ON MARKET: 254 
DISPLAY ON THE INTERNET: Yes DISPLAY ADDRESS: Yes ALLOW AVM: No ALLOW COMMENTS: No 

OFFICE NAME:White-Spunner Realty, Inc. (#:834) 
MAIN: (251) 471-1000 

LISTING AGENT:Sharon Wright (#:12) 
AGENT EMAIL: sharon@white-spunnerrealtv.com 
CONTACT#: (251) 510-1822 

~------------ Information Herein Deemed Reliable but Not Guaranteed --~~~-~------

http://www.navicamls.net/234/Search/results.as ?action= Ex anded&mlsn= 1954 72&this ... 10/26/2013 
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MLS #: L200247A (Active) List Price: $650,000 21240 Miflin Rd Foley, AL 36535 

APX ACREAGE: 9.2 VRM: 
~~~!,ilr;;~;;:~ PRICE PER ACRE: $70,652.17 AREA: Foley (36535) 

MULTIPLE LOTS: No STREET 2: 
#LOTS: STREET NAME 2: 
RESTRICTIVE COVENANTS: No SUBDIVSN OR COMMNTY: Foley 
MINIMUM SQFT: COMPLEX NAME OR COMMUNITY: Foley 
WATERFRONT PROPERTY: No Waterfront COUNTY: Baldwin 

SCHOOL AREA: foley 
ZONING:PUD 

INTERSECTING STREET: SECTION/TOWNSHIP/RANGE: 
LOT/BLOCK/UNIT: TAX PPIN #: 80884 
LIFETIME LEASE: No 
ONE TIME FEES: 

LEASE EXPIRE DATE: TAXES OR RENT: 
LOT DESCRIPTION: 5-10 acres 

SUBDIVISION AMENS: None 

TYPE: Lot 
SUITABLE USE: Business/Commercial, Other-See Remarks 
MINERAL RIGHTS: Unknown 
ROAD FRONTAGE: 50 
ROAD FRONTAGE TYPES: County Road 
UTILITIES: Gas-Natural , Sewage-City Available, Total Electric, 
Water-City 

MISC SEARCH: None 
BOAT FACILITIES: None 
DOCS ON FILE: Boundary Survey 

LOT SIZE: 
MONTHLY FEES: 0 

REMARKS: Great Investment Opportunity, This well groomed property is situated right across the street from the proposed blue collar 
comedy project. Owner has alrea~y applied to have th~ R~operty rezoned from PUD to R3P, which will allow up to 12 units per acre. 
DIRECTIONS: From the beach express turn west onto county road 20. Property is on the south side just after the open fields. 
Approximately a half mile down. 

AGENT REMARKS: Call Mitch for additional information 251-979-8155 
OFFICE REMARKS: =~~~~-
SUB AGENT COMM: 0 BUYER/BROKER COMM: 3 REFER TO ML#: PROJECTED CLOSING DATE: 
TERMS OF SALE: Cash, Conventional 
TYPE OF LISTING: Exclusive Right to Sell Contract DAYS ON MARKET: 138 
DISPLAY ON THE INTERNET: Yes DISPLAY ADDRESS: Yes ALLOW AVM: No ALLOW COMMENTS: No 

OFFICE NAME: Bellator Real Estate & Dev Orange Beach (#:1263) 
MAIN: (251) 981-3078 

LISTING AGENT:Mitch Holliman (#:15) 
AGENT EMAIL: mholliman@bellatoral.com 
CONTACT#: (251) 979-8155 

------------- Information Herein Deemed Reliable but Not Guaranteed ---~---------

http:/ /www.navicamls.net/234/Search!results.asp?action=Expanded&mlsn=20024 7 &this_... 10/26/2013 
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MLS #: C193513C (Closed) List Price: $1,595,000 200 East Laurel Avenue Foley, AL 36535 

SELLING PRICE: $1,500,000 SOLD DATE: 7/9/2013 FINANCING: Conventional 
~EtLING OFFICE NAME: Non Member Office (#:0) SELLING AGENT NAME: Non Member (#:0) SELLER CONTRIBUTIONS: $0 _ 

#UNITS: 1 VRM: 
BUILDING SQFT: 13857 AREA: Foley (36535) 
HEATED & COOLED SQFT: 13857 STREET 2: 
HEATED ONLY SQFT: 0 STREET NAME 2: 
UNHEATED ONLY SQfT: 0 UNIT#: 
#BUILDINGS: 2 SUBD/VSN OR COMMNTY: Foley Beach 
APXYEAR BUILT: 1946 Express Industrial Park 
APX AGE: Other-See Remarks COUNTY: Baldwin 
WATERFRONT PROPERTY: No Waterfront BUS/NESS NAME: Fortis College 

ZONING: Business/Commercial 

LOT/BLOCK/UNIT: 1,2,3,4,& 7/B4 TAX PPIN #: 073098 
LIFETIME LEASE: No LEASE EXPIRES: 5/1212021 TAXES OR RENT: 4844 RESTRICTIVE COVENANTS: No 
LOT DESCRIPTION: Other-See Remarks 
ROAD FRONTAGE: 225 ROAD FRONTAGE TYPES: City Street, State Road 
LOT SIZE: 225x140 & 75x140 MULTIPLE LOTS: Yes #LOTS: 2 APX ACREAGE: 0.96 

ANNUAL INCOME: OPERATING EXPENSES: INSURANCE: 10008 ONE TIME FEES: 

TYPE PROPERTY: Build to Suit, Other-See Remarks 
TYPE OF BUSINESS/BLDG: Offices, Other-See Remarks 
SUITABLE USE: Other-See Remarks 
TERMS OF LEASE: Long Term Lease 
M/SC SEARCH: Inside Storage, Restroom-Private, Security 
Lighting, Security System, Sprinkler 
BOAT FACILITIES: None 

CONSTRUCTION/FOUNDATION: Block, Masonry, Slab 
HEAT/COOLING: Central Electric, Central Heat, Zoned 
UTILITIES: Cable 1V, Gas-Natural, Sewage-City, Water-City 
ENERGY SAVING FEATURES: Other-See Remarks 
II PARKING SPACES: 60 
PARKING: Lot (51+ spaces), On Street, Other-See Remarks 
NUMBER DOORS AT DOCK HEIGHT/TRUCK DOOR HEIGHT: 
No Truck Door 
NUMBER DOORS AT GROUND LEVEL: 
AVG CEILING HEIGHT: 8-10 ft 
CEILING HEIGHT: 9 
ROOF HEIGHT: 

REMARKS: Well located investment property on US Hwy 98 in Foley. Completely renovated in 2010-2011. The 13,857 SF building is 
100% leased through May 2021. Based upon current NO I, the CAP rate is 8.8%. The lease is corporately guaranteed and includes 
annual rental increases. Additional income opportunities associated with an additiona11200 +/-sf buildin~xist. 
DIRECTIONS: From the intersection of Hwy 59 and 98 in Foley, travel1 bleak east, property is located on the south side of HwySs(aka 
East Laurel). ___________ ~ 

AGENT REMARKS: Great opportunity for income producing commercial property. Call listing agent for detail/showings. Property also 
includes PPIN/1060042. 

OFFICE REMARKS: 
·-=--cc~~ccc --~· 

SUB AGENT COMM: 0 BUYER/BROKER COMM: 2.5 REFER TO ML#: PROJECTED CLOSING DATE: 7119/2013 
SHOWING INSTRUCTIONS: Appointment Only TERMS OF SALE: Cash, Conventional 
DOCS ON FILE: 
TYPE OF LISTING: Exclusive Right to Sell Contract DAYS ON MARKET: 211 
DISPLAY ON THE INTERNET: Yes DISPLAY ADDRESS: Yes ALLOW AVM: No ALLOW COMMENTS: No 

OFFICE NAME: Coldwell Banker Reehl Prop Fairhope (#:90) 
MAIN: (251) 990-6622 

LISTING AGENT: Jeff Barnes (11:253) 
AGENT EMAIL: jbarnes@reehlcommercial.com 
CONTACT II: (251) 975-8222 

------------- Information Herein Deemed Reliable but Not Guaranteed -----------~ 

httn·//www.navicamls.net/234/search!results.as ?action=ex anded&search=true&do a ... 10/26/2013 
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MLS #: C179135C (Closed) List Price: $850,000 2650 South Mckenzie St Foley, AL 36535 

SELLING PRICE: $650,000 SOLD DATE: 5/8/2013 FINANCING: Conventional 
SELLING OFFICE NAME: White-Spunner Realty, Inc. SELLING AGENT NAME: Sharon Wright SELLER CONTRIBUTIONS: 

(#:834) ----··--·--··---- (#:121_ ________ . -----------·------~-------- ---~-----~-
# UNITS: 5 VRM: 
BUILDING SQFT: 7182 AREA: Foley (36535) 
HEATED & COOLED SQFT: 7182 STREET 2: 
HEATED ONLY SQFT: 0 STREET NAME 2: 
UNHEATED ONLY SQFT: 0 UNIT#: 
#BUILDINGS: SUBDIVSN OR COMMNTY: Foley South 
APX YEAR BUlL T: 2004 Comm 
APX AGE: 6-1 0 COUNTY: Baldwin 
WATERFRONT PROPERTY: No Waterfront BUSINESS NAME: 

ZONING: Business/Commercial 

LOT/BLOCK/UNIT: TAX PPIN #: 222604 
LIFETIME LEASE: No LEASE EXPIRES: TAXES OR RENT: RESTRICTIVE COVENANTS: 
LOT DESCRIPTION: Less than .25 acre 
ROAD FRONTAGE: 113 
LOT SIZE: 113x400 
ANNUAL INCOME: 

ROAD FRONTAGE TYPES: State Road 
MULTIPLE LOTS: #LOTS: APX ACREAGE: 0 

OPERATING EXPENSES: 

TYPE PROPERTY: Retail 
TYPE OF BUSINESS/BLDG: Sales 
SUITABLE USE: Retail 
TERMS OF LEASE: 
MISC SEARCH: Restroom-Private 
BOAT FACILITIES: None 

INSURANCE: ONE TIME FEES: 0 

CONSTRUCTION/FOUNDATION: Block 
HEAT/COOLING: Central Electric 
UTILITIES: Sewage-City, Total Electric, Underground Utilities, 
Water-City 
ENERGY SAVING FEATURES: None 
#PARKING SPACES: 
PARKING: Lot (21-50 spaces) 
NUMBER DOORS AT DOCK HEIGHT/TRUCK DOOR HEIGHT: 
NUMBER DOORS AT GROUND LEVEL: 
AVG CEILING HEIGHT: 
CEILING HEIGHT: 
ROOF HEIGHT: 

REMARKS: Foley Center across from Tanger Outlet. 39,590 cars per day. Built in 2004. Current tenants Smoothie King and Sprint. 
Concrete Block, Stucco, and Glass Construction with a Metal Roof. Each Unit Individually Heated and Cooled w/ Separate Entrances. 

COMM:3 
SHOWING INSTRUCTIONS: Appointment Only 
DOCS ON FILE: Site Plan 
TYPE OF LISTING: Exclusive Right to Sell Contract 
DISPLAY ON THE INTERNET: Yes DISPLAY ADDRESS: Yes 

OFFICE NAME: Milstead & Associates Real Estate (Removed) (#:945) 

TERMS OF SALE: Cash 

DAYS ON MARKET: 627 
ALLOWAVM:Yes ALLOWCOMMENTS:Yes 

LISTING AGENT:David Milstead (Removed) (#:8) 

------------- Information Herein Deemed Reliable but Not Guaranteed -----------~ 

httn,//www.navicamls.net/234/searchlresults.asp?action=expanded&search=irue&do_pag... 10/26/2013 
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RENTAL #1 -CONTINUED 

LEASE TERMS: 

COMMENTS: 

Modified Gross - Landlord is responsible for base 
year taxes, base year insurance on the building 
exterior (building shell), common area 
maintenance, and structural maintenance. 
Tenants pay insurance on the building interior 
and tal< increases over base year. 

This represents a recently developed retail-office 
complex. A number of tenants in the complex are 
medical-related due to the property's location just 
south of South Baldwin Hospital. 



RENTAL#2 

TYPE: 

LOCATION: 

LESSOR: 

YEAR BUILT: 

COMPARABLE RENTALS- CONTINUED 

Professional Center North 

Multi-Tenant Office/Retail/Medical Office 

1300 N. McKenzie Street- Foley, AL 

Trawick Properties 

1995±,2000,2005 

TOTAL BUILDING AREA: 

#UNITS: 

36,524± SF (excludes rear warehouse area) 

17 

OCCUPANCY: 100% 

TENANTS/RENTS: Rents average $12.40/SF on a gross basis. 

BASE 
TENANT SQFT RENT/SF 

BUILDING A- OFFICE!RETAIL 
001 TRAWICK BUliLDERS 1,675 $0.00 
001~2 PROFESSIONAL MANAGEMENT 280 $42.86 
002 COMMUNITY HOSPICE 1,902 $8.83 
003 BALDWIN COUNTY EYE INSTITIJTE 3,420 $10.49 
004 BALDWIN SURGERY 2,250 $13.87 
005 TERRY PAMPEL, DDS 2,280 $13.32 
006 GENTIVA HEALTH SERVICES 3,375 $11.50 

TOTAL BLDG A 15,182 

BUILDING B- OFFICE/RETAIL 
007 THOMAS SYVERSON, MD 1,800 $12.00 
008 MEDIA GENERAL 2,100 $9.14 
009 MED SOUTI-l 1,800 $16.05 
01 TRAWICK BUILDERS 1,242 $14.49 

010 OBGYN ASSOCIATES 2,100 $13.71 
011 FOLEY WALK-IN CLINIC 2,100 $12.00 
012 FOLEY OTHOPEDICS 3,000 $11.00 

TOTAL BLDG B 14,142 

BUILDING C -MEDICAL OFFICE 
018 BALDWIN PULMONARY 2,100 $14.86 
019 PROVIDENCE HOSPITAL SLEEP CENTER 3,060 $10.98 
020 ALABAMA HEARING & BALANCE CLINIC 2,040 $13.53 

TOTAL BLDG C 7,200 

TOTAL BLDGS A, B, C 36,524 $12.40 



RENTAL #2- CONTINUED 

LEASE TERMS: 

COMMENTS: 

Gross leases with landlord responsible for base 
year taxes, base year insurance, common area 
maintenance, and structural maintenance. 

This multi-tenant office property is located on the 
east side of N. McKenzie Street between Rosetta 
Street and Fern Avenue. A number of tenants in 
the complex are medical-related due to the 
property's location just south of South Baldwin 
Hospital. This represents the office/retail portion 
of the Professional Center North complex 
excluding the rear warehouse area. 



Propertv Identification 
Property Type 
Property Name 
Address 
Location 
Tax 1[1 
PPIN 

Physical Data 
Land Size 
Net SF 

Parking 

Construction Type 
Roof Type 
Foundation 
HVAC 
Stories 

COMPARABLE RENTAL #3 

Retail, Multi-Tenant 
Foley South Center 
1508 S McKenzie St, Foley, Baldwin County, AL36535 
West side of S McKenzie St, 800' south of Michigan Ave. 
05-54-09-32-4-000-004.000 
017056 

0.654± Acre or 28,498± SF 
8,502± SF 

Open Parking 

Steel Frame 
Metal 
Concrete Slab 
Individual 
1 

30 space 



RENTAL #3 ·CONTINUED 

Year Built 
Condition 

General Tenant Summary 
Owner 
Management Co. 
Verification 
Retail Area 
Percent Finished 

B 
c 
D 
E 

F 

Tenant Name 
Great American 
Cash Exchange 
Brown Brothers 
Centro Taqueria 
La Carniceria 
La Michoacana 
Grocery 
La Michoacana 

Rent Analysis 
Actual Rent 
Effective Rent 
Occupancy 

Remarks 

2004 
Good 

Foley 59 LLC 
White-Spunner Assoc. 
Robert Cook, 6/11/2013 
8,502± SF 
100% 

Tenant Rent Roll 
Size RentiSF LeaseType 
1,417 $12.70 Gross 

1,417 $9.32 Gross 
1.417 $12.70 Gross 
1,417 $12.70 Gross 
1,417 $12.70 Gross 

1.417 $12.70 Gross 

6/1/2012 
9/30/2012 
9/30/2012 
9/30/2012 

9/30/2012 

$9.32- $12.70/SF; $12.14/SF Avemgo 
$9.32- $12.70/SF; $12.14/SF Average 
100% 

Term 
3 Years 

1 Year 
2 Years 
2 Years 
2 Years 

2 Years 

1 his strip center sold out of foreclosure on 1/19/2012 from the lender to the current owner for 
$358,000. New gross leases at the rates shown above ($12.14/SF average) have been put 
into place by the new owner. 
This strip center is located on AL Highway 59 just south of Michigan Avenue. All units face 
north away from the highway frontage, limiting visibility. The units also have no rear access. 



Propertv Identification 
Property Type 
Property Name 
Address 
Location 
TaxiD 
PPIN 

Physical Data 
land Size 
Gross SF 
Net SF 

Year Built 

General Tenant Summarv 
Owner 
Verification 

Office Area 
Retail Area 
Percent Finished 
RENTAL #2- CONTINUED 

COMPARABLE RENTAL #4 

Commercial, Office/Retail 
Cole Retail Center 
1331 S Commercial Dr., Foley, Baldwin County, AL 36535 
East side of S Commercial Dr. 500' south of Michigan Av 
05-54-08-33-3-000-018.016; -018.017 
209588;209589 

0. 772± Acre or 33,628± SF 
8,990±SF 
8,866±SF 

1999 

VivinaLLC 
Haran Hunter; 251-981-2400, June 4, 2012; Confirmed by 
Charlie Morrison 
820±SF 
8,046±SF 
100% 



Tenant Rent Roll 
Suite Tenant Name Size {SF! Rent/SF LeaseTJI(!e Beg. Date Term 

A Gringa Latina 1,242 $9.18 Gross 2/1/2011 1 Year 
B Images Hair Salon 1,452 $6.20 Gross 1/1/2011 1 Year 
c Latin Touch 1,385 $6.93 Gross 1/1/2012 1 Year 

D,E Rosa Bias 1,831 $7.86 Gross 2/1/2012 2 Year 
F Synergy Coffee 1,068 $7.87 Gross 11/1/2011 1 Year 

Shop 
G Herbalife 1,068 $7.87 Gross 3/1/2011 2 Year 
H Roy D Wigfield 820 $2.93 Gross 9/1/2011 1 Year 

Rent Analysis 
Actual Rent $2.93- $9.18/SF; $6.98/SF Average 

$6.20- $9.18/SF; $7.65/SF Average (exclude Unit H) 
Effective Rent $2.93- $9.18/SF; $6.98/SF Average 

$6.20- $9.18/SF; $7.65/SF Average (exclude Unit H) 
Occupancy 100% 

Remarks 
Fully leased 8-unit retail/office multi-tenant building constructed in 1999. It is located on a sh01i 
commercial street a block east of AL Highway 59 and suffers from lack of visibility from the 
highway. Unit H is located in the rear of the building and l1as very limited visibility. 



Property Identification 
Property Type 
Property Name 
Address 
Location 
TaxiD 
PPIN 

Physical Data 
Land Size 
Net SF 

Year Built 

General Tenant Summary 
Owner 
Management Co. 
Verification 

COMPARABLE RENTAL #5 

Commercial, Office/Retail 
Mid Point Plaza South 
8154 AL Highway 59, Foley, Baldwin County, AL 36535 
East side of AL Highway 59 650' north of Keller Rd 
05-61-05-16-3-001-015.000; -016.001 
16209;244138 

1. 702± Acres or 7 4, 154± SF 
28,040± SF (21 ,608± SF currenily leased) 

2008 

Checl<erprop Alabama 8158 Highw 
White-Spunner Assoc 
Robert Cool<, 6/11/2013 

TENANT RENT ROLL- CONFIDENTIAL 
9 tenants, all triple net leases with terms ranging from 3 years to 6 years and rents ranging from 
$3.62/SF to $15.81/SF. 

Tenant Expenses CAM, Tax, Insurance $1.54 



RENTAL #5- CONTINUED 

Rent Analysis 
Actual Rent 
Occupancy 

Remarks 

$3.62- $15.81/SF; $8.93/SF Average 
77% 

28,040± SF steel and metal frame strip center with brick veneer exterior constructed in 2008. Good 
condition and average quality. · 
This represents a retail/office strip center just north of Keller Road in south Foley. The property l1ad 
been foreclosed on before any tenants were in place and the tenant spaces had no interior build
out. The owner purchased the property from the lender on 6/23/2010 for $950,000 and is building 
out the tenant space after a lease is negotiated. The leases signed Io-date are triple net and the 
center is about 77% leased up. 
This strip center is located on the east side of AL Highway 59 (a divided highway) at a location 
where there is no median cut-through. South bound traffic must U-turn at the next signal (Keller 
Road) to access the propetty. Like-wise, there is no left turn leaving the property. Some units face 
north away from the highway frontage, limiting visibility. Some of the units also have no rear 
access. Due to its location, this center is better suited for office tenants than retail. 



Property Identification 
Property Type 
Address 
Tal< II> 
PPIN 

Physical Data 
Land Size 
Gross SF 
Net SF 
Year Built 

General Tenant Summary 
Owner 

Suite 
A 
B 
c 

Tenant Name 
Dollar General 
Sidelines Grill 

Rent Analysis 
Actual Rent 
Effective Rent 
Occupancy 

Remarks 

Vacant 

Commercial, Retail 
151 E Riviera Blvd, Foley, Baldwin County, AL 36535 
05-61-02-04-2-001-006.003 
262592 

1.650± Acres or 71,87 4± SF 
18,750± SF 
18,750± SF 
2006 

RSBIII, LLC 

Tenant Rent Roll 
Size ISFl Rent/SF 

10,000 $6.60 
5,000 $10.99 
3,750 $7.00 

Lease Type 
Triple Net 

Gross 
Gross 

$6.60- $10.99/SF; $8.20/SF Average 
$6.60- $10.99/SF; $8.20/SF Average 
80% 

Beg. Date 
1/2006 
1/2012 

Term 
?Year 
1 Year 

Metal frame multi-tenant retail strip center located just north of the Tanger Outlet Center in Foley. 
Limited information about the leases supplied to the appraiser assumes the Dollar General lease 
is NNN and the local tenant is gross. 



Property Identification 
Record ID 
Property Type 
Property Name 
Address 
Location 
TaxiD 
I' PIN/Key# 

Physical Data 
Land Size 
Gross SF 
Net SF 

Construction Type 
Roof Type 
Foundation 
Stories 
Year Built 
Condition 

COMPARABLE RENTAL #7 

27 
Commercial, Office/Retail 
Jake's Place Office Building 
1404 W 1st St, Gulf Shores, Baldwin County, Alabama 36542 
Southeast corner of Fort Morgan Road and W 1st St 
05-66-04-17-1-000-040.000 
034556 

0.468± Acres or 20,398± SF 
5,480± SF 
4,833± SF 

Stucco over Frame 
Metal 
Concrete Slab 
1 
1985 (Estimated) 
Average 



RENTAL #7- CONTINUED 

Suite Tenant Name 
A RaymondW 

Collins, Jr 
B/C Doctor Mary Sabal 
D Pat Barfield 
E AL Beach Realty 
F William M. Hodge, 

PhD 
G Vacant 
H Glow Hair Salon 

General Tenant Summan[ 
Owner 
Management Co. 
Verification 

Tenant Expenses 

Rent Analysis 
Actual Rent 
Effective Rent 
Occupancy 

Remarks 

Tenant Rent Roll 
Size Rent/SF leaseTJme Beg. Date 
576 $12.50 Triple Net 5/2010 

1,200 $8.00 Triple Net 9/1/2011 
535 $10.65 Triple Net 6/1/2013 
600 $10.00 Triple Net 2/1/2011 
650 $9.14 Gross 7/1/2013 

650 $9.14 Gross N/A 
622 $9.65 Triple Net 10/1/2010 

Corner Group, LLC 
Corner Group, LLC 
Richard Schwartz; 251-974-5000, June 04, 2013; 
sources: Leases, Confirmed by Charlie Morrison 

Tax, Insurance, CAM $0.83 

$8.00- $12.50/SF; $9.87/SF Average 
. $8.00- $12.50/SF; $9.87/SF Average 
88% 

Term 
39 Months 

48 Months 
64 Months 
13 Months 
24 Months 

N/A 
12 Months 

Other 

This represents an average quality office/retail strip building in average condition. The 
building faces W 1st Street and has limited visibility from Fort Morgan Road. The leases are 
primarily triple net, typically 1-3 years in length with tenants responsible for their pro-rata 
share of CAM, taxes and insurance. The landlord's current charges for expense 
reimbursements are $40/mon Unit A, $82/mon Unit B/C, and $41/mon Units D, E, G, H. The 
lease for Unit F includes expense reimbursement in the rent charge, therefore is a gross 
lease. 



Property Identification 
Record ID 
Property Type 
Address 

Location 
TaxiD 
PPIN/Key# 

Physical Data 
land Size 
Gross SF 
Gross SF 

Year Built 

General Lease Data 
Tenant 
Lease Term 
Lease Type 
Tenant Size . 

Improved Lease No. 8 

166 
Office/Retail, Office 
216 West Laurel Avenue, Foley, Baldwin County, Alabama 
36535 
North side of W Laurel Av, 220' west of Alston St 
05-54-09-29-1-101-025.000 
007118 

0.096 Acres or 4,200 SF 
2,200 
2,200 

1945 Renovated 2013 

Musician 
12 Months 
Gross 
2,200± SF 



General Tenant Summary 
Owner 
Verification 
Office Area 
Percent Finished 
Tenant Expenses 

Rent Analysis 
Actual Rent 
Occupancy 

Remarks 

Improved Lease No. 8 (Cont.) 

Charles J. Ebert Ill 
Charlie Ebert, Landlord 
2,200± SF 
100% 
Utilities 

$6.82/SF Average 
100% 

Commercial building in Foley central business district previously used as an attorney's office. 
The landlord owns an adjoining building and bought this building as an investment property 
for $130,000 on 6/25/2013. The building occupies the entire width of the 30' wide lot and was 
reported to be in good condition. There is public parking in front of the building and on-site 
parking behind the building (accessible via an alley). The property was leased for a one year 
term just prior to the sale at $1,250 per month with the Landlord paying taxes, insurance and 
maintenance during the lease term. The Lessee operates a music lessons business. 



Prepared for 

10/26/2013 

'roperties for Lease 

1 3101 S. McKenzie Street, Foley, AL 36535 

3117 S. McKenzie St. I Foley. AI. 

Spaces 

# Space Avail. Rental Rate Min Divisible Max Contiguous 

3101 2,560SF $23/SF/Yr 2,560 SF 4,160 SF 

3103 1,600 SF $23/SF/Yr 1,600 SF 4,160 SF 

Property Description 

Presented by Weldon Payne 
(850) 341-7018 
advancedappraisals@hotmail.com 

Property Details 

Total Space Available 

Rental Rate 
Min. Divisible 
Max. Contiguous 

Property Type 

Property Sub-type 

Additional Sub-types 

Gross Leasable Area 

Year Built 

NNN Expenses 

Anchor Tenants 

Traffic Count 

Cross Streets 

Status 

Property Notes 

Lease Type Date Avail. Description 

i'NII Now 2,560 SF, $5,770.67 per 
month (includes NNN). 
Former yogurt place. 
Includes some 
restaurant amenities 

NNN Now 1,600 SF, $3,606.67 per 
month (includes NNN). 
Vanilla shell condition. 

4,160 SF 

$23/SF/Yr 

1,600 SF 

4,160 SF 

Retail 

Strip Center 
Restaurant 
Retail Pad 

8,160 SF 

2012 

4.05 

Lowes 

35,440 

Hwy59 

Active 

Sublease 

Located on Hwy 59 in Foley. This prominently placed strip center is located on an out parcel to Lowe's and is 0.05 miles from Tanger Outlet Mall. Convenient to 
the City of Foley, Gulf Shores, Elberta and Orange Beach. Cow tenants include Five Guys Burgers & Fries. There is ample parking (all out parcel's share common 
access and parking). Area retail and businesses include: Lowe's, Chick FilA, Cici's Pizza, Cracker Barrel, Office Depot, Home Depot, Krispy Kreme Donuts, 
Lambert's Cafe, Pier 1 Imports and many more. 

Location Description 

Located on Hwy 59 in Foley just 0.05 miles south of Tanger Outlet on the left. 

©2ll13 ~\/eldon Payne 



3 2068 S McKenzie Street, Foley, AL 36535 

Property Details 

Total Space Available 4,875SF 

Rental Rate $18/SF/Yr 

Min. Divisible 2,400 SF 

Max. Contiguous 4,800SF 

Property Type Retail 
Property Sub-type Street Retail 

Building Size 12,000 SF 

Lot Size 50,000 SF 

Status Active 

Property Notes 

Spaces 

Space Avail. Rental Rate Min Divisible Max Contiguous Lease Type Date Avail. Description Sublease 

2062 4,875 SF $18/SF/Yr 2,400 SF 4,800 SF NNN Now Yes 

Property Description 

New building in 2007, current tenant (Suite 2062} is America's Mattress and needs to sub lease. Suite 2054 is former Lenny's Subs, sales counter remains, 
additinal upgrades include below slab grinder pump, common 1000 gallon grease trap below grade in rear yard. 

Location Description 

Suite 2062, excellent location, end cap, corner lot at Hwy 59 & 9th Avenue north side of Wal Mart Super Center in Foley AL. Traffic counts average in excess 
of 41 ,000 VPD. Other tenants include T -Mobile, Lenny's Subs, Queen's Nails and Papa Murphy's Pizza. 



4 151-171 W. 9th Avenue, Foley, AL 36535 

Property Details 

Total Space Available 1,680 SF 

Rental Rate $12/SF/Yr 

Min. Divisible 1,200 SF 

Max. Contiguous 4,200 SF 

Property Type Retail 
Property Sub-type Strip Center 

Gross Leasable Area 32,170SF 

Lot Size 3.40AC 

Zoning Description B-2 

Status Active 

Property Notes 

Spaces 

Space Avail. Rental Rate Min Divisible Max Contiguous Lease Type Date Avail. Description Sublease 

213 1,680SF $12/SF/Yr 1,200SF 4,200SF Now 

Property Description 

Wal Mart Super Center adjacent parcel with cross traffic easements, over 41 ,000 vpd on the northside of Wal Mart Abundant parl<ing, very competitive rents in 
the $14-16 s.f. range. Current tenants include Dollar Tree, Cato, Rent A Center, Firehouse Subs, Advance America, Acceptance Insurance, H&R Block 

Location Description 

Adjacent to Wal Mart Super center at 155 W. 9th Avenue, Foley AL. 36535 (former Freidman's Jewelry space). 
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2 600 S. McKenzie Street, Foley. AL 36535 

Property Details 

Total Space Available 

Rental Rate 
Min. Divisible 
Max. Contiguous 

Property Type 

Property Sub-type 

Gross Leasable Area ,, .... , 
-~-~· !I ~.,.t, NNN Expenses 

Traffic Count 

Cross Streets 

Zoning Description 

Status 

Property Notes 

Spaces 

Space Avail. Rental Rate Min Divisible Max Contiguous Lease Type Date Avail. Description 

612 2,968 SF $11 /SFNr 2,968 SF 

Property Description 

2,968 SF Now Former Bank Site. High 
level of finishes, end 
cap location. $11.00 
PSF+$2.03 NNN 
expenses. 

2,968SF 

$11/SFNr 

2,968SF 

2,968 SF 

Retail 

Strip Center 

30,500 SF 

2.03 

24,970 

W. Roosevelt Ave 

B4 
Active 

Sublease 

Retail space for lease at Foley Plaza Shopping Center. Newly Remodeled and Updated. Located next to Wai~Greens on S. McKenzie, this strip center offers 
convenience, prominent signage and easy access. Adjoining tenants include: Subway, Direct Furniture, Fish River Grill and Wai~Greens. 

Location Description 

South on Hwy 59 to Foley Property on the right just past Hwy 98. 
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Income Aooroach 

Rentals are attached that support $12-$13 for expected market income per square foot for 
finished out buildings and expected nets on the ground market would support the values 
assigned. 



Economic Analysis 

The US census predicts trends of growth in population, households, families, and income for 
a 5-year projection. The projections are: 

2012-2017 Area Alabama United States 
Annual Population Growth Rate 2.10% 0.60% 0.68% 
Annual Household Growth Rate 2.20% 0.66% 0.74% 
Annual Familv Growth Rate 2.08% 0.55% 0.72% 
Annual Owner Household Growth Rate 2.51% 0.73% 0.91% 
Annual Median Household Income Growth Rate 2.04% 2.93% 2.55% 

In the case of the 5-mile radius around the subject, the government prediction is that it will 
grow at a much faster rate than the state and the rest of the nation in all areas measured 
except median household income. ·· 

Trends 2012-2017 

:Zoning 

iliA~ 
~State 

USA 

The property is located within the city limits of Foley, Alabama. The western portion of the 
property is zoned R-1 D, Single-Family Residential, the eastern portion of the property is 
zoned R-3, Multi-Family Residential. 

Blue Collar Country 

The "Blue Collar Country" development is a proposed entertainment destination based on 
the "Blue Collar Comedy Tour" of comedians Jeff Foxworthy, Bill Engvall and Larry the 
Cable Guy. The development will be located along the west side of the Foley Beach 
Express and north side of County Road 20, approximately 2 miles east of Highway 59 in 
Foley. The construction has yet to begin, but the roughly 500-acre development is expected 
to include hotels, retail, an RV resort, rides, a 1 00,000-square-foot events center (for 
concerts, sporting events and conventions) and restaurants including a Jeff Foxworthy
themed steak house, a Bill Engvall fish spot and a Larry the Cable Guy rib joint. 

Phase one of the project will cost about $200 million, which will come through a combination 
of bonds, grants and institutional financing, per sources, plus local and federal tax credits. If 



all goes according to plan, Blue Collar Country will be up and running in the next two to 
three years, according to Blue Collar manager J.P. Williams. With Williams' guidance, the 
Blue Collar trio has earned many millions from TV shows, tours, films, books and 
merchandise, which made the brand ripe for a dramatic expansion. 

If the Alabama location is successful, the group-- which includes singer Tony Orlando, who 
is credited with the idea and found the location --will look to open as many as six other Blue 
Collar locales around the country. 

AE foley. 

Conclusion 

The subject area's population is expected to grow 2.10% annually over the next five years, 
a rate greater than Baldwin County and significantly higher than Alabama and the U.S. The 
area has a median household income of $40,955 which is less than Baldwin County, greater 
than Alabama, and less than the U.S. The subject area is predicted to have an annual 
increase of 2.04 percent in median household income growth rate over the next 5 years. 
The subject area's median home value is less than the national average, but future 
appreciation for the area is predicted to outpace the nation. 

The subject is located in central Baldwin County and is conveniently located to the fast
growing retail! restaurant! residential area of Baldwin County to the west along the Eastern 
Shore and the Highway 59 Foley/Gulf Shores area to the south. 



Both the Eastern Shore area and Foley/Gulf Shores area of Baldwin County have 
experienced substantial growth over the last few years. In addition, the proximity to 1-10 and 
other major highways have made the area easily accessible to Mobile and Pensacola. 

SUMMARY OF CURRENT AND FUTURE SUPF'l Y 

As previously noted, the subject neighborhood is predominantly used for agricultural and 
residential purposes with commercial development concentrated along Highway 59 
approximately % mile east of Highway 59 and 1 mile south of Highway 98. Old and new 
residential subdivisions are located on secondary roadways with good access and proximity 
to support facilities. The subject's market area has experienced a decrease in residential 
development as well as land acquisitions over the last five years. Likewise, commercial 
development has been minimal over the last several years. This slow down follows a period 
of strong residential growth and development in Baldwin County, which has resulted in a an 
oversupply of residential lots and homes. Development of single family subdivisions in the 
subject's area has also halted, and demand for large acreage sites for future residential 
development has likewise seen a decrease. This area is also overbuilt with commercial 
properties, patticularly retail properties, and vacancy rates at small and large commercial 
developments increased after 2008. This has resulted in very little demand for vacant sites 
for residential and commercial development, especially larger sites suitable for large scale 
developments that will not be feasible for several years. However, over the last 18 months, 
sales of single family homes have increased, and the market appears to be recovering, 
although very slowly. 

The recent announcement of the Blue Collar Country and subsequent purchase of 500 
acres of land has prompted several land purchases of large commercial sites in the 
immediate area of the planned development. Land prices, especially commercial acreage, 
are still very low and investors are laking advantage of the competitive pricing and the 
momentum of the project. However, residential land and commercial land along Highway 
59 and to the west is still seeing very little interest in Foley. 

The subject property is zoned for single family and multi-family residential development. 
However, new residential construction is not feasible at this time. Currently, there are over 
2,100 vacant residential lots in the Foley area that need to be absorbed before new 
development is feasible. The City of Gulf Shores to the south of the subject has 1,013 
vacant lots to be absorbed. This over supply of existing lots has limited the demand for 
vacant residential acreage. Buyers are looking for the best deals, and only those parcels· 
competitively priced are receiving interest to be help for future development. The multifamily 
market in Foley is also overbuilt, and rental rates have decreased since 2008. 

Currently there are 22 listings of vacant acreage in the Foley area similar to the subject site. 
These listings range from 19.6 to 97 acres, and range in price per acre from $4,000 to 
$41,667. These listings have an average of 233 days on market. The following chart 
summarizes the current listings. Eight of the 22 listings have been on the market for over 6 
months and most of the properties appear to be overpriced. The average list price per acre 
is $15,739/Ac, but includes residential and commercial listings: 



NEIGHBORHOOD DATA: Foley, AL 

ll'ltroduction 

Analysis of a neighborhood begins at the margins of the property and extends to a logical 
boundary that defines a general area having an impact on the subject neighborhood. A 
neighborhood is defined as "a group of complementary land uses".7[1.J The identification of a 
property's neighborhood depends substantially on the size and use of the existing or 
proposed improvements. Identifying relationships between the present or intended use of a 
property and its "neighborhood'' can often prove difficult, especially if the use is of regional 
scope. As a result of these factors, it seems to be useful to consider the subject in two 
distinct ways, the economic neighborhood, and the physical neighborhood. 

The "economic" neighborhood is that area on which the subject depends on for its economic 
viability and within which it must compete for potential purchasers. Generally, the economic 
neighborhood for a property similar to the subject is fairly broad and considers the 
characteristics and economic needs of the population that would most likely patronize it. In 
order to identify the subject's "physicaf' neighborhood, the areas surrounding the subject 
are observed as to transportation facilities, zoning, land uses, and how these factors relate 
to the subject. For purposes of this study, we will also consider statistics derived from the 
U.S. census and other public and private sources, within a 5.0 mile radius around the 
subject. 



Transportation 

Most important of the neighborhood elements having a potential impact on the subject 
property are those in the immediate vicinity and the transportation system providing access 
in and out of the neighborhood. For the most part, this system provides a basic framework 
for defining the subject's neighborhood, although several major land uses also constitute 
key elements in its delineation. 

The subject property is located at the southeast corner of the intersection of South Juniper 
Street and Michigan Avenue in the city limits of Foley, Alabama. The property is 1 mile 
south of U.S. Highway 98 and 0.5 miles east of Highway 59. Highway 59 is a heavily 
traveled north-south roadway in Baldwin County for both residents and vacationers traveling 
to the beaches of Gulf Shores and Orange Beach. U.S. Highway 98 is a major easttwest 
artery in southern Baldwin County that runs from Daphne and Fairhope on the eastern 
shore of Mobile Bay east through Elberta and Lillian to Pensacola, Florida. Highway 98 and 
State Highway 59 provide access to Interstate 10. East of Highway 59 is the Foley Beach 
Expressway, a toll road, opened in 2000 to alleviate traffic congestion on State Highway 59, 
and to assist hurricane evacuations. It branches off State Highway 59 north of Foley, and 
heads south to Orange Beach. Planning is underway to extend the Foley Beach 
Expressway northward from its current termination at Alabama 59 to Interstate 10, which is 
25 miles north, near Loxley. 

Population 

In the area within 5 miles, the population in 2012 was 28,084. In 2010, the census count in 
the market area was 26,789 and increase of 2.12% annually which is higher than Baldwin 
County at 1.89% Alabama at 0.58% and the U.S. at 0.63%. The five-year projected 



population in the market area is 31,156, representing an increase of 2.10% annually from 
2012 to 2017. Baldwin County is predicted to grow 1.99% annually Alabama is predicted to 
grow 0.60% annually and the U.S. 0.68% annually. Currently the population in the area is 
48.5% male and 51.5% female. 

Population 5.0 miles Baldwin County Alabama United States 
2000 Population 17,490 140,415 4,447,100 281,421,906 
2010 Population 26,789 182,265 4,779,736 308,7 45,538 
2012 Population 28,084 190,116 4,842,196 313,129,017 
2017 Population 31,156 209,827 4,990,187 323,986,227 
2000-2010 Annual Growth Rate 4.36% 2.64% 0.72% 0.93% 
2010-2012 Annual Growth Rate 2.12% 1.89% 0.58% 0.63% 
2012-2017 Annual Growth Rate 2.10% 1.99% 0.60% 0.68% 

The median age in the 5 mile area around the subject is 41.2 years old as compared to 41.7 
years in Baldwin County, 38.1 years for Alabama 37.3 years old for the U.S. 

The following graph shows the distribution of the population by age: 

2012 Population by Age 
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The 2012 household count in this market area was 11 ,573. The five-year projection of 
households is 12,901, an increase of 2.20% annually. This projected growth rate is greater 
than the prediction for the county at 2.06%, the state at 0.66% and the nation at 0.74%. 



Households S.Omiles Baldwin County" Alabama United States 
2000 Households 7,141 55,336 1,737,080 105,480,101 
201 0 Households 11,059 73,180 1,883,791 116,716,292 
2012 Households 11,573 76,178 1,906,642 118,208,713 
2017 Households 12,901 84,352 1,970,380 122,665,498 
2000- 2010 Annual Growth Rate 4.47% 2.83% 0.81% 1.02% 
2010- 2012 Annual Grow1h Rate 2.04% 1.80% 0.54% 0.57% 
2012- 2017 Annual Grow1h Rate 2.20% 2.06% 0.66% 0.74% 
2012 Average Household Size 2.42 2.47 2.48 2.58 

Housing 

In 2012, 54.7% of the 13,877 housing units in the 5 mile area were owner occupied; 28.7% 
renter occupied; and 16.6% were vacant. The percentage of owner occupied housing units 
is similar to Baldwin County, Alabama and the U.S. 

5.0 miles Baldwin County Alabama United States 
2012 Housing Units 13,877 107,944 2,201,211 133,455,832 

Owner Occupied Housing Units 54.7% 51.6% 60.6% 56.5% 
Renter Occupied Housing Units 28.7% 19.0% 26.0% 32.1% 
Vacant Housing Units 16.6% 29.4% 13.4% 11.4% 

Median home value in the area is currently trending below the national average. 

Median Home Value- Ten Year Chart 
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Home appreciation for the area is trending slightly above the national average. 

Home Appreciation ~Ten Year Chart 
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The 2012 value of owner occupied housing units in the 5 mile radius is represented in the 
following graph. 24.6% are valued at less than $100,000, 51.3% are valued between 
$100,000 and $199,999, 15.9% are valued between $200,000 and $299,999, 4.6% are 
valued between $300,000 and $399,999, 1. 7% are valued between $400,000 and $499,999 
with the remaining i .9% valued at $500,000 and above. 
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2012 median household income was $40,955 within 5 miles, compared to $50,157 for all 
U.S. households. Median household income is projected to increase by 2.04% annually to 
$45,353 in five years, compared to the projection for Baldwin County at $53,333 Alabama at 
$45,874 and the U.S. at $56,895. 

Median Household Income 5.0 miles Baldwin Countv Alabama United States 
2012 $40,955 $49,132 $39,710 $50,157 
2017 $45,353 $53,333 $45,874 $56,895 
2012-2017 Annual Growth Rate 2.04% 1.65% 2.93% 2.55% 



The graph below shows the distribution of income in the 5 mile radius of the subject: 

Employment 

2012 Household Income 
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Currently unemployment in the area is below the national average. 

Unemployment Rate - Ten Year Chart 
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Predictions indicate that job growth in the area will outpace the nation. 

Job Growth- Ten Year Chart 

~ ..... 
""'' 4" u...,!!o • ,-·A!J:,.~~-tiD' ,, 

·" 
6% 
4% 
2% 
0% 

-2% 
" ~ }' 

.__ul<.l' "- ./T 
-4% 
-6% 
-ll% 

..... ~ .. 
..... I .... •" 

2002 2004 2006 2003 1010 Current 

Zipccde 
'-'':!IV~ Ci~' 

) \ ~ • Count}, 
-Natf~;mal 

Zfpcode 
,_..,._ Ci~• 

, ·: _, • Count-; 
-- Nationat 



In 2012, the occupational distribution of the employed population was: 

Education 

2012 Employed by Occupation 

2% 

2% 

2% 

a Agr/Mining 

t::J Construction 

_,Manufacturing 

lr.il Transportation 

o Communication 

:~1 Utility 

· Wholes·are Trade 

_Retail Trade 

Fin/Ins/Real Estate 

, Services 

~ Government 

The population in the area has an average level of education. 79.5% of the population have 
a high school diploma or higher, compared to a national average of 80.8%. A graph of the 
educational attainment follows: 

Degree Analysis for Zipcode 36535 
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REGIONAL ANALYSIS 

Gulf of 

Physical Environment 

The Mobile Metropolitan Area is composed of Mobile and Baldwin Counties. Located in 
Southwest Alabama and separated by Mobile Bay, the Alabama River, and the Mobile 
River, the two-county metropolitan area consists of 1,882,841 acres. Baldwin County is the 
largest county in the state by area, 14% larger than Mobile County. Seven percent of the 
two-county area is urban, 20% agricultural, 59% forest, 10% wetlands, and 4% water. 

The two-county area is serviced by a mature transportation system that provides access 
throughout the country by highway, railroad, air and water. 

With mild temperatures, miles of white sandy beaches, and a diversity of bodies of water, 
the Mobile Metropolitan Area offers a wide range of outdoor activities including swimming, 
boating, water skiing, fishing, hunting, camping, golf, tennis, etc. Cultural and fine arts 
activities are available to the public through various organizations and schools located 
throughout the area. 

Topographically, the area is generally flat to gently rolling hills. Coastal regions and the 
Mobile River Delta include areas of significant wetland habitat, resources that enhance the 
area's viability for tourism. 



Transportation System 

The two-county area is serviced by a mature transportation system that provides access to 
the rest of the United States by highway, railroad, air, and water. Interstate 65, which 
originates in Mobile, runs north to Chicago. Interstate 10 extends from Mobile, west to Los 
Angeles, California, and east to Jacksonville, Florida. In addition, there are five Federal 
highways available for intra- and inter- county use. 

Rail transportation is provided by Burlington Northern/Sante Fe, Norfolk-Southern, Canadian 
National-Illinois Central and CSX Transportation with piggyback and containerized freight 
service. 

General aviation services are provided by two airports, both located in Mobile: the Mobile 
Regional Airport (commercial service and general aviation), and the Mobile Downtown 
Airport at the Brookley Aeroplex (cargo services and general aviation). 

The Port of Mobile serves as a terminal and distribution point for the import and export of 
bulk goods, as well as general cargo throughout the southeast region of the U.S., and to a 
lesser degree the Midwest. The Tennessee-Tombigbee Waterway connects the Tennessee 
River with Mobile Bay. The Port of Mobile is also accessible to the Gulf Intracoastal 
Watetway which is a 1 ,050 mile navigable inland waterway that runs along the Gulf Coast 
from Carabelle, Florida to Brownsville, Texas. The Gulf Intracoastal Waterway is just a 
section of the 3,000 mile Intracoastal Waterway !hat runs from the Eastern seaboard of New 
Jersey along the Gulf States to Texas 

Utilities 

Alabama Power provides electricity by coal burning turbine generators at the Barry Steam 
Plant located in Bucks, Alabama. Water and sewer service is provided by Public Utility 
Boards, as well as through private, individually owned wells and treatment facilities. The 
Mobile Area Water and Sewer Board has significant storage and treatment facilities in place. 
Drinking water is provided by treated reservoir water, stored in Big Creek Lake. Other 
municipal areas with water service tend to use treated ground water supplies. 



Social Environment 

Population 

Population increases in Mobile County and Baldwin County by municipality from 2000 to 
2012 are summarized below. 

Population of Municipalities 2000 - 2012" 
Compound 

Area 2012 Est. 2000 Census 
Annual 

%Change 
2000-2012 

Baldwin County 190,790 140,415 2.59% 
Bay Minette 8,316 7,820 0.51% 
Daphne 22,845 16,581 2.71% 
Elberta 1,577 552 9.14% 
Fairhope 16,479 12,480 2.34% 
Foley 15,402 7,590 6.07% 
Gulf Shores 10,118 5,044 5.97% 
Loxley 1,680 1,348 1.85% 
Orange Beach 5,620 3,784 3.35% 
Robertsdale 5,547 3,782 3.24% 
Silverhill 729 616 1.41% 
Spanish Fort 7,330 5,423 2.54% 
Summerdale 927 655 2.94% 

Mobile County 413,936 399,843 0.29% 
Bayou La Batre 2,659 2,313 1.17% 
Chicl<asaw 6,023 6,364 -0.46% 
Citronelle 3,886 3,659 0.50% 
Creola 1,924 2,002 -0.33% 
Dauphin Island 1,236 1,371 -0.86% 
Mobile City 194,822 198,915 -0.17% 
Mount Vernon 1,562 844 5.26% 
Prichard 22,416 28,633 -2.02% 
Saraland 13,490 ' 12,288 0.78% 
Satsuma 6,133 5,687 0.63% 

Population in Mobile County increased by 0.29 percent annually from 399,843 in 2000 to 
413,936 in 2012, while population in Baldwin County increased by 2.59 percent during the 
sarne period from 140,415 in 2000, to 190,790 in 2012 . 

. 
4 Factfinder2.census.~v 
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Economic Environment 

Presented in this section is a review of income and employment as well as major projects in 
the Mobile Metro area that are likely to determine the development potential of the property. 

Income 

The per capita personal income data is illustrated in the following graph for the U.S., 
Alabama, Baldwin County, and Mobile County. Reviewing income data for 2012, Mobile 
County's income level is 78.5 percent of the U.S. average and 91.7 percent of the state 
average. Baldwin County's income level is 98.9 percent of the U.S. average and 115.62 
percent of the state average. 
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Employment trends of Mobile County and Baldwin Couniy are summarized below. 
Unemployment for the two county area is similar to !he national unemployment rate. 
Employment growth is expected to continue in both counties. 

Mobile County5 Baldwin Countv 
Year Employment Unemp Rate Employment Unemp Rate 
1990 157,498 7.0% 43,906 5.3% 
1991 162,882 7.0% 46,416 5.5% 
1992 167,382 8.1% 48,927 6.2% 
1993 171,193 8.6% 51,439 6.3% 
1994 176,797 7.1% . 55,243 4.7% 
1995 178,520 7.5% 57,731 5.1% 
1996 183,714 5.5% 61,402 4.4% 
1997 190,290 5.4% 65,761 3.5% 
1998 191,498 4.2% 68,043 2.7% 
1999 188,798 5.1% 68,557 3.3% 
2000 178,573 4.4% 68,009 3.3% 
2001 175,856 5.1% 67,118 3.9% 
2002 170,943 5.9% 66,117 4.6% 
2003 167,449 6.3% 68,602 4.5% 
2004 166,511 5.8% 70,648 4.6% 
2005 171,616 4.2% 73,819 3.4% 
2006 175,956 3.6% 77,827 2.8% 
2007 178,369 3.4% 80,678 2.7% 
2008 176,645 5.0% 79,383 4.1% 
2009 166,196 10.1% 74,619 8.7% 
2010 171,238 10.0% 75,962 8.7% 
2011 172,701 9.7% 77,419 8.0% 
2012 170,791 8.4% 78,077 6.8% 

:_Alabama Department of Industrial Relations 



Business Activity 

RSA Tower- In 2007 Mobile celebrated the re-opening of the historic Battle House Hotel. 
The hotel, originally built in 1852 has undergone massive renovation and is now a 
Renaissance property. The hotel has 238 guest rooms, including 31 suites, three 
restaurants, a state-of-the-art fitness center, spa facility and 40,000 sq. ft. of convention 
space. The Battle House Hotel serves as the anchor of the massive Retirement Systems of 
Alabama (RSA) Battle House Tower, and occupies the first seven floors for hotel rooms. 
The RSA Tower is the tallest building in Alabama and houses more than 650,000 sq. ft. of 
Class A office space. RSA invested more than $200 million for the construction of the tower 
and the renovation of the hotel. In 2010, Mobile's second tallest office tower became the 
RSA-BankTrust/Trustmark Building it underwent a $45 million renovation that was 
completed in fall of 2012. 

Alabama State Port Authority - The Alabama State Port Authority owns and operates the 
State of Alabama's public, deep-water port facilities at the Port of Mobile handling over 25 
million tons of cargo annually and generating $18.7 billion in economic value for the state of 
Alabama. The Authority's container, general cargo and bulk facilities have immediate 
access to two interstate systems, five Class 1 railroads, and nearly i 5,000 miles of inland 
waterway connections. 

ThyssenKrupp - In 2012 the final phase at ThyssenKrupp Stainless came on-line. The 
$5.2 billion ThyssenKrupp complex in North Mobile County is comprised of ThyssenKrupp 
Steel USA and ThyssenKrupp Stainless USA. It remains one of the largest private 
investments in the history of the U.S. and is expected to yield more than 30,000 indirect 
jobs. Both facilities are up and running and the first wave of service providers is moving in. 

Airbus- On July 2, 2012, Airbus announced that it will establish a manufacturing facility in 
Mobile, Alabama, to assemble and deliver A320 Family aircraft. Located at Brookley 
Aeroplex, this will be its first U.S.-based production facility. 

The Mobile facility will assemble its commercial A319, A320 and A321 aircraft, with site 
construction set to begin in 2013, assembly beginning 2015, and delivery of the first Mobile
built aircraft in 2016. Full production of 40 to 50 aircraft annually is projected for 2018. 

The new assembly line, together with associated functions, should create as many as 1 ,000 
new high-skilled jobs. 

Austal USA- Austal is a world-leading manufacturer of aluminum vessels. Products include 
high-speed passenger and vehicle-passenger ferries such as the recently launched Hawaii 
Superferry. Three complexes opened at Austal USA in 2012 - a Module manufacturing 
Facility, Assembly Bay 5 and a new office complex. The shipyard currently has 3,200 
employees, a number expected to increase to 4,500. Austal holds military contracts to build 
nine Joint High Speed Vessels, with a potential $1.6 billion price iag and an option for one 
more vessel. In addition, the company is building five Littoral Combat Ships, part of a 10-
ship contract with a total investment of $3.5 billion. 



Governmental Services 

The City of Mobile is the county seat for Mobile County. Bay Minette is the county seat of 
Baldwin County. City services available to the incorporated areas include Fire and 
Emergency Medical (911) service; City Police and County Sheriff protection; garbage 
collection; municipal water and sewer service. 

Taxes 

The taxing authorities vary per location within Mobile and Baldwin Counties. Property taxes 
depend on location with the City of Mobile, or the many municipalities established in 
Baldwin and Mobile Counties that ·provides services such as fire, police protection and 
utilities. Taxes are based on millage rates, which are 1/10 of 1 cent per mil. 

Zoning 

The zoning of a property, if it is zoned, is determined by it location within the city, county or 
municipality. For Mobile County, the City of Mobile has established zoning for all properties 
located within the city limits, including residential, commercial and industrial. Outside the city 
limits, the municipalities vary as to whether zoning has been established. For instance, 
Prichard, Chickasaw and Creola have established zoning classification; Theodore and 
Semmes municipalities have not. Properties located within Mobile County are not zoned. 

Baldwin County is similar to Mobile County in that properties within each city are zoned by 
the municipalities. Baldwin County began the process of establishing zoning within their 
individual districts in 2004, which must be brought by referendum to vote to establish zoning 
by each individual district. The district then establishes zoning for properties located within 
the district, which is then approved by the Baldwin County Planning Commission, and finally 
the County Commission. To date, seventeen of the County's 33 districts have been zoned. 

BP Oil Spill 

On April 20, 2010 an explosion on the Transocean Deepwater Horizon oil rig sent crude oil 
free flowing into the Gulf of Mexico. The amount of crude oil spilled into the Gulf is estimated 
to have been between 25,000 to 40,000 barrels (there are 42 gallons in a barrel of oil) per 
day. On August 5, 201 0 BP successfully stopped the flow of oil and capped the well with 
mud and cement. Oil began washing ashore the beaches along Alabama's Gulf Coast on 
June 11, 2010, swimming advisories were issued and the beaches were closed to 
swimming and fishing. The spill has been well publicized in the national media, negatively 
affecting tourism along recreational areas of the Gulf Coast, including Dauphin Island, Fort 
Morgan, Gulf Shores and Orange Beach. The long term consequences of the Oil Spill are 
unknown at this time; however, vacation rental businesses in Gulf Shores and Orange 
Beach in 2009 and 2010 reported numerous cancellations while local restaurants and retail 
outlets reported revenues off in excess of 50% from the previous years. 

Since the well was capped and the visible signs of oil removed from the beaches in 2010, 
the tourist industry has returned at full capacity. Tourist revenue for 2013 was 6 percent 



higher than 2012 and 14 percent higher than 2011. This will aid in the recovery of this 
coastal area. 

Regional SummaiJ! 

The Mobile MA has experienced economic cycles that have tended to be more moderate in 
amplitude and duration than many sections of the USA. This is in part due to the cultivation 
of multiple economic sectors. Not dependent on one industry for the success or failure of the 
Mobile Bay region, the economy has successfully diversified away from the traditional paper 
and chemical industry core. The region is a center for finance, health care, education, 
manufacturing, transportation, construction, distribution, retail trade and technology. 6 In 
addition, the two-county Mobile Metropolitan Area has a strong stable agricultural base and 
a significant tourism business. 

The area is located in the Sunbelt where there is a surplus of labor and the potential for 
continued economic growth. However, to make the opportunities into profitable realities will 
require the implementation of a sound area-wide marketing plan with economic incentives 
for business. Mobile and Baldwin Counties have plans to jointly promote themselves and 
have begun to jointly recruit businesses to the area. Additionally, it will require a joint 
coordinated effort by State, County and local government officials, the various Chambers of 
Commerce, local planning and development agencies and individual community leaders. 
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REGIONAL ANAl!.. YSIS 
The map below depicts the subject's physical location. The subject is located outside a metro area, however, the 
Pensacola-Ferry Pass-Brent, FL metro area is located less than 15 miles from the property, and we believe that this 
metro area will adequately portray the region's behavior. 

RECENT PERFORMANCE 

The following gives an overview of the most pertinent Pensacola-Ferry Pass-Brent, FL MSA (PEN), as presented by 
_Moody's (Economy.com). 

The Pensacola recovery is in much better shape following annual benchmark employment revisions. A complete 
payroll count shows employment grew in 2012, compared with initial estimates of a decline. Aside from continued 
slide in stale and local government payrolls, private services are broadly improving. The housing market is looking 
better despite a rise in foreclosure inventory because strong demand is keeping prices steady. The foreclosure 
inventory is manageable by Florida and Panhandle standards. 

------ -------
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The recovery is at risk of losing momentum in the second and third quarters because of sequestration. While Florida 
is largely sheltered, heavy military presence in the Panhandle leaves Pensacola vulnerable to the sequester, 
especially if sentiment is damaged and consumers and businesses turn overly cautious. The Navy estimates 2,600 
civilian workers at local bases will be furloughed for 22 days between April and September, totaling $16.4 million in 
lost wages. This is only a tiny fraction of total metro area income, but it does not include any potential impact of 
canceled procurement and other work orders, which could affect an additional 2,000 workers currently under 
contract. Similar cuts in neighboring Crestview and Panama City will also weigh on consumer spending and business 
sentiment in Pensacola. 

PRIVATE SERVICES 

Professional and business services employment has almost recouped all the recession losses, far quicker progress 

than the state, and chances of continued gains are improving. While sequestration is casting a shadow, the U.S. 
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private economy is expected to more than make up for the fiscal drag, calling for faster decisions regarding 
expansion plans and business formation. The creation of higher-paying services jobs is boosting related services as 
well. Pensacola International Airport reported heavy traffic in late 2012 and early 2013. Renovation work in downtown 
Pensacola has picked up and several new attractions have opened in the main entertainment districts. 

PROSPECTS 

Improving new business financing elsewhere in Florida and changing dynamics in global services trade bode well for 
Pensacola. The metro area has a substantial presence in call center operations, and the industry is likely to grow in 
the coming years as wages increase overseas and locating closer to North American clients becomes a priority. 

Efforts to create a technology campus in downtown Pensacola have so far not proved successful, but conditions 
should become more favorable once higher-profile locations get pricier. The metro area is competitive in skills and 
costs while offering an attractive quality of life thanks to its natural amenities. These are advantages that firms will 
likely heed. Meanwhile, the continued expansion of the Navy Federal Credit Union is providing a big support to higher
paying business services in Pensacola. The latest plan is a $200 million facility; construction is set to begin late this 
year, and 1 ,500 permanent jobs are expected to be added upon completion. While attracting skilled workers to 
Pensacola, the project also suggests confidence that the metro area will boast a large military presence and 
substantial growth in civilian population connected to defense work. 

CONCLUSION 

Pensacola will continue to recover in the coming months despite the drag from sequestration. Job growth will top the 
U.S. average and maintain pace with strong statewide performance by the end of 2013 as private services and 
construction gain increasing favor. Pensacola should also expand a step ahead of the nation over the long term 
because of vigorous net migration and the presence of important service industries. 



ESTIMATE 
P. o. Box 1264 
Foley, AL 36536 

of- aggregate rack base. 
11n" bJnd~r asph~lt layer 
11/'2" wearing surface asphalt layer 

Stripe Poil<ing spaces · 

TOTAL 

R & S Paving & Grading, Inc. agrees to furnish materials and periorm work as above and that this estimate is good for 30 days. 
The authoriz.~d sign~~u·re agrees tm 

$16,430.50 

a) pay the second party upon these terms:· Upon Request. (Late fees and interest are applicable at maximum allowed.] 
b) aiso agrees that any a~ctitlonal work bey0ndscope outlined will be at an additional charge. If applicable this includes any unsuitable dirt 
removed or suitable dirt actded will be charged at a Or cost in additlon to above. 
ci that this is a binding contract between parties listed and .all parties with an Interest in the improvements made to the property. Attorney fees 
and interest (1B%) can be awared to enforce this ·contract. By signing the contract you agree that in the event (if appiicable) you (customer) 
are not paid, R & S will be pa.id according to the terms .outlined. · 
d) agree that In the event this contract Is cancelled by the authorized signature a 25% re·scheduling penalty will be charg~d. 

Authorized Customer Signature;----------------

Authorized R & S Signature: ----------------



ESTIMATE 
P. 0. Box 1264 
Foley, AL36536 

. of aggreg?~-te rock base. 
· ro· x 5'sldewali<i; 

- efosion ccln.tro!'" silt fence. 
Install concrete wheel stops• 

TOTAL 

R & 5 Paving & Grading; Inc. agrees to furnish materials and perform work as above and that this estimate is good for 30 days. 
The authorized slgna[Ure agrees to: 
a) pay the second party upon these terms: Upon Request. (Late fees and interest are applicable at maximum allowed.) 

$45;532.00 

b) also agrees t!iat any additional work beyond scope outlined will be at an additional charge. If applicable this includes any unsuitable dirt 
removed or suitable dirt added will be charged at a Of cost In addition to above. 
c) that this is a binding contract between parties listed and all parties wlth an Interest in the improvements made to the property. Attorney lees 
and interest (18%) can ue awared to enforce this contract. By signing the contract you agree that in the event (if applicable) you (customer) 
are not paid, R & 5 wili be paid according to tHe terms outlined. 
d) agree that In the event this contract is cancelled by the authorized signature a 25% re-scheduling penalty will be charged. 

Authorized Customer Signature:----------------

Authorized R & S Signature: ----------------



ESTIMATE 
P.o. Box 1264 
Foley, AL 36536 

- of aggreg~te rock base. 
ro· x 5' sl4eWali<S 

I erosion controf silt fence. 
~oncrete wheel stops; 

TOTAL 

R & 5 Paving & Grading, Inc. agrees to furnish materials and perform work as above and that this estimate is good for 30 days. 
The authorized signature agrees to: 
a) pay the second party upon these terms: Upon Request. (Late fees and interest are applicable at maximum allowed.) 

$45;532.00 

b) also agrees tfiat any additional work beyond scope outlined will be at an additional charge. If applicable this Includes any unsuitable dirt 
removed or suitable dirt added will be charged at a CY cost In addition to above. 
c) that this is a binding contract between parties listed and all parties with an interest in the improvements made to the property. Attorney fees 
and interest (18%) can be awared to enforce this contract Eiy signing the contract you agree that In the event (if applicable) you (customer) 
are not paid, R & 5 will be paid according t0 the terms outlined. 
d) agree that In the event this contract is cancelled by the authorized signature a 25% re-scheduling penalty will be charged. 

Authorized Customer Signature:~--------------

Authorized R & S Signature: ----------------
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ESTIMATE 
P. 0. Box 1264 
Foley, AL 36536 

TOTAL 

5,267 
5,267 
2,451 

1 . 
3,395 
3,395 
3,395 
2,ioo 

R & S Paving & Grading, Inc. agrees to furnish materials and perform work as above and tllat this estimate Is good for 30 days. 
The authorized slgnafute agrees to: 

$252,095.00 

a) pay the second party upon these terms: Upon Request. (Late fees and interest are applicable at maxlrriurri ollowed.) 
b) also agrees that any additional work beyond scope outlined wiU be at an additional charge. If applicable tllis includes any unsuitable dirt 
removed or suitable dirt added will be charged at a ·cy cosi: in addition to above. 
c) that this is a binding contraP: between parties usted and all parties with an interest In tlle Improvements made to the property. Attorney fees 
and Interest (18%) can be awared to enforce tllls .contract. By signing the contract you agree that in the event (if applicable) you (customer) 
are not paid, R &. Swill be paid according td the terms outlined. 
d) agree that In the event this contract is cancelled by tlle authorized signature a 25% re-scheduling penalty will be charged. 

Authorized Customer Signature:-----------------

Autllorized R & S Signature: ----------------
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ESTIMATE 
P. 0. Box 1264 
Foley, AL 36531; 

Rc!<id.b.< 'd PrQcessing 
s·• crushed- agg-regate base rock. 
1 f/2" blnd~t aspholtlayer. 
11/2" wearing sutface asphalt layer. 

~n'<;I~'Sslfied excaVciti_D!l_in' ditcijes 
Install erosion control silt fence. 
5eeq and mulch right of way ditches. 

TOTAL 

1,200 LF 
I LS 

R & 5 Paving & Grading, inc. agrees to furnish materials and perform work as above and that this estimate is good for 30 days. 
Tbe ciuthorii:ed signature agrees to: 

$90,990.00 

a) pay the second party upon these terms: Upon Request. (Late fees and interest are applicable at maximum allowed,) 
b) also agrees that any additional work beyond scope outline<[ will be at an additional charge. If applicable this Includes any unsuttable dirt 
removed or suitable dirt added will be charged at a cY cost in addition to above. 
c) that this Is a binding contract between parties listed and all parties with an interest in the improvements mode to the property. Attorney fees 
and interest (18%) can be awared to enforce this contract. By signing the contract you agree that In the event (if applicable) you (customer) 
are not paid, R & 5 will be paid according to the terms outlined. 
d) agree that in the event this contract is cancelled by the authorized signature a 25% re-scheduling penalty will be charged. 

Authorized Customer Signature:~---------------

Authorized R &S Signature: ~---------------
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5 
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ESTIMATE 
P. 0. Box 1264 
Foley, AL 36536 

1 1{2" !;IInder asp~alt layer. 
11/2" wearing surface asphalt layer. 
e.fosiQil Cont(ol- silt fence. · 

and mulch shoulders. 

TOTAL 

R & S Paving & Grading, Inc. agrees to furnish materials and perform work as above and that this estimate is good for 30 days. 
The authorized signature agrees to: 
a) pay the second partY upon these terms: Upon Request. (Late fees and interest are applicable at maximum allowed.) 

20131319 

$36,462.50 

b) also agrees that any additional work beyond scope outlined will be at an additional charge. If applicable this includes any unsuitable dirt 
removed or suitable dirt added wiil be charged at a CY cost in addition to above. 
c) that this is a binding contract between parties listed and all parties with an interest in the improvements made to the property. Attorney fees 
and interest (18%) can be awared to enforce this contract. By signing the contract you agree that In the event (if applicable) you (customer) 
are not paid, R& Swill be paid according to the terms outlined. 
d) agree that In the event this contract is cancelled by the authorized signature a 25% re-scheduling penalty will be charged. 

Authorized Customer Signature: _______________ _ 

Authorized R & S Signature: -----------------



ESTIMATE 
P. 0. Box 1264 
Foley, AL 36536 

TOTAL 

R & S Paving &Grading, Inc. agrees to furnish materials and perform work as above and that this estimate is good for 30 days. 
The authorized -~ignclfur~ agreeS to: . 
a) pay the second party upon these terms: Upon Request. (Late fees and interest are applicable at maximum allowed.) 

20131'316 

$154,811.50 

b) also agrees that any additional work beyond scope <ititlined will be at al1 additional charge. If applicable this includes any unsuitable dirt 
removed or suitable dirt added w111 be charged at a CY cost In addition to above. 
c) that this Is a binding contract lie tween parties listed and all parties with an interest in the improvements made to the property. Attorney fees 
and Interest (18%) can be awared to enforce this contract. By signing the contract you agree that In the event (if applicable) you (customer) 
are nat paid, R ~swill be paid according to the terms outlined. 
d) agree that In the event this contract is cancelled by the autMrized signature a 25% re-scheduling penalty will be charged. 

Authorized Customer Signature: ________________ _ 

Authorized R & S Signature: ----------------



2 
~ 
4 
5 
6 

ESTIMATE 

Uficla;;,;Jned 
BOITdw 

InStallS" aggregate ro<k b~. 
In$1! i 1/'?" oin.ifer asphaltiayer. 
Instali 11/2" wearing surfate aspl)alt layer. 
see:d and (llulch shquldets 
Install erosion control Silt fence. 

TOTAL 

1 L5 
1,200 LF 

R & S Paving & Grading, Inc. agrees to furnish materials and perform work as above and that this estimate is good for 30 days. 
The authorized signature agrees to: 
a) pay the second party upon these terms: Upon Request. (late fees and interest are applicable at maximum allowed.) 

$72,525.00 

b) also agr!'es that any additional work beyond scope outlined will be at an additional charge. If applicable this includes any unsuitable dirt 
removed or suitable dirt added will be charged at a CY cost In addition to above. 
c) that this is a binding contract lietween parties listed and all parties with an Interest In the Improvements made to the property. Attorney fees 
and interest (18%) can be awared to enforce this mntract. By signing the contract you agree that in the event (if applicable) you (customer) 
are not paid, R & Swill be paid according to the terms outlined. 
d) agree that In the event this contract is cancelled by the authorized signature a 25% re-scheduling penalty will be charged. 

Authorized Customer Signature:----------------

Authorized R & S Signature: ----------------
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Addendum 



AIPIP!END~X A 

DEIF~NnfllONS 



GLOSSARY OF TERMS & DEFINITIONS 
The io!lowing definitions of pertinent terms a:r8 taken from Tha Diclionew of Real Estate Appraise/, Fourth Edi:ian (2002), published by the Appraisal 
lnsUtuta, Chicago,ll, -as well as other sources, 

ACCRUED DEPRECIATION 
1. In appraisal, a loss In property value from any cause; the difference bet\'laen the reproduction or replacement cost of an improvement on the 
effective date of !he appraisal and the m:;;.rket value of the improvement on the ;;ame dele. 2. In regard to improvements, depreciation encompasses 
both deieciorailon end obsol.::iscence. 3, In accounting, an a!lowanc;; made against U1e Joss in value of iln asset fer a de;ined purpose and computed 

using a specific met.i.od. 

BAND OF INVESTMENT ANALYSIS 
A technique in which the capitalization rates attributable to components of capital Investment are weighted ;md computed to derive a weighted average 

rate at!.ribJJtab[e to lhe total investment 

CASH EQUIVALENCE 
A prica expressed in ~erms of cash, as disb·nguished irom a price axpres..<>ed lotal!y or partly in terms of the iace amounts cf notes or other securities 
ihet cannot be sold at their faca amounts. Calculating the cash-equivalent price requires an apprai~ar \o compare transactions invol'iing af>Jpical 

financing to transactions involving comparable proper'Jes financed at typical market terms_ 

ELLWOOD FORMULA 
Yield capitalization method that provides a formulaic solution fcrdev~:::loping a capitalization rate ior \•arious combinations oi' equity yields and mortgage 

t:erms. The formula is applicabla only to properties with stsb!e or stabilized income siieams and properties with income streams ~xpeci.~d to change 

according io the J- or K-faclor pal tern. 

EXPOSURE TIME 
The lengfu oi lime iha property being app_ra_ised would have been offer-ed on the market prior to the hypoihetical ccns.ummation of a sale at ihe mar'«:et 

value on the- eJfediva date.of the apprais-al. Exposure time is presumed to precede !he eff.:ctive da·m of the appraisal 

Tne reasonable exposure period is a function of price, time and use. !lis not an isolaled opinion of time a!m;a. Exposura lime is different for various 

typ~;s of property and under various mafket coridilioris. lt is a retrospective Oft!nion based on an analysis of pEst events, assuming a ccmpeiiiive and 

open m~ukellt assumes not only adequate-, sufficient and reasonable lime but adi;quate, sut;icient and a reasonable marketing effort Exposure lim~ 
and ccndusiOn of •ta!ue a;q !he refer a interrelated. 

EXTRAORDINARY ASSUMPTIONS 

An e:dreordina;y assJJmplion is "an assumption, directly related to a specific assiQnm~nt, which, i(;bund to Oe fe!'.le, could allar lila appraiser's opinion" 

or ~nclusior.s. Extraordinary assumptions presume as iact othSi\'iise uncertain iniormation about physical, legal cr economic characteristics d tha 
subject pro pert<;: or about conditions external !o the property, such as market conditions odr.:mds-; or about the integrity of data used in ;;n analysis.~ 

FEE SIMPLE ESTATE 
Absolute ownership unencumbered by any other interest or estate, subject only lo the limf.aticns imposed by ihe govemmenfal po\•ters of la:.:ation·, 

eminent domain, police power, and escheat. 

HYPOTHETICAL CONDITIONS 
A h~·pothaiical condition is "that which is conkary to what exists but is supposed for the purpose of analysis. Hypothetical conditions assume conditions 

contrary to knovm fucts about physical, legal, or economic charo;;cterlstics of lhe subject properly; cr about conditions extern«! to the property, such f!s 

market conditions ur trends; or i:!.bout the intagrity of data used in an tma[ysis." 

INSURABLE VALUE 

• The value of an asset cr asset group that is covered by an insurance policy; can be estimated by deducting cosls of noninsurable items 

{e.g., land value) from market value. 

1t Value used by insurance companies as the basis for insurance. Often considered to be replacamenl cr reproduction cost plus allowances 

for debris removal or demolition less delerioralion and noninsumble it<>ms. Sometimes cash value or markat value, but often entirely a cost 

concept. (Marshall & Swift LP) 

LEASED FEE INTEREST 
An owne;ship intarest held by a landlord with lhe rights of use and occupancy con'lsyed by lease to othE!f5. Tha rights of the lessor (the leased fee 

cwr.er) and the lessea ara specified by contr<;ct lerms contained within !he lease. 

LEASEHOLD INTEREST 
The interest hald by the !esse~ {the tenant cr rcn!er) ihrough a lease transferring the rights of use and cccupar,cy for Cl staled term undsr certain 

conditions. 

MARI<ET RENT 
The most probable rent \hat a propert'J shou!d bring in a competitive and open market reflecting all conditions and res!rlctians of the specified tease 

agreement including term, renlal adjus!ment and tavaluation, permitted uses, use ras!riclions, ar.d ffl<:pensa nb\igafior.s; th-e lessee and lessor each 

acting prudently and knowledgeably, and assuming consummation of a lease contrect as of a specilled dale and the passing of the taasahold from 

15-ssor to lessee under condition:> 'whereby: 



Lessee and lessor are typ1'ca!!y motivated. 

n Both parties are well informed ocwell advised, and acting in '.Vhat they consider iheir best ir.ter;;.sts . 

.a A reasonable tims Is allowed for exposure in ihe open mat'r:.at 

If The rent payment is made in terms of cash in United Slates dollars, and is expressed as an amount per iime perfcd consistent with the 

payment schedule of the lease con!ract 

The rental amount represents the normal consideration fertile property lease unaffected by special fees or concessions granted by ai1YCne 

associatsd With the transaction 

MARKET VALUE 
The most probable price which a property should bring in a competitive and open market under all conditions requisite to a fair sate, the bu¥er and 
seller each acting prudanUy and knowledgeably, and assuming the price is not affected by uf'.due stimulus. lmpl!cit tn this definition Is the 

consummation of a sale as of a specified data and lha passing or tiUe from seller to buyer under conditions wherehy: 

Buy-er and-seller are typically motivated; 

11 Both parties are well informed or well advised; and acting in what tile'j consider their bast inierests; 

" A reasonable time is allowed forexposura in 1he open mar!--:et; 

" Payment is made in terms of cash in United States dollars or in terms of iinanciiil arrangements comparable thereto; and 

a Tne price represents the normal consideration for the property sold unaffacfad by spe:cia! or creative rinancing or s:a!es conceSsions granted 

by anyone associatad with the sale. (12 C.F.R. Part 34.42{g) Federal Register3469G, August24. 1990, as amended at 57 Federal Register 

12202, AprilS, 1992; 59 Pederal Rcgis{er29<!99; June 7, 1994) 

MARKETING TIME 
1. "'l1.e: tmi9 it ta-kes ail Interes-t [n real property Io sell on tha mart.et su!)..:sequent lathe dafe of an appraisal. 2. An estimate. cf the_amount of time it. 
might take to sell an interest in real property at its estimated market value during tha -pariod immediately ar~r the effective data of the appraisal: the 
anticipa.led time required fo exposa lfle property tO a pool or prosPective purchasets- and b .allow appropriafa lima for negotiation, the exerdse of due 
dilig~, and the oonsummatioil of a sale at a price supportable by concurrent market conditions. Marketing time differs from exposure time, which is 
alway~ presumed to precede the effective date of the sppraisaf. {Advisory Opinion 7 of the Appraisal St;.ndards Board of The Appraisal Foundation 
and Statement on Appraisal Standards. No. 6, •Reascnat:la Expos1.11a Time in Real Property and Pel'$onal Propertj Mat'..;et Vatue- Opinions" address 

the de-le-rminatiQn of reasonablec expo5ure and marketing tiq;e.) 

MoRtGAGE-EQUITY ANALYSIS 
Capitalization and in'!estment anafysls p~oc-edures that recognize how mortgage terms and equity requiremants affect the value of income-producing 

property. 

OPERATING EXPENSES 

Other Taxes, Fees r., Permits-- Personal properi'J taxes, sales !3X<'S, utility tax;;s, facs and permit expenses~ 

Properly Insurance- Coverage for less or damage to lhe propeli'J caused by the perils Gi' fire, !ighl.nh;g, exl:;;:nded coverage perils. V<':ndalism 
and maliciouS mi~chiaf, and additiOnal perils, 

Management Fees-- The sum paid ioi- management sarvrces. Management services may ba contracted for or pro•i.dad by the properf'J owner. 
Management expanses may include supervision, on-site offices or apartments for resident managers, !e!-ephone service, clerical halp, legal or 

accounting services, printing and postage, and advertising. Management fees may occasionally be inciudsd among recoverable operaflng 
expenses 

Total Administrative Fees- Depending en the n-ature ci the real estale, these usually include proiessional fees and other general e-dminislralive 

expsnses, such as rent of offices and the services neGded to operate the property. Administrative expenses can be provided eiih6r In the 

iollovling expense subcategories or In a bulk. total. 1} Professional Fees- Fees paid ior any professional services contracted for or incurred in 
property Operation; or 2) other Administrative -Any oiher _general administiative expen;;es im:urred in propert-1 operation. 

Heating Fuel • The cost of healing fuel purchased from outside producers. The. cost of heat is gener-ally a renant expense in slngle-ienant, 
industrial or retail properties, end apartment projects with individual heating units. It is a major expense it~m shown in operating sla!emen\s for 
ohice buildings "ar;d man'j aparbn<!nt proper.ias. Ths fuel coosum~ may be Coal, oil, or public steam. Heating supplies, maintenance, and 
workers' wages are included-in this axpanse catagmy under certain aCcounting meihods. 

ElectricHy • The cost of elect!tcily purchased from .outside producars. AUf;cugh the cost of eleclricil'j fur leased sp2ca is fr.squenUy a tenant 
e"Xpense, and lhereiore not included in the operating expense statement, the owner may be responsible icr lighting public areas and for the 
power needed to run e!evafo'rs and other building equipment 

Gas -The cost of gas purchased from oulsida producers. When used ior heating and air ccnditlonlng, gas can be a major expense item that is 

ellher paid by the tenarit or reflected in the rent. 

Water & Sewer 4 The cost of water consumad, including water specially treated for the circu[ating ice water system, or purchased ior drinking 
purposes. The cost of w-..ter is a major consideration for Industria[ plants that use processes depending en WatEr and ior multiiamily projects; In 
which the cost of sewer ser,rice usUally ties to the amount af water used. It Is also an important cansid.s-ralion for laundries, resto::uranls, taverns, 
hotels, and similar op;;rations. 

other Utilities ·The cost of other utilities purchased from outside producers. 



lata[ Utilities-The cost of ut!Utie-s net-of anergy sales to stores and others. Utilities are o;<Hvices render~ by public and pri1tai:e utility companies 

{a.g., elsctricii.y, gas, healing fual, water/s=~·Jer and otr.erubliiies pro1Jiders). Utility expeno;es can bs provided either in e-xpense subcategories or 

ln a buik Iota!. 

Rep_;;lrs & ~-.-iaintenance . AU expsns<=s incurred fer the ger:eral repairs and mainls-ru.nce c{ !he- .bui!din .. :J, including common area<: and !:;enem! 
upk,;ep. Repa!rs and maintenance expenses include elevator, HVAC, electrical and (:~Umblng, siructura!trcof, and other repairs and malnterm.nce 
expense items. Repai.-o> <md Maintanar:ce expenses c1:n·bS' provid.;Q either in the {o!!owing expense subcategories or in :1 bulk totaL 1) Elevator
The expense of the ccnirect and any_ add\Uon1:l expanse::; for e!avator repairs and maintenance. This e;.:pense item may also inciude escalatc·r 
repairs and maintenance. 2) HVAC -The expanse of the contract snd any additional expenses ior healing, venmaticn and eir-conditioning 
sysl:ams. 3) ElacfiiCat &. Plumbing- The expense of all repairS and maintenance as:;ociated with \he property's ei5Ci.ic::l and p!urnb!og sys!5ms. 
4) Struc\tJral/Rcot- Tne expense of aU r.-;pai;s end maintenance .asscciated wHh ihe propert'f's buiTding structur;;;1 and reef. 5) Pest Goni.rol - Th:> 
exparis-e cf Insect and rcder.t centro!. 6). Oi:her Repairs & Mein1en<=;nca- The cost ci any other repairs and m<:in!anence items not spacUI.::.-::il1 

included in other e;~pense categories. 

Common !\rail Maintenance • The- ccmmcn area is the tolal ar~a ·~·ithin a propert'} that is noi: dasigoed ior sale or rental, but is -"'J9ll«ble for 
cCmmon use by a!l owru;rs, tenants, or thair invitees, e.g., parking and its appurtenances, malls, .side-·:lelks, lancl.sco:pad areas, racrcatlon areas, 
public toilets, truck and ser1ice f-adll\ffis. Common .. ~_rea Miintenance (GAM} expenses can be entered in bulk or t.'".rcugh th<! .sub-:o;f.r:gories. I) 

Utilities - Cost of utilities that are included ir. C.:I..M charyes o:nd passed liirough to tenants. 2) Repair &. Mainten;:;r;ce - Cost of r-spafr and 
ma_intanance items that <!re included !n CAM charges and passed through to tenants. 3) Parking Lot iviaint;,nance - Co3t ci par:-tlng lot 
maint:nar.ca items tila! are includsd in C ..... M charges end passed through fQ t-enaniS. 'I) SWJVI Rt;mrwill- Cost of ,;now r.:;cmoval that ere :nc!uded 
in CAM charges and passild ihro';!Qh to tsnant:l. 5) Grounds M:ain!enance- Cost of" grcund maintenance items that are Included 1{1 CAivi ciH::rges 

and passed through to :snants. 5) Other CAM .,.;.;p-e-nsss· are item.s that ;:;re Included in CAM charges and passed L'1rough to tenants. 

PaiQling & Decorating • This expense caiegcry-ls relevant to residan!ia\ properties where the landlord is required i.o prepare 3 dwalting ~mit for 

cccupa110y fn bah-.re<:n lenancies. 

Clea11ing & Janitorial- The expenses for bulldin.g c!aaning and. janitori.ol seNicas, for beth daytim~ e.nd night-lime c!aanlng and_ janitorial s;:rJlci'l 
fer lanant spac~s, public area3o, ahium;;, elc.;vators, restrooms, v:lnd-o\·:s, ate. Cleaning and Janitorial a:<pans-;;s e<:n ba pro,lid<Jd .o:iiher in tha 

fallowing auCc1lti;9ories or anter<:d in a bulK total. 1) Contract Sarviceli -Tile expense ct cfeaning and jan\t:orial saPJices ccn!rac!ed for ;-:ith 

9Uisid~ ~ervice providers. 2) Supplies, i•ilE\eria!s & Misc. ~ The crJst any c!a;::nlng mat;:;ria!s and any cth:::r jani!olial supplies r.;:qufred for prcpe1ty 
cleaning and janitorial seJVicas afld not cover ad <!lsewnara, 3) Trash Ramov;:;cl - The e:<pense o{ pre part-; trash and rubbish r"'mcval and ~!atsd 
s~r-;ices. So_metimes \his expansa ilem indud'=S ll_1a coSt of pe:ot control and/or ;;-uow r;,:;movel .4) Qfu;,:;r C!c-ariing!Janitoria! -Any othsi cksnh;g 

aild janitofial related expens;:;s nat included in other sp:cillc exp;;ns.e caitl-gorlcs. 

Advuljsing ~ Promotion. E:<9ensss re!ated to adv.sriisJng, prcnlction; ;;a[es, and pub!1city ~nd ~n related printing, statiOfl':!C'/, art,.,.cr:.., rm;gazir;a 
space. broaclc.asling. and pc-s!agarela{;;d to ru&rke.tir.g. 

ProfessiOnal fees -AU profession;;! f;;ces a-ssociated' •Nf.h p~op<:rty leasing activities includi119 legal, accounting, data procassing, and audilirl!;! 

cost:; lo I he s--..:1-e-nt fl&c~:;;arJ to .;;a:isf't tenant la~se raquiremel'l!s and permaf.ent lender r;;quirem-en1:i. 

Total Payroll- The payi"Q!l.expenses fer all emp!oyeas irwu!vad in ihe ongcihg operation of the prcperty, b!lt '.'.'hose salaies and ·.·tages am no! 

.'nduded in q!her <:xpense categories. Payroll expenseS can ba provided aaner In ilia- fc!fow!r.g Sutcatagories or er.tared in a bulK lo!::l. 1} 
Adminisfrativ:El Pay;oU - The _psyro!l expense;:> ior elf employees ir.vo!•;ed in cn,going property adrnir.lstratiDn. 2) R<ipair & Maintenance Piiyro!l -

Tlie. expense of all employaei involved in on-going rape irs ·and maintsnar:c'"' of .. the propart>J. 3} Cleaning Payroll - The expense of alt emplnyees 

in'IOI•:ad in !==fO'!iding on-going c[.:;aning and janitorial services to ihe properly 4) Oiiv~r Paym,- The expans~ cf any other emplo)•ess hwo!yed in 

providing se!'.~ces to tha prciperttj not cov-e;cd in other sp<~dilc ca!agories. 

~ecurity .• Expenses related to !he secu~ity cf the lessees arid the PropertJ. This 2:-.:pensa item-includes payrcil, contract servic-3s and alhsr 

s.scmit'} e-xpensas not covered in othar a-xp2nse. ca!egc-rias. This item alsa Includes !ha expense of ma!nfenar'>G\3 oi sscuril'J system<> s!.lch a-.o; 

alarms and dosed circuit te!allfsion (CCTV), and prdinary supplies n-=cessarJ to o,r.erate a securi!y program, includirig batteries, conird forms, 
access cards, and security uniforms. 

Roads & Grounds • The ccslQfmainiaining iho. grounds arid parking areas of the pmpact-:1. This expsnss can var} wids!y depending on iha type 
d propsrtt and its !Dial aP-a. landscaping improvement-s Cl'm range f!Om none \o ext.::nsiva beds, gardens end ire;;s. In addition, hard-sun'aced 
.cublic parking areas with draihs, ll{!hls, af1d mark,o;d ce.r spaces ar<: subject i.o in!eonsiva w;:ar o:r.d can be cosily {11 msiniaii"t 

Dlhcr Operating Expenses- Any oth~r expanses incurred in the OPEration of the prq::srty no! specL"icail'i covired elsewhere. 

Rilal Estate Ta:-:es • The Ia:< !~vied on real a~ta!e {i.e., on the land, appurtenances, improvements. struciures end buildings); iJpicsl!y 0'} lhe 

s~:a, county ,;,nd/or municipalif;J ln which the· property is loce:led. 

PROSPECTIVE VALUE_ OPINION 
A forecast of theva!ua e:<pected at a speciii<':d futura date. A prosp~ti-ve va!ua opinion is mo<>t frequeniJy sought ln conr.ecuon vtith real as tate projects 

that are p-roposed, under coo.slruo::tion, oo under conver-sion !o a new u:;e, ur that have not achieved sel!cmt or a stabi!izad lo::vel of long-toarm occup1:ncy 

at !he time the appral~a! report is-wri!ten. 

PROSPECTIVE VALUE UPON REACHING STABILIZED OCCUPANCY 
Tha va!~e of a pmpafi'J as of a point in lima '!-I hen ail irriprovement3 have been phy.:;ica!iy constructed and the propi>rt•t has haan !eased toils optimum 
level cf" long-term cc~upar.c<J. A"t such point, all capf\al outlays fer f-er.~;-;t improvemGi-Jts., le-'l3lng cammis~lons, marf:etir.g cos.l.s and other cEnying 
cha~ges are assumed lo have been lncurre;d. 

VALUE As Is 
The ~.<a!ue of specific O'Nnar;;hip rights_ to ar; idenliilad parcel oi real est-a.te as of tha af;'-activa date of tha appraisal. It re!aies lo what physically exlsta 
and is-legally parmissibla and excludes ail assumptlar;s concerning hypcthelfcEI mOJ.r;;e! cCmditfons or possibl~ r.::zoning. 



ASSUMPTIONS AND LIMITING CONDITIONS 

The assumptions and linHting conditions described below are normally an integral 
part o·f every appraisal or valuation. Assumptions are necess-ary becausa appraisal 
is forward !ooidi1g and 1'i1l1St1 of necessity~ reiy on cet"tail1 assumpHons about the 
future occurrence -Oi~ events ancl/or conclitrons. Lirniting conditions serve to notice 
the client and any intended andlo1· unintended readers of an appraisal rejJort that 
the appraisal may have been performecl under a set o'{ dofii10d conditions that 
woulcl mak~ it inappropriate to l'ely on it foi· other than its sxp!ic-ifiY state purpos-e 
and use. 

Appraiser is legally regulated un·der federal and state law by !:he Uniform S'lanc\arcls 
of Professional Appraisal PraCtice (USPA.P). This attachri-lant is intend~Zd to st.lpply 
client '-JVitll necessary informati.on aboLI.t appraiseJ·1s engagernent performance and 
reporting asstnnptions and limitii"lg Gon rlitions. 

This en·gagemeni and report are ·for no purpo-se other than prop-erty vaJua-tro.n and 
Appraiser is neithel" quali"fi.ed n-or attempting to go b.eyond that nalTO\V $C:Op¢, c·uent 
and other tisers of the report s!1ould be aware that there are also inherent 
!imitations to the accuracy and reliabillty of the information~ analyses an.cl 
conclusions contained in this report. BeTore il1at<ing any decision iH\secl on the 
information, analyses and concrusions contained iri this repol'i1 it is oritic-aUy 
ir'!lpOi'taJyt to read this etYHre section aiHI ~·a understand these limitations. Neither 
the processes usac[ in t!1is eJ'!.gag-ement nor the report can be used as a subsUtL1te 
"!'Or Client o.r third parHes to perfo-rm the proper due diligence required in the 
jJerfonnanc.e. of their b-usiness. ' 

I. Extraorclinay Asstnnptions 
P.,n assmnptfori, din~ctly relate.-d to a spedlic assignment, which, if "found to be ·false, cGu!cl 
alter the rippraiscl·'s opinions or cone;Jusions (Sourc.e: US PAP 2008), The v~l~i.e opinion (s} 
state.d herein a1·e rna.de subject to the. following: 

Non<G Noted 

II. Hypothetical Conditions 
That vvhi~h is ~ontra1y to what exi.sts but fs supposBd for the purpose o1 analysis (Source· 
US PAP 2008). The value opinion (s) statGd herein are made subJect to the following: 

None Noted 

COnficientiality(USPAP t=nv1T~5}!· i.\n -appraiser must not disclose con"fiden'Lial 
fa.ctual data obtained fron1 the c\ien·~ or the results of an engag?me.nt 
prepared fol" a oUent to anyone .other than: ·1) the client and persons 
speci-iiyally authorized by the client; 2) suci1 \:hire! parties as may b~ 
authorizecl by clua process of law, ancl 3) a duly alJthoriz:e:Cl professional peer 
review committee. 

Under U~PAP th€: obligation o·f the appr"afser io protect the confidential 
nature of the ap!Jraiser-cliel1t celationship is neither absolute. nor elear!y 
understoOd. The appraiser-clien-t relationship erwfsioned by USPAP is not 
c-omparable to the attorney-client relationshrp. \Nith regard to factual data 
sup{Jtied to the appraiser by the client~ the Client is in the be-st position to 
decide what. cla.ta. . must be egnsider-ed confidential and to provide an 
ex.plan·ation for suoh ·a determination. Data ·fLJrtdshecl by the clien~ to other 



parsons 01· enJitJes witr1out a confidentiality poncliti01i 1 or that is already in 
the public domai.n) do not b-ecome confidential wl1en glven to ths appraiser . 
.U.ll other fadua] data obtained by the appraisei· Wom any source are not 
reca([nized as confidential by USPAP, unles.s ~he appraiser has been 
acivi;ed of tile confidential nature ohile data. Wilen ·che appraisal report is 
addressed to the client, any con1idential far:;:tual data given to the appraiser 
by the client and relied upon in the appraisers analyses~ Ollinions or 
conclusions rnay be speecifica.lly cited in the rsport \•Vi'lhout violation of the 
confidentiality rula. US PAP reoof]nizes thai:· such data are to be treated as 
coil'fidentiat only when the client specl1icaUy instrwJts the appraiser (hat the 
facttral data are con·fidential. 

Appraisal is made under condi~ions u'f uncedairr!y 'Nith limited data: 
Limitations result from a lack of nertain areas o·r e;'(pertisa by Appraiser (that 
go beyond t11e scope of onlinary knowledge of an appraiser), the inability to 
vfe\N certain portions a·~ the property, the inherent Hmitations of relying on 
information provided by others and limitations impose-d by ~he tlm$ 
constr:aints rd this enga-gerne.nt. There is also an ec-onomic constrain~ in thai' 
the monetary budget did not c-ontain unlirnited funds for examination, 
inspection and acquisition a·f additional data. ,L\ppraise.r used the av-ailable 
resourc-es in tha •:;ol\ection. verification and analvsis siages o·i this 
engag.ement in those are-as t-hai: appraiser oonsiclers ·most rz.lsvant to the 
purpose and intencf·ed use but, there is a slgni'"fk:ant possibility that appraiser 
does no·t possess a!! infonnatfon relative 'i:o the property. 

Bt::-fore rel-ying on any statement made in this repo-rt interested pal"(ies should 
contact .appraiser for th.e axa~.t extent o'f data ;;ollectioq ail-d ve6fication on any 
point they believe- to he important to ~heir. de-ciSion-making. This will enable- slJch 
in·iersstad p-art/1.;"g- to th~tennin~ I.Vhather they think the e:dt:i1"i of dat-a collcotioJ1 and 
veri-fication' v..rere adequate for thBii" individual nee-ds or whether they would l_ike to 
pursue additional data collecUan and veri·iication 1or a highet l-evel oi: ;::ertainty at 
an additional' fee. ' 

Information, incltlcling projection of ingome and G;<penscs~ proviclecl by informed 
sources, su.cfl -as government a~lt:lloies, ·Jinanc-ial institutions, acGotJntan'i:s, 
attorneys, c.lirmt an([ others is assumed to be true, GOITect aiLd reliabl_e. i'-Jo 
respo11sibility for ·(he a0GUraoy o1 such in-formation is assumed by appraiser. 

Any comparable sales c!ata relied upon in the rep~Ht are believed to be ·from 
1·e.iiable sources. It may have h~en impossible to examine all cG-mparabies due to 
monetary a!HI time constraints. The value conclusions ate subj-tHJ·( to the accuracy 
of such infon'nation. 

Engine-ering analyses o·J- the propedy were neither provided ·for use nor made as a 
part of this engagement. Any representation as to the suitability o·f the property for 
uses suggested in this analysis is there-fore b-ased only on a ru-dimenta-ry 
examination by approJser and the value ~on elusions are subject to such limitations. 

All· values shown in the repurt are projections based ·on apprais-er's 8nalysis as a·f 
the effective date of the apprai-sal. These values rnay noi be vaiid in o-H1er Hma 
periods or as conditions cllange. Appraiser tal..;es no responsibility for 6 1/ents, 
oonditi-ons or cin;umstance-s affectin,g the property's value that taki: place 
subseqt1ent to either the date o·f va!ue noted in the report. 



Since mathematical models and other projections are based on estimates and 
assumptions, vvhi!~h are inherently subject to uncertai-nty and variation. clependi~g 
upon evofving eve.nts, Appraiser does not represent them as l'eslJirs that WIII 
actual!y bS. achieved. The primary assumption lJnclerlying the diseouni:ed cash "i'/ow 
mathocl o{ th-e income approa;;[1 is a reasonable probability o·f Occurrence of events 
and conditions that are expecterl to o•::cur that may ila'ie a bearing on the subjeot 
mining operation. The tern1 'reasonable probability1 and similar wordings are not 
used iil a strictly mat\1-anlatica\- or slatistkal sense, bur are iniencled to mean that 
the expected oc.~urreiJO:::es o·f events and conditions considersd 1!1 an appraisal are 
a-ppropriate and consi-stent \\rith the t:Jllrpose and intended use of the apprafs:;d. 

This i'ep-ort is a·n estinHtte of value based on an analysis o·f information known and 
availabla to appraiser at the time of i:he engag,zmenL Appraiser does not assume 
any responsibflity for incorrect analysis because of rnoorrect or inc.omp!-c~e 
iirformation. If new information of significance becomes available the value given in 
the report is subject to ~;hange v'litho-ut notice. 

Opinions and estimates expressed in the report represent appraiser's best 
judgment but should- nat be consln1ed as advice or recommendation to act. Any 
actions fak.z.n by client or anv ofhets shouh:l be based on thci1· OW!! ·judgment and 
the decision j)rocess shoutcl consi-der many factors other than just the- value 
estimate and information given in ~his report. 

Appr-sisal is nat a survey: It is assumed that ·(h.e utilization o·i: ·the iand and 
improvements is within the boundaries of tha property lines o:i tile property 
described and there is no .encroachm,:;nt or trespass unl&ss noted ill the 
r-eport. 

No survey o·f the property has iJeen rnBde by appraiser and 110 responsibility i-s 
assumed in co11neotion vvith suc:h mait4t"s. Any tf'1aps; pia-is. pl-ans, sec-ti-on~ Lri' dhel' 
drawillgs l'eprod-uced and inolucl-e-d in tha 1·eport are -~h-are o·i1ly to assist 1·ead-=ors 
with visualizing the prope-1iy and are not ·necessarily io sc-ale. Tile reliability rd 
information contained on any such clrawing ls assumed by appraiser and Gannot be 
guaranteed to be. Correct. A ciuaii·fiecl surveYor should be consultecl t·f thera is any 
C:oncem on boundaries, setbacks, encroachm~nts or other sl.trvev i'tiatters. 

Appraisal is not a. legal opinio-n: No responsfbflity is as3umed for liHtH-ei·s 
of a legai nature that affeCt title to the property nor is em opinion of title 
rendered. The tltle. is a·ssu!'necl to be good aile! mar!<etabJ-e. Ti1e value 
estimate is given vvithout regard to any question of title, boundadcs, 
encumbrances- or enc-roachments. \Jile are not usually provided an abstrac-t 
o'f title to the property being valued and v:Je neither m-ade a cletailed 
examination of it n-or do we gi1/e any tegal opinion conc:_erning it. 

it i-s assumed that there is full compliunce with ar·t-applicable federal. state and 
local environmenta! l-aws and- reguTation.s unless noncom{Jiiane:e is stated, defined 
and considered in the-report. A cornprehe_nsive examination oflav;s and regula·Hons 
affecting the Sllbject property v.;as not a part of this engagement and ~vas not 
perfonnecl. 

It is assumed that all appli-cable z-oning ancl use regulations· and restri-·~tians have 
bean complied with unless a nonconformity- has sta.-tad. d~tinecl and cons_idei'ed in 
the report. Information and anaLyses shown In this rei)ort concerning these items 
are based only on a rudimentary examinat~on. Any significant questions should be 
adctr~Sssed ·to local zoning or land use officials, a quaJi·fiecl attorney and/or other 
qualifi'3d individuals. 



No environmental impac-;: studies ':rVere either requ-este.c! or made in conjunction with 
this appr-afsal r~port. The appraiser,_ thereby, tesarve the rig!1t to alter, amend; 
revisa, or reseind any of the value opinions based upon any su!Jsequenr 
environmental impact studies, l'esearch, or investigation. 

The appraiser assumes that there are no hidden or unapparent conditions m~ the 
property, subsoil, or structures, vvhich 'Nould render it n1a-ra or less va!-uabl.c fhan 
otherwise comparable property. The appraiser is not a11 expert i-r1 cle·Cennining the 
n.resenoe or absence of hazardous subsi:ance, defined as all hazardous or toxic 
inaterials, w·ast-e, polilltants, or ~ontarninalits (including: but not limited to, 
asbesto-s, PCB-, UFFI, or ot(lei" raw materials or JJ.hemfoal-s) used in ao-nstruction or 
other'vvi-se present on the property. 
The appraiser assumes n-o F:osponsibilify ·for ihe studies or analysis, vthlch 'Noulcl be 
required to conclude the p1·esenae- or ab"Sence of such substances or foi· the- losS as 
a result of the pnpsance o·i sucl1 substa11ces. Til.e c·li'enr is urk_Jed to Jcetain an expert 
in this field, if desire-d. The valu& estimate is based on th!~ as-sumption that ~he 
subj?ot property is noX so affeded. 

H is asstlmf;d tllat th~i'e is fuJ.l aompliance ,Nith all appliJJahle ·Jed&r.al, stateJ and 
toea! environmental regulations and IaVIS un!Bss noncompliance is statBd! cle·fined. 
and considered i-n th-e valuation. 

It is assumed that all apnlii}able zoning and use requl'ations an-d restrictions have 
i?ee.n complied with, tH~lsss c1 nonconformity i1aS baen statecl, de'Hned, and 
considered in this appraisal report. 

It is assumed th-gi H1e iiYfnnnation relating to the location or ex1s-.:en~e o·f public 
utilities that haS hae11 obtained i!:u·ouGJh a ve.rbai inquiry from the approprtate utility 
authority, o1· has baen asct?.rtain_sd from vis.l!al evid€flC& is correct. No warranty has 
been. rnade regardi'i1g the exa.ot location or capacities of public uti-Hty systems. 

lt I-S assumed that all raquired licens-es, consents 1 or other legislative or 
administrative authority from an~t looal, state, or natio.na~ gov,3i"Jliilei--ri:al or privata 
entity or organ~zation have l~ean, or Gan be, obtained o1· ren~wed for :any use on 
'\JVhich the value estimats- contained in "!:his report is bas:.;:d. 

It is assmned that the utilization of the land an cl improvements is \rVithin the 
boundaries or property lines o·f the property described and that no encroachment or 
trespass exists, l!llless noi.ecl in this appraisal. 

Value estimates in this appraf.sa\ repoli appjy only to the Bntire property, and 
cannot be prorated to individual portions or fi·actional interests. Any pi·oratioil or 
cltvisio11 o·f interest will invalidatG: fhe value estimate Jlii!ass Sltf!h 1Jroration or 
division o-F interests is set forth in thjs app~·aisal report ' ~ - - ~ 

The appraiser i-s nat required to give testimoi1y or attendanoe In court by reason o·i' 
this appraisal, ~vith refer6nce to thQ proper~-y in question, uniess a1-rangements 
have been made previously therefore. The fee chai'fJGd for this appra:isaJ dues not 
h1e-lude payment "for court 'lesHmony or for further consuHatfon. 



CERTIFICATION OF THE APPRAISER(S) 

I certify that, to the best of my knowledge and belief, 

1.) The statements of fact contained in this report are true and correct. 

2.) The reported analysis, opinion, and conclusions are limited only by the reported 
assumptions and limiting conditions, and are my personal, unbiased professional 
analysis, opinions, and conclusions. 

3.) I have no present or prospective interest in the property that is the subject of this 
report, and I have no personal interest or bias with respect to the parties involved. 

4.) I have no bias with respect to the property that is the subject of this report or to the 
parties involved with this assignment. 

5.) My engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 

6.) My compensation for completing this assignment is not contingent upon the 
development or reporting of a predetermined value or direction in value that favors 
the cause of the client, the amount of the value opinion, the attainment of a stipulated 
result, or the occurrence of a subsequent event directly related to the intended use of 
this appraisal. 

7.) My analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the requirements of the Code of Professional Ethics and 
the Standards of Professional Practice of the American Institute of Real Estate 
Appraisers. 

8.) The use of this report is subject to the requirements of the American Institute of Real 
Estate Appraisers relating to review by its duly authorized representatives. 

9.) I have made a personal inspection of the property that is the subject of this report. 

10.} No one provided significant professional assistance to the person(s) signing this 
report, except as noted in the report if applicable. 

11.) This assignment was made subject to regulations of the State of Alabama Real 
Estate Appraisers Board. 

12.) I have not performed any real estate services on this property over the past 3 years. 

13.) This appraisal assignment was not based on a requested minimum valuation, a 
specific valuation, or the approval of a loan. 

Weldon Payne 
Certified General Real Property Appraiser 
License No. # G00253 



This is to cerlify that 

Weldon R Payne 
having given satisfactory evidence of the necessary 

qualifications required by the laws of the State of Alabama 
is licensed to transact business in Alabama as a 

Certified General Real Property Appraiser 

With aU rights, privileges and obligations 
appurtenant thereto. 
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EXPIRATION DATE: 09130!21115 
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CCRA- Certified Commercial Real Estate Appmiser 

November 10 2013 

LETTER OF TRANSMITTAL 
Director Economic Development 
City of Foley: 
Foley, AI 

Dear Mr. Rouzie: 

ADVANCED APPRAISALS 
WELDON PAYNE & CO 

POBOX401 
MONTROSE AL 36559 

Phone# 

Main# (850) 341-7018 

RE: 410 E SECTION AVE, Foley AI. 

In accordance with your request, the undersigned appraiser has completed an investigation and 
analysis 410 E Section Avenue , Foley, AI. I have included portions, with client permission, of 
various portions of a building profile report, on the subject property, prepared by an outside 
party. This report includes information generally more in-depth and outside of the appraisers 
SCOPE OF WORK> 

The purpose of this Restricted Aopraisal is to estimate market value of the of the above 
referenced property in its condition as of the effective date of this report. The definition of 
market value is located within the body of this report. This Aopraisal is for the use of the party 
to whom it is addressed for additional collateral consideration and any further use or 
dissemination without the consent of the appraiser and addressee is prohibited. 

REPORT OPTION: It is furthermore required by the Uniform Standards of Professional 
Appraisal Practice, as promulgated by the Appraisal Standards Board of the Appraisal 
Foundation, as well as the Alabama Appraiser's Board, to inform you that the appraiser has 
petformed a Restricted Appraisal according to request and to Standard Rule 2-2( c) of the 
Uniform Standards of Professional Appraisal Practice. As such, it does not represent detailed 
discussions of data, reasoning, and analyses that were used in the appraisal process to develop 
the appraiser's opinion of value. Supporting documentation concerning the data, reasoning, and 
analyses is retained in the appraiser's work file. The appraiser's opinions and conclusions set 
forth cannot be understood properly without additional information in the appraiser's work file. 

This appraisal conforms to the 2012 USP AP standards. It is subject to, and conditioned upon AQ 
-28, AQ-29, and SMT-9 (revised) ofUSPAP. Given the formatting of this report, it represents 
only a summary discussion of the data, reasoning, and analysis used in appraisal process to 



develop the appraiser's opinion of value. The depth of the discussion in this report is specific to 
the needs of the client and the supporting information is retained in the appraiser's workfile. 

The property which I appraised herein is both legally and physically described in this 
report under the proper headings. The values outlined below are subject to the 
underlying Assumptions and Limiting Conditions specified in the body of this report. 
My employment as appraiser in this assigument was not conditioned upon producing a 
specific value or a value within a given range. 

I have not been provided an enviroumental audit of the subject property. An enviroumental 
audit of the subject by a qualified expert is believed to be a necessity to determine whether or 
not any current or potentially toxic wastes, hazardous materials, or undesirable substances 
may have been previously stored and seeped onto the subject site. This office does not make 
any representations, either expressed or implied, regarding the existence or non-existence of 
toxic wastes, hazardous materials, or undesirable substances affecting the subject site. 

My value estimate is predicated on the assumption that no contamination of the subject exists 
which would impact its marketability and/or value. Therefore, it is the responsibility of the 
client or recipient of this report to retain qualified experts to determine the existence of any 
toxic wastes, hazardous materials, or undesirable substances, and the necessary actions and 
cost required to correct the situation, should any exist. 

The appraisers are not technically qualified to detect, analyze, or provide "cost to cure" 
estimates on Americans With Disabilities Act (ADA) issues. 

After thoroughly considering all of the information available and after making a physical 
inspection of the subject property, it is my opinion that the Market Value of the subject 
property in use is as follows: Overall rent has increased in past two years and ups value. 

NOTE: The appraiser has not conducted an in-depth inspection of the building and relies on 
info from a provided report. The appraiser assumes facility and related equipment in average 
working condition for purposes of this report. 
Market Value "AS IS" $ 3,250,000 

THREE MILLION TWO HUNDRED FIFTY THOUSAND DOLLARS 

This transmittal letter only introduces the actual appraisal report and it should not be 
interpreted as an appraisal. We hope that you will find the following report in order, but if 
you have any questions please feel fi·ee to contact us. 

Respectfully submitted, 

VJ~(j}~ 
Weldon R. Payne 
State Certified General 
Appraiser #G00253 



ADVANCED APPRAISALS 
WELDON PAYNE & CO 

POBOX401 
MONTROSE AL 36559 

CCRA- Certified Commercial Real Estate Appraiser 

November 10, 2013 

City of Foley 
POBox 1750 
Foley, Alabama 36536 

Dear Mr. Rouzie: 

Phone#: (850) 341-7018 

Pursuant to your request, I have completed an investigation and appraisal of the Industrial 
building and site and improvements at 410 E Section Street in Foley, AL. 36535. 
As noted on the transmittal, the appraiser has included portions of an in depth building 
profile report. This information is outside the general scope of work of an appraisal 
report. It is also noted the City of Foley has provided considerable rent reductions and 
sale price reductions on properties to attract Business to Foley in the past. 

The purpose of this appraisal is to express an opiuion of value for the fee shnple interest 
in the property. The estimated value of the subject in this report is based upon the subject 
being free and clear of all liens, judgments, mortgages, or other legal restrictions that 
could affect marketability. The marketing period is esthnated to be 9-18 months based 
on present market conditions and marketing trends continuing to be stable. 

I certify that I have physically inspected the property and it is my opinion that the Fair 
Market Value of the property, assuming free and clear title, as ofNovember 10, 2013 is 
as follows. 

Market Value Subject Property $3,250,000 
THREE MILLION TWO HUNDRED FIFTY THOUSAND DOLLARS 

I certify that I have no interest, present or contemplated, in the property described herein, 
and that neither the employment nor the compensation is contingent on the value of the 
property, and that according to my best knowledge and belief, all statements and 
information contained in this report are true and correct, subject to the limiting 
conditions. 
Respectfully submitted, 

tcJ~(j}~ 
Weldon Payne 
Certified General Real Property Appraiser 



GENERAL INFORMATION 

GENERAL DESCRIPTION 

The subject property is a single story, slab-on-grade structure approximately 30 years 
of age. The east section is the newest portion of the building. 

1.0 Wall Construction 

Exterior walls are constructed of structural steel. The building is clad on the exterior 
with high-rib metal panels and a baked-on enamel finish. The wall construction for 
the north offices are consisted of pre-stressed concrete panels. 

1.0 Roof Construction 

Roof franring consists of structural steel. Roofing materials for the manufacturing 
portion are high-rib metal panels which have a galvanized coating. The roofmg 
surface for the north offices is a built-up system with a gravel cap. 

GENERAL PHYSICAL CONDITION 

1.0 

The subject property has had average maintenance over the years, and all major 
systems appear to be functioning within t'"fPical guidelines considering the age of the 
structure( s) except for the negative conditions represented in a property conditions 
report., The appraiser has incorporated some of the in-depth property information in 
his report with permission of the client. 



SITE IMPROVEMENTS 

SITE WORK 

The drain on the north side of the building needs improving. The grade around the 
north office slopes toward the structure. The grade between the offices and the east 
end of the building should be re-sloped to prevent water from pooling next to the 
foundation. 

Paving, Curbing and Parking 

All parking surfaces on the lot are paved with asphalt. There are approximately 100 
marked parking spaces for the subject property, one of which is marked for 
handicapped only. Erosion ofthe asphalt was noted in several areas. A seal coat is 
recommended within the next year to seal cracks and extend the life of the asphalt 
surface. Also, repairs to the parking lot are needed. Space marking of the parking 
stalls is very poor. We recommend a fresh coat of paint to be applied to the stall 
markings. 

Landscaping 

The landscaping by the building is overgrown, and the bushes around the office need 
to be removed. 

BUILDING SHELL 

Sidewall Systems 

Manufacturing Area: Sidewall cladding consists of preformed high-rib metal panels 
which have a baked-on enamel paint finish. Panels are secured with self-drilling 
fasteners, color coated to match the color of the wall panels. There are several 
damaged areas on the exterior walls that need maintenance or repair. A damaged area 
of 4' long is located on the south side. Corrosion was noted on several of the north 
and south panels and repair and/or maintenance will be needed. 

North Office: There are precast concrete panel walls installed. The two stage caulk 
joints need to be re-sealed. 

Fenestration Systems - Overhead Service Doors 

Where there are several loading dock doors on the west side of the structure. The door 
and concrete slab on the south side of the building are at grade. Overhead service 
doors are roll-up. The door opener on the south door did not ftmction properly and 
needs repair/replacement. Also, several ofthe ramps need repair and/or servicing as 



they will not lift properly. 

Fenestration Systems -Windows 

Windows in tbis structure are primarily aluminum-framed. Windows are dual pane 
insulated. Windows are ofthe storefront type. The dual pane seal has failed at one or 
more windows in tbis building, as evidenced by moisture/discoloration between the 
panes. Some fuilures are difficult to detect due to the lighting conditions at the time of 
the inspection. For tbis reason, you may encounter additional windows that exhibit 
tbis condition wbich are not noted in this report. Seals wbich have failed were noted 
on the east and west sides of the office areas. Also, the glazing at the frames and 
windows is deteriorated, and leaked was noted in the offices. 

ROOFING SYSTEMS 

Roof 

The roofing surface for the west manufacturing sections are bigh-rib panels, attached 
with self-tapping screws wbich are sealed with neoprene washers. The roofing surface 
for the east manufacturing sections are high-rib metal standing seam panels with 
concealed fasteners. The new or east section is in good condition with no deficiencies 
noted. The west roof sections have been recoated with an elastomeric membrane to 
help probibit deterioration and/or cmTOsion. There are several areas in the body of the 
west roof that will need to be cleaned and re-sealed. Also, several areas are leaking 
and need immediate repair. 

Roofing Materials Office: 

Roofing application consists of a built-up membrane with a gravel cap and a gravel 
stop along the edges. We are unable to determine how many plys of felt paper were 
applied, as it would be necessary to take a core sample of the membrane to do so. The 
typical industrial application would be 3, 4 or 5 plys of felt paper, with tar between 
each ply. Typical life expectancy of a NEW 3 ply application is 8-10 years, 4 plys is 
10-15 years, and a 5 ply roofis 15-20 years. There is deterioration of the surface from 
the ultraviolet rays of the sun, and the gravel is not covering the whole area. Lealcing 
was noted around the roof drain and above the center office area. 

Roof Drainage 

Roof drainage for the metal roof is accomplished by means of galvanized metal 
gutters installed at the low end of the sloped roofs. The flat roof drainage is 
accomplished by drains and overflows built into the roofing surface, as typical for a 
low pitch roof. The gutters and downspouts and extension on the north side of the 
metal roof are damaged and need replacing. 



Subject Property History and Foley Development 

The City of Foley has repmtedly offered lower prices to induce business in the city that 
reflects in past sales, rentals and offering prices. This is explanation provided for listing 
prope1ties/sales below market value. 

The appraiser, with permission from the client, included information on the subject from 
a building project report provided the appraiser. There is considerable information and 
detail provided and some included and some retained in the appraisers files. 

The subject is owned by the City of Foley and was purchased for $1.6 million by the City 
of Foley 12/1/2012. This was a 50% offered price for reduction for innnediate closing 
offered by Mr. Peavy (Seller). The sale was incorrectly reported in some comp reports. 



The term Scope of Work means describing the extent of the process of collecting, 

confnming, and reporting data. In basic terms, the scope of work is the work an appraiser 

performs to develop assignment results. USP AP defines "scope of work" as the type and 

extent of research and analyses i:ri an assignment. 

The appraisal problem submitted to the appraisers was to furnish a 1.) Market value 
based on the subject's "As Is" market value for the existing commercial structure. 

The iv.formation provided to the appraiser consisted of a oral description of the subject 

and pin numbers of the sites The appraiser relayed a statement of no true comps available 

but would give best opinion after adjustments .. 

Highest and best use of the subject property is based on its highest and best use "as if 

vacant", as well as consideration for the demand for similar type properties within the 

subject property's inunediate area. 

The appraisers thence outlined the infmmation gathered, assembled this information, 

logically described the subject's location and physical characteristics, analyzed the 

information gathered and applied this iv.formation into the previous discussed approaches 

to value. The appraisers once again analyzed the indicated solutions manifested by the 

proposed appraisal problems and. reconciled these solutions into a logical estimate of 

values heeded and/or requested by the client. 



Property Rights Appraised 

It is fee ·simple interest in the real property, free and clear of any encumbrances. This 

interest excludes .any interest in mineral rights which may exist. This has not been 

considered in the analysis fu""J.d is considered to be beyond the scope of this assignment. 

Competency Disclosure 

The appraiser has sufficient education and experience backgrmmd in the appraisal of 

property in Baldwin County land to competently prepare and deliver the prescribed report 

in a timely mw.ner under Lh.e conditions set forth by the engaging client. 

Reasonable Exposure Time: 

The market value definition assumes an adequate exposure ti..me, which is defined in the 

Statement on Appraisal Standards No. 6, published by the Appraisal Foundation in the 

2006 edition of the Uniform Standards of Professional Appraisal Practice (USP AP), as 

follows: 

"The estimated lengiffg of time the pnYpellty inieli'est being mppnJised would hmve been 

offered O/J1J the maFlkei prioli' to ike hypothetical coli1Jsummation of a smle mf tile mali'/ket 

value O/J1J the effective date of the appmisal; a ffetrospective opinim!it biJJsed mn (!lJM 

analysis of past events ass111ming a competitive ami open Jm!JJT!'ke£, " 

Exposure time is a hypothetical period that is assumed to have occurred prior to the 

effective date of the appraisal. This time period will vary depending upon market 

conditions and the type of real estate involved. Exposure time is not intended to be a 

prediction of a date of sale. The estimate can be based on one or more of the following: 



o Statistical information about days on the market; 
o Information gathered through sales verification; and/or 
o Interviews of market participants 

The reasonable exposure period is a function of price, time, and use, not a_n isolated 

opinion of tirne alone. Statement No. 6 gives the follmv:ing example for clarification 

purposes: 

"A.n office building, an important artwork, a fine gemstone, a process facility, or an 

aircraft could have been on the market for two years at a price of $2,000,000, which 

infmmed market participants considered Ull.reasonable. Then the owner lowered the price 

to $1,600,000 and started to receive offers, culn:Jit1ating :in a transaction at $1,400,000 six 

months later. 

Although the actual exposure was 2.5 years, the reasonable exposure time at a value 

range of$1,400,000 to $1,600,000 would be six months." 

Conclusions: 
• The reasonable exposure time inherent in the market-value concept is always 

presumed to precede the effective date of appraisal. 
o Exposme time is different for various types of property and under various 

market conditions. 
o The answer to the question "what is reasonable exposure time?" should gJways 

:incmporate the answers to the question "for what kind of property at what value range?" 
rather than appear as a statement of sn isolated period. 

The estimated reasonable exposure ti_rne for the subject's market value is 12 months. This 

is considered a reasonable period based upon the appraiser's examination of available 

data. 
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City: Foley County: Baldwin 410 East Section Avenue Micropolitan Area: Daphne-Fairhope 

This information has been secured from sources we believe to be reliable; however, we make no 
representation or warranties, expressed or implied, as to the accuracy of the information. 

Economic Development Partnership of Alabama 
vvww.edpa.org 



410 East Section Avenue City: Foley County: Baldwin 
Micropolitan Area: Daphne-Fairhope 

I 
1!1 ll 

I l" I 
"' 

,~fl I l l 
I I I t 

! I 
' ~ I • 

" 
l ~ 

' f ~ ~ 
I\ 'I j ' 

' ~ '~ i i "',:] =-~ 

' j ' 

This information has been secured from sources we believe to be reliable; however, we make no 
representation or warranties, expressed or implied,. as to the accuracy of the information. 

Economic Development Partnership of Alabama 
\"'W\N.edpa.org 

u 
11~. 
i I 

I r ·~· 



410 East Section Avenue 
City: Foley County: Baldwin 

Micropolitan Area: Daphne-Fairhope 

G_J 

.,, 

' 

N 

,, ., 

., 
'. 

.-'---!.... 
- !._, 

',.,-- --41~\. 
I 

'59 
r ( 

~i 
' 

Peavey· Eleclron!cs.Buildlng 
·-. --r).,'""-~n~. --~ ---- _ 

·, 
-,:·"~~ -~::~-~ -~-~ .. -

[i_\ 
.' 

~·--------~----~"-~----1.~~·-~--~··~··;;~-~-~~~~"~'·~·JL"-e-__________ _j~~~~~c_--~~~ 

This information has been secured from sources we believe to be reliable; however, we make no 
representation orwa1ranties, expressed or implied, as to the accuracy of the infollTlaiion. 

Economic Development Partnership of Alabama 
\IVMV.edpa.org 



Industrial Site Locations • Foley, AL 

•'; 

:; 

I, 
I ' I 

. I 

I u 

., 

-; \ 
; 

I 



Direct Sales Approach 



Direct Sales Comparison Approach to Value 

The methodology behind the Sales Comparison Approach to Value is the direct 

comparison of the subject property to similar type properties within the subject property's 

immediate area and/or similar markets to which have sold recently. 

Applying the principal of substitution, the Sales Comparison Approach is based on the 

premise that an informed prudent and rational purchaser would pay no more for a 

property than the cost to acquire a similar competitive property within the same utility 

and as of the same date of appraisal. 

To apply the Sales Comparison Approach an appraiser follows a systematic procedure 

according to the "Appraisal of Real Estate", eleventh edition. A general outline of the 

basic procedures are as follows: 

1. Research the market for information on sales transactions, listings, and offers to purchase or sell 
involving properties that are similar to the subject property in terms of characteristics such as 
property type, date of sale, size, physical condition, location, and zoning. 

2. Verify the information by confirming that the data obtained are factually accurate and that the 

transactions reflect arm's-length, market considerations. Verification may elicit additional 

information about the market. 

3. Select relevant units of comparison (e.g., price per acre, price per square foot, price per front 

foot) and develop a comparative analysis for each unit. 

4. Compare comparable sale properties with the subject property using the elements of 

comparison and adjust the price of each comparable to the subject property or eliminate the sale 

property as a comparable. 

5. Reconcile the various value indications produced from the analysis of comparables into a single 

value indication or a range of values. In an imprecise market subject to varying occupancies and 

economies, a range of value may be a better conclusion than a single value estimate. 



IMPROVED SALE i\10. il 

Property Name 
Address 
Couffill 
Ciiy 

Grantor 
Grantee 
Deed Reference 
i'rojlerty Righis 
Financing 

Sale Price 

Zoning 
!.andc<rea 
La"d to Building Ratio 

Building Type 
Size.ast. 
Gualiiy 
stOifieS 

Parking 
Use at Sale 

Robertsdale lnd Park 
23226 Grissom Dr. 
Baldwin County 
Robertsdale, AI.. 

Wade Properties, U.C 
Dependable Machining Services 
lnstr# 131534Q 
Fee Simple 
Vendofs lien Deed 

1-1, light Industrial 
87,089 Square Feet 
5.8·1 

Metal Office Warehouse 
15,000 sqft 
Average 
1 
Adequate 
Vacant 

Income Analvsis (Estimate bv ApprniserJ 
Gross Income Estimate $60,000 
Vacancy $6,000 
Effective Gross income $54,000 
Operating Expenses $15:120 
~Jet Operating Income $36,880 

T:mt ID: 

Sale Date 
Mo~senMM 

Confirmation 

Comliilons of Sale 

Price Per Unit 

2.00Acres 

Year BuiN 
Effective Age 
Comllilon of lmprovemerr"" 
Heated and Cooled Area 
Eave Heigl:rt 

Sele Price/SF 
CapRate 
improverm!nt/Sf 
Glilll 
Exp. Ratio 

42-07-36-0-001l-027.001 . 

12107/11 
3 
Philip Hodgson, 
listing Agent & Deed 
Arms length 

$29.60 

1985 
10Years 
Av<>rage 
2,500 sqft Fmished Office (17%) 

26feet 

$29.60 
8.76% 
$23.92 
7.40 
28.00% 

Rema<l!s This is a sale of an OfficeMiarehouse in the Robertsdale Industrial Park. The building has 2,600 
sqft of finished office that is heated and cooled (17%). The building was purchased to be owner 
occupied. 



IMPROVED SALE NO. 2 

Property N"m" 
Address 
County 
City 

Gran~or 

Grantee 
Deed Reference 
Property Rights 
Financing 

Sale Price 

Zoning 
lane! Area 
!..and to Building Ratio 

BuUdin!j Type 
Size~t. 

QualillJ 
Stories· 
Parking 
UsGratSafe 

Friendship Business Pk 
25275 Friendship Rd 

Baldv~n County 
Daphne, AL 

Synovus Bani< 
Steve G. Seward 
lnstf# 1317916 
Fee Simple 
Cash to Seller 

$385,1JIJIJ 

8"3 
57,578 Square Feet 
5.69 

Metal Retail/Office Warehouse 
i 0,125 Square Feet 
Average 
1 
Adequate 
Vacant 

Income Analysis (Estimate b'r APpraiser} 
Gross Income Estimate $50,625 
Vacancy $5,063 
Eifeclive GI"Os" Income $45,562 
Operating Expensee $12.757 
Net Operating Income $32,805 

Tau !D: 

Sale Date 
Months on llllkt 
Confinnation 
Conditions of Sa!e 

Price Per Unit 

Year Eluilt 
Effe.,tive Age 
Condition of Improvements 
Heated a!1d Cooled Area 
Eave Height 

Sale !'rice/SF 
Cap Rate 
!mprcwementiSF 
GII1JI 
Exp. Ratio 

43-05-21-0-000-048.009 

"12115/11 
16 
Spence Monroe, Brol<er 
Arms Length 

$38.02 

2008 
BY ears 
Average 
50% office & work area 
20 feet 

$38.02 
8.52% 
$27.25 
7.60 
28.00% 

Remarks This is the sale of a foreclosure building located in a industrial pari< in Daphne. The building was 
50% finished offica and retail display area. The building was purchased to be owner occupied. 



IMPROVED SALE NO. 3 

Propen"y Name 
Address 
Counllf 
Cillf 

Grantor 
Grantee 
Deed Reference 
Properllf Rights 
Financing 

Sale Price 

Zoning 
Land Area 
Land <o Building Ratio 

Building Type 
Si~e-est 

Qualitjf 
Stories 
Parking 
Use at Sale 

Loxley Industrial 
8301" North Hici<Ory Street 
Baldwin County 
Loxley, Al 

Cornerstone Bani< 
GCOF 8301 North Hickory et al 
Ins!!# 1361223 
Fee Simple 
Cash to Seller 

$1,61)(),(}1)1} 

B-1 
128,981 Square Feet 
2.99 

Metal office warehouse 
43,152 Square Feet 
Average 
1 
Adequate 
Vacant 

Income Analysis IEstim"te bv Appraiser) 
·Gross Income Estimate $194,184 
Vacanelf $19,418 
Effecti11e Groos Income $174,766 
Oper:;Iting E><penses $48,984 
Net Operating Income $125,832 

Ta"ID: 

Sale Date 
11/lonth" on lll!Crt 
Confirmation 
Conditions of Sale 

Price Per IJnit 

Year Built 
Effective Age 
Com!itio" of lmprovsmente 
Heated and Cooled Area 
Eavs Height 

Sale Price/SF 
Cap Rate 
improvemen!JSF 
GIM 
Exp. Ratio 

42-02-03-0-Q00-019.003 

09/26/12 
Unknown 
Nathan Cox, Selling Agent 
Arms Length 

$37.08 

2007 
5Years 
Good 
4,000 SF of office space (10%) 
20 feet+ 

$37.08 
7.86% 
$32.58 
8.24 
28.00% 

This is the sale of a foreclosure building located on Highway 59 in Loxley. The building was 10% 
finished with office and showroom. The building was purchased for investment purposes. 



IMPROVED SALE 1110. 4 

Property Name 
Address 
Countjr 
Citjr 

Grantor 
Grantee 
Deed Reference 
Property Rights 
Financing 

Sale Price 

Zoning 
Land Area 
Land to Building Ratio 

Building Type 
Size-est. 
Quaiitjr 

·stories 
Parking 
Use at Sale 

Robertsdale Industrial 
17175 John Glenn Avenue 
Baldwin County 
Robertsdale, AL 

DSF, LLG 
WYE Delta Investments, LLG 
lnstr# 1384525 
Fee Simple 
Cash to Seller 

$957,500 

1-1 
180,450 Square Feet 
6.86 

Metal Manufacturing 
26,300 Square Feet 
Average 
1 
Adequate 
Vacant 

Income Analvsis {Estimate bV Appraiser} 
G.-oss Income Estimate $111,775 
Vacancy $11,178 
Effective Gross Income $100,597 
Operating Expenses $28 167 
Net Operating Income $72,430 

Ta>< ID: 

Sale Date 
Months on l\iji<t 
Confirmation 
Conditions of Sale 

Pyice Per Unit 

Year Buill 
!Eff-ective Age 
Condition of Improvements 

. Heated and Cooled Area 
Eave Height 

Sale Price/SF 
Cap Rare 
lmprovemen\'/SF 
G!M 
El<fl. Ratio 

47-01-01-0-000-003.009 
47-01-01-0-00Q-003.010 

02/22/13 
7.4 
Spence Monroe, Listing Agent 
Anns Length 

$36.41 

2006 
6Vears· 
Average 
2,500 SF of office space (10%) 
20 feet 

$36.41 
7.56% 
$33.36 
9.52 
28.00% 

Remarks This is a manufacturing facility in Robertsdale with 2,500 sqft of heated and cooled office space 
(10%) and 21,300 sqft of warehouse. The facility also has 2,500 sqft of unfinished office space for 
future expansion. The property was purchased to be owner occupied and was listed for $995,000 
for 222 days. 

Iii 



Property Name 
Address 
County 
Ci!>J 

Grantor 
Grantee 
Deed Reference 
Property Righte 
Financing 

Sale Price 

Zoning 
Land Area 
Land to Building Ratio 

Building Type 
Size-est 
Quality 
Stories 
Parking 
Use at Sale 

IMPROVED SALE NO. ~ 

Spanish Fort lnd Pk 
9657 Stagecoach Comm PI{ 
Baldwin County 
Spanish Fort, AL 

RBC Bani< USA 
Stagecoach LLC 
lnstr# 1305498 
Fee Simple 
Cash to Seller 

$428,250 

B-3, General Business DistriGI 
'130,244 Square Feet 
10.34 

Metal w/Brick, Multi tenant 
12,600 Square Feet 
Average 
'I 
Adequate 
Vacant 

Tax!D: 

Sale Dale 
Months on Mkt 
Confirmation 
Conditions of Sale 

Price Per Unit 

Year Built 
Effective Age 
Condition of Improvements 
Healed and Cooled Area 
EaveHeighi 

32-05-22-0-000-08'1.012 

09127111 
15 
Morgan Ashurst, Boker 
Arm's Length 

$33.99 

2001 
tO Years 
Average 
2,400 SF of Office Finish (19%) 
12 f! office, 20 f! warehouse 

Income Analysis IEstimate bv Appraiser) 
Gross Income Estimate $56,700 Sale Price/SF 

CapRate 
Improvement/SF 
GIM 

$33.99 
8.58% 
$21.93 
8.39 

28.00% 

Vacancy 
Effective Gross Income 
Operating Expenses 

Net Operating Income 

$5,670 
$51,030 
$14,288 

$36,742 EKp. Ratio 

This is a sale of an office warehouse with 2,400 sqf! of office space (19%) that was foreclosed on by 
the bani<. The site is 2. 99 acres and the property is located in a light industrial park. There is a cell 
tower lease on the property that transferred to the buyer for $7,200/yr beginning in OGiober 2006 for 
5 yrs. After the 5 years , ihe tenant may vacate the lease. Therefore, no weight was given to the 
lease in the sales price. 



Adjustment Analysis 

Below is a tabular expression itemizing the above noted sales in regard to sales price, price 
per square foot, indicated gross potential revenue multiplier, and indicated overall 
capitalization rate. 

Sale No. Date of Sale Sales Price F'rice/SqFt GIM OAR 
Sale No.1 12/07/11 $444,000 $29.60SqFt 7.40 8.76% 
Sale No.2 12/15/11" $385,000 $38.02SqFt 7.60 8.52% 
Sale No.3 09/26/12 $1,600,000 $37.08SqFt 8.24 7.86% 
Sale No.4 02/22/13 $957,500 $36.41 SqFt 9.52 7.56% 
Sale No.5 09/27/11 $428,250 $33.99 SqFt 8.39 8.58% 

All five sales were located in the Baldwin County market area and they are considered to be 
reasonably reliable data in estimating the value of the subject via the Direct Sales 
Comparison Approach. 

Adjustments 

The comparable sales will be compared on individual basis directly to the subject in regards 
to following characteristics: 

Pmperty Rights 
As can be best determined, all sales conveyed the fee simple rights to their respective 
properties. No adjustments were therefore considered necessary for this factor when 
comparing each of the sales on a direct basis to the subject 

Cash Equivalencies 
The appraisers have verified the pertinent data of each safe with a grantor, grantee, real 
broker or agent involved in the sale, or other persons believed to be knowledgeable of the 
transaction such as appraisers, attorneys and public records. As best as can be 
determined, all sales were consummated for either all cash or for terms which were readily 
available in .the market as of the effective date of the sales. Therefore no adjustments were 
considered necessary when comparing each of the sales to the subject 

Conditions of Sale 
All sales were considered to be arm's length transactions. According to the Dictionary of 
Real Estate Aopraisal, Fifth Edition, an arm's length transaction is ""a transaction between 
unrelated parties who are each acting in his or her own best interest." 

Market Conditions (Time Adjustment) 
Value is dependent on shifting relationships between effective supply and demand. Ideally, 
the amount and direction of the required marketing condition, or time adjustment, is derived 
from the actual market by comparing a sale and a subsequent resale of the same property 
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where the major difference between the respective sales prices can be directly attributable 
to the passage of time. 

As discussed previously, the more recent sales reflect the current downturn in the market 
However, given the current overeupply, sellers are continuing to decrease prices to be 
competitive. The supply of available commercial land coupled with the very limited demand 
has driven prices down. However, in analyzing available market information, the appraisers 
are of the opinion that values of improved sales have decreased over the time frame 
spanned by the oomparable sales. In considering both present and past marketing 
conditions, the appraisers are of the opinion that an annual time adjustment of -3.00% is 
reasonable to apply to the improved sales analyZed. 

Land Valuesll.Of:ation Adjustment 
The land value of each of the comparables is estimated based on the appraisers' analysis of 
comparable land saleS in the immediate area as of the~ dates of the sales. The land 
values are subtracted from the sale price to indicate a contributing pric~L filr the . 
improvements only, thus comparing the improvements directly. This is analyz:&dm~u of a 
location ad;ustment th;lt would lle aooBed to the land and improvements, 
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Considered Local 

$1,600,000 
$ 957,500 

RESEARCHED LOCAL SALES 

$29.60 
$38.02 
$37.06 
$36.41 
$33.99 

2 acres 
1.3 acres 

3 acres 
.5 acres 
3 acres 

18,000 SF 
10,125 SF 
43,152 SF* 
26,300 SF* 
12,600 SF 

Sales reflect $34.13 SF average x 94,000 SF = $3,208,596 Rounded $3,200,000 
($3.2 million) Indication for subject 

Listings and several researched larger industrial facility sales are listed. (Parking spaces, 
building, load docks, rent, etc.) 

$2.29 million 2) 50,000 SF warehouse $45.98 SF Robertsdale, 

Summary of Sales 
Sale No Name/Location Date Lot Size Sale Price Price/SQ 

1 10 Springdale Blvd. 9/18/13 1.01 AC $ 33.71/SF 
Mobile AL 36606 $675,000 

2 505 25th Street S 5/22/13 .86AC $35.26/SF 
Irondale, AL 35210 $825,000 

3 826 S Conception St. 3/2/12 1.96AC 
Mobile, AL 36603 $900,000 $34.98/SF 

4 2626 1"' Ave South 12/11 2AC 
Birmingham, AL 35233 $1,885,000 $34.83/SF 

5 750D Viaduct Rd. 3/11 3.50AC $50.74/SF 
Chickasaw, AL 36611 $4,735,500 

6 6399 Atlanta Hwy. 5/13 5.39AC 
Montgomery, AL 36617 $1,815,500 $30.56/SF 

[ Sales Average $34.58/SF] 

Under Contract 

27961 US 98 Daphne, AL 36526 8.65 AC $53.10/SF $4,350,000 

3110 701 N. Dobson Bay Minette, AL 36507 $27.97/SF $4,000,000 
· Sale reduced to reflect larger building sale 

7 properties= $35.37/SF Indication for subject= $3,324,780 



Therefore, the 5 researched local sales indicate $34.13/SF average or $3,208,596 for the 
subject value. The ?larger industrial sales average $35.37/SF and indicate $3,324,780. 
(The 2 listings indicated on large industrial are 20% higher and the Daphne property 
under contract is at $53.10/SF. These 2 listings and higher property under contract "are 
not used in this analysis." The appraisers opinion is within the range stated above 
$3,250,000. 
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11/7/2013 

Presented by Weldon Payne 
(850) 341-7018 
advancedappraisals@hotmail.com 

-llle One Page Report for Industrial Properties in Alabama 

1 10 Spnngdale Boulevard, Mobile. AL 36606 

Parties to Transaction 

Seller: BGTANNER&SONPECANGO INC Buyer: 

Financing Comments 

Sale involved mortgage financing. Lender identified as CORNERSTONE BK. 

Notes 

©2013 \'V.oldml Payn"' 

Sale Information 

Sale Status: 
Sale Date: 

Sold 

09/18/2013 

Sale Price: $675,000 ($33.71/SF) 

Property Details 

Property Type: 

Property Sub-type: 

Building Size: 

Lot Size: 
APN I ParceiiD: 

DLF HOLDINGS LLG 

Industrial 
Warehouse 
20,024SF 

1.01 Acres 
R-02-28-06-24-1-
000-005.003 

6100 Brandy Run Rd S Mobile, AL 



, 505 25th Street S, Irondale, AL 35210 

Parties to Transaction 

Seller: COLBY CORP Buyer: 

Sale Comments 

Bank Sold I REO Sale. 

Financing Comments 

Sale involved mortgage financing. Lender identified as SERVISFIRST BK. 

Notes 

©2013 Weldon Payne 

Sale Information 

Sale Status: 
Sale Date: 

Sold 

0512212013 

Sale Price: $825,000 ($35.261SF) 

Property Details 

Property Type: 

Property Sub-type: 

Building Size: 
Lot Size: 
APN I ParceiiD: 

SHEA BROTHERS LLC 
609 20Th St S Irondale, AL 

Industrial 
Manufacturing 

23,400 SF 

0.86 Acres 
23-24-4-001-
002.008 RR 00 



, 826 S Conception Street, Mobile, AL 36603 
l 

Parties to Transaction 

Seller: WALTON THOII/lAS R Buyer: 

Financing Comments 

Sale involved mortgage financing_ Lender identified as WHITNEY BK. 

Notes 

·~20~3 'Neidcn Payn<O 

Sale Information 

Sale Status: 
Sale Date: 

Sold 

02/01/2012 

Sale Price: $900,000 ($34.98/SF) 

Property Details 

Property Type: 

Property Sub-type: 

Building Size: 
Lot Size: 
APN I Parce!ID: 

WAL-lECH PROPERTIES LLC 
Po Box 726 Escatawpa, MS 

Industrial 
Manufacturing 
25,727 SF 

1.96 Acres 
R-02-29-1 0-38-0-
006-096 



. , 2626 1st Ave South. Birmingham. AL 35233 

Parties to Transaction 

Brolmr: 

_-.~otes 

MARCUS & MILLICHAP 
Eddie Greenhalgh 

Sale Information 

Sale Status: 

Sale Date: 

Sale Price: 

Cap Rate: 

Listing Price: 
Estimated days on 
LoopNet Marketplace: 

Property Details 

Property Type: 

Property Sub-type: 

Building Size: 
Lot Size: 

APN I ParceiiD: 

Sold 

12/31/2011 

$1,500,000 
($34.83/SF) 
11.02% (At 
Time Of Sale) 

$1,885,000 
104 

Industrial 
Self/Mini-Storage 
Facility 
43,065 SF 

2jljt.. 
23-31-2-026-
002.000-RR-00 

Property Description 

43,065 SF industrial building built in 1988 
and is situated on 1.64 AC. 



·, ,. 7500 Viaduct Rd, Chrckasaw, AL 36611 

idl!,_~-· 
l"'--:··"-~1.· 

Parties to Transaction 

Seller: MDBILE-CHICKASAWPORT FACILITY Buyer: 

-Financing Comments 

Sale involved mortgage financing. Lender identified as BANCORPSOUTH BK. 

Notes 

:;-.zo 13 W,;ldon Payfls 

Sale Information 

Sale Status: 
Sate Date: 

Sold 
03/03/2011 

Sale Price: $4,735,500 ($50.74/SF) 

Property Details 

Property Type: 

Property Sub-type: 
Building Size: 
Lot Size: 
APN I Parcel ID: 

Industrial 
Manufacturing 
93,326SF 

3.50Acres 
R-02-22-09-44-0-
017-001.003 

JOHN G WALTON CONST CO INC 
Po Box 81222 Mobile, AL 



5 6399 Atlanta Highway, Montgomery, AL 36117 

Parties to Transaction 

Seller: RPM HOLDINGS ULG Buyer: 

~-=inancing Comments 

Cash Sale. 

Notes 

Sale Information 

Sale Status: Sold 

Sale Date: 05/20/2013 

Sale Price: $1,815,500 ($30.56/SF) 

Property Details 

Property Type: 
Property Sub-type: 

Building Size: 
Lot Size: 
APN I ParceiiD: 

SUNBELT SELF STORAGE LLG 
472 N Dean Rd #200 Auburn, AL 

Industrial 
Warehouse 
59,400 SF 

5.39 Acres 

09-03-08-02-001-
003.000 



27961 Us-98 
Daphne, AL 36526 
81,922 SF Medical Suilding 
Property is for sale at $4,350,000 ($53.10/SF) 

Mia(l~oft' 

Virtual Eatth" 

Sale Contacts 

Sales Co: Colliers International-Atlanta Realty, LLC Sales Contact 1: Joseph R. Montgomery 
(404) 252-2288 

Asking Price: 

Price/SF: 
Days on Marl<et: 

Sale Status: 

Percent leased: 

5871 Glenridge Dr NE 
Atlanta, GA 30328 

(404) 252-2288 

$4,350,000 
$53.10 
633 
Under Contract 
100.0% 

Tenancy: Single 

Parcel No: 05-43-03-71-0-007-021.000 

Bldg Type: Medical 
Class: 8 

Total Avail: OSF 
Bldg Vacant: OSF 

Tenancy: Single 
Owner Type: 

Owner Occupied No 
Zoning: 

Land Area: 8.65AC 

Sales Contact 2: Tony D'Ambrosio 
(404) 574-1048 

For Sale Data 

Sale Type: 
Bldg Status: 

RBA: 

Current Building Information 

Bldg Status: 

RBA: 
%Leased: 

RentiSFNr: 
Elevators: 

Core Factor: 

Stories: 
Typical Floor Size: 

Building FAR: 
Const Type: 

Investment 
Existing 
81,922 SF 

Existing 
81,922SF 
100.0% 
For Sale Only 

0 

1 
81,922 SF 
0,22 
Masonry 

Parking: 331 free Surface Spaces are available; Ratio of 4.04/1,000 SF 
Amenities: Signage 

·~ 
·~ .. 
~ 
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27961 Us-98 
Property is for sale at $4,350,000 ($53.10/SF) (can't) 

Metro Market: 
Submarket: 

County: 

CBSA: 

GSA: 

DMA: 

Mobile 
Baldwin County/Baldwin County 
Baldwin 
Daphne-Fairhope-Foley, AL 
Mobile-Daphne-Fairhope, AL 
Mobile-Pensacola, AL-FL-MS 

UNDER 
CONTRACT 



·~, 2401 Five Star Parkway, Bessemer, AL 35022 

Parties to Transaction 

Seller: SM PROPERllES lLC Buyer: 

. mancing Comments 

Sale involved mortgage financing. Lender identified as MALVERN NA TL BK. 

Notes 

Sale Information 

Sale Status: 
Sale Date: 

Sold 

08/09/2013 

Sale Price: $900,000 ($30.97/SF) 

Property Details 

Property Type: 

Property Sub-type: 

Building Size: 
Lot Size: 
APN I ParceiiD: 

DIG BIRMINGHAM LLC 
6316 Humphreys St Harahan, lA 

Industrial 
Manufacturing 
29,062 SF 
3.12 Acres 

37-13-4-000-
002.004 RR 00 



Other Listings/Sales 

For Sale 

6955 Cary Hamilton Rd Theodore, AL 36582 
$4,500,000 $41.96/SF 107,250 SF 

12045 Padgett Switch Rd Irvington, AL 36544 
$3,500,000 $26.41/SF 11.50 AC 

23561 Flowers Rd 
$2,299,000 

Robertsdale, AL 36567 
$45.98/SF 20 AC 

Average list price per SF $38.12-10% list to sale retro = $32.25/SF 
$32.25/SF x 94,000 SF subject= $3,031,500 

Subject Indication 

Subject location in downtown Foley (which has initiated various known projects as 
Farmers Market and planned Blue Collar project) is superior by $250,000 plus over 
listings above. Therefore, $3,202,000""assigned appears supported. 



6955 Cary Hamilton Rd 
Theodore, AL 36582 
107,250 SF Distribution B_uilding Built in 2000 
Property is for sale at $4,500,000 ($41.96/SF) 

Sale Contacts 

FOR SALE 

CD 

Earth~ 

1- --~---- ------------·---·· ·-------- ----------------------- --~-------- ----------------------- -------- ----1 
Sales Co: Milling Commercial Realty, Inc. 

Asking Price: 
Price/SF: 

Days on Market: 
Sale Status: 

Percent Leased: 

PO Box3086 
Mobile, AL 36652 

$4,500,000 
$41.96 
542 
Active 
100.0% (105,475 SF Avail) 

Tenancy: Multi 

Parcel No: R-02-38-02-03-4-000-004.001 

Sales Contact 1: Raymond Faircloth 

For Sale Data 
--- --------- ------------------~-----

Sale Type: 
Bldg Stalus: 

RBA: 

Investment OR Owner/User 

Built in 2000 
107,250 SF 



6955 Cary Hamilton Rd FOR SALE 
Property Is for sale at $4,500,000 ($41.96/SF) (con'!) 

Current Industrial Information ID: 8368310 
--------·------·-------------·----~-------·----~---~-----------------------

Bldg Type: Distribution RBA: 107,250 SF 
Bldg Status: Built in 2000 %Leased: 100.0% 
RenUSF/Yr: $3.65 Stories: 1 

Bldg Vacant: OSF TOtal Avail: 105,475 SF 
Building FAR: 0.07 Warehouse Avail: 105,475 SF/4,600 ofc 

Office Avail: OSF CAM -
Max Contig: 105,475 SF Zoning: -

Smallest Space: 4,675SF Owner Type: -
Land Area: 35.48AC Owner Occupied: No 

Lot Dimensions: - Tenancy: Multi 

Ceiling Height: 22'0"-34'0" Column Spacing: -
Loading Docks: 18 ext {bldg. total) Levelators: 12 ext 

Cross Docl<s: - Crane: None 
Drive Ins: None {total) Canst Type: Steel 

Sprinklers: Wet Rail Spots: 1 ext 
Rail Line: csx 

Property Mix: Industrial (100.0%) 
Expenses: 2012 Tax@ $0.27/sf 

Power: Heavy 

Parking: 37 free Surface Spaces are available 
Features: Fenced Lot 

Location Information 

Metro Market: Mobile 
Submarket: Outlying Mobile County/Outlying Mobile County 

County: Mobile 
CBSA: Mobile,Al 

GSA: Mobile-Daphne-Fairhope, AL 
DMA: Mobile-Pensacola, AL-FL-MS 



12045 Padgett Switch Rd 
hV_InQtOn,.AL 365_44 . 
124,94:0 $F-Manuracturi.ri9. Bui_lding Built in 1995 
PropertY Is for sale at $3,300,000 ($26.41/SF) 

Sales Co: Metcalfe & Company 

Asking Price: 
Price/SF: 

Days on Market: 
Sale Status: 

Percent Leased: 

Tenancy: 

5 Dauphin St 
Mobile, AL 36602 

(251) 432-2600 

$3,300,000 
$26A1 

1,822 

Active 
0.0% (124,936 SF Avail) 

Multi 

Parcel No: R-02-43-04-18-0-000-011 

FOR SALE 

Spen<.erRd 

j 23 ) 
i. ' 

l.n 

55(1 yd:> 

----~ 
!J ::;!.!o:J ..:JI:.ru.:~i! !;~'-'W'~w. tJ :d.!iJ •1.\'/f;.Q, ~ ~-'.>J!J 

Sales Contact 1: Adam Metcalfe 
(251) 432-2600 

Sale Type: 

Bldg Status: 
RBA: 

Owner/User 
Built in 1995 
124,940 SF 

Trans_action Notes 1- ............... ___ .. __ .. ------- --------·- -------·-------·--· ---- ----·-----.. ---- ------·- ---·- .... .. 

124,940± sq ft total10,596 sq ft office 
Expandable to 200,000 sq ft 
11 acres, additional acreage possibly available 
24' to 27' eave height 16 dock level doors 
2,500 amp, 3 phase fully sprinkled 
Heated/cooled Light Industrial 
built in 1995 expanded in 1998 
All utilities available 
$3.50 per sq ft, NNN 
$3,300,000 



12045 Padgett Switch Rd · 
. .. 

FOR SALE 
Property Is for sale at $3,300,000 ($26.41/SF) (con't) 

. 
·.·.· 

CLfrrent ln~ust~iallnformation 10:6816923 
----· . 

Bldg Type: Manufacturing RBA: 124,940 SF 

Bldg Status: Built In 1995 %Leased: -
RentiSF/Yr: $3.50 Stories: 1 

Bldg Vacant: 124,936 SF Total Avail: 124,936 SF 

Building FAR: 0.25 Warehouse Avail: 124,936 SF/10,596 ole 

Office Avail: OSF CAM -
MaxContig: 124,936 SF Zoning: light Industrial 

Smallest Space: 124,936 SF Owner Type: -
Land Area: 11.58AC Owner Occupied: No 

Lot Dimensions: 244x521 Tenancy: Multi 

Ceiling Height: 24'6" -27'6" Column Spacing: -
Loading Docks: 16 ext (bldg. total) Levelators: 16 ext 

Cross Docks: - Crane: None 
Drive Ins: 1/B'O"w x 10'0"h (total) Canst Type: Metal 

Sprinklers: Yes Rail Spols: -
Rail Line: None 

Property Mix: Industrial 114,344 SF (91.5%) 
Office 10,596 SF (8.5%) 

Expenses: 2012 Tax @ $0.13/sf 
Power: 2500a 3p 

Utilities: Heating 
Parking: 171 free Surface Spaces are available; Ratio of 1.37/1,000 SF 

Features: A/C, Signage 

Location Information 

Metro Market: Mobile 
Submarket: Outlying Mobile County/Outlying Mobile County 

County: Mobile 
CBSA: Mobile,AL 

CSA: Mobile~Daphne~Fairhope, AL 
DMA: Mobile~Pensacola, AL-FL-MS 



23651 Flowers Rd 
Robertsdale, AL 36567 
50,000 ~F Warehouse Building BUilt in 2004 
Property is for sale at $2,299,000 ($45.98/SF) 

FOR SALE 

Mil::rMoh~ dJ ---·--=::· ::---::::-:-' Virtual Earth1... =:~:!L!.;:J.:.Ji~!::l~~!~w~~!..L .. ::;~.1-".:IIW. --:; .. ~J!J 
···------ ----~--,--='--:

Sale Contacts 
~-----~--:------------- ______ !G_~-----------------· --~-~ 

Sales Co: NAI Halford 

719 S Palafox St 
Pensacola, FL 32502 

(850) 433-0577 

f---------------···-·---· -·-·--------- ·---

Sales Contact 1: John Griffing 
(850) 287-0117 

·-- -·-· -··--·. -·····----- -1 

~-----------------------1 
For Sale Data 

1·-----·--- ··-···----~-- ------ ---·-····--···~- ·-·------·----·---··-·--··· 
Asking Price: 

Price/SF: 
Days on Market: 

Sale Status: 
Percent Leased: 

$2,299,000 
$45.98 
513 
Active 
0.0% (50,000 SF Avail) 

Tenancy: Multi 

Parcel No: 41-08-34-0-000-009.002 

Sale Type: 
Bldg Status: 

RBA: 

Owner/User 
Built in 2004 
50,000SF 



23651 Flowers Rd FOR SALE 
Property is for sale at $2,299,000 ($45.98/SF) (con'!) 

Current Industrial InfOrmation ID: 6034044 
-- --·-----·--- -----------~-----·---------- -----------------·----·----·-----~-

Bldg Type: Warehouse RBA: 50,000 SF 

Bldg Status: Built in 2004 %Leased: -
RenUSF/Yr: $4.99 Stories: 1 

Bldg Vacant: 50,000 SF Total Avail: 50,000 SF 

Building FAR: 0.06 Warehouse Avail: 50,000 SF 

Office Avail: OSF CAM -
MaxContig: 50,000 SF Zoning: R-A 

Smallest Space: so;ooo SF Owner Type: -
Land Area: 20AC Owner Occupied: No 

Lot Dimensions: - Tenancy: Multi 

Ceiling Height: 18'0" Column Spacing: -
Loading Docks: None (bldg. total) Levelators: None 

Cross Docks: - Crane: None 

Drive Ins: 4/10'0"w x 14'0"h (total) Canst Type: Metal 
Sprinklers: - Rail Spots: -

Rail Line: None 

Property Mix: Industrial (100.0%) 

Expenses: 2012 Tax@ $0.11/sf 

Parking: 4 free Surface Spaces are available 

Location Information 

Metro Market: Mobile 
Submarket: Baldwin County/Baldwin County 

County: Baldwin 

CBSA: Daphne~Fairhope~Foley, Al 
CSA: Mobile-Daphne~Fairhope, AL 

DMA: Mobile-Pensacola, AL-FL-MS 



Other Listings/Sales 

For Sale 

6955 Cary Hamilton Rd Theodore, AL 36582 
$4,500,000 $41.96/SF 107,250 SF 

12045 Padgett Switch Rd Irvington, AL 36544 
$3,500,000 $26.41/SF 11.50 AC 

23561 Flowers Rd 
$2,299,000 

Robe1tsdale, AL 36567 
$45.98/SF 20 AC 

Average list price per SF $38.12 -10% list to sale retro = $32.25/SF 
$32.25/SF x 94,000 SF subject= $3,031,500 

Subject Indication 

Subject location in downtown Foley (which has initiated various known projects as 
Farmers Market and planned Blue Collar project) is superior by $250,000 plus over 
listings above. Therefore, $3,250,000 assigned appears supported. 



Location Data 

Location: 

County: 

Assessor's Parcel No: 

Atlas Ref: 

Physical Data 

Type: 
Land Area: 
Gross Building Area: 
Number of Buildings: 
% Office Area: 
% Air Conditioned: 
Clear Ceiling Height: 
Year Built: 
Land/Building Ratio: 
Sprinkle red: 
Rail Access: 

Condition: 

Exterior Walls: 
Column Spacing: 
Loading: 

Parking: 

Sale Data 

Transaction Type: 

Date: 
Marketing Time: 
Grantor: 

Grantee: 
Document No.: 
Sale Price: 
Financing: 
Cash Eq. Price: 
Req.Capital Cost: 
Adj. Sale Price: 
Verification: 

Comments 

1600 North Schillinger Road 
Mobile,AL 36695 

Mobile 

R-02-28-03-06-3-000-005 

N/A 

WH/Distribution 
13.800 Acres 
34,000SF 
1 
11.8 
N/A 
18' "22' 
2007 
17.68:1 
None 

None 
Average 

Metal 
N/A 
3DH/1 Dl 

21 Spaces 

Sale 
4/2011 

N/A 
United States of America 
Medart, Inc. 
6370 
$1,100,000 
Market Terms 
$1,100,000 

$0 
$1,100,000 

Most recent deed {book 67 46, page 
1181). 

Financial Data 

Source: 
Occupancy at Sale: 
Existing or ProForma Inc: 

Potential Gross Income: 
Vacancy and Credit Loss: 

Effective Gross Income: 
Expenses and Reserves: 

Net Operating Income: 

Analysis 

N/A 
100 
Existing 

Total 
N/A 
N/A 
N/A 

N/A 
N/A 

Buyers Underwriting Criteria.: Direct Cap 

N/A Overall Cap. Rate {OAR): 
Projected I RR: 
Eff. Gross Multiplier (EGIM): 

Oper. Expense Ratio (OER): 
Price Per Square Foot: 

N/A% 
N/A 
N/A% 
$32.35 

Per SF 
N/A 
N/A 
N/A 
N/A 
N/A 

This comparable represents the sale of a 34,000 square foot warehouse at 1600 North Schillinger Road in Mobile, AL. The building 
sold in April 2011 for a reported $1,100,000, or $32.35 per square foot. The building features 3 dock high doors, 1 drive in door, 
11.8% office space, 18' to 22' ceilings and 21 parking spaces. The property was originally listed at a price of $1,300,000 and J/ 
eventually sold for $1, ~~~~~~;~o/~;;z;te r"J~ti;, j~f l~'f1.) ~// -t4:; ./:S ~ 

""-7 t 3lf, l)1ltl !S' $ ~~~ . 

.5~ fjl-<.'v. : i.t 'f. J ~ ~ -:: 3r ?> ,..,_. 
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RETAIL/COMMERCIAL LAND SALE No.5 ' "'"""'''- '""' • r~~ ... rnlfll: 

'H ""''"'"'~ 
18543 Hwy 98 Land- LISTING :;;:;~,:: 

Location Data 

Location: 

County: 

Assessor's Parcel No: 

Physical Data 

Type: 

Land Area: 
Acres: 
Square Feet: 

Topography: 

Shape: 

Utilities: 
Zoning: 

Allowable Bldg Area: 

Floor Area Ratio: 

No. of units: 

Max FAR: 
Frontage: 

Analysis 

Use At Sale: 
Proposed Use or Dev. 

Price Per Acre: 
Price Per SF of Land: 

18543 Hwy98 
Foley,AL 36535 

Baldwin 

54-09-30-0-000-001.018, 54-09-

Retail/Commercial 

Gross Usable 
6.7800 6.7800 
295,337 295,337 

Level, At Street Grade 
Rectangular 

All to Site 
County - Unzoned 

NIA 
N/A 
N/A 

300' on U.S. Hwy 98; 

Raw land 
Commercial 
$73,598 
$1.69 

Price Per Unit: N/A 
Price Per SF of Bldg: N/A 

Comments 

Sale Data 

Transaction Type: 

Date: 
Marketing Time: 
Grantor: 

Grantee: 
Document No.: 

Sale Price: 
Financing: 
Cash Eq. Price: 

Listing 
7/2013 
24 months 
N/A 
N/A-Iisting 
N/A-Iisting 

)$499,000 
Cash to Seller 
$499,000 

Onsile/Offsite Costs: $0 
Adj. Sale Price: $499,000 
Verification: Costar, Listing Broker 

1 ~ "'tiZ]I 

This property is currently listed for sale. It is located west of downtown Foley, AL on U.S. Highway 98. The property is predominantly 
level at street grade and clear. Since it is located in the county it does not carry a zoning designation. The property has been on the 
market for a little over two years. 
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The following maps and diagrams are not to scale and do not include details. Smaller rooms and/or closets may have 
be~n·left out for clarity. Maps and diagrams are merely for your use in understanding the comments in this report with 

respect to component systems and locations. · 

The top of each page is approximate NORTH, unless otherwise noted. 

3.1 
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3.2 Closeup Ariel Map: 
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3.4 Ground Floor Plan 

I 
! 

l ~ 
' I 
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Bottom of the page is approximate north. 

3.5 
Bay #1. East 
end of the 
building. 
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3.6 
Bay#2. 

3.7 
Bay #3. Middle 
of the building. 

Bay#4. The 
loading dock 
and storage 
section. 
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K ~-- ·.· SITEWORif · .. 

4.1 Topography 
The site where the structure is built is generally flat, with the slope of the land in the vicinity of the subject 
parcel sloping slightly downhill toward the South. 

improving. The grade around the north office slopes 
toward the structure. The grade between the offices and the east end of the building should be re-s loped 
to prevent water from pooling next to the foundation. 

4.3 Access and Egress 
Access and egress to the subject property are via one driveway to East Section Avenue north. Access 
and egress both appear adequate and no concerns are noted. 
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I' . 

4.4 Paving, Curbing and Parking 
All parking surfaces on the lot are paved with 
asphalt. There are approximately 1 00 marked 
parking spaces for the subject property, one 
of which is marked for handicapped only. 

~Erosion of the asphalt was noted in several 
areas. A seal coat is recommended within the 
next year to seal cracks and extend the life of 
the asphalt surface. Also, repairs to the 
parking lot are needed. Space marking of the 
parking stalls is very poor. We recommend a 
fresh coat of paint be applied to tl1e stall 
markings. 

4.5 Flatwork 
All walkways on the site are paved with concrete. Good condition. 

4.6 Landscaping 
The landscaping by the building is overgrown, and the bushes around the office need to be removed. 

4. 7 Recreational Facilities 
There are several sitting/smoking areas on the north side of the building. The areas appear to be in good 
condition. 

4.8 Water Service 
Potable water is provided by some form of a public water agency. We are unable to determine the size or 
type of the incoming supply line as it is buried. 

4.9 Electrical Service 
Electrical service enters the property via an underground conduit. 
Meter is located on the side of the exterior transformer. 
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4.1 0 Gas Service 
Natural Gas is supplied to the property from a public utility company. 
The size of the incoming supply line from the utility company 
appears to be 2". Gas meter and shutoffs are located on the south 
side of the building. Suggest adding extra protection around,the gas 
lines and the meter. ' '' 

4.11 Sanitary Sewer 
The subject property appears to be serviced by the public sewer system, however, these components 
ARE NOT A PART OF THIS ASSESSMENT. 
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I FO()NPATION &LQAD EIEARINGWALLS 

5.1 Foundation 
This structure is constructed slab-on-grade, there are no raised foundations. Typical settling cracks are 
noted. Expansion joints have been cut into the slab. 

FJlQOR&.ROQF FRAMIN<:;.$.)"$tEMS. 

5.2 Roof Framing 
Roof framing is accomplished by the use of corrugated structural steel. All visible areas of the roof 
framing appear to be adequate, All areas which were visible for examination appear to be in good 
structural condition. Ceiling insulation is placed against the underside of the roof sheathing, which hides 
the sheathing from view. This practice is common with this type of construction, even by current 
standards. Damages: The insulation in the west sections needs to be repaired in several areas. 
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6.1 Sidewall Systems 
Manufacturing Area: Sidewall cladding 
consists of preformed high-rib metal panels 
which have a baked-on enamel paint finish. 
Pahels are secured with self-drilling fasteners, 
color coated to match the color of the wall 
panels. There are several damaged areas on 
the exterior walls that need maintenance or 
repair. A damaged area 4' long is located on 
the south side. Corrosion was noted on 
:;;everal of the north and south panels and 
repair and/ or maintenance will be needed. 

North Office: There are precast concrete 
panels walls installed. The two stage caulk 
joints need to be re-sealed. 

6.2 Fenestration Systems - Walk Doors 

410 East Section Ave., Foley, AL 

The exterior walk door to the office are storefront type. The exterior walk doors to the manufacturing 
section are steel clad type. Four of the steel doors are have corrosion and/or mechanical damage and 
replacement will be needed in the next 5 years. 

6.3 Fenestration Systems - Overhead Service Doors 
Where there are several loading dock doors 
on the west side of the structure. The door 
and concrete slab on the south side of the 
building are at grade. Overhead service doors 
are roll-up. The door opener on the south 
door did not function properly and needs 
repair/replacement. Also, several of the 
ramps need repair and/or servicing as they will 
not lift properly. 
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6.4 Fenestration Systems -Windows 
Windows in this structure are primarily aluminum-framed, Windows are dual pane insulated. Windows 
are of the storefront type. The dual pane seal has failed at one or more windows in this building, as 
evidenced by moisture/discoloration between the panes. Some failures are difficult to detect due to 
lighting conditions at the time of the inspection. For this reason, you may encounter additional windows 
that exhibit this condition which are not noted in this report. Seals which have failed were noted at on the 
east and west sides of the office areas. Also, the glazing at the frames and windows is deteriorated, and 
leaking was noted in the offices. 

6.5 Loading Dock: 
Safety Concern: 
The concrete stairs for the loading dock have 
been damaged. A crack was noted in the 
south steps, and the side wall is damaged on 
the north stairs. For safety the stairs should 
be repaired. 
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Roof 

7.1 View of Roof 
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7.2 Roofing Materials Manufacturing Section 
Further Evaluation: 

410 East Section Ave., Foley, AL 

The roofing surface for the west manufacturing sections are high-rib metal panels, attached with 
self-tapping screws which are sealed with neoprene washers. The roofing surface for the east 
manufacturing sections are high-rib metal standing seam panels with concealed fasteners. 
The new or east section is in good condition with no deficiencies noted. 1 

The west roof sections have been recoated with an elastomeric membrane to help prohibit deterioration 
and/or corrosion. There are several areas in the body of the west roof that will need to be cleaned and 
re-sealed. Also, several areas are leaking and need immediate repair. 

Further Ev<llmltion: 
Roofing application consists of a built-up membrane with a gravel cap and a gravel stop along the edges. 
We are unable to determine how many plys of felt paper were applied, as it would be necessary to take a 
core sample of the membrane to do so. The typical industrial application would be 3, 4 or 5 plys of felt 
paper, with tar between each ply. Typical life expectancy of a NEW 3 ply application is 8-10 years, 4 plys 
is 1 0-15 years, and a 5 ply roof is 15-20 years. 
There is deterioration of the surface from the ultraviolet rays of the sun, and the gravel is not covering the 
whole area. Leaking was noted around the roof drain above the center office area .. 
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7.4 Number of Roofing Applications 
A maximum of three layers are allowed on most commercial roofs, because each layer, (or roofing 
application), adds weight to the structure. After three roofing applications are placed on the roof, all layers 
must be stripped off before another application can be installed. 
Also, most roofing companies will not warranty a repair. 
We are unable to determine how many iayers of roofing material are applied. "Layers" are not to be 
confused "plys" which we referred to above. It takes several "plys" to make one "layer" of roofing 
application. 

7.5 Estimated Remaining Life 
Remaining life of the west manufacturing roof is approximately, 15-20 Years (the older section) and 30-40 
Years for the east section. 
Remaining life of the office roof is unknown and no estimate are given. 

7.6 Roof Flashings 
The flashing around the furnace vents needs to be resealed. Several areas have been caulked. 

7.7 Roof Drainage 

Roof drainage for the metal means gutters installed at the low 
end of the sloped roofs. The flat roof drainage is accomplished by drains and overflows built into the 
roofing surface, as typical for a low pitch roof. The gutters and downspouts and extension on the north 
side of the metal roof are damaged and need replacing. 
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,•!" 

PIPING & P!STRIBUTibN . ,. 

8.1 Supply Piping System 
The majority of the visible supply line piping is copper . Adequate flow was noted, and no deficiencies 
were encountered. 

8.2 Waste Piping System 
The majority of the visible waste line plumbing pipe is cast iron/galvanized. Functional flow was noted at 
all fixtures which we were able to examine. No deficiencies were noted. 

8.3 Natural Gas/LPG System 
The majority of gas piping at visible areas consist of black iron. Fuel 
type is natural gas. The gas system for this structure appears to be 
in serviceable condition at all areas which were visible. 

8.4 Plumbing Fixtures 
Sinks at the following locations are leaking at the supply and drain lines: The sinks in the #3 Bay in the 
middle of the building. The toilets are cracked/broken/damaged and in need of replacement in the 
following bathrooms/restrooms: Restroom in the #3 Bay in the middle of the building, restroom in the 
office areas. Most of the toilet and urinal valves need to be serviced. 

8.5 Other Bathroom Components 
The tile floor in the #3 Bay in the middle of the building has moisture 
damage and will need to be replaced. 
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• HOTWATERPRODOGTION 

8.6 Water Heaters 
Hot water for domestic use is supplied by various small, <Jf.ectric water heaters located throughout the 
structure(s). For specific notes and comments regardin~;fthe water heaters, refer to TABLE OF WATER 
HEATERS below. The following is a summary of information in the water heater tables: 
Average water heater life in the United States is 10-14 years. Approximately 4 units are currently leaking 
and in need of replacement. 

8.7 Water Heater #1 
Located at east bathroom, Manufactured by Rheem. Capacity is 40 gallons. This heater is powered by 
Electricity. This unit appears to be 12-14 years old. Fair condition. 

8.8 Water Heater #2 
Located at middle bathroom. Manufactured by Rheem. Capacity is 30 gallons. This heater is powered 
by Electricity. This unit appears to be 30 - 35 years old. Poor condition. 

8.9 Water Heater #3 
Located at break room, Manufactured by Rheem. Capacity is 10 gallons or less. This heater is powered 
by Electricity. This unit appears to be 30 - 35 years old. This unit is currently leaking, and is due for 
replacement at this time. 

8.10 Water Heater #4 
Located at security/ communication room. Manufactured by Rheem. Capacity is 10 gallons or less. This 
heater is powered by Electricity. This unit appears to be 30- 35 years old. This water heater appears to 
be at or near the end of it's useful life. 
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See the bottom of the Table for Explanation of the Comment Codes. 

9.1 Comment Codes for the Table of Water Heaters 
BS = The earthquake strapping restraints are missing or incorrectly installed. We recommend that 
proper restraints be installed according to the current requirements. 
CP = The combustion air venting for this unit does not appear to meet current requirements, this can 
starve the appliance of oxygen and cause poor combustion of gases. 
DNT = We were unable to properly evaluate this unit. It was either blocked from view, in a locked closet, 
or otherwise inaccessible. 
EH = The exhaust venting for this appliance is not installed according to typical standards, this usually 
results in some type of potential hazard. We recommend that this condition be inspected and corrected 
by a properly qualified plumber. 
FH = The flexible connector at the incoming gas supply pipe is either missing, installed incorrectly or is 
not the currently approved type. Since this usually results in some type of potential hazard, we 
recommend that this condition be corrected by a properly qualified plumber. 
FO = We were unable to properly evaluate this appliance, as the fuel supply was turned off or 
disconnected on the day of inspection. 
FS = There are flammable components/substances stored in the vicinity of this gas appliance. 
LPD = There does not appear to be a proper drain installed to drain away the Liquid Petroleum Gas frorn 
this appliance. Since LP gas is heavier than air, it will accumulate near the pilot light and/or burner in the 
event of a leak and possibly cause an explosion. We recommend a proper drain be installed to prevent 
any potential hazard. 
OD = This is an "on-demand" type water heater, which heats water only as it is needed, therefore, there 
is no storage tank. 
OLD = This appliance is near/past the end of it's expected useful life, you should anticipate replacement 
within the next five years. 
RF = There is a heavy accumulation of rust flakes in the combustion cornpartment, this is an indication 
that this appliance may be near the end of its useful life. You should anticipate replacement within the 
~next five years. 
RP = This appliance appears to at the end of it's useful life, we recommend replacement. 
TD = The drain line coming from the safety relief valve (or the temperature & pressure relief valve), is 
missing, incorrectly installed, sized incorrectly or is made of materials which are not suitable for this use. 
Since this is a potential hazard, we recommend that this condition be corrected by a properly qualified 
plumber. 
TL = The tank of this water heater is leaking, we recommend replacement of the water heater. 

TPR = There is no currently approved Safety Relief Valve (or Temperature & Pressure Relief valve), 
installed for this water heater (or the SRV/TPR is leaking). Since this is a potential hazard, we 
recommend that this condition be corrected by a properly qualified plumber. 
UN = There is no drain pan installed under the water heater. If this water heater leaks, (and most 
eventually leak because they are located in an attic or other confined space and are not inspected 
regularly), it is likely to cause damage to other components of the structure. 
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HE:AT GENERATION 

10.1 Heating System Description 
Heat generation for the interior environment is accomplished by means of forced air furnaces that are 
hanging from the rafters and beams. Also, several of the package units supply heat to the manufacturing 
spaces and office areas. 

10.2 Heat Generation Equipment 
For specific notes and comments regarding the heating units, refer to the Table of Heating and Cooling 
Components below. 
Summary of information contained in the HVAC table regarding the heating components are as follows: 
The east warehouse Bay 1 is heated with three package units. The older sections of the warehouse Bay 
#3 & #4 are heated with Gas fired heaters. Servicing is needed on all of the units. 

10.3 Heating Units for East 
. I 

1. Trane package unit on the NE corner system is forced air. 
Natural Gas, The system is not functional. The electrical controls are not functioning properly. Repairs 
are needed. Low Voltage problem with the controls. 
2. Trane package unit on the NE corner of the building marked #5. The type of system is forced air. 
Natural Gas, The system is not functional. The electrical controls are not functioning properly. Repairs 
are needed. {Blower motor noisy (ie, bad bearings) burn' t transformer in the unit. 
3. Trane package unit on theSE corner of the building marked #6. The type of system is forced air. 
Natural Gas, The system is not functional. The electrical controls are not functioning properly. Repairs 
are needed. There is a problem with the contactor. 
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10.4 Heating Units Ceiling-Mounted: 
There are 15 Sterling gas fired ductless furnaces. Ten are in 
the Bay #3 and Five are in Bay #4 of the loading dock. 
Eight of the ten furnaces in the Bay #3 are functional. 
The thermostats on the five units in the west Bay #4 are 
damaged. Unable to test the heaters·. ' 
The vent pipes on the roof are corroded and need replacing. 

10.5 Heating Unit over the North Office: 
Carrier package unit on the roof over the north office 
building. The type of system is forced air. Natural Gas, The 
system is functioning properly. 

Report# City of Foley, AL 10-26-12 Page 30 



Propertv Condition Report 410 East Section Ave., Foley, AL 

AIR CONDITIONING 

10.6 Air Conditioning System Description 
Evaluation of the heating and air conditioning systems for this 
property assessment was contracted out to a licensed HVAC 
contractor. A copy of their full report is included as a part of the 
HVAC APPENDIX attached to the end of this report. Blankenship 
Air Control & Refrigerator LLC started and visually inspected the 
HVAC equipment. 

10.7 Air Conditioning Equipment 

Brian P. Blankenship l<i Hour Service 
(1)•2'll)752-~:!') P.O.&:s:S206 
0'.2~11 223.-41~3 GulfShor~, AL 3Gj4~ 

For specific notes and comments regarding the air conditioning components, refer to the Table of Heating 
and Cooling Components below. 
Summary of information contained in the HVAC table regarding the air conditioning components is as 
follows: The package units for the warehouse are numbered 1-9. Number "1" starts on the NW corner of 
the building and goes to the NE corner (#5) around to the SE corner (#6) and finishes on the SW corner 
with "9". The tenth package unit is located on the office roof. There are also three split systems that 
supply cooling for the offices buildings inside the manufacturing sections. 

10.8 Cooling Package Units 
·- ,. : 

1. Trane package unit on NW corner of the building marked #1. The unit was built in 1992 and is a 25 
ton system. The controls are not functional and the unit would not turn on. 
2. Trane package unit on the North side of the building marked #2. The unit was built in 1992 and is a 25 
ton system. The controls are not functional and the unit would not turn on. This unit may need to be 
replaced. 
3. Trane package unit on the North side of the building marked #3. The unit was built in 1999 and is a 25 
ton system. The controls are not functional and the unit would not turn on. This system has a low voltage 
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problem. 
4. Trane package unit on the North side of the building marked #4. The unit was built in 1992 and is a 25 
ton system. This unit is functioning properly. 
5. Trane package unit on the NE corner of the building marked #5. The unit was built in 1992 and is a 25 
ton system. The controls are not functional and the unit would not turn on. Repairs are needed. (Blower 
motor noisy (ie, bad bearings) burn' t transformer in the unit. 
6. Trane pac~age unit on the SE corner of the building marked #6. The unit was built in 1992 and is a 25 
ton system. This unit is functioning properly. 
7. Trane package unit on theSE corner of the building marked #7. The unit was built in 1992 and is a 25 
ton system. This· unit is functioning properly. 
8. Trane package unit on the South side of the building marked #8. The unit was built in 1992 and is a 25 
ton system. This unit is functioning properly. 
9. Trane package unit on the SW corner of the building marked #9. The unit was built in 1992 and is a 25 
ton system. This unit is functioning properly. 
10. Carrier roof package unit on the roof of the North office building. The unit was built in 1998 and is a 
13 ton system. This unit is functioning properly. 
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10.9 Cooling Unit Split Systems 
'f7'":-_ . 

i an average life span of 12-14 years. Servicing on a 
regular basis may extend the life. Budget for replacements. 
#11 West side loading dock. 1 g92 Trane 3.5 ton system. The unit is functional. 
#12 South unit (bathrooms and offices 1992 Trane 3.5 ton. This unit is not functional and replacement is 
needed. 
#13 North unit (offices in the east Bay #1) 1992 Trane 3 ton. This unit is functional. 

10.10 Distribution Systems 
Air is distributed to the various interior rooms by means of both the newer type flexible round ducts as well 
as some older type metal ducts. All visible components of this system are in adequate condition. 

10.11 Heat & Air Control Systems 
The various interior zones are controlled by non-programmable thermostats. Four of the thermostat are 
damaged or need replacing. 

. __ .. ,,.,, 

10.12 Bathroom/Restroom Ventilation 
Good condition. 
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See the bottom of the Table for Explanation of the Comment Codes. 

11.1 Comment Codes for the Table of Heating & Cooling Components 
BC = The burner turned off before the room temperature reached its target, or the burner cycles off and 
on again. 
CD = The cooling fins are damaged or corroded. 

CM = There are anomalies concerning the primary or secondary condensate drain lines or drain pans. 
CP = There does not appear to be an adequate source of combustion air for the furnace burner, (or the 
air source is blocked), this can cause poor combustion of the burner gases. Proper combustion air 
includes both an upper and lower air source. 
Dl = The insulation wrap is missing or deteriorated at some sections of the refrigerant line. The larger 
of the two refrigerant lines which run from the air compressor to the furnace are meant to be fully 
insulated to prevent loss of cooling efficiency. 
DNT-1 = We were unable to properly test this component, as the temperature inside the building was too 
hot for the furnace to come on, or the ambient temperature was too low to test the cooling cycle. Turning 
the air conditioning on when the ambient temperature has been below 65 degrees within the last 24 hours 
can cause damage to cooling components. 
DNT-2 = We were unable to properly evaluate this component. It was either shut-down, power was off, 
pilot was out, access was restricted, or some other condition was encountered which hindered our ability 
to properly evaluate this system. 
EC = There are indications that there may be cracks in the heat exchanger. This can allow harmful 
emissions to be released into the habitable space of the building, and is a potential hazard! 
EH = The exhaust venting does not conform to typical standards, (too close to combustible materials, 
improper size or configuration, improper joints, etc.), this is a potential hazard! 
EL = There are indications that there may be a leak in the evaporator coil plenum. 
FB = The filter is either missing, dirty, installed incorrectly or otherwise deficient (if the filter is an 
electronic type, it may not be functioning). 
FC = The circulation fan cycles off and on while the burner remains lit, or the fan does not turn on within 
the required time. Both of these conditions can cause cracks in the heat exchanger. 
FL = There are anomalies concerning the color of the burner flame. This indicates an improper air/fuel 
mixture and can create noxious fumes. 
GF = There are anomalies concerning the flexible gas connector of this furnace, these can result in 
potentially hazardous conditions. 
NF = This unit did not respond to normal operating controls. 
NS = There are indications that this system has NOT been serviced within the last year. We 
recommend servicing of all HVAC components at least once a year for the purposes of improved 
performance and longevity. 
OLD = This component is past (or near) the end of its expected useful life. You may wish to budget 
funds for replacement at some time within the next five years. 
RC = The model number of this furnace indicates that it may be one of those furnaces which has been 
recalled by the manufacturer or the Consumer Protection Agency. 
SC = The location of this component or the wai in which it was installed may cause it to be damaged or 
may cause a hazardous condition. 
Tl = The burner does not ignite within the required amount of time after the pilot is lit, or the electronic 
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ignition is malfunctioning. both of these conditions can allow too much gas to accumulate in the burner 
compartment which in turn can cause an explosion upon ignition. 
TMP = The output temperature of this system does not conform to typical standards. 

11.2 HVAC Identification Photos 
UN = This components makes unusual noises during operation. 
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A random testing was performed on the various outlets and switches, but NOT all were tested. During a typical inspection 
there are many that are not accessible due to furniture, storage, etc. Light switches which do not appear to function are 
deemed to have a burned out bulb, unless other anomalies are noticed. We examined all service panels and subpanels 

which were found on the property, however, other panels and subpanels may exist which we did not find during our visit to 
the property as they are sometimes hidden in closets or behind wall hangings and/or furn"iture. We recommend that all 
electrical hazards be corrected by a licensed electrical contractor. If we have recommended that a licensed electrical 
contractor examine this entire system, it is because; 1) there was aluminum wiring noted at the minor circuits of the 
structure, or 2) there were a significant number of electrical hazards found to indicate that someone other than an 
electrician has been working on the system. In either event, there are likely to be additional hazards found by the 

electrician which this limited inspection did not locate. 

12.1 Service Conductors 
Electrical service to the property is via an underground conduit from the utility company. Unable to 
determine whether entrance cables are copper or aluminum, as these components are not available to 
viewing. Riviera's Electrics transformer is located on the south side of the building. 

12.2 Main Disconnect 
The main disconnect is located inside the building in the electrical 
room. The rating of the system is 1600 amps. 
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I. 

12.3 Service Disconnect 
Located at Overload protection is provided by breakers .. 
Good condition. 
480 Volts, 3 Phase, The ampacity of the main switchboard is 1600 
There is NO room for expansion in these panels as wired. 

DISTRIB,LJTION SYSTEM 

12.4 Transformers 

j_. 

Located at: The building is described from east to west in order of the bays 1-4 (sections) The new bay 
on the east side is Bay# 1 and loading dock is Bay #4 eel. 
New Addition Bay 1 (East end of the building) 

1. SquareD dry transformer KVA 75, 480v/208v 3 phase, looks good 
2. SquareD dry transformer KVA 75, 480v/208v 3 phase, looks good 

Bay #2 ( small section on the east end of the building) 
3. Dry transformer KVA 45, 480v/208 3 phase looks good 
4. Sorge! dry transformer KVA 15, 480v/208 3 phase (the unit is old) 

Bay #3; Large Middle section that are access from the offices 
Power Room: 
5. GE dry transformer, KVA 75 480v/208v 3ph good condition 
6. Acme dry transformer, KVA 45, 480v/208v 3 ph good condition 
East Wall: 
7. Acme dry transformer, KVA 75 480v 3 ph good condition 
North Wall 
8. Dry transformer, Heavy duty, KVA 75 480v/280v 3 phase 

Bay #4 West end of the building by the loading docks 
9. GE dry transformer, KVA 45 480v/208v 3ph good condition (located by chemicals room) 
1 0. Acme dry transformer KVA 15 no labels. 

12.5 Distri.bution Conductors 
The type of sheathing used is electrical metallic tubing (EMT) . 

12.6 Switches and Outlets 
A random testing was performed on the various outlets and switches, but NOT all were tested. During a 
typical inspection there are many that are not accessible due to tenant's storage, etc. Light switches 
which do not appear to function are deemed to have a burned out bulb, unless other anomalies are 
noticed. 

12.7 Other Distribution Considerations 
The exterior lights need repair. Broken bulbs and lens were noted. 
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12.8 Safety Issues: 
Safety Concern: 
The two disconnects on the loading dock between doors #1 & #2 
need to be locked off. One of the pieces of electrical conduit is 
laying on the concrete in the parking bay. All of the outside 
receptacles need to be replaced with GFI receptacle, and water 
proof covers should be installed. 

12.9 Panel Types 
Overload protection inside service panels is provided by breakers. 

12.10 Overall Condition of Electrical Panels 
For specific notes and comments regarding the switchboards and sub panels, see the "Table of Electrical 
Panels and Switchboards" later in this section. 
For your convenience, we have summarized the conditions found in the Table of Electrical Panels and 
Switchboards immediately below: 

The· building is described from east to west in order of the bays 1-4 (sections) The new bay on tne east 
side is Bay # 1 and loading dock is Bay #4 eel. 
Panel list was compiled by John Reed with Hellmich Electric of Foley, AL 251-943-2350. 

12.11 Panels Bay #1 
Location. Bay #1 panels. LVP is low voltage and HVP is 
High Voltage · 

1. L VP 14 A Siemens 250 A, 208/120 volt, 3ph breaker panel 
The panel looks new. Remaining Capacity full 

2. LVP 14 B Siemens 250 A, 208/120 volt, 3ph breaker 
panel The panel looks new. Remaining Capacity 60% 
3. HVP 09-B Siemens 250 A, 480/208 volt, 3 ph breaker 
panel. The panel looks new. Remaining Capacity full 
4. HVP 09-B Siemens 250 A, 480/208 volt, 3 ph breaker 
panel. The panel looks new. Remaining Capacity 15% 
5. LVP 15 A Siemens 250 A, 208/120 volt, 3ph breaker panel 
The panel looks new. Remaining Capacity full 

6. LVP 15 B Siemens 250 A, 208/120 volt, 3ph breaker panel 
The panel looks new. Remaining Capacity full 

7. L VP 14 C Siemens 250 A, 208/120 volt, 3ph breaker panel 
The panel looks new. Remaining Capacity full 

8. L VP 14 D Siemens 250 A, 208/120 volt, 3ph breaker panel 
The panel looks new. Remaining Capacity full. 
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12.12 Panels Bay #2 
Location. Bay #2 panels. LVP is low voltage and HVP is High 
Voltage 

8. HVP.-08 Switch Gear; Siemens 600 A, 480volt 3ph, The panel 
look good. Remaining Capacity full. Several Filler Blanks are 
needed. 

9. HVP 07 GE 125 A, 480 volt, 3 ph breaker panel. The panel 
looks good. Remaining Capacity 25 % 

1 0. L VP 13 Siemens 250 A, 208/120 volt, 3ph breaker panel The 
panel looks good. Remaining Capacity 10% The panel needs filler 
blanks. 

11. LVP 12 GE 125 A, 208/120 volt, 3ph breaker panel The 
panel looks good. Remaining Capacity full. 

12.13 Panels Bay #3 
Location. Bay #3 panels. LVP is low voltage and HVP is High 
Voltage 

Power Room on the south side 
12. HVP switch GE 1600 amp, 480 Volt, 3 ph, Capacity full. The 

panel is old but appears to be in good condition. Unsure if parts are 
available. 

13. LVP-1 GE 100 A, 208/120 volt, 3ph breaker panel Capacity 
full. The panel is old but appears to be in good condition. 

14. LVP-2 Siemens 225 A, 208/120 volt, 3ph breaker panel 
The panel looks good. Remaining Capacity full. 

15. LVP-3 Siemens 225 A, 208/120 volt, 3ph breaker panel The 
panel looks good. Remaining Capacity full 

16. LVP-4 Siemens 250 A, 208/120 volt, 3ph breaker panel The 
panel looks good. Remaining Capacity full 

17. LVP 12 GE 125 A, 208/120 volt, 3ph breaker panel The 
panel looks good. Remaining Capacity full. 

18. HVP 03 GE 225 A, 480 volt, 3 ph breaker panel. The panel 
looks good. Remaining Capacity 20 % 

19. HVP-02 Siemens 400 A, 480 volt , 3 ph breaker panel. The 
panel looks good. Remaining Capacity 25 % 

North side of the room 
20. HVP-04 GE 225 A, 480/208 volt, 3 ph breaker panel. The 

panel is old but appears to be in good condition. Remaining 
Capacity 20 % 

21. LVP-08 GE 225 A, 208/120 volt, 3ph breaker panel The 
panel is old but appears to be in good condition. Remaining 
Capacity 5% 

22. L VP-07 Siemens 125 A, 208/120 volt, 3ph breaker panel 
The panel looks good. Remaining Capacity 75% 

East Wall 
23. L VP-06 Siemens 250 A, 208/120 volt, 3ph breaker panel 

The panel looks good. Remaining Capacity full 
North wall with no labels. These panels feed the office space. 
24. HVP GE 225 A, 480 volt, 3 ph breaker panel. . The panel is 
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old but appears to be in good condition. Remaining Capacity 50 % 
No labels were noted. 

25. LVP GE 225 A, 208/120 volt, 3ph breaker panel The panel 
is old but appears to be in good condition. Remaining Capacity Full. 

12.14 Panels Bay #4 
Location. Bay #4 panels. LVP is low voltage and HVP is High 
Voltage 

Load dock area 
27. HVP Disconnect 100 amp 480 volt 3 phase. 
28. LVP Siemens 250 A, 208/120 volt, 3ph breaker panel The 

panel looks good. Remaining Capacity 30% 
Center of Bay #4 on block wall. 
29. HVP 03 GE 225 A, 480 volt, 3 ph breaker panel. The panel 

is old but appears to be in good condition. Remaining Capacity 20 
% 

30. L VP 12 GE 125 A, 208/120 volt, 3ph breaker panel The 
panel is old but appears to be in good condition. Remaining 
Capacity 2 spaces. 
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See the bottom of the Table for Explanation of the Comment Codes. 

13.1 Comment Codes For the Table of Electrical Panels & Switchboards 
The COMMENTS CODES below are the descriptive text regarding a variety of anomalies which can 
be found at electrical panels. If you have any 2 or 3 letter abbreviations in the "Comments" 
column at the far right hand side of the Table above, then this is where you will find the definition 
for that abbreviation. 
AO =Antioxidant is missing at some of the aluminum connections, this is a potential hazard! 
COR = Corrosion is noted within the electrical panel, this is a potential hazard! 
DB = Multiple wires are connected to a single lug on a circuit breaker where only one wire should be 
connected, this is a potential hazard! 
DM = Dead cover is missing which allows direct access to high voltage wiring, this is a potential hazard! 
DNT = Unable to properly evaluate this panel, access is blocked by owners/tenants belongings. 
FB = There are circuits coming from this subpanel which bypass the breaker/fuse system, this is an 
extreme potential hazard! 
FED = This is a Federal Pacific Stablok brand panel. We do not typically open these panels, as the only 
thing that holds the breakers in place is the dead cover. When the dead cover is removed, the breakers 
can fall out. There have been many challenges with this brand panel over the years, (including, but not 
limited to failure of the breakers to trip when necessary), and we strongly recommend that you have this 
panel replaced by a properly qualified electrician. For more information, go to 
http://www.inspect-ny.com/fpe/fpepanel.htm. 
FM = One or more fuses/breakers are missing at this panel. 
FTP =This is a "Fuse" type panel, rather than the newer "Breaker" type panel. 
GFI =One or more GFCI breakers, (Ground Fault Circuit Interrupter type breakers), within this panel are 
not operational, this is a potential hazard! 
GLM =The grounding lug has been removed (or is missing) from the neutral busbar. In a main panel, 
there should be a lug connecting the neutral busbar to the panel housing or to the grounding busbar, this 
is a potential hazard! 
GN =Some grounding wires are connected to the neutral busbar. In a sub-panel, only neutral wires 
should be connected to this busbar. All grounding wires should be connected to a busbar which is directly 
grounded to the subpanel housing. This is a potential hazard! 
RM =There are grommets missing at some of the wires coming into this panel. Grommets prevent wires 
from coming loose and from chaffing against the sharp edges of the panel, this is a potential hazard! 
HB =The handles are broken (or some other part of the breaker), at one or more breakers in this panel. 
KO =Some of the unused openings in the panel are missing covers. These covers can be either plastic 
or metal and are called knock-outs, they are available at most hardware stores for less than a dollar. 
They simply clip into place without the use of any tools). However, they are important because without 
them one could stick their fingers into the panel and come into direct contact with high voltage, this is a 
potential hazard! 
LGC = Loose clamp at water line or ground rod, this is a potential hazard! 
LM = Labeling of breakers is incomplete, inaccurate or not legible. 
LN =The panel box grounding lug is still attached to the neutral busbar. In a subpanel, this grounding lug 
should be removed from the neutral busbar so that the busbar is completely isolated from the panel box, 
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this is a potential hazard! 
L T = Loose terminals are noted within this panel, this is a potential hazard! 
MC = Missing panel cover/door allowing for moisture entry into panel, this is a potential hazard! 
MST = Moisture is getting inside the panel box, this is a potential hazard! 
NG = One or more neutral wires are connected to the grounding busbar, this is a potential hazard! In a 
sub-panel, only grounding wires should be connected to this busbar. All neutral wires should be 
connected to a busbar which is isolated from the subpanel housing. 
NGB = There is no separate grounding busbar, grounding wires are connected to the neutral busbar, this 
is a potential hazard! In a subpanel only the neutral wires should be connected to the neutral busbar, 
which is isolated from the subpanel housing. The grounding wires should be connected to a separate 
busbar that is directly grounded to the subpanel housing. 
NNB =There is no neutral busbar, therefore, the neutral wires are connected to the grounding busbar, 
this is a potential hazard! In a sub-panel, only grounding wires should be connected to this busbar. All 
neutral wires should be connected to a busbar which is isolated from the subpanel housing. 
OC = It would take a calculation by an electrician do determine for certain, but this panel enclosure 
APPEARS to be overcrowded with wiring, Panel boxes are rated for a certain amount of heat that is 
generated by the connections within them, the more wiring and connections, the more heat build-up. 
Therefore, this can be a potential hazard! 
OF= Over fusing was noted at one or more circuits, (fuse or breaker size too large for wire size). As a 
result, the fuse/breaker is not capable of detecting excessive heat in the circuit and it may allow the wires 
to get too hot, resulting in a potential fire hazard. 
OFF = One or more breakers were turned OFF at this panel on the day of inspection, you may wish to 
inquire with the sellers as to why this breaker is off. 
PF = This panel contains plug type fuses, which are a very reliable type of electrical fuse. However, 
since plug fuses can be easily replaced with another plug fuse of the wrong amperage (creating a 
potentially hazardous condition), they are discouraged by electricians and insurance companies. We 
recommend all plug type fuses be replaced by TYPE S fuses. The process involves the installation of 
adaptors that fit into each fuse holder which have different diameter threads for each amperage rating. 
Once installed, a fuse of the wrong amperage rating cannot be inserted, thereby eliminating any potential 
over-fusing hazard. 
PS =Some of the screws which hold the dead cover in place have pointed ends, this is a potential 
hazard! Typically, blunt screws are used for dead covers as the pointed screws can damage wiring inside 
the panel box. 
RST =A moderate to heavy accumulation of rust was noted inside the panel, which indicates that 
moisture is gaining access to the inside of the panel housing. This can cause shorts as well as corrode 
the connection terminals and can be a potential hazard! 
SYL =This is a Sylvania brand panel. Because these panels are constructed using aluminum bus bars, 
they are not as reliable as other brand panels, and they have a history of malfunction. Not all Sylvania 
panels are problematic, and many are still functioning as designed today, but production for this particular 
panel was discontinued over 20 years ago and replacement breakers are very expensive. The only way 
to determine the actual condition of this panel and the breakers is to remove the breakers and closely 
examine the bus bars and the breakers. This is beyond the scope of our inspection, so if you are 
concerned about this condition we recommend that you contact a licensed electrician to properly examine 
this panel. At any rate, you should anticipate the need to replace the panel and/or the breakers at some 
time in the future. 
TM =One or more 220 volt breaker handle(s) are missing the handle tie(s). This condition could do 
damage to the major appliance it serves if one half of the breaker trips without the other. 
TRP = One or more breakers in this panel were TRIPPED on the day of the inspection, this could indicate 
some type of hazard within the circuit, or a defective breaker. Resetting and/or evaluating breakers is 
beyond the scope of this assessment, therefore, we recommend that this condition be evaluated by a 
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properly qualified electrical contractor. 
UNK = It is unknown whether there are any hazards inside this panel, because we could got remove the 
panel dead cover. 
VDS =There is some type of permanent obstruction within the dedicated space immediately in front of 
this panel, typically there is a dedicated space of 36" required in front of all electrical equipment. 

VEG = Overgrown shrubbery prevents easy access to this panel, we recommend vegetation be trimmed 
back to allow for quick access in the event of an emergency. 

WS =An excessive number of wire splices were noted inside the panel, this is typically not recommended, 
as it increases heat inside the panel box. Therefore, it can be a potential hazard! 

ZIN = This is a Zinsco or Sylvania brand panel. Because these panels are constructed using aluminum 
bus bars, they are not as reliable as other brand panels, and they have a history of malfunction. Not all 
Zinsco or Sylvania panels are problematic, and many are still functioning as designed today, but 
production was discontinued over 20 years ago and replacement breakers are very expensive. The only 
way to determine the actual condition of this panel and the breakers is to remove the breakers and closely 
examine the bus bars and the breakers. This is beyond the scope of our inspedion, so we recommend 
that you contact a licensed electrician to properly examine this panel. At any rate, you should anticipate 
the need to replace the panel and/or the breakers at some time in the future. 
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·.INt'l:tR.IOR · SPACES in the Offices 

14.1 Floors & Floor Coverings 
The majority of floor coverings are vinyl & carpet. 

14.2 Walls and Wall Coverings 
The majority of wall coverings are Drywall. Moisture damage and fungus were noted on the wall behind 
the counter in the break room. 

14.3 Ceilings 
The majority of the ceilings are acoustic panels. The roof leaks have damage several panels in the 
offices. Once the leaks are repaired, the panel will need to be replaced. 

·.··;_,- .. -' 
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14.4 Sprinklers and Standpipes 
Fire sprinkler systems are installed in this structure, but inspection of 
these components is beyond the scope of this assessment. 

Based on the International Fire Code (2009), NFPA 72, and NFPA 
25 
The sprinkler system should receive a test/ certification annually per 
Section 901.6.1 of the IFC and NFPA 25. This test shall be 
conducted by a company that is permitted to work in the City of 
Foley and holds a State of Alabama Fire Marshall's permit for Fire 
Sprinkler Systems. 

The annual testing of fire protection systems by state permitted 
contractors is a requirement of all of the businesses within the City 
of Fola)l'. These sy-stems recei\Ling the test wnuld allowfnr a11 
inclusive list of potential problems to be generated, especially 
considering that the systems have been inspected for years by an 
in-house inspector. 

14.5 Fire Extinguishers 
Few fire extinguishers were found. We recommend that you consider entering into a contract with a fire 
protection company to supply, inspect and recharge all extinguishers on a regular basis. This MAY be a 
requirement of your fire insurance carrier. 

14.6 Fire Alarm Systems 
The fire alarm system should receive a test/ certification annually per Section 901.6.1 of the IFC and 
NFPA 72. This test shall be conducted by a company that is permitted to work in the City of Foley and 
holds a State of Alabama Fire Marshall' s permit for Fire Alarms. 
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14.7 Exit Signs and Emergency Lighting: 
The illumination for the Exit signs and the Emergency Lighting is not 
functioning properly. For safety, these items should be repaired 
soon. 

Report# City of Foley, AL 10-26-12 Page46 



THE CoSTAR 
INDus1RIAL REPORT 

THI~D QUARTER 2013 

Mobile Industrial Market 

CoStAR 
Real Estate Information 



THIRD QUARTER 2013- MOBILE 

MoBILE lNDus1RIAL MARKET 

TABLE oF CoNTENTS 

Table of Contents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . A 

Methodology. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . • . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . B 

Terms & Definitions ............................•................................•.... C 

Market Highlights & Overview. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • . • . . . . 1 

CoStar Markets. . . • . . . . . • . . . . . . . . • . . . . • . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 

Inventory & Development Analysis. . • . . . • . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4 
Inventory & Development Analysis 
Select Top Deliveries 

Figures at a Glance .. '· . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 
Figmes at a Glance by Building Type & Market 
Historical Figures at a Glance 

Leasing Activity Analysis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9 
Select Top Lease Transactions 

Analysis oflndividua] CoStar Submarket Clusters . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11 
Baldwin County Market 
CBDMarket 
Midtown Market 
Northeast Mobile Market 
Prichard/Saraland Market 
West Mobile Market 

@2013 COSTAR GROUP, INC. THE COSTAR INDUSTRIAL REPORT A 



MOBILE- THIRD QUARTER :2013 

8 

MOBILE INDUSTRIAL MARKET 

METHODOLOGY 

The CoStar Industrial Report calculates Industrial sratistics using CoStar Group's base of existing, 
w1der construction and tmder renovation Industrial buildings in each given metropolitan area. All 
Industrial building types are included, including warehouse, flex I research & development, distribution, 
manufactrn·ing, industrial showroom, and service buildings, in both single-tenant and multi-tenant 
buildings, including owner-occupied buildings. CoStar Group's national database includes approximately 
80.7 billion square feet of coverage in 3.5 million properties. All rental rates reported in the CoStar 
Industrial Report are calculated using the quoted rental rate for each property. 

For information on subscribing to CoStar's other produds and sernices. please contact us at 

1-877-7COSTAR, or visit our web site at www.costar.com 

©Copyright 2013 CoStar Group, Inc. All Rights Reserved. Although CoStar makes efforts to ensure the accuracy and reliability of the 
infonnation contained herein, CoStar makes no guarantee, representation or warranty regarding the quality, accuracy, timeliness or 
completeness of the information. The publication is provided 'as is' and CoStar expressly disclaims any guarantees, representations or 
warranties of any kind, including those of MERCHANTABilllY AND FITNESS FOR A PARTICULAR PURPOSE. 
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TERMS & DEFINffiONS 

Availability Rate: The ratio of available space w total rentable 
space, calculated by dividing the total available square feet by the 
total rentable square feet. 

Available Space: The total amount of space that is currently 
being marketed as available for lease in a given time period. It 
includes any space that is available, regardless of whether the 
space is vacant, occupied, available for sublease, or available at 
a future date. 

Build-to-Suit: A term describing a particular property, developed 
specifically for a certain tenant to ocrupy, with structural feamres, 
systems, or hnprovement work designed specifically for the needs 
of that tenant. A build-to-suit can be leased or owned by the ten
ant. In a leased build-to-suit, a tenant '\vill usually have a long 
term lease on the space. 

Buyer: The individual, group, company, or entity that has pur
chased a commercial real estate asset, 

Cap Rate: Short for capitalization rare. TI1e Cap Rate is a calcula
tion that reflects the relationship between one year's net operating 
income and the cnrrent market value of a particnlar proper!}'. 
The Ca.p Rate is calculated by dividing the annual net operating 
income by the sales price {or asking sales price). 

CBD: Abbreviation for Central Business District. (See also: 
Central Business Disrrict) 

Central Business District: l11e designations of Cenh'al Business 
District {CBD) and Suburban refer to a partirular geographic area 
within a metropolitan statistical area (MSA) describing the levd 
of real estate developmem found there. The CBD is characterized 
by a high density, well organized core. within the largest city of a 
givenMSA. 

Class A: A clasmlcation used to describe buildings that generally 
qualify as extremdy desirable investment-grade properties and 
command the highest rents or sale prices compared to other 
buildings in the same market. Such buildings are well located 
and provide efficient tenant layouts as weU as high quality, and in 
some buildings, one-of-a-kind floor plans. 1hey can be an archi
tecttrral or historical landmark designed by prominent architects,, 
These buildings contain a modem mechanical system, and have • 
above-average maintenance and management as well as the best 
quality materials and workmanship in their trim and interior fit
tings. 11ley are generally the most attractive and eagerly sought 
by investors willing to pay a premium for quality. 

Class B: A classification used to describe buildings thar generally 
qualify as a more speculative invesnnent, and as such, command 
lower rents or sale prices compared to dass A properties. Such 
buildings offer utilitarian space without special atrractions, and 
have ordinary design, if new or fairly new; good to excellent 
design if an older non-landmark building. 1hese buildings typical
ly have average to good mahltenance, management and tenants. 
TI1ey are less appealing to tenants than Class A properties, and 
may be deficient in a number of respects including floor plans, 
condition and facilities. T11ey lack prestige and must depend 
chiefly on a lower price to attract tenants and investors. 

Class C: A classification used to describe buildings that gene!'" 
ally qualify as no-frills, older buildings that offer basic space and 
command lower rents or sale prices compared to other buildings 
in the same market. Such buildings typically have below-average 
maintenance and management, and could have mixed or low 
tenant prestige, inferior elevators, and/or mechanicallelectrical 
systems. These building;; lack prestige and must depend chiefly 
on a lower price m attract tenants and investors. 

Construction Starts: Buildings that began construccion during a 
specific period of time. {See also: Deliveries) 

Contiguous Blocks of Space: Space within a building that is, or is 
able to be joined together into a single contiguous space. 

Deliveries: Buildings that complete construction during a specified 
period of rime, In order for space to be considered delivered, a 
certificate of occupancy must have been issued for the property. 

Delivery Date: The date a building completes construction and 
receives a cenificate of occupancy. 

Developer: l11e company, entity or individual thar transforms raw 
land to improved property by use of laboJ; capital and entrepre
neurial efforts. 

Direct Space: Space that is being offered for lease directly from 
the landlord or owner of a building, as opposed to space being 
offered in a building by another tenant (or broker of a tenant) 
nying to sublet a space that has akeady been leased. 

Existing Inventory: The square footage of buildings that have 
received a certificate of occupancy and are able to be occupied 
by tenants. It does not include space in buildings that are either 
planned, under construction or under renovation. 

Flex Building: A type of building designed to be versatile, which 
may be used in combination with office {corporate headquarters), 
research and developmenr, quasi-retail sales, and including but 
not limited to industrial, warehouse, and distribution uses. A typi
cal .flex building will be one or two stories with at least half of the 
rentable area being used as office space, have ceiling heights of 16 
feet or less, and have some type of drive-in dom; even though the 
door may be glassed in or selied off. 

Full Scrvice Rental Rnte: Rental mtes that include all operating 
expenses such as utilities, electJ:icity, janitorial services, taxes and 
insurance, 

Gross Absorption: The total change in occupied space over a 
given period of time, counting space that is occupied but not 
space that is vacated by tenants. Gross absorption differs from 
leasing Activity, whicl1 is the sum of all space leased over a certain 
period of time. Unless otherwise noted Gross Absorption includes 
direct and sublease space. 

Growth in Inventory: The change in size of the existing square 
footage in a given area over a given period of time, generally due 
to the constructiOLl of new buildings. 

Industrial Building: A type of building adapted for such uses as 
the assemblage, processing, and/or rnanufactming of products 
from raw rnatecials or fabricated parts. Additional uses include 
warehousing, distribution, and maintenance facilities. The pri
mary purpose of the space is for storing, producing, assembling, 
or distributing product, 

Landlord Rep: {Landlord Representative) In a typical lease trans
action between an owncrllandlord and tenant, the broker that 
represents the interests of the 0\~'nerllandlord is refetTed ro as dte 
Landlocd Rep. 

Leased Space: All the space that has a financial lease obligation. 
It includes aU leased space, regardless of wherber the space is 
cun:emly occupied by a tenant. Leased space also includes space 
being offered for sublease. 

Leasing Activity: The volume of square footage that is commit
ted to and signed under a lease obligation for a specific b~ding 
or market in a given period of time. It includes direct leases, 
subleases and renewals of existing leases. It also includes any 
pre-leasing activity in plmmed, under construction, or under 
renovation buildings. 

Market! Geographic booodaries that serve ro delineate core areas 
that are competitive with each other and constitute a generally 
accepted primary competitive Set of areas. Markets are building
type specific, and are non-overlapping contiguous geographic 
designations having a cumulative sum that matches the boundar
ies of the entire Region (See also: Region). :h:farkets can be further 
subdivided into Submarkets. (See also; Submackets) 
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Multi-Tenant: Buildings that house mare than one tenant at a 
given time. Usually, multi-tenant buildings were designed and 
built to accommodate many different floor plans and designs for 
different tenant needs. (See also: Tenancy). 

Net Absorption: The net change in occupied space over a given 
period of time. Unless otherwise noted Net Absorption includes 
direct and sublease space. 

Net Rental Rate: A rental rate that excludes certain expenses that 
a tenant could incur in occupying office space, Such expenses 
are expected to be paid directly by the tenant and may include 
janitorial costs, electricity, utilities, taxes, insurance and other 
related costs. 

New Space: Sometimes called first generation space, refers to 
space dtat has never been occupied and/or leased by a tenant. 

Occupied Space: Space that is physically occupied by a tenant. 
It does not include leased space that is nor currently pccupied 
by a tenant. 

Office Building: A type of commercial building used exclusively 
or primarily for office use (business), as opposed to manufactur
ing, warehousing, or orher uses. Office buildings may sometimes 
have other associated uses within part of the building, i.e., retail 
sales, fmancial, or restaurant, usuaUy on the ground .floor. 

Owner: The company, enticy, or individu<ll that holds tide on a 
given building or property. 

Planned/Proposed: The status of a building that has been 
announced for furure development but not yet started 
cousrruction. 

Preleased Space: 1l1e amount of space in a building that has been 
leased prior to its construction completion date, or celt:i£icate of 
occupancy dare. 

PriceJSF: Calculated by dividing d1e price of a building (either 
sales price or asking sales price) by the Rentable Building Area 
(RBA). 

Pmperty Manager: The company and/or person responsible for 
the day-to-day operations of a building, such as cleaning, trash 
removal, etc. The property manager also makes sure that the vari
ous systems within the building, such as the elevators, HVAC, 2r1d 
electrical systems, are functioning properly. 

Quoted Rental Rate: The aslcing rate per square foot for a par
ticular building or unit of space by a broker or property owner. 
Quoted rental rates may differ from the actual rates paid by 
tenants following the negotiation of all terms and conditions in 
a specific lease. 

REA: Abbreviation for Rentable Building Area. (See also: 
Rentable Building Area) 

Region: Core \lfeas containing a large population nucleus, that 
together with adjacent communities have a high degree of eco
nomic and social integration. Regions are further divided into 
market areas, called Markets. (See also: Markets) 

Relet Space: Sometimes called second generation or direct space, 
refers to existing space that has previously been occupied by 
another tenant. 

Rentable Building Area: (RBA) The total square footage of a 
building that can be occupied by, or assigned to a tenant for the 
purpose of detennining a tenant's rental obligation. Genera.Uy 
RBA includes a percentage of common areas including all hall
ways, main lobbies, bathrooms, and telephone closets. 

Rental Rates: The annual costs of occupancy for a pru.ticular 
space quoted on a per square foot basis. 

Sales Price: The total doUar amount paid for a particular properly 
at a particular poin.t in time. 

Sales Volume: The sum of sales prices for a given group of build
ings in a given time pedod. 

Seller: The individual, group, company, or entity that sells a par
tirular corrunercial real· estate asset. 

SF: Abbreviation for Square Feet. 

Single-Tenant Buildings that are occupi~d, or intended to be 
occupied by a single tenant. (See also: Build-to-suit and Tenancy) 

Sublease Space: Space that has been leased by a tenant and is 
being offered for lease bade to the market by the tenailr \vith 
rhe lease obligation. Sublease space is somecimes referred to as 
sublet space. 

Submarkets: Specific geographic boundaries that serve to delin
eate a core group of buildings that are competitive with each 
other and constitute a generally accepted primary competitive 
ser, or peer group. Submarkets are building type specific (office, 
industrial, retail, etc.), with distinct boundaries dependent on 
different factors relevant to each building type. Suhmarkers are 
non-overlapping, contiguous geographic designations having a 
cumulative sum that matches the boundaries of the Market they 
are located within {See also: Market). 

Suburban: The Suburban and Central Business Disuict (CBD) 
designations refer to a particular geographic llfea within a metro
politan statistical area (MSA). Suburban is defined as including all 
office inventmy not 1ocated in the CBD. (See also: CBD) 

Tenancy: A term used to indicate whether or not a building is 
occupied by multiple tenants (See also: Multi-tenant) or a single 
tenant. (See also: Single-tenant) 

Tenant Rep: Tenant: Rep stands for Tenant Representative. In a 
typical lease transaction bel:\veen an owner/landlord and tenant, 
the broker that represents the interests of the tenanr is referred to 
as. a Tenant Rep. 

Tnne On Market: A measure of how long a currently available 
space has been marketed for lease, regardless of whether it is 
vacant or occupied. 

Under Construction: The statuS of a building that is in the process 
of being developed, assembled, built or constructed. A building is 
considen~d to be m1der construction after it has. begun construc
tion and until it receives a certificate of occupancy. 

Vaamcy Rllte: A measurement expressed as a percentage of the 
total amount of physically vacant space divided by the rotal 
amount of existing invemory. Under construction space generally 
is not included in vacancy calculations. 

\~cant Space: Space that is not currently occupied by a ten2r1t, 
regardless of any lease obligation that may be on the space. 
Vacant space could be space that is either available or: not avail
able. For example, sublease space that is currently being paid for 
by a tenant but not occupied by that tenant, would be considered 
vacant space. likewise, space that has. been leased but not yet 
occupied because of finish work being done, would also be con
sidered vacant space. 

Weighted Average Rental Rate: Rental rates that are calculated by 
factoxing in, or weigl1ring, the square footage associated with each 
particular rental rate. This has d1e effect of cauSing rental rates 
on larger spaces to affect the average more than that of smaller 
spaces. TI1e weighted average rental rate is calculated by taking 
the ratio of the sqllill'e footage associated with the renra! rate on 
each individual available space to the square footage associated 
with rental rates on all available spaces, multiplying the rental rate 
by that ratio, and rhen adding together all the resulting numbers. 
Unless. specifically specified othenvise, rental rate averages include 

, both Direct and Sublet available spaces. 

Year Built: The yeru.· in which a building completed construction 
and was issued a certificate of occupancy. 

YID: Abbreviation for Year-to-Date. Describes statistics that are 
cumulative from the beginning of a calendar year through what
ever time period is being studied. 
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MOBILE INDUSTRIAL MARKET 
OVERVIEW 

MoBILE'S VACANCY INcREASES TO 13.oo/o 
Net Absorption Negative (42,540) 51' in the Quarter 

he Mobile Industrial market ended the third quarter 2013 
with a vacancy rate of 13.0%. The vacancy rate was up 
over the previous quarter; with net absorption totaling 

negative (42,540) square feet in the third quarter. Vacant sub
lease space remained unchanged in the quarteJ; ending at 17,500 
square feet. Rental rates ended the third quarter at $4.06, an 
increase over the previous quarte1: There were no properties 
under construction at the end of the quarter. 

Absorption 
Net absorption for the overall Mobile Industrial market was 

negative (42,540) square feet in the third quarter 2013. That com
pares to negative {99,390) square feet in the second quarter 2013, 
positive 106,789 square feet in the first quarter 2013, and positive 
139,538 square feet in the fourth quarter 2012. 

The Flex building market recorded net absorption o_f nega
tive (9,200) squru·e feet in the third quarter 2013, compared to 
positive 19,114 square feet in the second quarter 2013, positive 
15,226 in the first quarter 2013, and positive 26,950 in the fourth 
quarter 2012. 

The Warehouse building market recorded net absorption of 
negative (33,340) square feet in the thiJ:d quru·ter 2013 compared 
to negative (118,504) square feet in the second quarter 2013, 
positive 91,563 in the first quarter 2013, and positive 112,588 in 
the fourth quarter 2012. 

Vacancy 
The Industrial vacancy rate in the Mobile market arean 

increased to 13.0% at the end of the third quarter 2013. The 
vacancy rate was 12.8% at the end of the second quarter 2013, 
12.5% at the end of the first quarter 2013, and 12.8% at the end 
of the fourth quarter 2012. 

Flex projects reported a vacancy rate of 10.8% at the end of 
the third quarter 2013, 10.4% at the end of the second quarter 
2013, 11.2% at the end of the first quarter 2013, and 11.8% at 
the end of the fourth quarter 2012. 

Warehouse projects reported a vacancy rate of 13.2% at the 
end of the third quarter 2013, 13.0% at the end of second quarter 
2013, 12.6% at the end of the first quarter 2013, and 12.9% at 
the end of the fourth quarter 2012. 

Largest Lease Signings 
The largest lease signings occurring in 2013 included: the 

15,058-square-foot lease signed by Bell & Company at 765 S 
Conception St in the CBD market; the 5,662-square-foot deal 
signed by EPS of Vermont, Inc at 3044 Lees Ln in the West 
1\llobile market; and the 2,000-square-foot lease signed by Tim's 
Auto Repair at 2130 5 Pine St in the Baldwin County market. 

Sublease Vacancy 
The amount of vacant sublease space in the Mobile market 

stayed the same at 17,500 square feet at the end of the second and 
third quarters of 2013. There was no vacant sublet space during 
the first quarter 2013 and the fourth quarter 2012. 

Warehouse projects reported no vacant sublease space from 
the second quarter 2013 to the third quarter 2013, with sublease 
vacancy at 17,500 square feet. There was no space available dur
ing the first quarter 2013 and the fourth quarter 2012. 

Rental Rates 
The average quoted asking rental rate fm available Industrial 

space was $4.06 per square foot per year at the end of the third 
quarter 2013 in the Mobile market area. Tills represented a 0.7% 
increase in quoted rental rates from the end of the second quarter 
2013, when rents were repotted at $4.03 per square foot. 

VACANCY RATES BY BUILDING TYPE 2007-2013 
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Saurce: C<JStar Pmpeliy® 
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MOBILE INDUSTRIAL MARKET 
OVERVIEW 

The average quoted rate within the Flex sector was $6.28 
per square foot at the end of the third quarter 2013, while 
Warehouse rates stood at $3.98. At the end of the second quarter 
2013, Flex rates were $6.04 per square foot, and Warehouse rates 
were $3.95. 

Deliveries and Construction 
During the third quarter 2013, no new space was completed 

in the Mobile market area. Tills compares with one building 
totaling 12,000 square feet completed in the first quarter 2013, 
and 11,375 square feet in one building completed in the fourth 
quarter 2012. 

There was no Industrial space tmder construction at the end 

U.S. VACANCY COMPARISON 
Past 9 Quarters 
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-Mobile ~United States 
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~ ~ ~ - ~ ~ ~ - ~ 
So~rce; CoStar l'ropetly• 

of the third quarter 2013. 

lnventooy 
Total Industrial inventory in the Mobile market area 

amounted to 27,742,952 square feet in 1,290 buildings as of 
the end of the third quat~er 2013. The Flex sector consisted of 
2,420,688 square feet in 237 projects. The Warehouse sector 
consisted of 25,322,264 square feet in 1,053 buildings. Within 
the Industrial market there were 37 owner-occupied buildings 
accounting for 2,733,933 square feet of Industrial space. 

Reports compiled by: Chris Morgan, CoStar Research Manager and the 
Mobile Team, 
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MoBILE INDusTRIAL MARKET 

CoSTAR SUBMARKETS 

In analyzing metropolitan areas, CoStar has developed geographic designations to help group properties together, called Markets, 
Submarket Clusters and Submarkets. Markets are the equivalent of metropolitan areas, or areas containing a large population 
nucleus, that together with adjacent communities have a high degree of economic and social integration. Markets are then divided 
into Submarket Clusters, which are core areas within a metropolitan area that are known to be competitive with each other in tenrts 
of attracting and keeping tenants. lvfarkets are then further subdivided into smaller units called Submarkets, which serve to delineate 
a core group of buildings that are competitive with each other and constitute a generally accepted conipetitive set, or peer group. 

OlD 

Midlnwn 

Northeast Mobile 

Prichrud/Saraland 
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~ MoBILE lNnus1RIAL MARKET 
Imn'l'.~~=&::::f INVENTOfrt&DEVELOPMENT 'fr.m=-

HISTORICAL DELIVERIES 1982-2013 

"c:::::J Delilferies 
1.7 
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Source; CoStar l'top<'rty® • Fillnffl d~liveri~s based on current uruler amllrudion buildings. 

CONSTRUCTION ACTIVITY Markets Ranked by Under Construction RBA 

i - Under Construction lnv;ntory - Average Bldg Size -

L _M_a_!ket - --- - -- --- --- '~~ _B~gs --lj ---=--Tot~l}l~=-~--~~~ P!.cli~~-:_5F - [ _?;efi~"id o/~ (_ -AIIExi;il!; = c==..=-utc_ --~= 
West Mobile 0 0 0 0.0% 15,630 0 

Baldwin County 0 0 0 0.0% 20,923 0 

CBD 0 0 0 0.0% 20,566 0 

Midtown 0 0 0 0.0% 31,393 0 

Northeast Mobile 0 0 0 0.0% 54,414 0 

Prichard/Saraland 0 i 0 
i 

0 
' 

0.0% 16,650 0 
I 

Totals I 0 I 0 I 0 I o.o% 1 21,506 1 0 

Source: CoSLlr i'mp<'rlyl!!l 

RECENT DELIVERIES 
Leased & Un-Leased SF in Deliveries Since 2009 
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= 

HISTORICAL CONSTRUCTION STARTS & DELIVERIES 
Square Footage Per Quarter Starting and Completing Construction 

[J Construction Starts Ill Deliveries 
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RECENT DELIVERIES BY PROJECT SIZE B'eakdown of Year-to-Date Development Based on RBA of Project 

< 50,000 SF 12,000 0 0.0% $7.00 0 12,000 

50,000 SF- 99,999 SF 0 0 0 0.0% $0.00 0 0 

100,000 SF- 249,999 SF 0 0 0 0.0% $0.00 0 0 

250,000 SF- 499,999 SF 0 0 0 0.0% $0.00 0 0 

>== 500,000 SF 0 0 0 0.0% i $0.00 0 0 

St>urce: Ct>Sfar Properly® 

RECENT DEVELOPMENT BY TENANCY ExiSTING INVENTORY CoMPARISON 
Based on RBA Developed for Single & Multi-Tenant Use Based on Total RBA 

2013 Deliveries No Properties Under Constructio_n By Building Type By Tenancy Type 

liiiMulti []Single r:lFiex Ill Warehouse WMulti I:ISingle 

St>Ural: Ct>Siar Properly® Soural: CoStar Properly® 
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MOBILE INDUSTRIAL MARKET 
INVENTOR'( & DEVELOP-MENT 

SELECT YEAR-TO-DATE DELIVERIES Based on Projed Square Footage 

1. Fowler Properties 
Submarket: West Mobile Industrial Market 
RBA: 12,000 
Occupied: 0% 
Quoted Rate: $7.00 
Grnd Brk Date: Third Quarter 2012 
Deliv Date: First Quarter 2013 
Leasing Co: N/A 
Developer: N/ A 

SO!Itce; CoS!Jr Pmperty® 
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MOBILE JNDUS1RIAL MARKET 
FIGURE~ ~T A (;LANCE 

FLEX MARKET STATISTICS Third Quarter 2013 
1 

1 Existing Inventory I Vacancy YTD Net YrD ' Under Quoted 

_ Ma~~t ___ ~- __ L p Bj~~~ =i~al _!l~~~- ___ Q!!~£t SF ~ ~ ~--~ V~ o/~ I_ A_bsorption Deli~er~es '- Co'!_s;t s-:_ _ '- _Rates 

Baldwin County 52 656,210 157,050 

CBD 9 147,421 2,050 

Midtown 46 421,477 35,100 

Northeast Mobile 5 24,701 0 

Prichard/Saraland 16 119,644 11,600 

West Mobile 109 1,051,235 
' 

55,076 

" 1 I 
Totals I 2" I 2,420,688 I 260,876 

Saurre: CaSiar Properly® 

WAREHOUSE MARKET STATISTICS 

157,050 

2,050 

35,100 

0 

11,600 

55,076 
I 

26o,876 I 

23.9% l 
1.4% l 
83%: . i 

0.0%1 

' 
9.7% i 

I 

5.2% l 
1o.s% I 

(3,374) 

32,490 

0 

0 

0 

(3,976) 

2s,14o I 

0 0 $5.72 

0 0 $6.05 

0 0 $3.71 

0 0 $0.00 

0 0 $10.00 

0 0 $8.87 

o I o I $6.28 

Third Quarter 2013 

- - i Existing lnve~~ry , _ Vacancy _ _ _I YTD Net YTD 1 Under I Quoted 

--~l!!:_ket _ __ : -#B!_d~]__!~!!!_R_D~ _ _jl Dire£l_Sf--i--Tota!_sf_~L~~%_i_~~o!p_!i~n Deliveries l Canst SF ~ates_ 

Baldwin County 320 7,127,109 890,998 908,498 12.7%1 9,307 0 0 $4.06 

CBD 91 1,909,138 157,100 157,100 8.2% 9,000 0 0 $3.85 

Midtown 128 5,040,967 699,837 699,837 13.9% 340 0 0 $4.55 

Northeast Mobile 53 3,131,310 411,275 411,275 13.1% (81,300) 0 0 $3.30 

Prichard/Saraland 107 1,928,311 189,487 189,487 9.8% 6,587 0 0 $3.37 

West Mobile 354 6,185,429 970,651 970,651 15.7%! (4,215) 12,000 0 $4.04 

Totals 25,322,264 3,3.36,848 13.2% (60,281) 12,000 S3.98 

Source: CoStar Properly® 

ToTAL INDUSTRIAL MARKET STATISTics Third Quarter 2013 
1 Existing lnven!_ory I _ V~~;~~cy _-- - VTD Net YTD I under : Quoted 

Market 1 # Bids J Total RBA 1- Dire~-SF - i Total SF : Vac-o/, _ ~bsorption Deliveries 1 Const SF j Rat~ 

Baldwin County 372 7,783,319 1,048,048 1,065,548 13.7% l 5,933 0 0 $4.15 

CBD 100 2,056,559 159,150 159,150 7.7%1 41,490 0 0 $4.09 

Midtown 174 5,462,444 734,937 734,937 13.5% 1 340 0 0 $4.52 

Northeast Mobile 58, 3,156,011 i 411,275 411,275 13.0% 1 (81,300) 0 0 $3.30 
I I 

I . ' I 
Prichard/Saraland 123 2,047,955 

i 201,087 201,087 9.8% I 6,587 0 0 $3.55 
I 

I 
14.2% 1 West Mobile 463 7,236,664 j 1,025,727 1,025,727 (8,191) 12,000 0 $4.13 

ji I " [! " Totals I 1,290 27,742,952 I 3,5so,n4 I 3,597,724 I 13.0% I (3S,141l I 12,ooo I o I ~4.06 

S"aurce: CoStar Prop,erly® 
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MoBILE INDusTRIAL MARKET 
FIGURES AT A_ GLANCE .......... ,... 

FLEX MARKET STATISTICS Third Quarter 2013 

Existing Inventory Vacancy Net _ Deliveri~~ ~ _ ~".!_~t~ry _ __j Quated 

_ P~riod ~ _ll !l~ds - To!~ Rs!'_- Direct SF ~- T-;t;l-sf-= f Va~ ~ 1 Abs~!Jl~i~- # Bl~3_i_IE_tal RBA_ ~_!1!!!!_ ~tal_!tBA I __ R~t~s_ 
2o13 3g 237 ~ 2r420,688 '! 260,876 I 260,876 l 10.8% '[ (9,_200l I o o H o o U $6.28 

2~~3 2q_ 237 1 2~42_0,688 251,676 l 251,676 J 10.4% 1 1~,-~14 o o o o $6.04 
20131q 237 f-,420,688 270,790 l 270,790 l 11.:?% 15,226 0 0 0 0 $5~98. 
2012 4q 237 2,42o,688 286,016 1 286,016 I 11.8% 26,<~~o ! o o o o $6.16 

1,012 ?q ! 237 2_~,!?~·-?~8 312,966 I ~~~~9~6 j 12.9% (2~.~.Q8) : o o o o $6:~13 
2012 2q 237 2,420!68~ :283;~58 1 2~3,658 j 11.7% , 3~1249 l o o o o $5.43 
2o121q 237 2,420,688 321,898 i 321,898 1 13.3% , <18,505) t o o : o o $5.3~ 
2011 4q 237 2,420,688 303,393 ! 303,393 ! 12.5% ~68,-52o) 1 o o o o $5.27 

2:0.~ 1 _?9 237 2_._~?.q .. §~~ 232,4o9 1 2_3_4,1!?_3_ 9.~r~ ~~~~~- o o o o $5.53 
2011 ?q ~37 2,_~?0,688 .2q~-~~<t ) 2q~.?~8 _8.5% 4_8,188 0 q 0 0 $5.~-,;: 
20111q 237 2,420,688 251,_?72 254,036 10.5% 45,787 I 0 0 0 0 $6.47 

2010~q 237 2,_~?q .. ~s8 29::-,35_9 299,~2~ 12.4% _ 1,2~~ o o o o $6.sq 
20193q 237 2,4J._Q,?88 _3q1_,6_39 30~,193 1? .. 6% (36,797) l 0 0 0 0 $6.55 
2010 2q 237 2,420,688 264,842 267,306 11.o% , ·15:552. : o o o o $6.91 

20~0 ~q- 237 2_,420,_~88 2?0_.3~4 282,858 11.7% . 36,478 i 8,26~ 0 0 $7.92 

L-"2"00"'9'--'---'2o;36e..! __ _,2,:.4'-!1.'-2,"4"'20e.,., __ ~3e,1'-'1"',0"'6"8-'---"'j,:,11,:,.;,:06e;·"8,_,_,_1200.9o_""'Ya .. , _ _J_(1~4<e5e_:7!_7!,J1l'-i!... ---''!-'.'---'20!8,:o,0~74:!_o,l.__.!_L.__--'8e,,,268"'-·--'-$7c,-·.9"'7'-l 
Soun:e: CnSIM l'rop,ayr!J 

WAREHOUSE MARKET STATISTICS Third Quarter 2013 

- ExiStil1g-,~~entory~_i_-___ ---~ca~~-- ________ ~ 1 Net 
1 
____ D~Iiveries _ --~ lnv~n!!l.2' __ 1 Quoted 

L Period - -#1-etd;;- I- Tot_!LRBA -" : __ ~~ct s~ _L __ T!!_tai_S~_l_~E__~ l.!'-bSO_!I!_tion_ I -II_ Bids I T~&!J.BA - '..!.!!~L Total~_!l~ - L J!ates 
?01_~ _3q . l!.. 1,053 r, 
2013 2q 1:053 I 
2013 1q 1,053 
;2012 4q 1,052 
2012 3q 1,051 

_20_1?_2q ~,051_ 
20121q 1,050 
2011 4q 1,050 
2011 3q 1,050 
201~ 2q 1,049 

29111q ~_.Q_'I:~ 
20104q 1,047 
20103q 1,046 

?010~q 1!Q44 
2010 1q 1,044 

2009 1,042 

Source: CoS!at Properly® 

?_?.,_~2-~,_264 ~ 
25,322,264 

25_,322,_26-'!-
25,310,264 

25,29~,889 

~5]29_8,8~9 
25,291,358 
25,291,358 
25,291,358 
25,276,/'58 

?_?._,27_6,??8 
25,178,962 
25,165,282 

2~, 1_?_0/46_5_ 
25,150/465 
25,127,418 

3!~_1_~_._348 J 
3!286,008 \ 
3_~1~5,004 i 
3/_264,567 
3,365,780 

3_.~~??.72:7 
3,361,285 
3:257,326 ! 
2,883,296 

2,93?,353 

3,_3~~li71_ ! 
3,170,006 
3,156,197 

?.?8~.~5~ 
2,~51,456 

2,605,040 

3.!?}.6!?4~-
3,30~,508 

3!185!091 
3,264,567 
3,365,780 
3,0?6,727 
3,361,285 
3,264,826 
2,890,796 

?.~12,853 

?.~g4:\§.?1. 
~.170,096 

3,156,197 

2_,8~?.??4 
2,551,456 
2,605,040 

TOTAL INDUSTRIAL MARKET STATISTICS 

13_._?_% ~ 
13.0% i 

12.6% 
12.9% 
13.3% ·, 

12.2% ;' 
13.3% i 

12.9% ': 
11.4%-: 

11.6% ~ 

1~:4: 0~ i 
12.6% i 
12.5% -i 
11.5% . 

10.1% ' 
1{}.4% \ 

.@'·:l4!'l I 
!118,504) I 
- 91,_563- ! 
11:i15a2 1 

(279,(}5_3) i 
282,089 t 
(96;459) ! 

(374,030) ! 

66;657- ) 

441,818 \ 
(116,869) ; 
·- '""(1'29)! 

.(252,626) j 
(~_3_?,;z~_8_) : 

76,631 i 
(924,762) l 

0 
0 

0 

1 
0 
0 

0 
2 ! 

2 
0 
2 

16 

9 il 
0 

12,000 
11,375 

0 

7,531 
0 

0 

14,600 . 

0 

~7.?<:!~ 
13,1?80 
14,817 

0 
23,047 

415,614 

o I 
0 
0 
1 ! 

2 

0 

0 

2 
3 
4 

2 i 

0 ~ 

0 

0. 

12,000 
23,375 . 

11,375 
7,531 

0 
0 

14,600 

1~\§00 
97,796 

111,476 

12~,093 

4,800 
23,047 

$3.9~ 

$3.95 

$4.07 
$4.04 
$4.00 
$3.97 
$3.86 
$3.85 
$3.89 
$3.90 
p.~9 

$4.10 
$4.35 
$4.22 
$4.18 
$4.19 

Third Quarter 2013 

Existing _!I!_vent~~ 1 Vaca~,t _ _ j Net r_ _ Deliv_!ri~ -~-- _ UC lnv:_nt~~Y__ Quoted 

'_ ~riod _tl Bids : --TataiRs.A- ~-Direct SF I Total SF I Vac% j Absorption 1 #Bids [ Total R~A #Bids 'I !o~I_R~A_ 1 R~te~_ 

• 

2013 3q 

~Q1~ ~q 
2013 1q 
2012 4q 

;zq_~-~-~!-1 
2012 2q 

~012 ~q 
2011 4q 
2011 3q 

2~11 2q 
20111q 

2Q19 '!q 
2010 3q 
2010 2q 

2q_~~ .1.q 
2009 

1,290 

1,_?99 
1,290 
1,289 
1,288 I 
i;iiii 1 

' 1,287 j 
1,287 
1,287 
1,286 l 
1,286 1 

. 1_;281 I 
1,283 i 
1,281 

.\~~.!. l.. 
1,278 

Source: CoStar l'ropedy® 

27,742,952 B 
~?,_?~?!_Sl'?_~ 
27,742,952 
27,730,952 

~?.?1~,,???. 
27,719,577 

2_?!_712,/~46 
27_.?12!0'!6 
27,712,046 
2'~,697,446 ' 

27,697,44~ 

p_.~~~.~50 
27 .. 585,970 
27,571,153 

-~?.~?.~!L1.~?. 
27,539,838 

3,580,224 j 

j_!~-~?-~~-?1 J 
3,455,794 : 
3,550,583 ! 
3,678,746 l 
3)3'70-;385 f 
~.6~~.1-~? l 
-~~-?~0,719 ! 
3,115,705 l 
3,138,737 

3,636,~43 

3,467,~65 

?.457,836 
3,153,596 

?A~!.t~.?.9 
2,916,108 

3,597,724 i 13.0% 
3;555,184 i _1_2_._8%. 
3;455;794" "j 12.5% 

3,550,583 l 12.8% 

j:jj~:~~- l }~:·i~-
?_,6~3.~8~ 1 13.3% 
3,_56?42151_ 

1

1 _ 1~--9% 
3,125,669 11.3% 

?! 148!701 .li 11.1% 
3!638,707 13.1% 
_3 1469,829 

1

1 1~.6% 
3,460,300 12.5% 
3,156,o6o I 11.4% 

· .. }:~-::~·6i I ~ ~:~~ 

~'!f)_!?.~g~ I 
<~.~"~~O.t J 

106,789 
139,5~8 

(3.9.~·2-~.!1 
?20,329 

_(_114,9.6_4> 
(442,550) i 
--37,632 j 
490,006 j 

iii,o}i~) \ 
4,151 ~ 

(2s!i,4l3) i 
(321,7'f6) 

~-~-~-!.~g9. __ 
(1,070,533) 
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0 
0 

0 

1 
0 
0 

1 
0 
2 

2 
0 
3 I 

19 T 

o TI 

0 
12,000 
11,375 

0 

7,531 

0 
0 

14,600 
0 

971796 
13,680 
14,817 

0 

~~-~?.~.?. 
443,688 

o I 
0 
0 

2 

0 

Oj 

2 
3 
4 
1 

3 

0 i 
o· 
0 

12,000 ' 

2~!~?.'?. 
11,375 

7,531 
O; 

0 
14,600 

1_4.{)90 
97,796 ~ 

111,476 .' 
123,093 

.::J:!~.~-1?. ,' 
31,315 

$4.06 
$4.03 
$4.15 
$4.12 

$4:~~ 
$4.03 
$3.93 

$3.9~ 

$3:95 
$3.97 
$4.09 
$4.23 
$4.48 
$4.34 

.!~:~~
$4.41 

@2013 COSTAR GROUP, INC. 



THIRI;) QUARTER ~013 -MOBILE 

MOBILE lNDUS1RIAL MARKET 

HISTORICAL RENTAL RATES 
Based on Quoted Rental Rates 

$7.00 

$6.00 

$5.00 

m 
:i: $4.00 

j 
" Q 

$3.00 

$2.00 

$1.00 

2011 3q 

Source: CoStar Property® 

20114q 2012 1q 

l.EA_SIJIIG ACTIVITY_ 

-warehouse ~otal Market 

2012 2q 2012 3q 2012 4q 2013 1q 2013 2q 

VACANCY BY AVAILABLE SPACE TYPE VACANCY BY BUILDING TYPE 
Percent of All Vacant Space in Direct vs. Sublet Percent of All Vacant Space by Building Type 

2013 3q 

Mobile United States Mobile United States 

97% 

D Direct li Sublet DDirect 111Sublet DFlex Ill Warehouse DFie][ Ill Warehouse 

Source: CoStar Properly® Source: CoStar Property® 

U.S. RENTAL RATE CoMPARISON FuTURE SPACE AvAILABLE 
Based on Average Quoted Rental Rates Space Scheduled to be Available for Occupancy* 

-Mabile -United States 0.2 
$6.00 0.2 

0.2 

$5.00 0.2 

0.1 

Iii $4.00 

~ 
~ $3.00 

0.1 
~ 
~ 0.1 

~ 0.1 

~ $2.00 0.1 

$1.00 
0.0 

0.0 
0,0 0.0 o.o 0.0 o.o 

0.0 
2011 3q 2011 4q 2012 1q 2012 2q 2012 3q 2012 4q 2013 1q 2013 2q 2013 3q 20134q 20141q 2014 2q 2014 3q 2014 4q 20151q 

S<>urce: CoStar Prnperly® Sour~e; CoStar Properly® ~ lndudes IJnderCon<tmd/nn Spore 

f<>2013 COSTAR GROUP, INC. THE COSTAR INDUSTRIAL REPORT 9 



MOBIL~- THIRI) QUARTER 2013 

Sollrce: Co51ilr Pmperty.g 

• Renewal 

10 

MoBILE INDusTRIAL MARKET 
LEASING ACTIVITY 
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THIRD QUARTER 2013 -MOBILE 

MoBILE INDUSTRIAL MARKET 
BALDWIN COUNTY MARKET 

·------- i56f.l#l!iMiii!AhtVI$UI~!19-@i:j.htil 

DELIVERIES, ABSORPTION & VACANCY Historical Analysis, Fie" and Warehouse 

c:=::I Delivered SF liii!iii!ii!IAbsorption SF ~vacancy 
18.0% 0.400 

0.300 
16.0% 

14.0% 
0.200 

12.0% ~ 
0 

" 10.0% • 
~ 
< 8.0% !! 

~ 
~ 

0.100 ~ 
.2 

~ 0.000 

6.0% ~ 

4.0% 

2.0% 

0.0% 

20101q 20102q 20103q 20104q 20111q 20112q 20113q 20114q 20121q 20122q 20123q 20124q 20131q 20132q 20133q 

SoUIU': CoStar Propetty® 

VACANT SPACE QUOTED RENTAL RATES 
Historical Analysis, Flex and Warehouse Historical Analysis, Flex and Warehouse 

CJDirect SF 
1.40 

II Sublet SF $4.30 

1.20 
,...- i 

I 
$4.20 

1.00 
~ 
~ 

~ 0.80 
.2 

~ 0.60 

0.40 

0.20 

~ $4.10 

1.: 
!:!!. $4.00 

_@ 

g $3.90 

$3.80 

,..-- - ,...- - F"" i 
- I 

I 
I 
I 
i 
' 0.00 ' 

2012 1q 2012 2q 2012 3q 2012 4q 20131q 2013 2q 2013 ::lq 20121q 20122q 20123q 20124q 20131q 20132q 20133q 

Souru: 0>5/ar Property® 5oura>: CoStar Property® 

2013 1q 372 7,783,319 1,031,673 39,808 0 0 0 0 $4.23 

2912 4q 372 ?_.783,31~ 1P?1!4B1 13.8% ~~·~94_ 0 0 0 0 $4.24 

~012 ~" 372 ~.7~3.319 1,107,8~5 14.2% -~~-~2_!~-~~) 0 0 0 0 $4.23 

2012 2~ 372 7,783,319 945,482 12.1% 341,138 0 0 0 0 $4.11 

2012 1q 372 7,783,319 ~.286,~20 16.5% ~_2,_~00 0 0 0 0 $3.89 

2011 4q 372 7,783,319 1,299!220 16.7% {8~.41_?_)_ 0 0 0 0 $4.28 

2011 3q 372 7,783,319 1,216,808 15.6% 19,230 1 14,600 0 0 $4.34 

2011 2q 371 7,768,719 1,221,438 15.7% 103,018 0 0 1 14,600 $4.34 

~~111q 371 7,7~~,7_19 1 ,324,_456 17.0% ~~~?!~?> 94,596 14,600 $4.51 

2_0104q 370 7!~7~~12~ 1~0~4,1_84_ 13.5% P?~~~?.>_- 0 0 9'!-,596 $4.88 

2010 3q 370 7,674,123 1,007,519 13.1% (154,482) 1 4,800 94,596 $5.44 
~010 2q 369 848,237 ~~~~44~)- 0 0 2 99,396 

5,000 

20,000 

So!lrce: CoSI.-.r Property® 

@2013 COSTAR GROUP, INC. THE COSTAR INDUSTRIAL REPORT 11 



MOBILE- THIRD QUARTER 201 ~ 

MOBILE INDUSTRIAL MARKET 
CBD MARKET 

e1.f.1;J!l;~l:l@l_llft:l?&ibt:ii,IN;j;;W.Ii(i! 

DELIVERIES, ABSORPTION & VACANCY Historical Analysis, Flex and Warehouse 

c::::J.Oe!ivered SF l!!!!!!!!!!!iii Absorption SF 
0.060 

0.040 

20101q 20102q 20103q 20104q 20111q 20112q 20113q 20114q 20121q 20122q 20123q 20124q 20131q 20132q 20133q 

Source: CoStar Property® 

VACANT SPACE 
Historical Analysis:, Flex and Warehouse 

[!!Direct SF !II! Sublet SF 
0.25 

~ 

0.20 
·~ 

~ 

~ 

~ 
~ 0.15 . r-. 
c 
g 
~ 0.10 

~ 

0.05 

: 
i 
I 
! 

r- ' I 
I 
f 
I 

QuoTED RENTAL RATEs 
Historical Analysis, Flex and Warehouse 

$4.60 

$4.40 

$4.20 

~ fi $4.00 

~ 
.9 $3.80 
0 
Q 

$3.60 

$3.40 

0.00 I $3.20-l---~-~--~--~--~-~---i 
20121q 20122q 20123q 20124q 20131q 20132q 20133q 2012 1q 2012 2q 2012 3q 2012 4q 20131q 2013 2q 2013 3q 

Saur~;e; CoStar Propt!rly® 

1 
I Existing Inventory __ I Vaca'!_cy ____ =._I - Net 1

] D_e~v':!~~ lnv~to_ry I UC ~nventory Quoted 
L_~eti_od I 41 Bldg_s I _!~tal RBA L__jl_acal!_t~F _ f Vacancy~_. ___lThs_g_r~tion L_#__!lldgs I Tota!.__!t_!JA--=_ _1(JIIdgs j .I~tal_RBA_ __ Rates 

~013 3q 100 2,056,559 159,1~0 

2013 2q 100 2,056,559 159,150 

2013 1q 100 2,056,559 181,640 

?012 4q 100 2,056,559 2qo~~4o 

~-?~2 3g_ 100 2,_q?~~?5~ ' 
23_5.~40 

2012 2q 100 2,056,559 191,600 

20121q 100 2,056,559 110,7?0 

2011 4q 100 2,056,559 99,000 

2011 3q 100 2,056,559 99,000 

2011 2q 100 2,056,559 105,400 

f01_1 19 100 2!056!5_?9 128,20~ 

2010 4q 100 2,056,559 15~_.q45 

2010 3q 100 2,056,559 163,295 

2010 ~q 100 2,056,559 163,295 

201.0 1q 100 2,056,559 163_.,295 

2009 4q 100 2,056,559 154,800 

s,.urce; c,.star Properly® 

12 

7.7% 0 

7.7% 22,490 

8.8% 19,000 

9.8% 35~?_0_~. 
11.5% ~44·~~()~-
9.3% (80,850} 

5.4% (11,750) 

4.8% 0 

4.8% 6,400 

5.1% 22,800 

6.2% 29,845 

7.7% 5,25~ 

7.9% 0 

7.9% 0 

7.9% (~!~~~) 
7.5% 12,092 

THE COSTAR INDUSTRIAL REPORT 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

0 

$4.09 

$3.88 

$4.42 

$3.71 

$3.?1 

$3.81 

$3.19 

$3.98 

$4.14 

$4.14 

$4.14 

$4.31 

$4.41 

$4.30 

$4.51 

$4.62 

©2013 COSTAR GROUP, INC. 



THIRD QUARTER 2013- MOBILE 

MOBILE INDUSTRIAL MARKET 
MIDTOWN MARKET 

DELIVERIES, ABSORPTION & VACANCY Historical Analysis, Flel< and Warehouse 

0.080 

0.060 

0.040 

0.020 

~ 0.000 
g 
~ (0.020) 

(0.040) 

(0.060) 

(0.080) 

(0.100) 

c:::::::JDelivered SF l!i!ii!ii!!i!iiAbsorptfon SF ~vacancy 

20101q 20102q 20103q 20104q 20111q 20112q 20113q 20114q 20121q 20122q 20123q 20124q 20131q 20132q 20133q 

Sou~e: C<>S!.ir Properly® 

VACANT SPACE 
Historical Analysis, Flex and Warehouse 

III Direct SF II Sublet SF 
0.78 

0.76 r-
0.74 ·c::_:_ .,... -= • • 

~ 0.72 r---
•• 
~ 0.70 

-
0.68 

0.66 

0.64 

-
r 

I 
I 

QuoTED RENTAL RATES 
Historical Analysis, Flex and Warehouse 

$5.00 

54.80 

$4.60 

m 
~ $4.40 

~ 
~ $4.20 
0 
0 

$4.00 

$3.80 

16.0% 

14.0% 

12.0% 

• 10.0% § 
8.0% 

~ 

5 
6.0% ~ 

4.0% 

0.0% 

2012 1q 2012 2q 2012 3q 2012 4q 20H 1q 20H 2q 2013 3q 20121q 20122q 20123q 20124q 20131q 20132q 20133q 

Snurre: CoStar Pro{J"rly® Snura.: CoStar Pr<>{J"r!y® 

13.5% 3,740 0 

2013 1q 174 5,462,444 13.5% (4,000) 0 0 $4.65 

_2012 4q . 174 ?~6~,444 7~~·~7_7 13.5% _i1_§_?_~Q) 0 0 0 0 $4.78 

201~ 3q 174 5!462,444 ?~-~~777 13.2% <_?~_._1_~~~ 0 0 0 0 $4.4~ 
2012 2q 174 5,462,444 690,677 12.6% 67,140 0 0 0 0 $4.22 

2?1_2 _1q_ 174 ! 5,462,~44 757,817 13.9% (7~.?~~) 0 0 0 0 $4.05 
2011 4q 174 5,462,444 679,268 ' 12.4% 5,819 0 0 0 0 $3.53 
2011 3q 174 5,462,444 685,087 12.5% 4,025 0 0 0 0 $3.45 

2011 2q 174 5,462,444 689,112 12.6% 1,200 0 0 0 0 $3.47 

20~1 !9. 174 5,46~,444 690,312 12.6% _<.§ .. ~~-0)_ 0 0 0 0 $3.72 

2010 :'fq 174 5_,462,414 ~8?,712 12.5% _(~1.~31) 0 0 0 0 $3.83 
2010 3q 174 ! 5,462,444 601,781 11.0% (2,000) 0 0 0 0 $3.99 
2010 2q 174 5,462,444 599,781 11.0% (1,000) 0 0 0 0 $3.99 

0 0 0 $3.99 

0 0 0 
Source: CoStar Propelty® 

02013 COSTAR <iROUP,INC. THE COSTAR INDUSTRIAL REPORT 



MOBILE- THIRD QUARTER 2013 

. MOBILE INDUSTRIAL MARKET 
NORTHEAST MOBILE MARKET 

·---------------=-'·'·'·i;it«:;,):IHillidhfW¥@4t:jW·i;l§ii•!ILjJ 

DELIVERIES, ABSORPTION & VACANCY Historical Analysis, Flex and Warehouse 

0.200 

0.150 

0.100 

~ 0.050 

~ 
.2 0.000 .fl--"11Lt--

~ {0.050) 

(0.100) 

{0.150) 

(0.200) 

r:::==:i Delivered SF ==--=vacancy 

20101q 20102q 20103q 20104q 20111q 20112q 20113q 20114q 20121q 20122q 20123q 20124q 20131q 20132q 20133q 

So!.llce: CoS!ar Properly® 

VACANT SPACE 
Historical Analysis, Flex and Warehouse 

0Direct SF I!! Sublet SF 
0.45 

0.40 ~ 

0.35 

~ 
0.30 

~ ,-- ~ ,--,-----
~ 

~ 0.25 
g 
ii 0.20 

0.15 I 

0.10 

0.05 . 

0.00 

,-- ! 
i 
I 

' I 
I 
I 
I 
I 
I 
! 

' ; 

QuoTED RENTAL RATES 
Historical Analysis, Flex and Warehouse 

$3.80 

$3.70 

$3.60 

~ 1:3.50 

j: 
~ $3.40 

~ 
0 $3.30 
0 

$3.20 

$3.10 

18.0% 

16.0% 

14.0% 

12.0% ~ • 
" 10.0% • 
~ 

8.0% ~ 
6.0% ~ 

4.0% 

2.0% 

0.0% 

2012 1q 2012 2q 2012 3q 2012 4q 2013 1q 2013 2q 2013 3q 20121q 2012 2q 2012 3q 20124q 20131q 2013 2q 2013 3q 

Source: CoStar Property® 

- --- Existing Inventory VacaiicY - - , - Net--- I -Delivered Inventory 1 UC InVentory- - ouri"ted-

:_ Period -# Bldgs I _ToRI Rjl~- _'\[~~nt~ : Va~ancy% _ Absorption [ # Bldg~ _I-J9iil."C!fift\_ 1 

_ !LBl9gs_ [ Total RsA , - R;tes -= 
?0133q 58 3,156,011 411,275 13.0% 0 0 0 0 0 $3.30 

2013 2q 58 3,156,011 411,275 13.0% (82,700) 0 0 0 i 0 $3.31 

2013 1q 58 3,156,011 ~28,575 10.4% 1,400 0 0 0 0 $3.57 

2012_4q 58 ~.156,011 ~~~.975 10.5% 5,925 0 0 0 0 $3.64 

20~2 _3q 58 3,1?6,011 335,?0C?. 10.6% 0 0 0 0 0 $3.66 

2012 2q 58 3,156,011 335,900 10.6% (24,700) 0 0 0 0 $3.63 

20121q. 58 3,156,011 311,200 9.9% 7,~90 0 0 0 0 $3.71 

20~_1 4q 58 3,156,011 318,300 10.1% (3,400) 
.. 

0 0 0 0 $2.99 

2011 3q 58 3,156,011 314,900 10.0% (20,000) 0 0 0 0 $2.96 

2011 2q 58 3,156,011 294,900 9.3% 158,500 0 0 0 0 $2.95 

2_0~:!. ~9 58 3,156,011 ~-~?!400 14.4% .C~..!~Di>? 0 0 0 0 $3.34 

2q1q 49 58 ~· 15~~()_11 i 429,700 i 13.6% 101 A?G_ 1 13,~80 0 0 $3.34 

2010 3q 57 3,142,331 517,470 i 16.5% (45,900) 0 0 1 13,680 $3.89 

2~1~ ~9 57 3,142,331 471~570 ! 15.0% (177,700) 0 0 13,680 $3.89 

?01<? 1(j 57 ~. 142~331 293,870 I 9.4% 18,047 1 18,047 0 0 $3.61 

20094q 56 3,124,284 293,870 I 9.4% 0 0 0 1 18,047 $3.61 

S01.1rce: CoStar Property® 

14 THE COSTAR INDUSTRIAL REPORT ©2013 COSTAR GROUP, INC. 



THIRD QUARTER 2013- MOBILE 

MOBILE INDUSTRIAL MARKET 

DELIVERIES, ABSORPTION & VACANCY Historical Analysis, Flex and Warehouse 

~Delivered SF li!i!!!!!!!!!!!Abs-orptlon SF =vacanc:y 
0.120 

{0.040) 

20101q 20102q 20103q 20104q 20111q 20112q 20113q 20114q 20121q 20122q 20123q 20124q 20131q 20132q 20133q 

So11n:e: CoStar PT!JfU'rl.y® 

VACANT SPACE 
Historical Analysis. Flex and Warehouse 

DDirect SF II Sublet SF 
0.23 

0.22 ~ .--
0.22 

~ 
O.J1 

~ 

~ 0.21 
.-- .--

~ 
~ 0.20 

0.20 .-- .--
0.19 

0.19 

0.18 

! 

i 

.--
i 
' 
I 
' ' I 

QuoTED RENTAL RATES 
Historical Analysis. FleK and Warehouse 

$3.60 

$3.55 

:a $3.50 

g 
.1£ $3.45 

!; 
:g $3.40 

$3.35 

20.0% 

16.0% 

14.0% 
~ 

12.0% • • 
10.0% ~ 

~ 
8.0% ~ a 
6.0% 

4.0% 

2.0% 

0.0% 

20121q 2012 2q 2012 3q 2012 4q 2013 1q 2013 2q 2013 3q 20121q 20122q 20123q 20124q 20131q 20132q 20133q 

S011n:e: CoStar Pt(>perly® Source: Costru-Property® 

-- I g_Kistiiitfln'!_ento.!}'- I _ Vacancy__ _ ~! Net 1 D~i~e~~lnventory __ ,L _ - UC Inventory-_ _I Quot~~-
-~rio~ .lli_Bidgs I Totai_RBl\.- I Vac.3nt~F [ Vacan~y% I ~bsorp_!:.igl!_j_# Bldgs_d _ Tot~RB_~-- _:Jj_]!Jdgs- I Jgtai-RBA _ I _.Bates __ 
~013 3q 

2013 2q 

2013 1q 

2012 4q 

~01~ ~<{ 
2012 2q 

2~12 1q 

2011 4q 

2011 3q 

2011 2q 

20111g 

2f?1.0 .. ~1J 
20103q 

2010 2q 

2010 1q 

2009 4q 
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Physical Envimnment 

The Mobile Metropolitan Area is composed of Mobile and Baldwin Counties. Located in 
Southwest Alabama and separated by Mobile Bay, ihe Alabama River, and the Mobile 
River, the two-county metropolitan area consists of 1 ,882,84 i acres. Baldwin County is the 
largest county in the state by area, 14% larger than Mobile County. Seven percent of tile 
two-county area is urban, 20% agricultural, 59% forest, iO% wetlands, and 4% water. 

Tile two-county area is serviced by a mature transportation system that provides access 
throughout tile country by highway, railroad, air and water. 

With mild temperatures, miles of while sandy beaches, and a diversity of bodies of water, 
the Mobile Metropolitan Area offers a wide range of outdoor activities including swimming, 
boating, water skiing, fishing, hunting, camping, golf, tennis, etc. Cultural and fine arts 
activities are available to the public through various organizations and schools located 
throughout the area. 

Topographically, the area is generally flat to gently rolling hills. Coaslal regions and !he 
Mobile River Della include areas of significant wetland habitat, resources that enhance the 
area's viability for tourism. 



Transporta~tion Slfstem 

The two~county area is serviced by a mature transportation system that provides access to 
the rest of the United States by highway, railroad, air, and water. Interstate 65, which 
originates in Mobi.le, runs north to Chicago. Interstate 10 extends from Mobile, west io Los 
Angeles, California, and east to Jacksonville, Florida. In addition, there are five Federal 
highways available for intra- and inter- counly use. 

Rail transportation·is provided by Burlington Northern/Sante Fe, Norfolk-Southern, Canadian 
National-illinois Central and CSX Transportation with piggyback and containerized freight 
service. 

General aviation services are provided loy two airports, both located in Mobile: tile Mobile 
Regional Airport (commercial service and general aviation), and the Mobile Downtown 
Airport at the Brookley Aeroplex (cargo services and general aviation). 

The Port of Mobile serves as a terminal and distribution point for the import and export of 
bulk goods, as well as general cargo throughout the southeast region of the U.S., and !o a 

. lesser degree the Midwest. The Tennessee-Tombigbee Waterway conneci:s the Tennessee 
River with Mobile Bay. The Port of Mobile is also accessible to the Gulf Intracoastal 
Waterway which is a 1 ,050 mile navigable inland waterway thai runs along the Gulf Coast 
from Carabelle, Florida to Brownsville, Texas. Tile Gulf Intracoastal Waterway is just a 
section of the 3,000 mile Intracoastal Waterway that runs from the Eastern seaboard of New 
Jersey along the Gulf States to Texas 

UtDJi'lies 

Alabama Power provides electricity by coal burning turbine generators at the Barry Steam 
Plant located in Bucks, Alabama Water and sewer service is provided by Public Utility 
Boards, as well as through private, individually owned wells and irealmeni facilities. The 
Mobile Area Water and Sewer Board has significant storage and treatment facilities in place. 
Drinking water is provided by treated reservoir water, stored in Big Creel{ Lake. Ol11er 
municipal areas with water service tend to use lreak-d ground water supplies. 



P'IOIJ)U !Siti@R'Il 

Population increases in Mobile County and Baldwin County by municipality from 2000 to 
2012 are summarized below. 

Populati©li"l ©f Mul'licip:alitie~ ~OOOJ ~ :21JJ1 ~4 

!Cgmpm.md 

Area 2012 Est. 200() Comsus 
Ammal 

%Change; 
21J()I) - 2012 

Baldwin Cm.mty 190,790 140,415 2.59% 
Bay Minette 8,316 7,820 0.51% 
Daphne 22,845 16,581 2.71% 
Elberta 1,577 552 9.14% 
Fairhope 16,479 "12,480 2.34% 
Foley 15,402 7,590 6.07% 
Gulf Shores 10,118 5,044 5.97% 
Loxley 1,680 1,348 1.85% 
Orange Beach 5,620 3,784 3.35% 
Robertsdale 5,547 3,782 3.24% 
Silverhill 729 616 1.41% 
Spanish Fort 7,330 5,423 2.54% 
Summerdale 927 6551 2.94% 

Mobile County 413,936 399,1143 0.29% 
Bayou La Batre 2,659 2,313 1.17% 
Chickasaw 6,023 6,364 -0.46% 
Citronelle 3,886 3,659 0.50% 
Creola 1,924 2,002 -0.33% 
Dauphin Island 1,236 1,371 -0.86% 
Mobile City 194,822 198,915 -0.17% 
Mount Vernon 1,562 844 5.26% 
Prichard 22,416 28,633 -2.02% 
Saraland 13,490 ·. 12,288 0.78% 
Satsuma 6,133 5,687 0.63% 

Population in Mobile County increased by 0.29 percent annually from 399,843 in 2000 to 
413,936 in 2012, while population in Baldwin County increased by 2.59 percent during the 
same period from140,415 in2000, to 190,790 in 2012. 

4 Factfinder2.census.gov 
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Presented in this section is a review of income and employment as well as major projects in 
the Mobile Metro area that are likely to determine the development potential of the property. 

The per capita personal income data is illustrated in the following graph for the U.S., 
Alabama, Baldwin County, and Mobile County. Reviewing income data for 2012, Mobile 
County's income level is 78.5 percent of the U.S. average and 91.7 percent of the state 
average. Baldwin County's income level is 98.9 percent of the U.S. average and 115.62 
percent of the state average. 
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Employment trends of Mobile County and Baldwin County are summarized below. 
Unemployment for the two county area is similar to the national unemployment rate. 
Employment growth is expected to continue in boih counties. 

Mobile Cm.mi:y" I Baldwiuu ICmmty 
Year Employmernt Urnemp Rate I Employmernt Unemp Rate 
1990 '157,498 7.0% 43,906 5.3% 
1991 162,882 7.0% 46,416 5.5% 
1992 "167,382 8.1% 48,927 6.2% 
1993 "171,193 8.6% 51,439 6.3% 
1994 176,797 7.1% 55,243 4.7% 
1995 "178,520 7.5% 57,731 5.1% 
1996 183,714 5.5% 61,402 4.4% 
1997 190,290 5.4% 65,761 3.5% 
1998 191,498 4.2% 68,043 2.7% 
1999 188,798 5.1% 68,557 3.3% 
2000 178,573 4.4% 68,009 3.3% 
2001 175,856 5.1% 67,118 3.9% 
2002 170,943 5.9% 66,117 4.6% 
2003 '167,449 6.3% 68,602 4.5% 
2004 166,511 I 5.8% 70,648 4.6% 
2005 "171 ,616 4.2% 73,819 3.4% 
2006 175,956 3.6% 77,827 2.8% 
2007 '178,369 3.4% 80,678 2.7% 
2008 176,645 5.0% 79,383 4.1% 
2009 166,196 10.1% 74,619 8.7% 
2010 '171,238 10.0% 75,962 8.7% 
2011 172,701 9.7% 77,419 8.0% 
2012 170,791 8.4% 78,077 6.8% 

:_Alabama Department of Industrial Relations 



/Business Activity 

IRSA T<Ower- In 2007 Mobile celebrated the re-opening of the historic Battle House Hotel. 
The hotel, originally built in 1852 has undergone massive renovation and is now a 
Renaissance property. The hotel has 238 guest rooms, including 31 suites, three 
restaurants, a state-of-the-art fitness center, spa facility and 40,000 sq. ft. of convention 
space. The Battle House Hotel serves as the anchor of the massive Retirement Systems of 
Alabama (RSA) Battle House Tower, and occupies the first seven floors for hotel rooms. 
The RSA Tower is the tallest building in Alabama and houses more than 650,000 sq. fi. of 
Class A office space. RSA invested more than $200 million for the construction of the tower 
and the renovation of the hotel. In 2010, Mobile's second tallest office tower became the 
RSA-Bani<Trust!Trustmark Building it underwent a $45 million renovation that was 
completed in fall of 2012. 

Al@lbamiill State Pm1 AuUtlllwity -The Alabama State Pori Authority owns and operates the 
State of Alabama's public, deep-water port facilities at the Port of Mobile handling over 25 
million tons of cargo annually and generating $18.7 billion in economic value for the state of 
Alabama. The Authority's container, general cargo and bulk facilities have immediate 
access to two interstate systems, five Class i railroads, and nearly 15,000 miles of inland 
waterway connections. 

ThyssenKmpp - In 2012 the final phase at ThyssenKrupp Stainless came on-line. The 
$5.2 billion Thyssenl<rupp complex in North Mobile County is comprised of ThysscnKrupp 
Steel USA and ThyssenKrupp Stainless USA. It remains one of the largest private 
investments in the history of the U.S. and is expected to yield more than 30,000 indirect 
jobs. Both facilities are up and running and the first wave of service providers is moving in. 

Airbus - On July 2, 2012, Airbus announced that it will establish a manufacturing facility in 
Mobile, Alabama, to assemble and deliver A320 Family aircraft. Located at Brockley 
Aeroplex, this will be its first U.S.-based production facility. 

The Mobile facility will assemble i!s commercial A319, A320 and A32"l aircraft, with site 
construction set to begin in 2013, assembly beginning 2015, and delivery of the first Mobile
built aircraft in 2016. Full production of 40 to 50 aircraft annually is projected for 2018. 

The new assembly line, together with associated functions, should create as many as 1 ,000 
new high-skilled jobs. 

AustaD USA - Austal is a world-leading manufacturer of aluminum vessels. Products include 
high-speed passenger and vehicle-passenger ferries such as !he recently launched Hawaii 
Superferry. Three complexes opened at Austal USA in 2012 - a Module manufacturing 
Facility, Assembly Bay 5 and a new office complex. The shipyard currently has 3,200 
employees, a number expected to increase to 4,500. Austal holds military contracts to build 
nine Joint High Speed Vessels, with a potential $1.6 billion price tag and an option for one 
more vessel. In addition, the company is building five Littoral Combat Ships, part of a 10-
ship contract with a total investment of $3.5 billion. 



The City of Mobile is the county seat for Mobile County. Bay Minette is the county seat of 
Baldwin County. City services available to the incorporated areas include Fire and 
Emergency Medical (911) service; City Police and County Sheriff protection; garbage 
collection; municipal water and sewer service. 

The taxing authorities vary per location within Mobile and Baldwin Counties. Property taxes 
depend on location with the City of Mobile, or the many municipalities established in 
Baldwin and Mobile Counties that provides services such as fire, police protection and 
utilities. Taxes are based on millage rates, which are 1/10 of 1 cent per mil. 

The zoning of a property, if il is zoned, is determined by it location within the city, county or 
municipality. For Mobile County, !he City of Mobile has established zoning for all properties 
located within the city limits, including residential, commercial and industrial. Outside the city 
limits, the municipalities vary as to whether zoning has been established. For instance, 
Prichard, Chickasaw and Creola have established zoning classification; Theodore and 
Semmes municipalities have noi. Properties located within Mobile County are not zoned. 

Baldwin County is similar io Mobile County in that properties within each city are zoned by 
the municipalities. Baldwin County began the process of establishing zoning within their 
individual districts in 2004, which must be brought by referendum to vote to establish zoning 
by each individual district. The district then establishes zoning for properties located within 
the district, which is then approved by the Baldwin County Planning Commission, and finally 
the County Commission. To date, seventeen of the County's 33 districts have been zoned. 

BP Oil §pili 

On April 20, 2010 an explosion on the Transocean Deepwater Horizon oil rig sent crude oil 
free flowing into the Gulf of Mexico. The amount of crude oil spilled into the Gulf is estimated 
to have been between 25,000 to 40,000 barrels (there are 42 gallons in a barrel of oil) per 
day. On August 5, 2010 BP successfully stopped the flow of oil and capped the well with 
mud and cement. Oil began washing ashore the beaches along Alabama's Gulf Coast on 
June 11, 2010, swimming advisories were issued and the beaches were closed to 
swimming and fishing. The spill has been well publicized in the national media, negatively 
affecting tourism along recreational areas of the Gulf Coast, including Dauphin Island, Fort 
Morgan, Gulf Shores and Orange Beach. The long term consequences of the Oil Spill are 
unknown at this iime; however, vacation rental businesses in Gulf Shores and Orange 
Beach in 2009 and 2010 reported numerous cancellations while local restaurants and retail 
outlets reported revenues off in excess of 50% from the previous years. 

Since the well was capped and the visible signs of oil removed from the beaches in 2010, 
the tourist industry has returned at full capacity. Tourist revenue -for 2013 was 8 percen~ 



higher than 2012 and 14 percent higher than 2011. This will aid in the recovery of this 
coastal area. 

The Mobile MA has experienced economic cycles that have tended to be more moderate in 
amplitude and duration than many sections of the USA. This is in part due to the cultivation 
of multiple economic sectors. Not dependent on one industry for the success or failure of the 
Mobile Bay region, !he economy has successfully diversified away from the traditional paper 
and chemical industry core. The region is a center for finance, health care, education, 
manufacturing, transportation, construction, distribution, retail trade and technology. 6 In 
addition, the two-county Mobile Metropolitan Area has a strong stable agricultural base and 
a significant tourism business. 

The area is located in the Sunbelt where there is a surplus of labor and the potential for 
continued economic growth. However, to make ihe opportunities into profitable realities will 
require the implementation of a sound area-wide marketing plan with economic incentives 
for business. Mobile and Baldwin Counties have plans to jointly pmmgte themselves and 
have begun to jointly recruit businesses to !he area. Additionally, it will require a joint 
coordinated effort by State, County and local government officials, the various Chambers of 
Commerce, local planning and development agencies and individual community leaders. 
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rundiiicns ... 

MARKET RENT 
Tna mo~t pmbabll! rcnt fital a pro{Eri'J s:hould brirlg in a cornpefiti'!a .2r.d upen mar.-;:etrs1aclfng @I comiifior;s and r.=s!rieiions of tile sp;ciflai iease 
agreement fnctuding ~nn. r=niai adju!;brlant snd ~\IOiu.:ilirJ,'l, ~-ermitred us:cs, u....<>e ras!rictions,. ar.-d exp...'%-ee- ob!fgatior.s; fua lesse-e -and [es$Cr each 
a;Ung prudently and knawledge;:;:bly .. eml assuming Consurom~--on or a !esse contract as of a s}!ecffied date end the passing of me Iaa~hotd from 
Iess.vr (o te~~ under QlnQIDon;; wi'l;;reby: 



Total Utilities - Tne cost of umm~:n1-stct anefEY sslss to_s.torss ar.d others. utmr,.a;.s are saNic..,s rendered by pt!blic an(j pri~fe utility corr:panie;:; 

(e.g., el=dricify, g~$, h'E:afi~g fu~l. \'.:'at<if/E~·t.ar end o'lher Umm;;s pravfd:::rs}. Util'ty ex;:::en;;es cen ba- provided -silher in sxpense subcategories -or 

in a btlik ie!al. 

fMp_airs -& Mair.tenanca • A!l expsn;;,:;s int':urr:a-d fer i:ha gen;;ra\ repEi~ a11d m:=intsnanc~ ci ti'e- b:;i!ding, ir.ciuding l:Ommon arc-;:;s and ~eneral 

::~=~~ ~::;~q:~t;":O~r;::i:e~:~:s::~:~;: !~-':~'o;~~~i~:~~~~~~~~~:r~:~::~:;~:~~~:~~~:::~=~=5°~~~~ '::~~ !=~~-r~;~:::~~~ 
::i~::::~:~~~:..::~~~ s~~~~~Y ~~~;l:.~a:-:e~~;~,!o~~~~::~u:;::t:~; :::-:~f~~:::~~~~2:h:re~:~~:. i=t-~~~~~::-:~!::~~~:i~; 
s.ystams. 3} Elac'".iiCal ?. Plumbing- Tha- a-;.q:;en~e of ;;:i( repairi; snd ma!nt~am::a a:r:;:aciE.F.:d viit..'t ~'Ia prcparl>-/3 e!ectdcsl and p!umbing eysErn:;. 

4) Si;'! • .'al!lre!/RG1Jf- Tn~ a-pens~ of all re.oairs and ;r-..aintan_::mce asscdated wiiil Ute property's buifciing struciura and reef. 5j ?alii Centro! -The 

;:xparise cf.k.s"'ct and rodsnt c;:mrro!. 6}. Ot.'lai Ra!Oairs & Maini-enar,ca- The cas-t uf any clhet rap-':l:!rs ~;,d main~ansr.ce ;:ems nut .;;p~Ufcr;_1ly 
iroc!uCsd in oi.."l;:;r expense catagoriss. 

c~mtmon i\rea i.:iaintarumce - Tna ccmmcn a; as is .ilia to--tal ate :a .. -.>iiliin a p;c;;e-rty til a\ is nd d~,gne::l for sale- l:!r rsnlal, butis "'-'Jaile:i:lle fur 
e-~mmon usa by all C'.'JM~. ~na.nis, cr !hair in-:li.;;;;:;;., e.g., _parlauci -".fld i~ app!!rtem::nces, ms.l15 • .;;[do:w.:!its. lancl;;q:opi>d areas, recreation aress, 
p.lt!lc: !!>!leis,. t.-u~-;. and ssl'.'lca f-acU!t:Ss. Gamrnon .~a M<iint.;;nan!:;e (CA,\1) <o7.pe-ns.as a=n i::e -<mi~rt:d in hulk cr t."lrcugh t.'i~ s.Jb-::at-sg;Grl~~- 1} 

Ut!1iti:s - Gost vi utilities ihai: ;;ra ~c;!ud2d f;; Ci~i\11 cllarges ~nd pass;;;d liirough to tenanis. 2.} R_-;;_po;fr & Maini'ana;;_c:; - Cmt cf ;-;;pair 1md 

:;~~:::~: ~:: f,;~~~r~.:~c;~~~ ~~~~~=~:~ ~::~:s;.:!!:~~;~:n:~=:~r~~;G:; P:::~:: ~a~!~~~e;,-:..~~=~~~~~a~
1

a;:;,~:~c~! 
;:,. CAM (:hafges .ar.-j p~ss:ao:ft~rough in tsno;nE. 5) Gmunds ~~~:sin!s:'!afl<'-P-- Cast cfgtuUr.d rE:ainl:;nance ltsms that Ere inclu!ioo:i ip CAM cnarses 

and passad t'lroufih to ~n~nts. ;;} O!h<or CAf.:i e:<:pell.£S5·are items that -ars included fil Cf!:f-jf charges cr.d pas;;ad i.'-;mugh ~a t"r;an~s. 
P<iiiJUiig & Decorating- Thi~ _e:-:par-.s.s c:z&agc;y is- r:le~nt to reooi.:!erliial prop2r'Ja;; v:i\-;-ra if,a lar.-o1ord is requft-ai iO pr~para ~ G~'.'e!lir;g ur.iti'br 

c;cc;upancy in b<;{':.:een tsnaocies. 

Cleaning & Janitorial - Tf;::l a:-.-penses for f:ui!C~r.g clas,-;~r.g anrl-je;:~'toU<:-1-se.....,ica,:;, for ilc;:h dz.~·lime and.r.!ght-ilma claantng ar.d jar;itcriaJ =:erv1ca 

fer f~1rant spac~s, fHJbi~o e~:>, akhmi3, a!E'lSkr;;, ~--J:;coms, ;:.imfo•.n, etc. Ci~nfng aiid Jcmi~or!el exp:Sn;;.s:; CEn be p;o'liCed eiiher in tha. 

fci!owing suhcat~Qcrias cr en{<=red in a Gu!K toial. 1} Ct;r:;t~c'i: Servic:os - T;'"!e e-xp-::nsa M c!£:aning and jafiitor'l<:-1 52-f'Jice:; -:cn!racted fvr \":itil 

~utsida :;_,~p.-1~e providers. 2) Supplies-, Ma~..;riats & r,iisc . ., Tne (';!;st any cl~ning malaricols :<:nd ;;ny oif:Jer F:niton·.::-1 snpplfes re--q:ui.-=d for p_rcp~rty 
cleo:nir.g ar,d Jal'liforlo;l ~•~icss ~f.d- net covered -;j:J:.eo:,•har-<=.. 3) Trash ~€mcval -The e:q:;anse or" propeiT-jl8s~ an~ mbb!;;h_remc'-'-:":I end raiah:d 
so;r.;£a.s_ So_metims-s this ~pemra item lnciud:::s ~11a c:oS~ or p~t cc;;trcl-E;;d/or s-nov! rerr;o\lal A) Gfuer _Cl~r.ing!J;;ni!crisl - t-.ny nfu:r clsnir;g 

~d janitofial 1"2la~1;d e:<f:--sns'<% not {ndudad in offi;::r 2p;;diiG e:(P~nse caiegorlE£. 

Advertising ~ P.romotion -E:<p;:nscs re!a!ed to aci:vsr'.istng, po.omalic.n; sates, and· publldfy-".nd :sH r.o!a~~ printing, stetior,::::rj, artuorl\. ;-n<;:g:::zine 
sp;::;:a, brosx!ca~iir:g. ;;::nd pcs~S!JS rslaied ro msr~iting. 

Profsssfom;I Feas - P-JI profe::;sjon:;:;J fsss ass-ccis{ai' •.•;£',__.1 ptcp~rty !e;;.s-ing -a!;'-Jvi\ies incl~dir;g l<:ga!, acso_um!ng, daia ptcces_sing, S_!ld suC::il'ng 

costs to :r.2 .,:llisnf nscs<>;:;ary io ;o;alis:'y-lsncnt!~""'-fa!l.Uir.:ment; Ei1d p-sm:-;:;:ii.:;,nt tsndef r;,qu!r<:ffien~S. 

Tuta:l Payroll ~The payrqll ;::..;panse-s for z:H effip!oy~es invulvsd in- ti;s cngcfng Cf:ralicn -ef ilia prcp=:rt-J, bJ,!t ;::j;cs.e s;s;!=rje:s o;:od \'-"=.ges. <!-r,; UQ! 

~du~d in (j~flsr cxf---5i::!:a categories. P;syroli a;-:pen:oW Can h:;; pnNidcl -EHf.;:;r in m~ fdfcwi~g sutce:t;:,g·or!;::s or e-n~red rn a bul~ ld;;.l. 1) 

~~~~~;~r~~:~~:~;:~!;~:~~r~:~~~;~;~::::~~~::::?}~;;~;~~~:~~:E~~"~~~,;;~~:::~,~~~~;, 
~rnv1!ling asl'iices to fu':! prcipe-P.jnot co·•er~d 111 otilar sp~~lG c~!sgotias. 

~=~:~.; ~<::::::::::~=~~0 ~~:t::~:!a~~=-:,~:::~~=-a~~~s1~!:;r:~:'%c~~::~'~O::<~~~=- ;,c~~;,~~~:~~~-acr~~!:~;:~:~:::~n:~ 
;;;!z.tms and dos~d c:i;cuit Ele'lision (CC1V), and ()rdirHlrj supplies neces:.::oarj W operata a seciJritj p;og;-;,om, inch!dlrig batteries, conkat fcrms. 

Eccess ca;d~. and sacurii'; uniiorms. 

Roads & Grounds . The cos( Qf mzill~$liilng the gro~nd::; and p;::r!c-lng £re-.::s of the ptop:rl-1- This exp=mss csn var1 wi:i~ly Ci:per.ding·an ~he i)p2: 
cf propeP.-f end its iaiaJ ;s~a. Landscf;pti;g imp:cvemsnts c:::n r~ng_e from none: ki e:.-cten:oi'la beds, g'ard;:;ns -2nd ke=-....s. !n addition, herd-surfuc~d pii::lic. p;;'uk!r;g ar-eas \'<fiil GrciMs, lights, and mr;;rk.m c~r,;;pac;s.s r;;ra s.YhJecifa in~nsi'I'Ol wet>r md CEn b-i!: cosily ro m~bGfn. 

Otiwr Operating E:-:penses-- Arl'J other e-..:per.sas ir.curred in the apera![an.of:U'1e pro~srty not spec;1fcaifj co·.'6,.,d ar,_swbere. 
Raal Estate Taxes - Theta:< Je:ied on rae=! ~1ale {ie-., on tiE land. 2ppuiTamm~s. impro'.'emsp.ls, Et.""Uchms.and ou>!tHngs): iypic;ally hy i:h2 
sl.;,t3, county ;:;nO/-:;; mm;!dpEiii:J in \'ihlch Hl~p_rcpmi-:J is. !cealed. 

PROSPECTI_Vl:: VALUE_ OPINION 
A forecsstai'thSvalua a:.:pected at-a spec:iiisd fuf'.JP- dste. A prc;;p~t:li'-15 v;;;luaopinion_ S mosi:f;-equenliy s_m.:]::lht in CC!l<l.'::ttinn \'Ji!h reo:l estst:l pmjacls 

U'<at <=>e .liropcsal, under .conslruc\ion, cnmc!er ccn~""ffilon !o a n-ew· use, ar the~ [1;;_•,'9 f•Oi ac1-J;;.vEd ss!!Gul Gr-a_stabilized leve-l [lffong·!o::rm occup.snc'j 

at tii~ :lme the eppr.o::i~:d re~mrtis-wfig_en. 

PROSPECTIVE VALUE UPON REACHING STABILIZED OccUPANCY 
The 'ialue cf a prupc;t> as nf a-point in tim: when .ail iffipn:Neinsnt:S ilava been physically conElruct:::----d Er.d ii:a prop~rl>/ h-as bo=o=n fc:=;sed to its op_timum 

!-2-vel p-r-Iong-term m::~t:~ar.c} . • ~:t such point, all capita! .;:cllays (;;:;; t=m"i~ lwpro;re~fib. leasing ccmmis::.ions, matketir.g ccsi::: ~nJ other ~;:arrf.ng 
cl1Ef£:'!S are ;::ssume:d.to ha•!e ~en ir.rurred. 

VALUE As Is 
Tne 'IIO!Ua o! spec~fic ownership iigflts. to an ldenutlsd pattef or re'2l BSi.'2le as !?f fua eifuc!i•;e dat'! uf i.'m-.ap~r=isal. ft re/at"es [o whet pily.:;!cz!I'J -axisf:; 

ar.d islege!ly p;;;rmiss!b!<: and exdudss :211 Essumplior.s concemlng hypoiheiil:o:! m"!.t',;etc{mCiilans or pos.s.ibia razonin!!-



ASSUMi'"-"i!ONS AND LIMITING CONDITIONS 

The assmnptions and liniiting concHtions 0esoribad ?elow arB normaHy- an inte.~ral 
nart o.f every appraisal or valuation. As-sumptions arQ necess-ary baoause appra.1sal 
is forward lookiilg :;tncl must, o·f necessity_. reiy on certain assumpti-ons a-bout the 
future oGcurrence of events and/or conditions. Liniiiing conditions serve to notice 
the ciient and a.nv i"ntended andfm• unintended read"ers of an apprai"sal report that 
the appraisal maY have- been pe.liormed tmd~r a set o'? dcdined con_ditions ti1at 
w·ould make it inappropriate 'i:o rely on it for oi:h-ar than H:s axplicifly' .state purpose 
and-use. 

Apuraiselr is le.gaiiy re_galat.ecf ttllder federal and state law by ihe Uniform St.aildarcls 
of Professional Appraisal Pn:u~tice (USPAP)-. This attachrflerit is int~nded to st_ipply 
client 'Nith_ n.ecassary information abou:t apprais-~:n's engagement psrfvnnanoe and 
reporting assumptions and l-ilnitii1g conditions. 

This en-gagemanl: at1d l:e-p.oi-£ are for no (JUrp-o-se other than property '/aluaUon and 
Appraiser.iS neither qualilled nor attempting to go h.eyond that narn)\V :?GO.pe. c-ne)Jt 
anti other lise1:s of the report should be aware- that J:h-ere- are ~(so inbeJ·ent 
limitations to the accuracy and reliability oT the information, analyses and 
t:onciusions c.on"tained in this rejJorL Befora mal<ing any de-ci-sion ba.se4 on the 
fnfonnaua·n, analyses and co·nc!Ltsions contained irl this report~ H. fs. critically 
rr,1po~·tant to read this eri·Ure sedion ahd fo understand· Utese limH:a"Cior:ts-. Neith-er 
tile processes used in thiB Gl\-gagemeil~ n_.or tjle r-eport oan be usad as a substitute 
"for Client or third_ l?arH.es to perforrn the proper due diH~t9nC6 required in ~he 
jJerformanGa n·n:heir b.tlsi"ness·. · 

I. ¥3xtracrclinary Assumptions . 
F.n asstm1pti£Hi! dir$:ctiy r~la.t~d to a ·speciilc. asslgnnle"rlt-, which, iT found tc be false, couiel 
alter iha cippraisels opinions or conclttsions {Soun::.e: USPAP 2008). The yai~i.e .opinion (s} 
state.ct-_herefl) are n~ade subjer;tto the fOitowing: 

i"·Ione Not~cl 

II. . Hypothetical C~u1diHcn.s 
That lf:ihi~h js -'?onirmy to what exists but is supposed fur the purposG a·f anaiysis (Sm!rce 
US PAP 2.003). The value opinion (s) sta.~~.d Iwrsin are !na~{a subje~·teo· the foltowin9: 

None NotGd 

COnfi-denHa·lity{USPAP Si'ili-5}!-l\n appraisei' must not discl.ose COiYfidential 
fach1al data obtait:'ed from fhe client or l:hs results crl' an engag_?i116nt 
prepared for a c-l_ient to -any'ona .other ~han: --1) the qlient and persons 
~p~~;j.-fi?aliy_ au_thor~zed by the client; ~) sw::h third P.arUes as may b? 
amn-onzecf by dtl?- proc.ess o·f law,. and 3) a -duty altthorized pro-·fe.ssi.onal peer 
revie\Y comrnittee. 

Under. U~PAP t!1e obligation aT .the appraisar· t~? prote·e:t the c.on-fidential 
nature of the appi·ai-sar-cli~nt oalationship is neither absolute. nor clear.lv 
understoOd. Th~ appraiser-cllent relation~hip envisioned by USPAP is· no~! 
comparable to the attonh5y-cliem': ielationshfp. HVith r0g?rd to factu-al- clata 
supplied to the appJai;;er b-y the client1 the Clie-nt is in the best nositlon to 
ct·ecidc what da.tri must be consider-ed e:oni"identiaf and to ,)rovide an 
expl3.n-atio.n for such ·a determination. Data fi.JnHshecl by tile- Gli~n-i.: to other 



parsons or enjities without a confidentiality condltioii~ or that is afraac~y In 
tha pullliG domai.n, do not bacoma ooniidanilal when given ro the appra1seL 
All other factual data obtained by tile appraiser "from· any source are nor 
reca!::lnized as confidential Py USP-AP. unles.s the appraiser has been 
adifi;ed of th·a c.onfidential nature of·th~ data. VVhen the· appraisal rapar_t i.s 
addressed to tha client, any confid-enuarfa•J;tual data given to tile appraiser 
b'./ the client and relfed upon in ~he appraiser's analyses, opinions oi· 
c~nellJsions. may be sp-ecifically cited in the report v1ithou¥: violation of the 
confidcntialii:y rule. USPAP reaOgnizes that· sllch data are to be tr~ated as 
coJitic!enti~l only v;hen th.e client specifically instn.F.:is ·che appraiser that ihe 
facttml data are con·fidentiaL 

ll.fcHllaisal is made und-er C{HHHtlons uf tmcertainiy I.!"Jith Hmiterl da-ta~ 
Un~itatians result from a lack of cer{afn area5 of e:xpcrHs~ by Appraiser (that 
go beyond tr1e scope !Tf ordinary kno~nledgc ol an appraisBr). the inability to 
vfe'N :eertain poraons of the property, the inherent limitations 01~ [elyfng on 
information pn:widei:l by othe·rs and limitations fmpose·d by the time 
~uns~raints uf this errgagame1~t. There· is fils a an aeon Dl11fc r::onstr.a-irr~ in thai: 
the mcm~t:lry bl\i;iget did not contain unlimited funds for examination, 
inspection and acquisition o-r additiunai d-3I-a. Appraiser usad the a~faifable 
resource-s iFf th-e co!l"e-otion~ verlfioation and analysis stages cr{ this 
eng-agement in those areas that appraiser o-onsfcf,:::;rs most r-&levant ~o the 
p~lrpase ancl intended use hui, -ihera is a sfguftiBant possibility that appraiser 
does no·~ possess all information rei-ative to the pmperty. 

B-ef?re n:dylng on any st-atement i11ade in this repo-rt interested parties should 
aontac:( .appraiser for tf·p3 axa~t extent of data c-ollsctioq ahd verHiGatiop. on any 
point theY -believe to be Lmportant to th~ir decis-it?n-making. Tf1is will :~nahfe- st1ch 
intGl'~~tad j)·-artfe.s tl] d8t:ElTninf: Whether th_sy i:hink: the extei1t o-f dat-a- co!Ieotio-n ancl 
variffc-aifon' l!far~ adequate for thBii" indi'Jfdual ne-e:.ds or whether they would H!<.e. to 
pursue: additional data colle.dian and v,~riiic--ation ·fqr a higher l-eve-l o'f ·::ertainty at 
an a dditionar fee. ' 

Information, inclw:ling projeetion of inc-oms and exp€:nscs~ provided hy if1·formecJ 
sources, su.ch as governrnen:t agencies. iin-anc-iaf institutions. acc-ountants. 
attorneys, elian-t and others is- assnmed ·to b-e true~ correct- and .reliabi.e-. No 
rasponsibility ·for ~he accuracy of -such ilrforrnation is assumad by app~·aiser. 

Any. comp-arable sa!es ;::J:ata rE;Iied up orr in tile report are beliaved to he- from 
reJiable sm1rces. It may iHlHe bs:en impossible to cxa.mins all cOmparables duB lo 
monetary and time constraints. llla value coilofusions are subj-ec-t to the ac-curacy 
of strch infon'nai:ion. 

Engineering analyses of th& prop-efty \'.fare neither pruvide;:J for use nor ma.::_la as a 
part of ttl is engagement. Any representation as Lo the suitabilitY of the property for 
uses suggested in this analysis is therefore based only on a nrdimenta.ry 
examination by appraiser and the 'Jaiue ?on elusions are subject to sttch limitations. 

All· valUes sho'Nn in tha report are projections based ·on appraisers Bnalysis as o·f 
the effective d¥\t& of the appral-sa). These valuas may not be valid in other Ume 
pariods or as oo_nditions nllange. Appraise}.· tai.;es no responsHJf!ity ·for -e'Feni:s. 
conditions or circumstances affe.·:}Hng the property's 'laiue that take place 
suhseqlJent (o eithertht:; date ofvah1a not~d in tha report. 



CERTIFICATION OF THE APPRAISER(S) 
I 

' 

I certify that, to the best of my knowledge and belief, 

1.) 

2.) 

3.) 

4.) 

5.) 

6.) 

7.) 

8.) 

9.) 

10.) 

11.) 

12.) 

The statements of fact contained in this re~ort are true and correct. 

The reported analysis, opinion, and con~lusions are limited only by the reported 
assumptions and limiting conditions, and/ are my personal, unbiased professional 
analysis, opinions, and conclusions. 

I 
I have no present or prospective interest I in the property that is the subject of this 
report, and I have no personal interest or bias with respect to the parties involved. 

' 
I have no bias with respect to the property that is the subject of this report or to the 
parties involved with this assignment. i 

My engagement in this assignment was n~t contingent upon developing or reporting 
predetermined results. · 

I 

My compensation for completing this assignment is not contingent upon the 
development or reporting of a predetermiOed value or direction in value that favors 
the cause of the client, the amount of the vi3lue opinion, the attainment of a stipulated 
result, or the occurrence of a subsequent event directly related to the intended use of 

I 
this appraisal. 

I 

My analyses, opinions, and conclusions \/{ere developed, and this report has been 
prepared, in conformity with the requirements of the Code of Professional Ethics and 
the Standards of Professional Practice of the American Institute of Real Estate 
Appraisers. ' 

' 
The use of this report is subject to the requirements of the American Institute of Real 
Estate Appraisers relating to review by its duly authorized representatives. 

I 

I have made a personal inspection of the property that is the subject of this report. 

No one provided significant professionaL assistance to the person(s) signing this 
report, except as noted in the report if appl(cable. 

' 
This assignment was made subject to regulations of the State of Alabama Real 
Estate Appraisers Board. ; 

I have not performed any real estate services on this property over the past 3 years. 
I 

13.) This appraisal assignment was not bas~d on a requested minimum valuation, a 
specific valuation, or the approval of a loam 

I 

Weldon Payne 
Certified General Real Property Appraiser : 
License No. # G00253 



This is to certify that 

Weldon R Payne 
having given satisfactory evidence of the necessary 

qualifications required by the laws of the State of Alabama 
is licensed to transact business in Alabama as a 

Certifmed Genera~ Real Property Appraooser 

With aU rights, privileges and obligations 
appurtenant thereto" 

LICENSE NUMBER: Gl1lllill2~3. 

EXPIRATION DATE: @~ff31i11!2il~@ 

(\)_q' ~p ... ~ 
0 ')U)llb ~~ :Jr\J"""~~'21:,.. Executive Director 

ALABAMA REAL ESTATE APPJRAlSERS BOARD 
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COOPERATIVE DISTRICT 

This Funding Agreement was prepared by C. Britton Bonner of Adams and Reese LP, 
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FUNDING AGREEMENT 

This FUNDING AGREEMENT is made and entered as of July 11, 2014 (the "Agreement") 
by and between the CITY OF FOLEY, ALABAMA, a political subdivision of the State of Alabama 
(the "City"), and THE CITY OF FOLEY PUBLIC FACILITIES COOPERATIVE DISTRICT, 
an Alabama public corporation (the "District"). 

Recitals 

Pursuant to Amendment No. 772 to the Constitution of Alabama of 1901, as amended, 
("Amendment No. 772") for the purposes expressed therein and herein and for the benefit of the 
District and the Coastal Alabama Farmers' and Fishermen's Market, Inc., an Alabama nonprofit 
corporation of which the District is the sole member (the "CAFFM"), the City and the District have 
delivered this Agreement simultaneously with execution and delivery of loans in the maximum 
principal amount of $8,000,000 from Pacesetter CDE X, LLC (the "Pacesetter CDE") to the CAFFM 
(the "Loans") and the execution and delivery of (i) that certain Joint and Several Hazardous 
Substance Guaranty and Indemnification Agreement of even date herewith by the District and the 
CAFFM with and for the benefit of the Pacesetter CDE, (ii) that certain Guaranty of Payment and 
Completion of even date herewith by the District for the benefit of the Pacesetter CDE, and (iii) that 
certain QALICB Indemnification Agreement of even date herewith by the District and the CAFFM 
with and for the benefit of JPMorgan Chase Bank, N.A. (collectively, as the same may be amended, 
assigned, restated, modified, or supplemented from time to time, the "NMTC Guarantees") in 
conjunction with the Loans and the allocation of certain new market tax credits under Section 45D 
of the Internal Revenue Code of 1986, as amended (the "NMTC Program"). 

Agreement 

NOW, THEREFORE, for and in consideration of the premises, and the mutual covenants 
and agreements herein contained, the City and the District hereby covenant, agree and bind 
themselves as follows: 

ARTICLE 1 

REPRESENTATIONS AND WARRANTIES 

SECTION 1.01 Representations and Warranties of the Issuer. 

The District makes the following representations and warranties: 

(a) The District is duly incorporated under the provisions of Chapter 99B of 
Title 11 of the Code of Alabama 1975 and has corporate power and authority to enter into 
this Agreement. The District is not in default under any of the provisions contained in its 
certificate of incorporation, its by-laws or in the laws of the State of Alabama. By proper 
corporate action the District has duly authorized the execution, delivery and performance of 
this Agreement. 
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(b) The District has executed and delivered the Guarantees in conjunction with 
the Loans and the Loans will be due and payable as to principal and interest in the years 
and in the amounts as set forth in Exhibit A hereto. 

(c) The Loans were funded and delivered upon the condition, and in reliance, 
that simultaneously therewith the District would execute and deliver this Agreement. 

SECTION 1.02 Representations and Warranties of the City. 

The City hereby represents and warrants as follows: 

(a) This Agreement is made and delivered by the City pursuant to Amendment 
No. 772. 

(b) The City has the power and authority to enter into this Agreement and to 
carry out its obligations hereunder and by proper action the City has duly authorized the 
execution, delivery and performance of this Agreement. 

(c) The Loans were funded and delivered upon the condition, and in reliance, 
that simultaneously therewith the City would execute and deliver this Agreement. 

(d) The issuance of the Loans and the application of the proceeds thereoffor the 
purposes set forth in the closing documents for the Loans and in this Agreement will 
promote the local economic, commercial and industrial development of the City, increase 
employment in the City and promote and develop for the public good and welfare trade, 
commerce, industry, and employment opportunities in the City, as well as result in direct 
financial benefits to the City all in furtherance of the purposes of Amendment No. 772. 

ARTICLE 2 

DURATION OF AGREEMENT 

The obligations of the City hereunder shall arise on the date of delivery of this Agreement 
and shall continue in effect until the NMTC Guarantees have expired or been terminated pursuant 
to their terms. 

ARTICLE 3 

PAYMENT OF NMTC GUARANTEES 

SECTION 3.01 Payments of NMTC Guarantees by the City. 

(a) For the payment of the NMTC Guarantees, the City hereby authorizes, orders and 
directs the Finance Director of the City of Foley to pay to the District in immediately available 
funds, upon presentation to the City by the Trustee of a payment request and certificate 
substantially in the form of Exhibit B hereto and solely from the Funding Agreement Fund 
hereinafter created, payments (collectively the "Funding Agreement Payments") at such time or 
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times as shall be necessary to provide for the due and punctual payment of the District's 
obligations under the NMTC Guarantees. 

(b) The District shall apply all amounts received from the City under Section 3.01(a) of 
this Agreement in accordance with Section 4.01 hereof. 

(c) The City agrees that the principal of and interest on the Loans shall become due 
and payable in each year as set forth on Exhibit A hereto. 

(d) The City and the District agree: 

(1) the obligations of and recourse against the City for payment of any amounts 
pursuant to this Agreement shall be limited to and shall not exceed the amounts determined 
from time to time as provided in Section 3.01(a); 

(2) all payments hereunder by the City shall be valid and effectual to satisfy 
and discharge the liability of the City to the extent of the amounts paid and the City shall 
not be responsible or liable for payment to any third party with respect to such amounts so 
paid by the City. 

SECTION 3.02 Funding Agreement Fund: 

(a) There is hereby established a special fund designated the "Funding Agreement 
Fund" which shall be held by the Finance Director of the City until this Agreement shall be 
terminated in accordance with its terms. Money in the Funding Agreement Fund shall be used 
solely for the payment of the obligations of the City under Section 3.01(a)(1) hereof. 

(b) The City shall pay or cause to be paid, and the City hereby authorizes, orders and 
directs the Finance Director of the City to pay, into the Funding Agreement Fund from the taxes, 
revenues, or funds of the City amounts sufficient to provide for the due and punctual payment of the 
obligations of the City set forth under Section 3.01(a)(1) hereof. 

SECTION 3.03 Nature of Obligations ofthe City. 

(a) The full faith and credit of the City are hereby irrevocably pledged to the obligations 
of the City to make the payments required under Section 3.01(a) of this Agreement and the 
obligations shall be absolute and unconditional under any and all circumstances and in no way 
conditioned or contingent upon any attempt to collect any of such amounts from the District, the 
CAFFM or any other person or entity or to realize upon any property pledged as collateral for the 
Loans or upon any other direct or indirect security for the Loans or resort to any other remedies. 

(b) The City agrees the City may pay all amounts due under this Agreement from any 
funds or revenues of the City which are legally available for such purpose. The District shall apply 
all amounts received from the City under this Section 3.03(b) in accordance with Section 4.01 hereof. 
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ARTICLE 4 

OBLIGATIONS OF THE DISTRICT 

SECTION 4.01 Obligations ofthe District. 

The District hereby agrees to comply with the provisions of the NMTC Guarantees and to 
cause all amounts received from the City in accordance with Section 3.01(a) or Section 3.03(b) to be 
applied to the payment of NMTC Guarantees as provided in the NMTC Guarantees. 

SECTION 4.02 Remedies ofthe City. 

The City hereby agrees that any failure of the District to comply with the provisions of 
Section 4.01 of this Agreement shall not constitute not relieve or discharge the City from any 
obligation hereunder. The City may, notwithstanding the foregoing, proceed to enforce the 
agreements of the District set forth in Section 4.01 ofthis Agreement by suit in equity, action at law, 
or other appropriate proceedings. 

ARTICLE 5 

EVENTS OF DEFAULT AND REMEDIES 

SECTION 5.01 Events ofDefault. 

Any one or more of the following shall constitute an event of default by the City hereunder 
(an "Event of Default") under this Agreement (whatever the reason for such event and whether it 
shall be voluntary or involuntary or be effected by operation of law or pursuant to any judgment, 
decree or order of any court or any order, rule or regulation of any administrative or governmental 
body): 

(a) the City shall fail to make any payment required by Section 3.01(a) hereof 
when and as the same shall become due and payable; or 

(b) the appointment of a receiver, liquidator or trustee of the City or any of 
its properties or assets; or a general assignment by the City for the benefit of the creditors 
thereof; or the commencement of proceedings by or against the City under any bankruptcy, 
reorganization, arrangement, insolvency, readjustment of debt, dissolution or liquidation law of 
any jurisdiction, now or hereafter in effect. 

SECTION 5.02 Remedies of the District. 

(a) If an Event of Default exists, the District may proceed to protect its rights 
by suit in equity, action at law or other appropriate proceedings, including for the specific 
performance of any covenant or agreement of the City herein contained. 

(b) The District may proceed directly against the City as provided herein 
without resorting to any other remedies which it may have and without proceeding against any 
other person or entity or any other security. 
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SECTION 5.03 Remedies Subject to Applicable Law. 

All rights, remedies and powers provided by this Article may be exercised only to the extent 
the exercise thereof does not violate any applicable provision of law in the premises, and all the 
provisions of this Article are intended to be subject to all applicable mandatory provisions of law 
which may be controlling in the premises and to be limited to the extent necessary so that the same 
will not render this Agreement invalid or unenforceable. 

ARTICLE 6 

THIRD-PARTY BENEFICIARY CONTRACT 

This Agreement is a third-party beneficiary contract and JPMorgan Chase Bank, N.A. and 
Pacesetter CDE (collectively with their successors and assigns, the "Beneficiaries") as their interests 
appear in the NMTC Guarantees are third-party beneficiaries of the covenants and agreements on 
the part of the City and the District contained herein as fully and completely as if they were parties 
signatory hereto. 

ARTICLE 7 

PROVISIONS OF GENERAL APPLICATION 

SECTION 7.01 Enforceability. 

The provisions of this Agreement shall be severable. In the event any provision hereof shall 
be held invalid or unenforceable by any court of competent jurisdiction, such holding shall not 
invalidate or render unenforceable any of the remaining provisions hereof. 

SECTION 7.02 Prior Agreements Cancelled. 

This Agreement shall completely and fully supersede all other prwr agreements, both 
written and oral, among the parties hereto relating to the matters contained herein. None of the 
parties hereto shall hereafter have any rights under any of such prior agreements but shall look to 
this Agreement for definition and determination of all of their respective rights, liabilities and 
responsibilities relating to the matters contained herein. 

SECTION 7.03 Counterparts. 

This Agreement may be executed in counterparts, each of which shall constitute but one and 
the same agreement. 

SECTION 7.04 Binding Effect; Governing Law. 

(a) This Agreement shall inure to the benefit of, and shall be binding upon, the 
parties hereto and their respective permitted successors and assigns, except as otherwise provided 
herein. Faxed, scanned or photocopied signatures shall be deemed equivalent to original 
signatures. 
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(b) This Agreement shall be governed exclusively by the laws of the State of 
Alabama without regard to conflict of law principles. 

SECTION 7.05 Notices. 

(a) All notices, demands, consents, certificates or other communications 
hereunder shall be in writing, shall be sufficiently given and shall be deemed given when delivered 
personally to the party or to an officer of the party to whom the same is directed, or mailed by 
registered or certified mail, postage prepaid, or sent by overnight courier, addressed as follows: 

(1) if to the Issuer: 

The City of Foley Public Facilities 
Cooperative District 
407 East Laurel Avenue 
P.O. Box 1750 
Foley, Alabama 36535 
Attn: Chairman 

(2) if to the City: 

City of Foley, Alabama 
City Hall 
407 East Laurel Avenue 
P.O. Box 1750 
Foley, Alabama 36535 
Attn: Mayor 

(b) Any such notice or other document shall be deemed to be received as of the 
date delivered, if delivered personally, or as of three (3) days after the date deposited in the mail, if 
mailed, or the next business day, if sent by overnight courier. 

SECTION 7.06 No Assignment and Transfer of this Agreement. 

This Agreement is not negotiable and may not be transferred or assigned except to a 
successor trustee. 

SECTION 7.07 Amendments. 

(a) This Agreement may be amended or supplemented only by an instrument 
(i) in writing duly authorized, executed and delivered by each party hereto and (ii) with the prior 
written consent of the Beneficiaries. 

(b) Any attempted amendment hereof or supplement hereto without full 
compliance with this Section shall be null and void and of no effect. 

[signature page follows] 
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IN WITNESS WHEREOF, the District and the City have each caused this Agreement to be 
executed in its name, under seal, and the same attested, all by officers thereof duly authorized 
thereunto, and have caused this Agreement to be dated the date and year first above written .. 

SEAL 

nil) 
ATTEST: 

~~~ 
City Clerk 

THE CITY OF FOLEY PUBLIC FACILITIES 
COOPERATIVE DISTRICT 

FOLEY, ALABAMA 

Registration Certificate 

I hereby certify that the above and foregoing Funding Agreement and the obligations of the 
District thereunder have been duly registered by me as a claim against the City of Foley, Alabama, 
in the State of Alabama, and the Funding Agreement Fund created therein. 
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EXHIBIT A 

Debt Service on Loans 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN AI AMORTIZATION SCHEDULE 

FOR THE PERIOD FROM DECEMBER 18, 2013 AND ENDING JUNE 30, 2021 

Principal 1,352,600 Interest convention 30/360 
Amortizmg Payments Begir Sep-2021 Payments mad~ Quarterly, for interest through end of quarter 
Interest Rate 1.0450%, Payment dates March I, June I, Sept 1, and Dec I 
Periodic Interest 0.0871% Maturity date 12/31/2043 

Total Total Monthly Annual Annual Annual Annual 
Period Princieal Draw Payments Interest PrinciEal Balance Princif!al Interest Interest Paid Accrued Interest 

Jan-ll 
Feb-13 
Mar-13 
Apr-Il 
May-13 
Jun-13 
Jul-13 
Aug·l3 
Sep-13 
Oct-13 
Nov-13 
Dec-l3 $ $ $ 
Jan-14 
Feb-14 
Mar-14 
Apr·l4 
May-14 
Jun-14 
7/11/2014 1,352,600 825 1,352,600 
Aug-14 1,352,600 1,178 1,352,600 
Sep-14 1,352,600 3,180 1,178 1,352,600 
Oct-14 1,352,600 1,178 1,352,600 
Nov-14 1,3S2,600 1,178 1,352,600 
Dec-14 1,JS2,600 3 534 1,178 1,352,600 $ 6,714 $ 6,714 $ 
Jan-IS l,JS2,600 1,178 1,3S2,600 
Feb-1S 1,JS2,600 1,178 1,352,600 
Mar-15 1,JS2,600 3,S34 1,178 1,352,600 
Apr-IS I ,352,600 . 1,178 1,JS2,600 
May-1S 1,3S2,600 1,178 1,352,600 
Jun-1 5 1,3S2,600 3,534 1,178 1,JS2,600 
Jul·15 I,JS2,600 1,178 1,3S2,600 
Aug-IS 1,352,600 1,178 1,352,600 
Sep-IS l,JS2,600 3,S34 1,178 1,352,600 
Oct-IS I ,JS2,600 1,178 I,JS2,600 
Nov-15 l,JS2,600 1,178 1,3S2,600 
Dec-IS 1,352,600 3,S34 1,178 1 3S2,600 $ 14 13S $ 14,13S $ 
Jan-16 1 ,3S2,600 1,178 I ,352,600 
Feb-16 I ,352,600 1,178 1,3S2,600 
Mar-16 1,3S2,600 3,S34 1,178 1,3S2,600 
Apr-16 I ,352,600 1,178 1,JS2,600 
May-16 1,JS2,600 1,178 I ,JS2,600 
Jun-16 1,352,600 3,S34 1,178 1,3S2,600 
Jul-16 l,JS2,600 1,178 1,3S2,600 
Aug-16 1,352,600 1,178 I,JS2,600 
Sep-16 1,3S2,600 3,S34 1,178 1,352,600 
Oct-16 I ,3S2,600 1,178 I ,352,600 
Nov-16 1,352,600 1,178 1,3S2,600 
Dec-16 I,JS2,600 3,S34 1,178 1,352,600 $ 14,1JS $ 14,135 $ 
Jan-17 1,3S2,600 1,178 I ,352,600 
Feb-17 l,JS2,600 1,178 1,3S2,600 
Mar-17 1,JS2,600 3,S34 1,178 1,352,600 
Apr-17 1,JS2,600 1,178 I ,352,600 
May-17 I ,3S2,600 1,178 1,JS2,600 
Jun-17 1,JS2,600 3,S34 1,178 1,352,600 
Jul-17 1,352,600 1,178 I ,352,600 
Aug-17 1,352,600 1,178 1,352,600 
Sep-17 1,3S2,600 3,534 1,178 1,352,600 
Oct-17 1,352,600 1,178 1,352,600 
Nov-17 1,352,600 1,178 I ,352,600 
Dec-17 1 352 600 3,534 1,178 1,352,600 $ 14,]]5 $ 14,135 $ 

QALICB Loan A 1 
CAFFM final forecast 07102014 See Independent Acountants 1 Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN AI AMORTIZATION SCHEDULE 

FOR THE PERIOD FROM DECEMBER I8, 2013 AND ENDING JUNE 30,2021 

Principal I,352,600 Interest convention 30/360 
Amortizing Payments Begir Sep-2021 Payments made Quarterly, for interest through end of quarter 
Interest Rate 1.0450cYo Payment dates March 1, June 1, Sept 1, and Dec 1 
Periodic Interest 0.0871% Maturity date 12/3112043 

Total Total Monthly Annua1 Annual Annual Annual 
Penod PnnciEal Draw Pa:z:ments Interest PrinciEal Balance PrinciEal Interest Interest Paid Accrued Interest 

Jan-18 1,352,600 1,178 1,352,600 
Feb-18 1,352,600 I, 178 1,352,600 
Mar-18 I ,352,600 3,534 1,178 1,352,600 
Apr-18 1,352,600 1,178 1,352,600 
May-18 I ,352,600 1,178 1,352,600 
Jun-18 1,352,600 3,534 1,178 1,352,600 
Jul-18 I ,352,600 1,178 1,352,600 
Aug-18 1,352,600 1,178 1,352,600 
Sep-18 1,352,600 3,534 1,178 1,352,600 
Oct-18 1,352,600 1,178 1,352,600 
Nov-18 1,352,600 1,178 1,352,600 
Dec-18 1,352,600 3,534 1,178 1,352,600 $ 14,135 $ 14,135 $ 
Jan-19 1,352,600 1,178 1,352,600 
Feb-19 1,352,600 1,178 1,352,600 
Mar-19 1,352,600 3,534 1,178 I ,352,600 
Apr-19 1,352,600 1,178 1,352,600 
May-19 1,352,600 1,178 1,352,600 
Jun-19 1,352,600 3,534 1,178 1,352,600 
Jul-19 I ,352,600 1,178 I ,352,600 
Aug-19 1,352,600 1,178 1,352,600 
Sep-19 1,352,600 3,534 1,178 1,352,600 
Oct-19 1,352,600 1,178 1,352,600 
Nov-19 1,352,600 1,178 1,352,600 
Dec-19 1,352,600 3,534 1,178 1,352,600 $ 14,135 $ 14,135 $ 
Jan-20 I ,352,600 1,178 I ,352,600 
Feb-20 1,352,600 I, 178 1,352,600 
Mar-20 I ,352,600 3,534 1,178 1,352,600 
Apr-20 1,352,600 1,178 1,352,600 
May-20 1,352,600 1,178 1,352,600 
Jun-20 1,352,600 3,534 1,178 1,352,600 
Ju1-20 1,352,600 1,178 1,352,600 
Aug-20 1,352,600 1,178 1,352,600 
Sep-20 1,352,600 3,534 1,178 1,352,600 
Oct-20 1,352,600 1,178 1,352,600 
Nov-20 1,352,600 1,178 1,352,600 
Dec-20 I ,352,600 3,534 1,178 1,352 600 $ 14,135 $ 14,135 $ 
Jan-21 I ,352,600 1,178 1,352,600 
Feb-21 1,352,600 1,178 1,352,600 
Mar-21 1,352,600 3,534 1,178 1,352,600 
Apr-21 1,352,600 1,178 1,352,600 
May-21 1,352,600 1,178 1,352,600 
Jun-21 178 1, 
Jul-21 
Aug-21 
Sep-21 
Oct-21 

1,352,600 $ 98,589 $ 98,589 $ 98,589 98 589 $ 

QALICB Loan A 1 
CAFFM final forecast 07102014 See Independent Acountants' COmpilation Report 
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PACESETIER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN 81 AMORTIZATION SCHEDULE 

FOR THE PERIOD FROM DECEMBER 18, 2013 AND ENDING JUNE 30, 2021 

Pnncipal 647,400 Interest convention 30/360 
Amortizing Payments Begir Sep-2021 Payments rhadf Quarterly, for interest through end of quarter 
Interest Rate l.04so~x. Payment dates March I, June I, Sept 1, and Dec 1 
Periodic Interest 0,0871'YI• Maturity date 12/31/2043 

Total Total Monthly Annual AnnuaJ Annual Annual 
Period Pnnciral Draw Payments Interest Princi~al Balance PrinciEal Interest Interest Paid Accrued Interest 

Jan-13 
Feb-13 
Mar-13 
Apr-13 
May-13 
Jun~l3 

Jul-13 
Aug-13 
Sep-13 
Oct-13 
Nov-13 
Dec-13 $ $ $ 
Jan-14 
Feb-14 
Mar-14 
Apr-14 
May-14 
Jun-14 
7/11/2014 647,400 395 647,400 
Aug-14 647,400 564 647,400 
Sep-14 647,400 1,522 564 647,400 
Oct-14 647,400 564 647,400 
Nov-14 647,400 564 647,400 
Dec-14 647,400 1,691 564 647,400 $ 3,214 $ 3,214 $ 
Jan-15 647,400 564 647,400 
Feb-15 647,400 564 647,400 
Mar-15 647,400 1,691 564 647,400 
Apr-15 647,400 564 647,400 
May-15 647,400 564 647,400 
Jun-15 647,400 1,691 564 647,400 
Jul-15 647,400 564 647,400 
Aug-15 647,400 564 647,400 
Sep-15 647,400 1,691 564 647,400 
Oct-15 647,400 564 647,400 
Nov-15 647,400 564 647,400 
Dec-IS 647,400 1,691 564 647,400 $ 6,765 $ 6 765 $ 
Jan-16 647,400 564 647,400 
Feb-16 647,400 564 647,400 
Mar-16 647,400 1,691 564 647,400 
Apr-16 647,400 564 647,400 
May-16 647,400 564 647,400 
Jun-16 647,400 1,691 564 647,400 
Jul-16 647,400 564 647,400 
Aug-16 647,400 564 647,400 
Sep-16 647,400 1,691 564 647,400 
Oct-16 647,400 564 647,400 
Nov-16 647,400 564 647,400 
Dec-16 647 400 1,691 564 647,400 $ 6 765 $ 6,765 $ 
Jan-17 647,400 564 647,400 
Feb-17 647,400 564 647,400 
Mar-17 647,400 1,691 564 647,400 
Apr-17 647,400 564 647,400 
May-17 647,400 564 647,400 
Jun-17 647,400 1,691 564 647,400 
Jul-17 647,400 564 647,400 
Aug-17 647,400 564 647,400 
Sep-17 647,400 1,691 564 647,400 
Oct-17 647,400 564 647,400 
Nov-17 647,400 564 647,400 
Dec-17 647,400 1,691 564 647,400 $ 6,765 $ 6,765 $ 

QALICB Loan 81 
CAFFM final forecast 07102014 See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN B1 AMORTIZATION SCHEDULE 

FOR THE PERIOD FROM DECEMBER 18, 2013 AND ENDING JUNE 30, 2021 

Principal 647,400 Interest convention 30/360 
Amortizing Payments Begir Sep-2021 Payments madf Quarterly, for interest through end of quarter 
Interest Rate 1.0450% Payment dates March I, June l, Sept l, and Dec l 
Periodic Interest 0.0871% Maturity date 12/31/2043 

Total Total Monthly Annual Annual Annual Annual 
Period Princ1~al Draw Pa~ments Interest PrinciEal Balance PrinciEal Interest Interest Paid Accrued Interest 

Jan-18 647,400 564 647,400 
Feb-18 647,400 564 647,400 
Mar-18 647,400 1,691 564 647,400 
Apr-18 647,400 564 647,400 
May-18 647,400 564 647,400 
Jun-18 647,400 1,691 564 647,400 
Jul-18 647,400 564 647,400 
Aug-18 647,400 564 647,400 
Sep-18 647,400 1,691 564 647,400 
Oct-18 647,400 564 647,400 
Nov-18 647,400 564 647,400 
Dec-18 647,400 1,691 564 647,400 $ 6,765 $ 6,765 $ 
Jan-19 647,400 564 647,400 
Feb-19 647,400 564 647,400 
Mar-19 647,400 1,691 564 647,400 
Apr-19 647,400 564 647,400 
May-19 647,400 564 647,400 
Jun-19 647,400 1,691 564 647,400 
Jul-19 647,400 564 647,400 
Aug-19 647,400 564 647,400 
Sep-19 647,400 1,691 564 647,400 
Oct-19 647,400 564 647,400 
Nov-19 647,400 564 647,400 
Dec-19 647,400 1,691 564 647,400 $ 6,765 $ 6,765 $ 
Jan-20 647,400 564 647,400 
Feb-20 647,400 564 647,400 
Mar-20 647,400 1,691 564 647,400 
Apr-20 647,400 564 647,400 
May-20 647,400 564 647,400 
Jun-20 647,400 1,691 564 647,400 
Jul-20 647,400 564 647,400 
Aug-20 647,400 564 647,400 
Sep-20 647,400 1,691 564 647,400 
Oct-20 647,400 564 647,400 
Nov-20 647,400 564 647,400 
Dec-20 647,400 1,691 564 647,400 $ 6,765 $ 6,765 $ 
Jan-21 647,400 564 647,400 
Feb-21 647,400 564 647,400 
Mar-21 647,400 1,691 564 647,400 
Apr-21 647,400 564 647,400 
May-21 647,400 564 647,400 
Jun-21 
Jul-21 
Aug-21 
Sep-21 
Oct-21 

647,400 $ 47,188 $ 47,188 $ 47,188 $ 47,188 $ 

QALICB Loan 81 
CAFFM final forecast 07102014 See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN A2 AMORTIZATION SCHEDULE 

FOR THE PERIOD FROM DECEMBER 18,2013 AND ENDING JUNE 30,2021 

Principal 4,597,800 Interest convention 30/360 
Amortizing Payments Begir Sep-2021 Payments madf Quarterly, for mterest through end of quarter 
Interest Rate 1.0450% Payment dates March 1, June 1, Sept 1, and Dec 1 
Periodic Interest 0.0871 11/11 Maturity date 1213112043 

Total Total Monthly Annual Annual Annual Annual 
Period Princi~al Draw Pa:z::ment~ Interest PrinciEal Balance PrinciEal Interest Interest Paid Accrued Interest 

Jan-13 
Feb-ll 
Mar-13 
Apr-Il 
May-IJ 
Jun-13 
Jul-13 
Aug-13 
Sep-13 
Oct-13 
Nov-13 
Dec-13 $ $ $ 
lRil-14 
Feb-14 
Mar-14 
Apr-14 
May-14 
Jun-14 
711112014 4,597,800 2,803 4,597,800 
Aug-14 4,597,800 4,004 4,597,800 
Sep-14 4,597,800 10,811 4,004 4,597,800 
Oct-14 4,597,800 4,004 4,597,800 
Nov-14 4,597,800 4,004 4,597,800 
Dec-14 4,597,800 12,012 4,004 4,597,800 $ 22,822 $ 22,822 $ 
Jan-15 4,597,800 4,004 4,597,800 
Feb-15 4,597,800 4,004 4,597,800 
Mar-15 4,597,800 12,012 4,004 4,597,800 
Apr-15 4,597,800 4,004 4,597,800 
May-15 4,597,800 4,004 4,597,800 
Jun-15 4,597,800 12,012 4,004 4,597,800 
Jul-15 4,597,800 4,004 4,597,800 
Aug-15 4,597,800 4,004 4,597,800 
Sep-15 4,597,800 12,012 4,004 4,597,800 
Oct-15 4,597,800 4,004 4,597,800 
Nov-15 4,597,800 4,004 4,597,800 
Dec-IS 4,597 800 12,012 4,004 4 597,800 $ 48,047 $ 48,047 $ 
Jan-16 4,597,800 4,004 4,597,800 
Feb-16 4,597,800 4,004 4,597,800 
Mar-16 4,597,800 12,012 4,004 4,597,800 
Apr-16 4,597,800 4,004 4,597,800 
May-16 4,597,800 4,004 4,597,800 
Jun-16 4,597,800 12,012 4,004 4,597,800 
Jul-16 4,597,800 4,004 4,597,800 
Aug-16 4,597,800 4,004 4,597,800 
Sep-16 4,597,800 12,012 4,004 4,597,800 
Oct-16 4,597,800 4,004 4,597,800 
Nov-16 4,597,800 4,004 4,597,800 
Dec-16 4,597,800 12 012 4,004 4 597,800 $ 48,047 $ 48,047 $ 
Jan-17 4,597,800 4,004 4,597,800 
Feb-17 4,597,800 4,004 4,597,800 
Mar-17 4,597,800 12,012 4,004 4,597,800 
Apr-17 4,597,800 4,004 4,597,800 
May-17 4,597,800 4,004 4,597,800 
Jun-17 4,597,800 12,012 4,004 4,597,800 
Jul-17 4,597,800 4,004 4,597,800 
Aug-17 4,597,800 4,004 4,597,800 
Sep-17 4,597,800 12,012 4,004 4,597,800 
Oct-17 4,597,800 4,004 4,597,800 
Nov-17 4,597,800 4,004 4,597,800 
Dec-17 4 597,800 12,012 4,004 4,597,800 $ 48,047 $ 48,047 $ 

QALICB Loan A2 
CAFFM final forecast 07102014 See Independent Acountants' Compilation Report 

50 



PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN A2 AMORTIZATION SCHEDULE 

FOR THE PERIOD FROM DECEMBER 18,2013 AND ENDING JUNE 30,2021 

Principal 4,597,800 Interest convention 30/360 
Amortizing Payments Begir Sep-2021 Payments madf Quarterly, for interest through end of quarter 
Interest Rate 1.0450% Payment dates March I, June I, Sept 1, and Dec 1 
Period1c Interest 0.0871 ~vo Maturity date 12/31/2043 

Total Total Monthly Annual Annual Annual Annual 
Period Princi~al Draw Pa:r:ments Interest Princ1Eal Balance Princ1Eal Interest Interest Paid Accrued Interest 

Jan-18 4,597,800 4,004 4,597,800 
Feb-18 4,597,800 4,004 4,597,800 
Mar-18 4,597,800 12,012 4,004 4,597,800 
Apr-18 4,597,800 4,004 4,597,800 
May-18 4,597,800 4,004 4,597,800 
Jun-18 4,597,800 12,012 4,004 4,597,800 
Jul-18 4,597,800 4,004 4,597,800 
Aug-18 4,597,800 4,004 4,597,800 
Sep-18 4,597,800 12,012 4,004 4,597,800 
Oct-18 4,597,800 4,004 4,597,800 
Nov-18 4,597,800 4,004 4,597,800 
Dec-18 4,597,800 12,012 4,004 4,597,800 $ 48,047 $ 48,047 $ 
Jan-19 4,597,800 4,004 4,597,800 
Feb-19 4,597,800 4,004 4,597,800 
Mar-19 4,597,800 12,012 4,004 4,597,800 
Apr-19 4,597,800 4,004 4,597,800 
May-19 4,597,800 4,004 4,597,800 
Jun-19 4,597,800 12,012 4,004 4,597,800 
Jul-19 4,597,800 4,004 4,597,800 
Aug-19 4,597,800 4,004 4,597,800 
Sep-19 4,597,800 12,012 4,004 4,597,800 
Oct-19 4,597,800 4,004 4,597,800 
Nov-19 4,597,800 4,004 4,597,800 
Dec-19 4,597,800 12,012 4,004 4,597,800 $ 48,047 $ 48,047 $ 
Jan-20 4,597,800 4,004 4,597,800 
Feb-20 4,597,800 4,004 4,597,800 
Mar-20 4,597,800 12,012 4,004 4,597,800 
Apr-20 4,597,800 4,004 4,597,800 
May-20 4,597,800 4,004 4,597,800 
Jun-20 4,597,800 12,012 4,004 4,597,800 
Jul-20 4,597,800 4,004 4,597,800 
Aug-20 4,597,800 4,004 4,597,800 
Sep-20 4,597,800 12,012 4,004 4,597,800 
Oct-20 4,597,800 4,004 4,597,800 
Nov-20 4,597,800 4,004 4,597,800 
Dec-20 4,597,800 12,012 4,004 4 597,800 $ 48 047 $ 48,047 $ 
Jan-21 4,597,800 4,004 4,597,800 
Feb-21 4,597,800 4,004 4,597,800 
Mar-21 4,597,800 12,012 4,004 4,597,800 
Apr-21 4,597,800 4,004 4,597,800 
May-21 4,597,800 4,004 4,597,800 
Jun-21 
Jul-21 
Aug-21 
Sep-21 
Oct-21 
Nov-21 
Dec-21 

4,597,800 $ 335,128 $ 335,128 $ 335,128 335,128 

QALICB Loan A2 
CAFFM final forecast 07102014 See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN A2 AMORTIZATION SCHEDULE 

FOR THE PERIOD FROM DECEMBER 18,2013 AND ENDING JUNE 30,2021 

Principal 1,402,200 Interest convention 30/360 
Amortizing Payments Begir Sep-2021 Payments made Quarterly, for mterest through end of quarter 
Interest Rate 1.0450% Payment dates March 1, June 1, Sept l, and Dec I 
Periodic Interest 0.0871 1Vo Maturity date 12/31/2043 

Total Total Monthly Annual Annual Annual Annual 
Penod PrinciEal Draw Pa~ments Interest PrinciEal Balance PrinciEal Interest Interest Paid Accrued Interest 

Jan-13 
Feb-13 
Mar~13 

Apr-Il 
May-13 
Jun-13 
Jul-13 
Aug-13 
Sep-13 
Oct-13 
Nov-13 
Dec-13 $ $ $ 
Jan-14 
Feb-14 
Mar-14 
Apr-14 
May-14 
Jun-14 
7/11/2014 1,402,200 855 1,402,200 
Aug-14 1,402,200 1,221 1,402,200 
Sep-14 1,402,200 3,297 1,221 1,402,200 
Oct-14 1,402,200 1,221 I ,402,200 
Nov-14 1,402,200 1,221 1,402,200 
Dec-14 I ,402,200 3,663 1,221 1,402,200 $ 6,960 $ 6,960 $ 
Jan-15 I ,402,200 1,221 I ,402,200 
Feb-15 1,402,200 1,221 1,402,200 
Mar-IS 1,402,200 3,663 1,221 1,402,200 
Apr-15 1,402,200 1,221 1,402,200 
May-15 1,402,200 1,221 1,402,200 
Jun-15 1,402,200 3,663 1,221 1,402,200 
Jul-15 1,402,200 1,221 1,402,200 
Aug-15 I ,402,200 1,221 1,402,200 
Sep-15 I ,402,200 3,663 1,221 1,402,200 
Oct-15 I ,402,200 1,221 1,402,200 
Nov-IS 1,402,200 1,221 I ,402,200 
Dec-15 1,402,200 3,663 1,221 1,402,200 $ 14,653 $ 14,653 $ 
Jan-16 1,402,200 1,221 1,402,200 
Feb-16 1,402,200 1,221 1,402,200 
Mar-16 1,402,200 3,663 1,221 1,402,200 
Apr-16 I ,402,200 1,221 1,402,200 
May-16 1,402,200 1,221 1,402,200 
Jun-16 1,402,200 3,663 1,221 1,402,200 
Jul-16 1,402,200 1,221 1,402,200 
Aug-16 1,402,200 1,221 1,402,200 
Sep-16 1,402,200 3,663 1,221 1,402,200 
Oct-16 1,402,200 1,221 1,402,200 
Nov-16 1,402,200 1,221 1,402,200 
Dec-16 1,402,200 3,663 1,221 I 402,200 $ 14 653 $ 14 653 $ 
Jan-17 1,402,200 1,221 1,402,200 
Feb-17 1,402,200 1,221 1,402,200 
Mar-17 1,402,200 3,663 1,221 1,402,200 
Apr-17 I ,402,200 1,221 1,402,200 
May-17 1,402,200 1,221 1,402,200 
Jun-17 1,402,200 3,663 1,221 1,402,200 
Jul-17 1,402,200 1,221 1,402,200 
Aug-17 1,402,200 1,221 1,402,200 
Sep-17 I ,402,200 3,663 1,221 1,402,200 
Oct-17 I ,402,200 1,221 1,402,200 
Nov-17 I ,402,200 1,221 1,402,200 
Dec-17 I ,402,200 3,663 1,221 1,402,200 $ 14 653 $ 14 653 $ 

QALICB Loan 82 
CAFFM final forecast 07102014 See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN A2 AMORTIZATION SCHEDULE 

FOR THE PERIOD FROM DECEMBER 18, 2013 AND ENDING JUNE 30,2021 

Principal 1,402,200 Interest convention 30/360 
Amortizing Payments Begu Sep-2021 Payments mad(' Quarterly, for interest through end of quarter 
Interest Rate 1.0450% Payment dates March 1, JW1e 1, Sept l, and Dec 1 
Periodic Interest 0.0871 ·~, Maturity dat-e 12/3112043 

Total Total Monthly Annual Annual Annual Annual 
Period Princ1Eal Draw Paz:ments Interest PrinciEal Balance PrinciEal Interest Interest Paid Accrued Interest 

Jan~ IS 1,402,200 1,221 1,402,200 
Feb-18 I ,402,200 1,221 1,402,200 
Mar-18 I ,402,200 3,663 I ,221 I ,402,200 
Apr-18 1,402,200 1,221 I ,402,200 
May-18 I ,402,200 1,221 1,402,200 
Jun-18 I ,402,200 3,663 1,221 1,402,200 
Jul-18 I ,402,200 1,221 1,402,200 
Aug-18 1,402,200 1,221 1,402,200 
Sep-18 1,402,200 3,663 1,221 1,402,200 
Oct-18 1,402,200 1,221 1,402,200 
Nov-18 1,402,200 1,221 1,402,200 
Dec-18 1,402,200 3,663 1,221 1,402,200 $ 14,653 $ 14,653 $ 
Jan-19 I ,402,200 1,221 1,402,200 
Feb-19 1,402,200 1,221 1,402,200 
Mar-19 1,402,200 3,663 1,221 1,402,200 
Apr-19 1,402,200 1,221 I ,402,200 
May-19 I ,402,200 1,221 1,402,200 
Jun-19 I ,402,200 3,663 1,221 1,402,200 
Jul-19 1,402,200 1,221 1,402,200 
Aug-19 I ,402,200 1,221 1,402,200 
Sep-19 1,402,200 3,663 1,221 1,402,200 
Oct-19 I ,402,200 1,221 1,402,200 
Nov-19 I ,402,200 1,221 1,402,200 
Dec-]9 1,402,200 3,663 1,221 1,402,200 $ 14,653 $ 14,653 $ 
Jan-20 1,402,200 1,221 1,402,200 
Feb-20 I ,402,200 1,221 1,402,200 
Mar-20 1,402,200 3,663 1,221 I ,402,200 
Apr-20 1,402,200 1,221 1,402,200 
May-20 I ,402,200 1,221 1,402,200 
Jun-20 1,402,200 3,663 1,221 1,402,200 
Jul-20 1,402,200 1,221 I ,402,200 
Aug-20 1,402,200 1,221 1,402,200 
Sep-20 1,402,200 3,663 1,221 1,402,200 
Oct-20 1,402,200 1,221 1,402,200 
Nov-20 1,402,200 1,221 1,402,200 
Dec-20 1,402,200 3,663 1,221 1,402,200 $ 14,653 $ 14,653 $ 
Jan-21 I ,402,200 1,221 1,402,200 
Feb-21 I ,402,200 1,221 1,402,200 
Mar-21 I ,402,200 3,663 1,221 1,402,200 
Apr-21 1,402,200 1,221 1,402,200 
May-21 I ,402,200 1,221 1,402,200 
Jun-21 I, I 
Jul-21 
Aug-21 
Sep-21 
Oct-21 

I ,402 200 $ 102,205 $ I 02,205 $ 102,205 $ 102,205 $ 

QALICB Loan 82 
CAFFM final forecast 07102014 See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN AI AMORTIZATION SCHEDULE- 23 YEARS 

P1incipal 
Amortizing Payments Begir 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Periodic Interest 
Quarterly Paymenl 

Period 

January-21 
F ebruary-21 
March-21 
April-21 
May-21 
June-21 
July-21 
August-21 
September-21 
October-21 
November-21 
December-21 
January-22 
February-22 
March-22 
April-22 
May-22 
June-22 
July·22 
August-22 
Septernber-22 
October-22 
November-22 
December-22 
January-23 
February-23 
March-23 
April-23 
May-23 
June-23 
July-23 
August-23 
September-23 
October-23 
November-23 
December-23 
January-24 
February-24 
March-24 
April-24 
May-24 
June-24 
July-24 
August-24 
September-24 
October-24 
November-24 
December-24 
January-25 
February-25 
March-25 
April-25 
May-25 
June-25 
July·25 
August-25 
September-25 
October-25 
November-25 
December-25 
January-26 
February-26 
March-26 
April-26 
May-26 
June-26 
July-26 
August-26 
September-26 
October-26 
November-26 
December-26 

QALICB Loan A 1 23 Yrs 
CAFFM final forecast 07102014 

1,352,600 
1,352,600 
1,339,249 
1,339,249 
1,339,249 
1,325,864 
1,325,864 
1,325,864 
1,312,443 
1,312,443 
1,312,443 
1,298,987 
1,298,987 
1,298,987 
1,285,496 
1,285,496 
1,285,496 
1,271,970 
1,271,970 
1,271,970 
1,258,409 
1,258,409 
1,258,409 
1,244,812 
1,244,812 
1,244,812 
1,231,180 
1,231,180 
1,231,180 
1,217,512 
1,217,512 
1,217,512 
1,203,808 
1,203,808 
1,203,808 
1,190,069 
1,190,069 
1,190,069 
1,176,293 
1,176,293 
1,176,293 
1,162,482 
1,162,482 
1,162,482 
1,148,635 
1,148,635 
1,148,635 
1,134,751 
1,134,751 
1,134,751 
1,120,831 
1,120,831 
1,120,831 
1,106,875 
1,106,875 
1,106,875 
1,092,882 
1,092,882 
1,092,882 
1,078,853 
1,078,853 
1,078,853 
1,064,787 
1,064,787 
1,064,787 

FOR THE PERIOD FROM JULY 1, 2021 TO DECEMBER 31,2043 

1,352,600 Interest convention 30/360 
Sep-2021 Payments made Quarterly, for interest through end of quarter 

91 Payment dates March l, June 1, Sept 1, and Dec 1 
1.0450% Maturity date 12/3112043 
0.0871% 

16,884 

Total Total Annual Annual Annual Annual 
PrinciEal Interest Interest Paid Accrued Interest 

1,178 1,352,600 
1,178 1,352,600 

16,884 1,178 13,351 1,339,249 
1,166 1,339,249 
1,166 1,339,249 

16,884 1,166 13,386 1,325,864 26,736 $ 7,032 $ 7,032 $ 
1,155 1,325,864 
1,155 1,325,864 

16,884 1,155 13,421 1,312,443 
1,143 1,312,443 
1,143 1,312,443 

16,884 1,143 13,456 1,298,987 
1,131 1,298,987 
1,131 1,298,987 

16,884 1,131 13,491 1,285,496 
1,119 1,285,496 
1,119 1,285,496 

16,884 1,119 13,526 1,271,970 53,893 $ 13,645 $ 13,645 $ 
1,108 1,271,970 
1,108 1,271,970 

16,884 1,108 13,561 1,258,409 
1,096 1,258,409 
1,096 1,258,409 

16,884 1,096 13,597 1,244,812 
1,084 1,244,812 
1,084 1,244,812 

16,884 1,084 13,632 1,231,180 
1,072 1,231,180 
1,072 1,231,180 

16,884 1,072 13,668 I 217,512 54,459 $ 13,079 $ 13 079 $ 
1,060 1,217,512 
1,060 1,217,512 

16,884 1,060 13,704 1,203,808 
1,048 1,203,808 
1,048 1,203,808 

16,884 1,048 13,739 1,190,069 
1,036 1,190,069 
1,036 1,190,069 

16,884 1,036 13,775 1,176,293 
1,024 1,176,293 
1,024 1,176,293 

16,884 1,024 13,811 1,162,482 55 030 $ 12,508 $ 12,508 $ 
1,012 1,162,482 
1,012 1,162,482 

16,884 1,012 13,847 1,148,635 
1,000 1,148,635 
1,000 1,148,635 

16,884 1,000 13,884 1,134,751 
988 1,134,751 
988 1,134,751 

16,884 988 13,920 1,120,831 
976 1,120,831 
976 1,120,831 

16,884 976 13,956 1,106 875 55,607 $ 11,930 $ 11,930 $ 
964 1,106,875 
964 1,106,875 

16,884 964 13,993 1,092,882 
952 1,092,882 
952 1,092,882 

16,884 952 14,029 1,078,853 
940 1,078,853 
940 1,078,853 

16,884 940 14,066 1,064,787 
927 1,064,787 
927 1,064,787 

16,884 927 14,103 1,050,684 56,191 $ 11,347 $ 11,347 $ 

See Independent Acountants' Compilation Report 
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PACESETTER CDEX, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN AI AMORTIZATION SCHEDULE- 23 YEARS 

Princ1pal 
Amortizing P~yments Begir 
Number of Quarterly Amortizing Payment 
Interest Rate 
Periodic Interest 
Quarterly Paymenl 

Period 
January-27 
February-27 
March·27 
April-27 
May·27 
June-27 
July-27 
August-27 
September-27 
October-27 
November-27 
December-27 
January-28 
February-28 
March-28 
Apnl-28 
May-28 
June-28 
July-28 
August-28 
September-28 
October-28 
November-28 
December-28 
Januruy-29 
February-29 
March-29 
April-29 
May-29 
June-29 
July-29 
August-29 
September-29 
October-29 
November-29 
December-29 
January-30 
February-30 
March-30 
Apnl-30 
May-30 
June-30 
July·30 
August-30 
September-30 
October-30 
November-30 
December-30 
January-31 
February-31 
March-31 
April-31 
May-31 
June-31 
July-31 
August-31 
September-31 
October-31 
November-31 
December-31 
January-32 
February-32 
March-32 
April-32 
May·32 
June-32 
July-32 
August-32 
September-32 
October-32 
November-32 
December-32 

QALICB Loan A1 23 Yrs 
CAFFM final forecast 071 02014 

Princi~aJ 
1,050,684 
1,050,684 
1,050,684 
1,036,545 
1,036,545 
1,036,545 
1,022,368 
1,022,368 
1,022,368 
1,008,155 
1,008,155 
1,008,155 

993,904 
993,904 
993,904 
979,616 
979,616 
979,616 
965,291 
965,291 
965,291 
950,928 
950,928 
950 928 
936,528 
936,528 
936,528 
922,091 
922,091 
922,091 
907,615 
907.615 
907,615 
893,102 
893,102 
893,102 
878,551 
878,551 
878,551 
863,961 
863,961 
863,961 
849,334 
849,334 
849,334 
834,668 
834,668 
834 668 
819,965 
819,965 
819,965 
805,222 
805,222 
805,222 
790,442 
790,442 
790,442 
775,622 
775,622 
775,622 
760,764 
760,764 
760,764 
745,867 
745,867 
745,867 
730,931 
730,931 
730,931 
715,956 
715,956 
715,956 

Draw 

FOR THE PERIOD FROM JULY I, 2021 TO DECEMBER 31,2043 

1,352,600 Interest convention 30/360 
Sep-2021 Payments mad~ Quarterly, for interest through end of quarter 

91 Payment dates March 1, June l, Sept I, and Dec 1 
1.0450~% Maturity date 12/31/2043 
0.0871% 

16,884 

Total Total Annual Annual Annual Annual 
Payments Interest Princi~al Balance PrinciEal Interest Interest Paid Accrued Interest 

915 1,050,684 
915 1,050,684 

16,884 915 14,140 1,036,545 
903 1,036,545 
903 1,036,545 

16,884 903 14,176 1,022,368 
890 1,022,368 
890 1,022,368 

16,884 890 14,213 1,008,155 
878 1,008,155 
878 1,008,155 

16,884 878 14,251 993 904 56,780 $ 10 758 $ 10,758 $ 
866 993,904 
866 993,904 

16,884 866 14,288 979,616 
853 979,616 
853 979,616 

16,884 853 14,325 965,291 
841 965,291 
841 965,291 

16,884 841 14,363 950,928 
828 950,928 
828 950,928 

16,884 828 14,400 936,528 57,376 $ 10,162 $ 10,162 $ 
816 936,528 
816 936,528 

16,884 816 14,438 922,091 
803 922,091 
803 922,091 

16,884 803 14,475 907,615 
790 907,615 
790 907,615 

16,884 790 14,513 893,102 
778 893,102 
778 893,102 

16,884 778 14,55 I 878,551 57 978 $ 9,560 $ 9,560 $ 
765 878,551 
765 878,551 

16,884 765 14,589 863,961 
752 863,961 
752 863,961 

16,884 752 14,627 849,334 
740 849,334 
740 849,334 

16,884 740 14,666 834,668 
727 834,668 
727 834,668 

16,884 727 14,704 819 965 58,586 $ 8 952 $ 8,952 $ 
714 819,965 
714 819,965 

16,884 714 14,742 805,222 
701 805,222 
701 805,222 

16,884 701 14,781 790,442 
688 790,442 
688 790,442 

16,884 688 14,819 775,622 
675 775,622 
675 775,622 

16,884 675 14,858 760 764 59,201 $ 8,337 $ 8,337 $ 
662 760,764 
662 760,764 

16,884 662 14,897 745,867 
650 745,867 
650 745,867 

16,884 650 14,936 730,931 
637 730,931 
637 730,931 

16,884 637 14,975 715,956 
623 715,956 
623 715,956 

16,884 623 15,014 700,942 59,822 $ 7,716 $ 7,716 $ 

See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLJCI LOAN AI AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Begir 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Periodic Interest 
Quarterly Paymen1 

Penod 
January-33 
February-33 
March-33 
April-33 
May-33 
June-33 
July-33 
August-33 
September-33 
October-33 
November-33 
December-33 
January-34 
February-34 
March-34 
April-34 
May-34 
June-34 
July-34 
August-34 
September-34 
October-34 
November-34 
December-34 
January-35 
February-35 
March-35 
Apnl-35 
May·35 
June-35 
July-35 
August-35 
September-35 
October-35 
November-35 
December-35 
January-36 
February-36 
March-36 
April-36 
May-36 
June-36 
July-36 
August-36 
September-36 
October-36 
November-36 
December-36 
January-37 
February-37 
March-37 
April-37 
May-37 
June-37 
July-37 
August-37 
September-37 
October-37 
November-3 7 
December-37 
January-38 
February-38 
March-38 
April-38 
May-38 
June-38 
July-38 
August-38 
September-38 
October-38 
November-38 
December-38 

QALICB Loan A 1 23 Yrs 
CAFFM final forecast 07102014 

PrinciEal 
700,942 
700,942 
700,942 
685,889 
685,889 
685,889 
670,797 
670,797 
670,797 
655,665 
655,665 
655 665 
640,493 
640,493 
640,493 
625,282 
625,282 
625,282 
610,031 
610,031 
610,03 I 
594,740 
594,740 
594,740 
579,410 
579,410 
579,410 
564,039 
564,039 
564,039 
548,628 
548,628 
548,628 
533,177 
533,177 
533,177 
517,685 
517,685 
517,685 
502,154 
502,154 
502,154 
486,581 
486,581 
486,581 
470,968 
470,968 
470,968 
455,314 
455,314 
455,314 
439,619 
439,619 
439,619 
423,883 
423,883 
423,883 
408,106 
408,106 
408,106 
392,288 
392,288 
392,288 
376,428 
376,428 
376,428 
360,527 
360,527 
360,527 
344,584 
344,584 
344,584 

Draw 

FOR THE PERIOD FROM JULY I, 2021 TO DECEMBER 31, 2043 

1,352,600 Interest convention 30/360 
Sep-2021 Payments madE Quarterly, for interest through end of quarter 

91 Payment dates March 1, June 1, Sept 1, and Dec 1 
1.0450% Maturity date 12/31/2043 
0.0871% 

16,884 

Total Total Annual Annual Annual Annual 
Pa;xment~ Interest PrinciEal Balance PrinciEal Interest Interest Paid Accrued Interest 

610 700,942 
610 700,942 

16,884 610 15,053 685,889 
597 685,889 
597 685,889 

16,884 597 15,093 670,797 
584 670,797 
584 670,797 

16,884 584 15,132 655,665 
571 655,665 
571 655,665 

16 884 571 15 172 640 493 60 449 $ 7 088 $ 7,088 $ 
558 640,493 
558 640,493 

16,884 558 15,211 625,282 
545 625,282 
545 625,282 

16,884 545 15,251 610,03 I 
531 610,031 
531 610,031 

16,884 531 15,291 594,740 
518 594,740 
518 594,740 

16,884 518 15,331 579,410 61,083 $ 6,454 $ 6 454 $ 
505 579,410 
505 579,410 

16,884 505 15,371 564,039 
491 564,039 
491 564,039 

16,884 491 15,411 548,628 
478 548,628 
478 548,628 

16,884 478 15,451 533,177 
464 533,177 
464 533,177 

16,884 464 15,492 517 685 61 724 $ 5,813 $ 5,813 $ 
451 517,685 
451 517,685 

16,884 451 15,532 502,154 
437 502,154 
437 502,154 

16,884 437 15,573 486,581 
424 486,581 
424 486,581 

16,884 424 15,613 470,968 
410 470,968 
410 470,968 

16,884 410 15,654 455,314 62,372 $ 5 166 $ 5 166 $ 
397 455,314 
397 455,314 

16,884 397 15,695 439,619 
383 439,619 
383 439,619 

16,884 383 15,736 423,883 
369 423,883 
369 423,883 

16,884 369 15,777 408,106 
355 408,106 
355 408,106 

16 884 355 15,818 392 288 63,026 $ 4,512 $ 4 512 $ 
342 392,288 
342 392,288 

16,884 342 15,860 376,428 
328 376,428 
328 376,428 

16,884 328 !5,901 360,527 
314 360,527 
314 360,527 

16,884 314 15,943 344,584 
300 344,584 
300 344,584 

16,884 300 15,984 328 600 63,687 $ 3,850 $ 3,850 $ 

See Independent Acounhmts' Compilation Report 
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PACESEITER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN AI AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Begir 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Penodic Interest 
Quarterly Paymenl 

Period 
January~39 

February-39 
March-39 
April-39 
May-39 
June-39 
July-39 
August-39 
September-39 
October-39 
November-39 
December-39 
January-40 
February-40 
March-40 
April-40 
May-40 
June-40 
luly-40 
August-40 
September-40 
October-40 
November-40 
DecemberAO 
January-41 
February-41 
March-41 
April-41 
May-41 
June-41 
July-41 
August-41 
September-41 
October-41 
November-41 
December-41 
January-42 
February-42 
March-42 
April-42 
May-42 
June-42 
July-42 
August-42 
September-42 
October-42 
November-42 
December-42 
January-43 
February-43 
March-43 
April-43 
May-43 
June-43 
July-43 
August-43 
September-43 
October-43 
November-43 
December-43 

QALICB Loan A1 23 Yrs 
CAFFM final forecast 07102014 

Princi~al 
328,600 
328,600 
328,600 
312,574 
312,574 
312,574 
296,506 
296,506 
296,506 
280,397 
280,397 
280,397 
264,245 
264,245 
264,245 
248,051 
248,051 
248,051 
231,814 
231,814 
231,814 
215,535 
215,535 
215,535 
199,214 
199,214 
199,214 
182,850 
182,850 
182,850 
166,443 
166,443 
166,443 
149,994 
149,994 
149,994 
133,501 
133,501 
133,501 
116,966 
j 16,966 
116,966 
100,387 
100,387 
100,387 
83,765 
83,765 
83,765 
67,099 
67,099 
67,099 
50,390 
50,390 
50,390 
JJ,637 
33,637 
33,637 
16,840 
16,840 
16,840 

Draw 

FOR THE PERIOD FROM JULY 1, 2021 TO DECEMBER 31,2043 

1,352,600 Interest convention 30/360 
Sep-2021 Payments madt Quarterly, for interest through end of quarter 

91 Payment dates March 1, June 1, Sept I, and Dec I 
1.0450% Maturity date 12/31/2043 
0.0871% 

16,884 

Total Total Annual Annual Annual Annual 
Pa:rments Interest Princi~al Balance PrinciEal Interest Interest Paid Accrued Interest 

286 328,600 
286 328,600 

16,884 286 16,026 312,574 
272 312,574 
272 312,574 

16,884 272 16,068 296,506 
258 296,506 
258 296,506 

16,884 258 16,110 280,397 
244 280,397 
244 280,397 

16 884 244 16 152 264,245 64,355 $ 3 182 $ 3,182 $ 
230 264,245 
230 264,245 

16,884 230 16,194 248,051 
216 248,051 
216 248,051 

16,884 216 16,236 231,814 
202 231,814 
202 231,814 

16,884 202 16,279 215,535 
188 215,535 
188 215,535 

16,884 188 16,321 199,214 65,031 $ 2,507 $ 2,507 $ 
173 199,214 
173 199,214 

16,884 173 16,364 182,850 
159 182,850 
!59 182,850 

16,884 159 16,407 166,443 
145 !66,443 
145 166,443 

16,884 145 16,450 149,994 
131 149,994 
131 149,994 

16,884 Ill 16,493 133,501 65,713 $ 1,825 $ 1,825 $ 
116 133,501 
116 133,501 

16,884 116 16,536 116,966 
102 116,966 
102 116,966 

16,884 102 16,579 100,387 
87 100,387 
87 100,387 

16,884 87 16,622 83,765 
73 83,765 
73 83,765 

16,884 73 16 666 67 099 66,402 $ 1,135 $ 1,135 $ 
58 67,099 
58 67,099 

16,884 58 16,709 50,390 
44 50,390 
44 50,390 

16,884 44 16,753 33,637 
29 33,637 
29 33,637 

16,884 29 16,797 16,840 
15 16,840 
IS 16,840 

16,884 15 16,840 67 099 439 439 

1,519,599 166,999 I 352,600 I ,352,600 166,999 166 999 

See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN 81 AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Begir 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Periodic Interest 
Quarterly Paymen1 

Period 

January-21 
February-21 
March-21 
Apnl-21 
May-21 
June-21 
July-21 
August-21 
September-21 
October-21 
November-2 J 

December-21 
January-22 
February-22 
March-22 
April-22 
May-22 
June-22 
July-22 
August-22 
September-22 
October-22 
November-22 
December-22 
January-23 
Februa.ry-23 
March-23 
April-23 
May-23 
June-23 
July-23 
August-23 
September-23 
October-23 
November-23 
December-23 
January-24 
February-24 
March-24 
April-24 
May-24 
June-24 
July-24 
August-24 
September-24 
October-24 
November-24 
December-24 
January-25 
February-25 
March-25 
Apnl-25 
MRy-25 
June-25 
July-25 
August-25 
September-25 
October-25 
November-25 
December-25 
January-26 
February-26 
March-26 
April-26 
May-26 
June-26 
July-26 
August-26 
September-26 
October-26 
November-26 
December-26 

QAUCB Loan 81 23 Yrs 
CAFFM final forecast 07102014 

647,400 
647,400 
647,400 
641,010 
641,010 
641,010 
634,603 
634,603 
634,603 
628,179 
628,179 
628,179 
621,739 
621,739 
621,739 
615,282 
615,282 
615,282 
608,808 
608,808 
608,808 
602,317 
602,317 
602,317 
595,809 
595,809 
595,809 
589,284 
589,284 
589,284 
582,742 
582,742 
582,742 
576,183 
576,183 
576,183 
569,607 
569,607 
569,607 
563,014 
563,014 
563,014 
556,403 
556,403 
556,403 
549,775 
549,775 
549,775 
543,130 
543,130 
543,130 
536,468 
536,468 
536 468 
529,788 
529,788 
529,788 
523,090 
523,090 
523,090 
516,375 
516,375 
516,375 
509,643 
509,643 
509,643 

FOR THE PERIOD FROM JULY I, 2021 TO DECEMBER 31,2043 

647,400 Interest conventiOn 30/360 
Sep-2021 Payments madf Quarterly, for interest through end of quarter 

91 Payment dates March I, June l, Sept l, and Dec I 
1.0450% Maturity date 12/3!/2043 
0.0871% 

8,081 

Total Total Annual Annual Annual Annual 
Princ1E:al Interest Interest Paid Accrued Interest 

564 647,400 
564 647,400 

8,081 564 6,390 641,010 
558 641,010 
558 641,010 

8,081 558 6,407 634,603 12,797 $ 3,366 $ 3,366 $ 
553 634,603 
553 634,603 

8,081 553 6,424 628,179 
547 628,179 
547 628,179 

8,081 547 6,440 621,739 
541 621,739 
541 621,739 

8,081 541 6,457 615,282 
536 615,282 
536 615,282 

8,081 536 6,474 608,808 25 795 $ 6,531 $ 6,531 $ 
530 608,808 
530 608,808 

8,081 530 6,491 602,317 
525 602,317 
525 602,317 

8,081 525 6,508 595,809 
519 595,809 
519 595,809 

8,081 519 6,525 589,284 
513 589,284 
513 589,284 

8,081 513 6 542 582,742 26,066 $ 6,260 $ 6,260 $ 
507 582,742 
507 582,742 

8,081 507 6,559 576,183 
502 576,183 
502 576,183 

8,081 502 6,576 569,607 
496 569,607 
496 569,607 

8,081 496 6,593 563,014 
490 563,014 
490 563,014 

8,081 490 6,611 556,403 26,339 $ 5,987 $ 5,987 $ 
485 556,403 
485 556,403 

8,081 485 6,628 549,775 
479 549,775 
479 549,775 

8,081 479 6,645 543,130 
473 543,130 
473 543,130 

8,081 473 6,663 536,468 
467 536,468 
467 536,468 

8,081 467 6,680 529,788 26,615 $ 5,710 $ 5,710 $ 
461 529,788 
461 529,788 

8,081 461 6,697 523,090 
456 523,090 
456 523,090 

8,081 456 6,715 516,375 
450 516,375 
450 516,375 

8,081 450 6,732 509,643 
444 509,643 
444 509,643 

8,081 444 6,750 502,893 26,895 $ 5,431 $ 5,431 $ 

See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN BI AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Beg1r 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Periodic Interest 
Quarterly Paymen1 

Period 
January-27 
February-27 
March-27 
April-27 
May-27 
June-27 
July-27 
August-27 
September-27 
October-27 
November-27 
December-27 
January-28 
February-28 
March-28 
April-28 
May-28 
June-28 
July-28 
August-28 
September-28 
October-28 
November-28 
December-28 
January-29 
February-29 
March-29 
April-29 
May-29 
June-29 
July-29 
August-29 
September-29 
October-29 
November-29 
December-29 
January-30 
February-30 
March-30 
Apnl-30 
May-JO 
June-30 
July-30 
August-30 
September-3D 
October-3D 
November-30 
December-30 
January-31 
February-31 
March-31 
April-31 
May-31 
June-31 
July-Jl 
August-31 
September-31 
October-31 
November-31 
December-31 
January-32 
Februa1y-J2 
March-32 
Apnl-32 
May-32 
June-32 
July-32 
August-32 
September-32 
October-32 
November-32 
December-32 

OALICB Loan 81 23 Yrs 
CAFFM final forecast 07102014 

Princieal 
502,E93 
502,893 
502,893 
496,125 
496,125 
496,125 
489,340 
489,340 
489,340 
482,537 
482,537 
482,537 
475,716 
475,716 
475,716 
468,877 
468,877 
468,877 
462,021 
462,021 
462,021 
455,146 
455,146 
455,146 
448,254 
448,254 
448,254 
441,344 
441,344 
441,344 
434,415 
434,415 
434,415 
427,469 
427,469 
427,469 
420,504 
420,504 
420,504 
4IJ,52! 
413,521 
413,521 
406,520 
406,520 
406,520 
399,500 
399,500 
399,500 
392,463 
392,463 
392,463 
385,407 
385,407 
385,407 
378,332 
378,332 
378,332 
371,239 
371,239 
371,239 
364,127 
364,127 
364,127 
356,997 
356,997 
356,997 
349,848 
349,848 
349,848 
342,681 
342,681 
342,681 

Draw 

FOR THE PERIOD FROM JULY I, 2021 TO DECEMBER 31,2043 

647,400 Interest convention 30/360 
Sep-2021 Payment<; made Quarterly, for interest through end of quarter 

91 Payment dates March I, June 1, Sept I, and Dec 1 
1.0450% Maturity date 12/31/2043 
0.0871 ~vo 

8,081 

Total Total Annual Annual Annual AnnuaJ 
Pa:z:ments Interest Princieal Balance Princieal Interest Interest Paid Accrued Interest 

438 502,893 
438 502,893 

8,081 438 6,768 496,125 
432 496,125 
432 496,125 

8,081 432 6,785 489,340 
426 489,340 
426 489,340 

8,081 426 6,803 482,537 
420 482,537 
420 482,537 

8,081 420 6,821 475,716 27177 $ 5 149 $ 5 149 $ 
414 475,716 
414 475,716 

8,081 414 6,839 468,877 
408 468,877 
408 468,877 

8,081 408 6,857 462,021 
402 462,021 
402 462,021 

8,081 402 6,874 455,146 
396 455,146 
396 455,146 

8,081 396 6,892 448,254 27,462 $ 4,864 $ 4,864 $ 
390 448,254 
390 448,254 

8,081 390 6,910 441,344 
384 441,344 
384 441,344 

8,081 384 6,928 434,415 
378 434,415 
378 434,415 

8,081 378 6,947 427,469 
372 427,469 
372 427,469 

8,081 372 6 965 420,504 27,750 $ 4,576 $ 4,576 $ 
366 420,504 
366 420,504 

8,081 366 6,983 413,521 
360 413,521 
360 413,521 

8,081 360 7,001 406,520 
354 406,520 
]54 406,520 

8,081 354 7,019 399,500 
348 399,500 
348 399,500 

8,081 348 7,038 392,463 28 041 $ 4,285 $ 4 285 $ 
342 392,463 
342 392,463 

8,081 342 7,056 385,407 
]]6 385,407 
JJ6 385,407 

8,081 ]]6 7,075 378,332 
329 378,332 
329 378,332 

8,081 329 7,093 371,239 
323 371,239 
323 371,239 

8,081 323 7 112 364,127 28,335 $ 3 990 $ 3,990 $ 
317 364,127 
317 364,127 

8,081 317 7,130 356,997 
Jll 356,997 
311 356,997 

8,081 311 7,149 349,848 
lOS 349,848 
305 349,848 

8,081 305 7,167 342,681 
298 342,681 
298 342,681 

8,081 298 7,186 335,495 28 633 $ 3 693 $ 3 693 $ 

See lndependent.Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN Bl AMORTIZATION SCHEDULE· 23 YEARS 

Principal 
Amortizing Payments Begir 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Periodic Interest 
Quarterly Paymen1 

Period 
January-33 
February-33 
March-33 
April-33 
May-33 
June-33 
July-33 
August-33 
September-33 
October-33 
November-33 
December-33 
January-34 
February-34 
March-34 
April-34 
May-34 
June-34 
Ju1y-34 
August-34 
September-34 
October-34 
November-34 
December-34 
January-35 
February-35 
March-35 
April-35 
May-35 
June-35 
July-35 
August-35 
September-35 
October-35 
November-35 
December-35 
January-36 
February-36 
March-36 
Apri1-36 
May-36 
June-36 
Ju1y-36 
August-36 
September-36 
October-36 
November-36 
December-36 
January-37 
February-37 
March-37 
April-37 
May-37 
June-37 
Ju1y-37 
August-37 
September-37 
October-37 
November-37 
December-) 7 
January-38 
February-38 
March-38 
April-38 
May-38 
June-38 
July-38 
August-38 
September-38 
October-38 
November-38 
December-3 8 

QALICB Loan 81 23 Yrs 
CAFFM final forecast 07102014 

PnnciEal 
335,495 
335,495 
335,495 
328,290 
328,290 
328,290 
321,066 
321,066 
321,066 
313,823 
313,823 
313,823 
306,562 
306,562 
306,562 
299,281 
299,281 
299,281 
291,981 
291,981 
291,981 
284,663 
284,663 
284,663 
277,325 
277,325 
277,325 
269,968 
269,968 
269,968 
262,592 
262,592 
262,592 
255,196 
255,196 
255,196 
247,782 
247,782 
247,782 
240,348 
240,348 
240,348 
232,894 
232,894 
232,894 
225,421 
225,421 
225,421 
217,928 
217,928 
217,928 
210,416 
210,416 
210,416 
202,885 
202,885 
202,885 
195,333 
195,333 
195,333 
187,762 
187,762 
187,762 
180,171 
180,171 
180,171 
172,560 
172,560 
172,560 
164,930 
164,930 
164,930 

Draw 

FOR THE PERIOD FROM JULY 1, 2021 TO DECEMBER 31,2043 

647,400 Interest convention 30/360 
Sep-2021 Payments mad( Quarterly, for interest through end of quarter 

91 Payment dates March 1, June 1, Sept I, and Dec l 
l.0450'V., Maturity date 12/3112043 
0.0871% 

8,081 

Total Total Annual AnnuaJ Annual Annual 
Pa~ments Interest Pnnci(:!:al Balance Princieal Interest Interest Paid Accrued Interest 

292 335,495 
292 335,495 

8,081 292 7,205 328,290 
286 328,290 
286 328,290 

8,081 286 7,224 321,066 
280 321,066 
280 321,066 

8,081 280 7,243 313,823 
273 313,823 
273 313,823 

8,081 273 7,262 306 562 28 933 $ 3,393 $ 3 393 $ 
267 306,562 
267 306,562 

8,081 267 7,281 299,281 
261 299,281 
261 299,281 

8,081 261 7,300 291,981 
254 291,981 
254 291,981 

8,081 254 7,319 284,663 
248 284,663 
248 284,663 

8,081 248 7,338 277,325 29,237 $ 3,089 $ 3,089 $ 
242 277,325 
242 277,325 

8,081 242 7,357 269,968 
235 269,968 
235 269,968 

8,081 235 7,376 262,592 
229 262,592 
229 262,592 

8,081 229 7,395 255,196 
222 255,196 
222 255,196 

8.081 222 7,415 247,782 29,543 $ 2,783 $ 2 783 $ 
216 247,782 
216 247,782 

8,081 216 7,434 240,348 
209 240,348 
209 240,348 

8,081 209 7,454 232,894 
203 232,894 
203 232,894 

8,081 203 7,473 225,421 
196 225,421 
196 225,421 

8,081 196 7,493 217,928 29 853 $ 2,473 $ 2,473 $ 
190 217,928 
190 217,928 

8,081 190 7,512 210,416 
183 210,416 
183 210,416 

8,081 183 7,532 202,885 
177 202,885 
177 202,885 

8,081 177 7,551 195,333 
170 195,333 
170 195,333 

8,081 170 7 571 187,762 30 166 $ 2,159 $ 2,159 $ 
164 187,762 
164 187,762 

8,081 164 7,591 180,171 
157 180,171 
157 180,171 

8,081 157 7,611 172,560 
150 172,560 
150 172,560 

8,081 150 7,631 164,930 
144 164,930 
144 164,930 

8,081 144 7 651 157,279 30,483 $ 1,843 $ 1 843 $ 

See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN BI AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Begir 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Period! c Interest 
Quarterly Paymenl 

Period 
January-39 
February-39 
March-39 
April-39 
May-39 
Jui-le-39 
July-39 
August-39 
September-39 
October-39 
November-39 
December-39 
January-40 
February-40 
March-40 
April-40 
May-40 
June-40 
Ju1y-40 
August-40 
September-40 
October-40 
November-40 
December~40 

January~4l 

February-41 
March-41 
April-41 
May-41 
June-41 
July-41 
August-41 
September-41 
October-41 
November-41 
December-41 
January-42 
February-42 
March-42 
Apri\-42 
May-42 
June-42 
July-42 
August-42 
September-42 
October-42 
November-42 
December-42 
January-43 
February-43 
March-43 
April-43 
May-43 
June-43 
July-43 
August-43 
September-43 
October-43 
November-43 
December-43 

QALJCB Loan 81 23 Yrs 
CAFFM final forecast 07102014 

PrinciE:al 
157,279 
157,279 
157,279 
149,609 
149,609 
149,609 
141,918 
141,918 
141,918 
134,207 
134,207 
134,207 
126,476 
126,476 
126,476 
118,725 
118,725 
118,725 
110,954 
110,954 
110,954 
103,163 
103,163 
103,163 
95,351 
95,351 
95,351 
87,518 
87,518 
87,518 
79,665 
79,665 
79,665 
71,792 
71,792 
71,792 
63,898 
63,898 
63,898 
55,984 
55,984 
55,984 
48,048 
48,048 
48,048 
40,093 
40,093 
40,093 
32,116 
32,116 
32,116 
24,118 
24,118 
24,118 
16,100 
16,100 
16,100 
8,060 
8,060 
8 060 

Draw 

FOR THE PERIOD FROM JULY I, 2021 TO DECEMBER 31,2043 

647,400 Interest convention 30/360 
Sep-2021 Payments madf Quarterly, for interest through end of quarter 

91 Payment dates March 1, June 1, Sept l, and Dec l 
1.0450 1Vo Maturity date 12/31/2043 
0.0871 °/o 

8,081 

Total Total Annual Annual Annual Annual 
Pa~ments Interest PrincJQal Balance Pnnc1Eal Interest Interest Paid Accrued Interest 

137 157,279 
137 157,279 

8,081 137 7,671 149,609 
130 149,609 
130 149,609 

8,081 130 7,691 141,918 
124 141,918 
124 141,918 

8,081 124 7,711 134,207 
117 134,207 
117 134,207 

8,081 117 7 731 126 476 30 803 $ 1,523 $ 1 523 $ 
110 126,476 
110 126,476 

8,081 110 7,751 118,725 
103 118,725 
103 118,725 

8,081 103 7,771 110,954 
97 110,954 
97 110,954 

8,081 97 7,792 103,163 
90 103,163 
90 103,163 

8,081 90 7,812 95,351 31,126 $ 1,200 $ 1,200 $ 
83 95,351 
83 95,351 

8,081 83 7,832 87,518 
76 87,518 
76 87,518 

8,081 76 7,853 79,665 
69 79,665 
69 79,665 

8,081 69 7,873 71,792 
63 71,792 
63 71,792 

8,081 63 7,894 63,898 31 452 $ 873 $ 873 $ 
56 63,898 
56 63,898 

8,081 56 7,915 55,984 
49 55,984 
49 55,984 

8,081 49 7,935 48,048 
42 48,048 
42 48,048 

8,081 42 7,956 40,093 
35 40,093 
35 40,093 

8,081 35 7,977 32,116 31 782 $ 543 $ 543 $ 
28 32,116 
28 32,ll6 

8,081 28 7,998 24,118 
21 24,118 
21 24,118 

8,081 21 8,018 16,100 
14 16,100 
14 16,100 

8,081 14 8,039 8,060 
7 8,060 
7 8,060 

8,081 8,060 32 116 210 210 

727,33 I 79,93 I 647,400 647 400 79,93 I 79 931 

See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN A2 AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Begir 
Number of Quarterly Amortizing Payment! 
Interest Rate 
Periodic Interest 
Quarterly Paymen1 

Period 

January-21 
February-21 
March-21 
Apnl-21 
May-21 
June-21 
July-21 
August-21 
September-21 
October-21 
November-21 
December-21 
January-22 
February-22 
March-22 
April-22 
May-22 
June-22 
July-22 
August-22 
September-22 
October-22 
November-22 
December-22 
January-23 
February-23 
March-23 
April-23 
May-23 
June-23 
July-23 
August-23 
September-23 
October-23 
November-23 
December-23 
January-24 
February-24 
March-24 
April-24 
May-24 
June-24 
July-24 
August-24 
September-24 
October-24 
November-24 
December-24 
January-25 
February-25 
March-25 
April-25 
May-25 
June-25 
July-25 
August-25 
September-25 
October-25 
November-25 
December-25 
January-26 
February-26 
March-26 
April-26 
May-26 
June-26 
July-26 
August-26 
September-26 
October-26 
November-26 
December-26 

OALICB Loan A2 23 Yrs 
CAFFM fmal forecast 07102014 

4,597,800 
4,597,800 
4,597,800 
4,552,418 
4,552,418 
4,552,418 
4,506,917 
4,506,917 
4,506,917 
4,461,297 
4,461,297 
4,461,297 
4,415,558 
4,415,558 
4,415,558 
4,369,700 
4,369,700 
4,369,700 
4,323,721 
4,323,721 
4,323,721 
4,277,623 
4,277,623 
4,277,623 
4,231,404 
4,231,404 
4,231,404 
4,185,065 
4,185,065 
4,185,065 
4,138,604 
4,138,604 
4,138,604 
4,092,022 
4,092,022 
4,092,022 
4,045,318 
4,045,318 
4,045,318 
3,998,493 
3,998,493 
3,998,493 
3,951,545 
3,951,545 
3,951,545 
3,904,474 
3,904,474 
3,904,474 
3,857,280 
3,857,280 
3,857,280 
3,809,964 
3,809,964 
3,809,964 
3,762,523 
3,762,523 
3,762,523 
3,714,959 
3,714,959 
3,714,959 
3,667,270 
3,667,270 
3,667,270 
3,619,456 
3,619,456 
3,619,456 

FOR THE PERIOD FROM JULY 1, 2021 TO DECEMBER 31, 2043 

4,597,800 Interest convention 30/360 
Sep-2021 Payments madE Quarterly, for interest through end of quarter 

91 Payment dates March 1, June I, Sept I, and Dec I 
1.0450·~, Maturity date 12/31/2043 
0,0871% 

57,394 

Total Total Annual Annual Annual Annual 
Balance PrinciEal Interest Interest Paid Accrued Interest 

4,004 4,597,800 
4,004 4,597,800 

57,394 4,004 45,382 4,552,418 
3,964 4,552,418 
3,964 4,552,418 

57,394 3,964 45,501 4,506,917 90,883 $ 23,905 $ 23,905 $ 
3,925 4,506,917 
3,925 4,506,917 

57,394 3,925 45,620 4,461,297 
3,885 4,461,297 
3,885 4,461,297 

57,394 3,885 45,739 4,415,558 
3,845 4,415,558 
3,845 4,415,558 

57,394 3,845 45,858 4,369,700 
3,805 4,369,700 
3,805 4,369,700 

57,394 3 805 45,978 4 323 721 183 195 $ 46,381 $ 46 381 $ 
3,765 4,323,721 
3,765 4,323,721 

57,394 3,765 46,098 4,277,623 
3,725 4,277,623 
3,725 4,277,623 

57,394 3,725 46,219 4,231,404 
3,685 4,231,404 
3,685 4,231,404 

57,394 3,685 46,340 4,185,065 
3,644 4,185,065 
3,644 4,185,065 

57,394 3,644 46,461 4,138,604 185,117 $ 44 459 $ 44,459 $ 
3,604 4,138,604 
3,604 4,138,604 

57,394 3,604 46,582 4,092,022 
3,563 4,092,022 
3,563 4,092,022 

57,394 3,563 46,704 4,045,318 
3,523 4,045,318 
3,523 4,045,318 

57,394 3,523 46,826 3,998,493 
3,482 3,998,493 
3,482 3,998,493 

57 394 3 482 46,948 3 951,545 187,059 $ 42,517 $ 42,517 $ 
3,441 3,951,545 
3,441 3,951,545 

57,394 3,441 47,071 3,904,474 
3,400 3,904,474 
3,400 3,904,474 

57,394 3,400 47,194 3,857,280 
3,359 3,857,280 
3,359 3,857,280 

57,394 3,359 47,317 3,809,964 
3,318 3,809,964 
3,318 3,809,964 

57,394 3 318 47,441 3 762,523 189 022 $ 40,555 $ 40,555 $ 
3,277 3,762,523 
3,277 3,762,523 

57,394 3,277 47,564 3,714,959 
3,235 3,714,959 
3,235 3,714,959 

57,394 3,235 47,689 3,667,270 
3,194 3,667,270 
3,194 3,667,270 

57,394 3,194 47,813 3,619,456 
3,152 3,619,456 
3,152 3,619,456 

57,394 3,152 47,938 3,571,518 191,005 $ 38,571 $ 38,571 $ 

See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN A2 AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Begir 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Penodic Interest 
Quarterly Paymen1 

Period 
January~27 

February-27 
March-27 
April-27 
May-27 
June-27 
July-27 
August-27 
September-27 
October-27 
November-27 
December-27 
January-28 
February-28 
March-28 
April-28 
May-28 
June-28 
July-28 
August-28 
September-28 
October-28 
November~28 

December~28 

January~29 

February~29 

March-29 
April-29 
May-29 
June-29 
July-29 
August~29 

September-29 
October~29 

November-29 
December-29 
January-30 
February-30 
March-30 
April-30 
May-30 
June-30 
July-30 
August-30 
September-30 
October-30 
November-30 
December-30 
January-31 
February-31 
March-31 
April-31 
May-31 
June-31 
July-31 
August-31 
September-31 
October-31 
November-) I 
December-31 
January-32 
February-32 
March-32 
April-32 
May-32 
June-32 
July-32 
August-32 
September-32 
October-32 
November-32 
December-32 

QALICB Loan A2 23 Yrs 
CAFFM final forecast 07102014 

Pnnc1E!al 
3,571,518 
3,571,518 
3,571,518 
3,523,455 
3,523,455 
3,523,455 
3,475,266 
3,475,266 
3,475,266 
3,426,951 
3,426,951 
3,426,951 
3,378,510 
3,378,510 
3,378,510 
3,329,942 
3,329,942 
3,329,942 
3,281,247 
3,281,247 
3,281,247 
3,232,425 
3,232,425 
3,232,425 
3,183,476 
3,183,476 
3,183,476 
3,134,399 
3,134,399 
3,134,399 
3,085,193 
3,085,193 
3,085,193 
3,035,859 
3,035,859 
3,035,859 
2,986,396 
2,986,396 
2,986,396 
2,936,804 
2,936,804 
2,936,804 
2,887,083 
2,887,083 
2,887,083 
2,837,231 
2,837,231 
2,837,231 
2,787,249 
2,787,249 
2,787,249 
2,737,137 
2,737,137 
2,737,137 
2,686,894 
2,686,894 
2,686,894 
2,636,519 
2,636,519 
2,636,519 
2,586,013 
2,586,013 
2,586,013 
2,535,375 
2,535,375 
2,535,375 
2,484,604 
2,484,604 
2,484,604 
2,433,701 
2,433,701 
2,433,701 

Draw 

FOR THE PERIOD FROM JULY I, 2021 TO DECEMBER 31,2043 

4,597,800 Interest convention 30/360 
Sep-2021 Payments madE Quarterly, for interest through end of quarter 

91 Payment dates March 1, June 1, Sept I, and Dec 1 
1.0450% Maturity date 12/3112043 
0.0871 °A1 

57,394 

Total Total Annual Annual Annual Annual 
Pa~mentE Interest PrinciE!aJ Balance PrinciEal Interest Interest Prud Accrued Interest 

3,110 3,571,518 
3,110 3,571,518 

57,394 3,110 48,063 3,523,455 
3,068 3,523,455 
3,068 3,523,455 

57,394 3,068 48,189 3,475,266 
3,026 3,475,266 
3,026 3,475,266 

57,394 3,026 48,315 3,426,951 
2,984 3,426,951 
2,984 3,426,951 

57,394 2 984 48,441 3,378 510 193,009 $ 36 568 $ 36,568 $ 
2,942 3,378,510 
2,942 3,378,510 

57,394 2,942 48,568 3,329,942 
2,900 3,329,942 
2,900 3,329,942 

57,394 2,900 48,695 3,281,247 
2,857 3,281,247 
2,857 3,281,247 

57,394 2,857 48,822 3,232,425 
2,815 3,232,425 
2,815 3,232,425 

57,394 2,815 48,949 3,183,476 195,034 $ 34,543 $ 34 543 $ 
2,772 3,183,476 
2,772 3,183,476 

57,394 2,772 49,077 3,134,399 
2,730 3,134,399 
2,730 3,134,399 

57,394 2,730 49,205 3,085,193 
2,687 3,085,193 
2,687 3,085,193 

57,394 2,687 49,334 3,035,859 
2,644 3,035,859 
2,644 3,035,859 

57,394 2,644 49,463 2 986,396 197,080 $ 32 497 $ 32,497 $ 
2,601 2,986,396 
2,601 2,986,396 

57,394 2,601 49,592 2,936,804 
2,557 2,936,804 
2,557 2,936,804 

57,394 2,557 49,722 2,887,083 
2,514 2,887,083 
2,514 2,887,083 

57,394 2,514 49,852 2,837,231 
2,471 2,837,231 
2,471 2,837,231 

57,394 2,471 49,982 2,787,249 199147 $ 30 429 $ 30,429 $ 
2,427 2,787,249 
2,427 2,787,249 

57,394 2,427 50,112 2,737,137 
2,384 2,737,137 
2,384 2,737,137 

57,394 2,384 50,243 2,686,894 
2,340 2,686,894 
2,340 2,686,894 

57,394 2,340 50,375 2,636,519 
2,296 2,636,519 
2,296 2,636,519 

57,394 2,296 50,506 2,586,013 201,236 $ 28,340 $ 28,340 $ 
2,252 2,586,013 
2,252 2,586,013 

57,394 2,252 50,638 2,535,375 
2,208 2,535,375 
2,208 2,535,375 

57,394 2,208 50,770 2,484,604 
2,164 2,484,604 
2,164 2,484,604 

57,394 2,164 50,903 2,433,701 
2,119 2,433,701 
2,119 2,433,701 

57,394 2,119 51,036 2,382,665 203,348 $ 26,229 $ 26,229 $ 

See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN A2 AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Begir 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Periodic fnterest 
Quarterly Paymen1 

Penod 
January-33 
February-33 
March-33 
April-33 
May-33 
June-33 
July-33 
August-33 
September-33 
October-33 
November-33 
December-33 
January-34 
February-34 
March-34 
April-34 
May-34 
June-34 
July-34 
August-34 
September-34 
October-34 
November-34 
December-34 
January-35 
February-35 
March-35 
April-35 
May-35 
June-35 
July-35 
August-35 
September-35 
October-35 
November-35 
December-35 
January-36 
February-36 
March-36 
April-36 
May-36 
June-36 
July-36 
August-36 
September-36 
October-36 
November-36 
December-36 
January-37 
February-37 
March-37 
April-37 
May-37 
June-37 
July-37 
August-37 
September-37 
October-37 
November-37 
December-37 
January-38 
February-38 
March-38 
April-38 
May-38 
June-38 
July-38 
August-38 
September-3 8 
October-38 
November-38 
December-38 

QALICB Loan A2 23 Yrs 
CAFFM final forecast 07102014 

Princ1~al 
2,382,665 
2,382,665 
2,382,665 
2,331,496 
2,331,496 
2,331,496 
2,280,193 
2,280,193 
2,280,193 
2,228,756 
2,228,756 
2,228,756 
2,177,184 
2,177,184 
2,177,184 
2,125,478 
2,125,478 
2,125,478 
2,073,637 
2,073,637 
2,073,637 
2,021,660 
2,021,660 
2,021,660 
1,969,548 
1,969,548 
1,969,548 
1,917,299 
1,917,299 
1,917,299 
1,864,914 
1,864,914 
1,864,914 
1,812,392 
1,812,392 
1,812,392 
1,759,733 
1,759,733 
1,759,733 
1,706,936 
1,706,936 
1,706,936 
1,654,001 
1,654,001 
1,654,001 
1,600,928 
1,600,928 
1,600 928 
1,547,716 
I ,547,716 
1,547,716 
1,494,366 
I ,494,366 
1,494,366 
I ,440,876 
1,440,876 
1,440,876 
1,387,246 
1,387,246 
1,387,246 
1,333,476 
1,333,476 
1,333,476 
1,279,566 
1,279,566 
1,279,566 
1,225,514 
1,225,514 
1,225,514 
1,171,322 
1,171,322 
1,171,322 

Draw 

FOR THE PERIOD FROM JULY 1, 2021 TO DECEMBER 31,2043 

4,597,800 Interest convention 30/360 
Sep-2021 Payments made Quarterly, for interest through end of quarter 

91 Payment dates March 1, June l, Sept 1, and Dec 1 
1.0450'~1 Matunty date 12/31/2043 
0.0871'Vu 

57,394 

Total Total Annual Annual Annual Annual 
Pa~ment£ Interest Pnnc1Eal Balance PrinciEal Interest Interest Paid Accrued Interest 

2,075 2,382,665 
2,075 2,382,665 

57,394 2,075 51,169 2,331,496 
2,030 2,331,496 
2,030 2,331,496 

57,394 2,030 51,303 2,280,193 
1,986 2,280,193 
1,986 2,280,193 

57,394 1,986 51,437 2,228,756 
1,941 2,228,756 
1,941 2,228,756 

57,394 1,941 51,571 2177,184 205 481 $ 24,095 $ 24,095 $ 
1,896 2,177,184 
1,896 2,177,184 

57,394 1,896 51,706 2,125,478 
1,851 2,125,478 
1,851 2,125,478 

57,394 1,851 51,841 2,073,637 
1,806 2,073,637 
1,806 2,073,637 

57,394 1,806 51,977 2,021,660 
1,761 2,021,660 
1,761 2,021,660 

57,394 1,761 52,112 1,969,548 207,637 $ 21,940 $ 21,940 $ 
1,715 1,969,548 
1,715 1,969,548 

57,394 1,715 52,249 1,917,299 
1,670 1,917,299 
1,670 1,917,299 

57,394 1,670 52,385 1,864,914 
1,624 1,864,914 
1,624 1,864,914 

57,394 1,624 52,522 1,812,392 
1,578 1,812,392 
1,578 1,812,392 

57,394 1,578 52,659 1,759,733 209,815 $ 19,761 19,761 $ 
1,532 1,759,733 
1,532 1,759,733 

57,394 1,532 52,797 1,706,936 
1,486 1,706,936 
1,486 1,706,936 

57,394 1,486 52,935 1,654,001 
1,440 1,654,001 
1,440 1,654,001 

57,394 1,440 53,073 1,600,928 
1,394 I ,600,928 
1,394 1,600,928 

57,394 1 394 53,212 1,547,716 212,016 $ 17,560 $ 17,560 $ 
1,348 1,547,716 
1,348 1,547,716 

57,394 1,348 53,351 1,494,366 
1,301 1,494,366 
1,301 1,494,366 

57,394 1,301 53,490 1,440,876 
1,255 I ,440,876 
1,255 1,440,876 

57,394 1,255 53,630 1,387,246 
1,208 1,387,246 
1,208 1,387,246 

57,394 1,208 53,770 1,333,476 214,240 $ 15 336 $ 15,336 $ 
1,161 1,333,476 
1,161 1,333,476 

57,394 1,161 53,910 1,279,566 
1,114 I ,279,566 
1,114 1,279,566 

57,394 I, 114 54,051 1,225,514 
1,067 1,225,514 
1,067 1,225,514 

57,394 1,067 54,192 1,171,322 
1,020 1,171,322 
1,020 1,171,322 

57 394 1 020 54,334 1,116,988 216488 $ 13,088 $ 13,088 $ 

See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN A2 AMORTIZATION SCHEDULE· 23 YEARS 

Principal 
Amortizing Payments Beg1r 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Periodic Interest 
Quarterly Paymenl 

Period 
January-39 
February-39 
March-39 
Apri1-39 
May-39 
June-39 
Ju1y-39 
August-39 
Sept.ember-39 
October-39 
November-39 
December-39 
January-40 
February-40 
March-40 
April-40 
May-40 
JuneAO 
July-40 
August-40 
September-40 
October-40 
November-40 
December-40 
January-41 
February-41 
March-41 
April-41 
May-41 
June-41 
Ju1y-41 
August-41 
September-41 
October-41 
November-41 
December-41 
January-42 
February-42 
March-42 
Apri1-42 
May-42 
June-42 
Ju1y-42 
August-42 
September-42 
October-42 
November-42 
December-42 
January-43 
February-43 
March-43 
Apri1-43 
May-43 
June-43 
July·43 
August-43 
September-43 
October-43 
November-43 
December-43 

QALICB Loan A2 23 Yrs 
CAFFM final forecast 07102014 

Princi2al 
1,116,988 
1,116,988 
1,116,988 
1,062,512 
1,062,512 
1,062,512 
1,007,894 
1,007,894 
1,007,894 

953,133 
953,133 
953,133 
898,229 
898,229 
898,229 
843,181 
843,181 
843,181 
787,990 
787,990 
787,990 
732,655 
732,655 
732 655 
677,175 
677,175 
677,175 
621,550 
621,550 
621,550 
565,779 
565,779 
565,779 
509,863 
509,863 
509,863 
453,801 
453,801 
453,801 
397,593 
397,593 
397,593 
341,237 
341,237 
341,237 
284,735 
284,735 
284,735 
228,085 
228,085 
228,085 
171,286 
171,286 
171,286 
114,340 
114,340 
114,340 
57,245 
57,245 
57,245 

Draw 

FOR THE PERIOD FROM JULY I, 2021 TO DECEMBER 31,2043 

4,597,800 Interest convention 30/360 
Sep-2021 Payments madE Quarterly, for interest through end of quarter 

91 Payment dates March I, June I, Sept 1, and Dec 1 
1.0450% Maturity date 12/31/2043 
0.0871% 

57,394 

Total Total Annual Annual Annual Annual 
Pa~ments Interest PrinciEal Balance PrinciEaJ Interest Interest Paid Accrued Interest 

973 1,116,988 
973 1,116,988 

57,394 973 54,476 1,062,512 
925 1,062,512 
925 1,062,512 

57,394 925 54,618 1,007,894 
878 1,007,894 
878 1,007,894 

57,394 878 54,761 953,133 
830 953,133 
830 953,133 

57 394 830 54 904 898,229 218,759 $ lO 817 $ 10,817 $ 
782 898,229 
782 898,229 

57,394 782 55,047 843,181 
734 843,181 
734 843,181 

57,394 734 55,191 787,990 
686 787,990 
686 787,990 

57,394 686 55,335 732,655 
638 732,655 
638 732,655 

57,394 638 55,480 677 175 221,054 $ 8,522 $ 8,522 $ 
590 677,175 
590 677,175 

57,394 590 55,625 621,550 
541 621,550 
541 621,550 

57,394 541 55,770 565,779 
493 565,779 
493 565,779 

57,394 493 55,916 509,863 
444 509,863 
444 509,863 

57,394 444 56,062 453 801 223,373 $ 6,203 $ 6 203 $ 
395 453,801 
395 453,801 

57,394 395 56,209 397,593 
346 397,593 
346 397,593 

57,394 346 56,355 341,237 
297 341,237 
297 341,237 

57,394 297 56,503 284,735 
248 284,735 
248 284,735 

57,394 248 56,650 228,085 225,717 $ 3 860 $ 3,860 $ 
199 228,085 
199 228,085 

57,394 199 56,798 l7l,286 
149 171,286 
149 171,286 

57,394 149 56,947 114,340 
100 114,340 
100 114,340 

57,394 100 57,095 57,245 
so 57,245 
50 57,245 

57,394 50 57,245 228,085 I 492 1492 

5,165,467 567,667 4,597,800 4,597,800 567,667 567 667 

See Independent Acountants' Compilntion Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN B2 AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Begir 
Number of Quarterly Amortizmg Payment: 
Interest Rate 
Periodic Interest 
Quarterly Paymen1 

Period 

January-21 
February-21 
Ma1ch-21 
April-21 
May-21 
June-21 
July-21 
August-21 
September-2 J 

October-21 
November-21 
December-21 
January-22 
February-22 
March-22 
April-22 
May-22 
June-22 
July-22 
August-22 
September-22 
October-22 
November-22 
December-22 
January-23 
February-23 
March-23 
April-23 
May-23' 
June-23 
July-23 
August-23 
September~23 

October-23 
November-23 
December-23 
January~24 

February-24 
March-24 
April-24 
May-24 
June-24 
July-24 
August-24 
September~24 

October-24 
November-24 
December-24 
January-25 
February-25 
March-25 
April-25 
May-25 
June-25 
July-25 
August-25 
September-25 
October-25 
November-25 
December-25 
January-26 
February-26 
March-26 
April-26 
May-26 
June-26 
July-26 
August-26 
September~26 

October-26 
November-26 
December-26 

QALICB Loan 82 23 Yrs 
CAFFM final forecast 07102014 

1,402,200 
I ,402,200 
1,402,200 
1,388,360 
1,388,360 
1,388,360 
1,374,483 
1,374,483 
1,374,483 
1,360,570 
1,360,570 
1,360,570 
1,346,621 
1,346,621 
I ,346,621 
1,332,636 
I ,332,636 
1,332 636 
1,318,614 
1,318,614 
1,318,614 
1,304,555 
1,304,555 
1,304,555 
1,290,460 
1,290,460 
1,290,460 
1,276,327 
I ,276,327 
1,276,327 
1,262,158 
I ,262,158 
1,262,158 
I ,247,952 
1,247,952 
1,247,952 
1,233,709 
1,233,709 
1,233,709 
1,219,428 
1,219,428 
I ,219,428 
1,205,110 
1,205,110 
1,205,110 
1,190,755 
1,190,755 
1,190,755 
1,176,362 
1,176,362 
1,176,362 
1,161,932 
1,161,932 
1,161,932 
1,147,464 
I, 147,464 
1,147,464 
1,132,958 
1,132,958 
I ,132,958 
1,118,414 
1,118,414 
1,118,414 
1,103,833 
1,103,833 
1,103,833 

FOR THE PERIOD FROM JULY 1, 2021 TO DECEMBER 31, 2043 

1,402,200 Interest convention 30/360 
Sep-2021 Payments madE Quarterly, in arrears 

91 Payment dates March 1, June I, Sept 1, and Dec 1 
1.0450% Maturity date 12/31/2043 
0,0871% 

17,504 

Total Total Annual Annual Annual Annual 
PrinciEal Interest Interest Pwd Accrued Interest 

1,221 1,402,200 
1,221 1,402,200 

17,504 1,221 13,840 1,388,360 
1,209 1,388,360 
1,209 1,388,360 

17,504 1,209 13,876 1,374,483 27,717 $ 7,290 $ 7,290 $ 
1,197 1,374,483 
1,197 1,374,483 

17,504 1,197 13,913 1,360,570 
1,185 1,360,570 
1,185 1,360,570 

17,504 1,185 13,949 1,346,621 
1,173 I ,346,621 
1,173 I ,346,621 

17,504 1,173 13,986 1,332,636 
1,161 1,332,636 
1,161 1,332,636 

17,504 1,161 14,022 1,318,614 55,869 $ 14,145 $ 14,145 $ 
1,148 1,318,614 
1,148 1,318,614 

17,504 1,148 14,059 1,304,555 
1,136 1,304,555 
1,136 1,304,555 

17,504 1,136 14,095 1,290,460 
1,124 1,290,460 
1,124 1,290,460 

17,504 1,124 14,132 1,276,327 
1,111 1,276,327 
I, Ill 1,276,327 

17,504 1,111 14,169 1,262,158 56 456 $ 13,559 $ 13 559 $ 
1,099 1,262,158 
1,099 1,262,158 

17,504 1,099 14,206 I ,247,952 
1,087 1,247,952 
1,087 1,247,952 

17,504 1,087 14,243 1,233,709 
1,074 I ,233,709 
1,074 1,233,709 

17,504 1,074 14,281 1,219,428 
1,062 1,219,428 
1,062 1,219,428 

17,504 1,062 14,318 1,205,110 57,048 $ 12,966 $ 12,966 $ 
1,049 1,205,110 
1,049 1,205,110 

17,504 1,049 14,355 1,190,755 
1,037 1,190,755 
1,037 1,190,755 

17,504 1,037 14,393 1,176,362 
1,024 1,176,362 
1,024 1,176,362 

17,504 1,024 14,430 1,161,932 
1,012 1,161,932 
1,012 1,161,932 

17,504 1,012 14,468 1,147,464 57,646 $ 12,368 $ 12 368 $ 
999 1,147,464 
999 1,147,464 

17,504 999 14,506 1,132,958 
987 1,132,958 
987 1,132,958 

17,504 987 14,544 1,118,414 
974 1,118,414 
974 1,118,414 

17,504 974 14,582 1,103,833 
961 1,103,833 
961 1,103,833 

17,504 961 14,620 I 089,213 58,251 $ 11,763 $ 11,763 $ 

See Independent Acountnnts' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN B2 AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Beg1r 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Periodic Interest 
Quarterly Paymenf 

Period 
January~27 

February-27 
March-27 
April-27 
May-27 
June-27 
Ju1y-27 
Augus.t-27 
September-27 
October-27 
November-27 
December-27 
lanuary-28 
February-28 
March-28 
Apri1-28 
May-28 
June-28 
luly-28 
August-28 
September-28 
October-28 
November-28 
December-28 
January-29 
February-29 
March-29 
Apnl-29 
May-29 
June-29 
July-29 
August-29 
September-29 
October-29 
November-29 
December-29 
January-30 
February-30 
March-30 
Apri1-30 
May-30 
June-30 
luly-30 
August-30 
September-30 
October-30 
November-30 
December-30 
January-31 
February-31 
March-31 
Apri1-31 
May-31 
June-31 
lu1y-J1 
August-31 
September-31 
October-31 
November-31 
December-31 
January-32 
February-32 
March-32 
Apri1-32 
May-32 
June-32 
July-32 
August-32 
September-32 
October-32 
November-32 
December-32 

QALICB Loan 82 23 Yrs 
CAFFM final forecast 07102014 

Princ1~al 
1,089,213 
1,089,213 
1,089,213 
1,074,555 
1,074,555 
1,074,555 
1,059,859 
1,059,859 
1,059,859 
1,045,124 
1,045,124 
1,045,124 
1,030,351 
1,030,351 
1,030,351 
1,015,539 
1,015,539 
1,015,539 
I ,000,688 
1,000,688 
1,000,688 

985,799 
985,799 
985,799 
970,871 
970,871 
970,871 
955,904 
955,904 
955,904 
940,897 
940,897 
940,897 
925,852 
925,852 
925,852 
910,767 
910,767 
910,767 
895,643 
895,643 
895,643 
880,479 
880,479 
880,479 
865,276 
865,276 
865,276 
850,033 
850,033 
850,033 
834,750 
834,750 
834,750 
819,427 
819,427 
819,427 
804,064 
804,064 
804,064 
788,661 
788,661 
788,661 
773,218 
773,218 
773,218 
757,735 
757,735 
757,715 
742,211 
742,211 
742,211 

Draw 

FOR THE PERIOD FROM JULY I, 2021 TO DECEMBER 31,2043 

1,402,200 Interest convention 30/360 
Sep-2021 Payments madf Quarterly, m arrears 

91 Payment dates March 1, June 1, Sept I, and Dec l 
1.0450% Maturity date 12/31/2043 
0.0871% 

17,504 

Total Total Annual Annual Annual Annual 
Pa~ments Interest Princieal Balance PrinciEal Interest Interest Paid Accrued Interest 

949 1,089,213 
949 1,089,213 

17,504 949 14,658 1,074,555 
936 1,074,555 
936 1,074,555 

17,504 936 14,696 1,059,859 
923 1,059,859 
923 1,059,859 

17,504 923 14,735 1,045,124 
910 1,045,124 
910 1,045,124 

17,504 910 14,773 1,030 351 58,862 $ 11,152 $ 11,152 $ 
897 1,030,351 
897 1,030,351 

17,504 897 14,812 1,015,539 
884 1,015,539 
884 1,015,539 

17,504 884 14,850 I ,000,688 
871 1,000,688 
871 1,000,688 

17,504 871 14,889 985,799 
858 985,799 
858 985,799 

17,504 858 14,928 970,871 59,480 $ 10,535 $ 10,535 $ 
845 970,871 
845 970,871 

17,504 845 14,967 955,904 
832 955,904 
832 955,904 

17,504 832 15,006 940,897 
819 940,897 
819 940,897 

17,504 819 15,045 925,852 
806 925,852 
806 925,852 

17,504 806 15,085 910,767 60 104 $ 9,911 $ 9,911 $ 
793 910,767 
793 910,767 

17,504 793 15,124 895,643 
780 895,643 
780 895,643 

17,504 780 15,164 880,479 
767 880,479 
767 880,479 

17,504 767 15,203 865,276 
754 865,276 
754 865,276 

17,504 754 15,243 850,033 60,734 $ 9,280 $ 9 280 $ 
740 850,033 
740 850,033 

17,504 740 15,283 834,750 
727 834,750 
727 834,750 

17,504 727 15,323 819,427 
714 819,427 
714 819,427 

17,504 714 15,363 804,064 
700 804,064 
700 804,064 

17,504 700 15 403 788,661 61 371 $ 8,643 $ 8,643 $ 
687 788,661 
687 788,661 

17,504 687 15,443 773,218 
673 771,218 
673 773,218 

17,504 673 15,484 757,715 
660 757,735 
660 757,735 

17,504 660 15,524 742,211 
646 742,211 
646 742,211 

17,504 646 15,565 726,646 62,015 $ 7,999 $ 7,999 $ 

See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICI LOAN 82 AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Begir 
Number of Quarterly Amortizing Payment: 
Interest Rate 
Periodic Interest 
Quarterly Paymen1 

Period 
January-33 
February-33 
March-33 
Aplil-33 
May-33 
June-33 
July-33 
August-33 
September-33 
October-33 
November-33 
December-33 
January-34 
February-34 
March-34 
April-34 
May-34 
June-34 
July-34 
August-34 
September-34 
October-34 
November-34 
December-34 
January-35 
February-35 
March-35 
Apnl-35 
May-35 
June-35 
July-35 
August-35 
September-3 5 
October-35 
November-35 
December-35 
January-36 
February-36 
March-36 
April-36 
May-36 
June-36 
July-36 
August-36 
September-36 
October-36 
November-36 
December-36 
January-37 
Februa.Jy-37 
March-37 
April-37 
May-37 
June-37 
July-37 
August-37 
September-3 7 
October-37 
November-] 7 
December-37 
January-38 
February-38 
March-38 
April-38 
May-38 
June-38 
July-38 
August-38 
September-38 
October-38 
November-38 
December-] 8 

QALICB Loan 82 23 Yrs 
CAFFM final forecast 07102014 

Princi~al 
726,646 
726,646 
726,646 
711,041 
711,041 
711,041 
695,395 
695,395 
695,395 
679,708 
679,708 
679,708 
663,980 
663,980 
663,980 
648,211 
648,211 
648,211 
632,401 
632,401 
632,401 
616,550 
616,550 
616,550 
600,657 
600,657 
600,657 
584,722 
584,722 
584,722 
568,746 
568,746 
568,746 
552,729 
552,729 
552,729 
536,669 
536,669 
536,669 
520,568 
520,568 
520,568 
504,424 
504,424 
504,424 
488,238 
488,238 
488 238 
472,0 I 0 
472,010 
472,010 
455,740 
455,740 
455,740 
439,427 
439,427 
439,427 
423,071 
423,071 
423,071 
406,673 
406,673 
406,673 
390,232 
390,232 
390,232 
373,748 
373,748 
373,748 
357,220 
357,220 
357,220 

Draw 

FOR THE PERIOD FROM JULY!, 2021 TO DECEMBER 31,2043 

1,402,200 Interest convention 30/360 
Sep-2021 Payments mad€ Quarterly, in arrears 

91 Payment dates March I, June I, Sept l, and Dec 1 
1.0450°/ct Maturity date 12/3112043 
0.0871°/lt 

17,504 

Total Total Annual Annual Annual Annual 
Pa:z:ments Interest PrinciQal Balance PrinciEal Interest Interest Paid Accrued Interest 

633 726,646 
633 726,646 

17,504 633 15,605 711,041 
619 711,041 
619 711,041 

17,504 619 15,646 695,395 
606 695,395 
606 695,395 

17,504 606 15,687 679,708 
592 679,708 
592 679,708 

17,504 592 15,728 663 980 62 666 $ 7 348 $ 7,348 $ 
578 663,980 
578 663,980 

17,504 578 15,769 648,211 
564 648,211 
564 648,211 

17,504 564 15,810 632,401 
551 632,401 
551 632,401 

17,504 551 15,851 616,550 
537 616,550 
537 616,550 

17,504 537 15 893 600,657 63,323 $ 6,691 $ 6,691 $ 
523 600,657 
523 600,657 

17,504 523 15,934 584,722 
509 584,722 
509 584,722 

17,504 509 15,976 568,746 
495 568,746 
495 568,746 

17,504 495 16,018 552,729 
481 552,729 
481 552,729 

17,504 481 16,060 536,669 63,988 $ 6 027 $ 6 027 $ 
467 536,669 
467 536,669 

17,504 467 16,102 520,568 
453 520,568 
453 520,568 

17,504 453 16,144 504,424 
439 504,424 
439 504,424 

17,504 439 16,186 488,238 
425 488,238 
425 488,238 

17,504 425 16,228 472,010 64,659 $ 5,355 $ 5,355 $ 
411 472,010 
411 472,010 

17,504 411 16,270 455,740 
397 455,740 
397 455,740 

17,504 397 16,313 439,427 
383 439,427 
383 439,427 

17,504 383 16,356 423,071 
368 423,071 
368 423,071 

17 504 368 16,398 406,673 65 337 $ 4 677 $ 4,677 $ 
354 406,673 
354 406,673 

17,504 354 16,441 390,232 
340 390,232 
340 390,232 

17,504 340 16,484 373,748 
325 373,748 
325 373,748 

17,504 325 16,527 357,220 
311 357,220 
311 357,220 

17,504 311 16,570 340,650 66,023 $ 3,992 $ 3,992 $ 

See Independent Acountants' Compilation Report 
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PACESETTER CDE X, LLC 
SUPPLEMENTAL SCHEDULE OF QLICJ LOAN 82 AMORTIZATION SCHEDULE- 23 YEARS 

Principal 
Amortizing Payments Begir 
Number of Quarterly Amortizing Payment! 
Interest Rate 
Periodic Interest 
Quarterly Paymen1 

Period 
January-39 
February-39 
March-39 
April-39 
May-39 
June-39 
July-39 
August-39 
September-39 
October-39 
November-39 
December-39 
January-40 
February-40 
March-40 
Apnl-40 
May-40 
June-40 
July-40 
August-40 
September-40 
October-40 
November-40 
December-40 
January-41 
February-41 
March-41 
Apnl-41 
May-41 
June-41 
July-41 
August-41 
September-41 
October-41 
November-41 
December-41 
January-42 
February-42 
March-42 
April-42 
May-42 
June-42 
July-42 
August-42 
September-42 
October-42 
November-42 
December-42 
January-43 
February-43 
March-43 
April-43 
May-43 
June-43 
July-43 
August-43 
September-43 
October-43 
November-43 
December-43 

QALICB Loan 82 23 Yrs 
CAFFM final forecast 07102014 

PrinciE:al 
340,6SO 
340,6SO 
340,6SO 
324,036 
324,036 
324,036 
307,379 
307,379 
307,379 
290,679 
290,679 
290 679 
273,93S 
273,93S 
273,93S 
2S7,147 
2S7,147 
2S7,147 
240,31S 
240,31S 
240,31S 
223,439 
223,439 
223,439 
206,SI9 
206,SI9 
206,Sl9 
189,SSS 
189,SSS 
189,SSS 
172,S47 
172,S47 
172,S47 
1SS,494 
ISS,494 
ISS 494 
138,397 
138,397 
138,397 
121,2SS 
121,255 
121,2SS 
104,068 
104,068 
104,068 

86,836 
86,836 
86,836 
69,SS9 
69,SS9 
69,SS9 
S2,238 
S2,238 
S2,238 
34,870 
34,870 
34,870 
17,4S8 
17,4S8 
17,4S8 

Draw 

FOR THE PERIOD FROM JULY I, 2021 TO DECEMBER 31,2043 

1,402,200 Interest convention 30/360 
Sep-2021 Payments madt. Quarterly, in arrears 

91 Payment dates March 1, June l, Sept 1, and Dec 1 
1.0450% Maturity date 12/31/2043 
0,0871 1Vo 

17,504 

Total Total Annual Annual Annual Annual 
Pa~ments Interest Princ1Eal Balance PrinciEal Interest Interest Paid Accrued Interest 

297 340,6SO 
297 340,6SO 

17,S04 297 16,614 324,036 
282 324,036 
282 324,036 

17,S04 282 16,6S7 307,379 
268 307,379 
268 307,379 

17,S04 268 16,701 290,679 
2S3 290,679 
2S3 290,679 

17 S04 2S3 16,744 273,93S 66,71S $ 3,299 $ 3,299 $ 
239 273,93S 
239 273,93S 

17,S04 239 16,788 2S7,147 
224 2S7,147 
224 2S7, 147 

17,S04 224 16,832 240,315 
209 240,31S 
209 240,31S 

17,S04 209 16,876 223,439 
19S 223,439 
19S 223,439 

17,S04 19S 16,920 206,SI9 67,41S $ 2,S99 $ 2,S99 $ 
180 206,SI9 
180 206,Sl9 

17,S04 180 16,964 189,SSS 
16S 189,SSS 
16S 189,SSS 

17,S04 16S 17,008 172,547 
ISO 172,S47 
ISO 172,S47 

17,S04 ISO 17,0S3 ISS,494 
13S ISS,494 
13S IS5,494 

17,S04 13S 17,097 138,397 68,123 $ 1,892 $ 1,892 $ 
121 138,397 
121 138,397 

17,S04 121 17,142 121,2SS 
106 121,2SS 
106 121,2SS 

17,S04 106 17,187 104,068 
91 104,068 
91 104,068 

17,S04 91 17,232 86,836 
76 86,836 
76 86,836 

17 S04 76 17,277 69 SS9 68,837 $ 1,177 $ 1,177 $ 
61 69,SS9 
61 69,SS9 

17,SD4 61 17,322 S2,238 
4S S2,238 
4S S2,238 

17,S04 4S 17,367 34,870 
30 34,870 
30 34,870 

17,S04 30 17,412 17,4S8 
IS 17,4S8 
IS 17,4S8 

17,S04 IS 17,4S8 69,SS9 4SS 4SS 

l,S7S,323 173,123 I ,402 200 1,402,200 173,123 173,123 
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EXHIBITB 

PAYMENT REQUEST AND CERTIFICATE 

TO: City of Foley, Alabama 

RE: Funding Agreement dated as of , 2014 (the "Agreement") by and 
between the City of Foley, Alabama and the City of Foley Public Facilities 
Cooperative District 

The District under the Funding Agreement hereby: 

(1) requests payment by the City of Foley, Alabama of the amount of 
$ in immediately available funds on or before , __ pursuant to 
Section 3.01(a) of the above-referenced Agreement, and 

hereby: 
(2) in connection therewith represents and certifies that the amount requested 

(a) shall be applied to the following obligations under the NMTC 
Guarantees, in the amount of$ ____ _ 

(b) when added to all amounts previously requested by the District and 
paid by the City pursuant to the above-referenced Agreement will not exceed the 
maximum amount to be paid by the City pursuant to said Agreement. 

IN WITNESS WHEREOF, the District has caused this instrument to be executed and 
delivered by an officer thereof duly authorized thereunto on this __ day of ____ _ 

{33158314v2} 

THE CITY OF FOLEY PUBLIC FACILITIES 
COOPERATIVE DISTRICT 

By ________________ _ 

Its _________________ _ 



PURCHASE AGREEMENT 

THIS PURCHASE AGREEMENT (the "Agreement") is made to be effective as of the 
Effective Date (as hereinafter defined) by and among the following parties: 

SELLER: 

PURCHASER: 

CITY OF FOLEY, ALABAMA, an Alabama municipal 
corporation ("Seller"); and, 

THE CITY OF FOLEY PUBLIC FACILITIES COOPERATIVE 
DISTRICT, an Alabama public corporation ("Purchaser"). 

WHEREAS, Seller has acquired or will acquire title to certain parcels of real estate 
situated in Baldwin County, Alabama, and more particularly described in Exhibit A attached 
hereto and made a part hereof ("Property"); and 

WHEREAS, Seller desires to sell and Purchaser desires to purchase the Property. 

NOW THEREFORE, for and in consideration of the sum of Ten Dollars ($10.00) and 
other good and valuable consideration to Seller in hand paid by Purchaser, the receipt and 
sufficiency of which are hereby acknowledged, Seller agrees to sell and Purchaser agrees to 
purchase the Property, upon the terms and conditions set forth below: 

1. Purchase Price. Seller shall sell to Purchaser and Purchaser shall purchase from Seller 
the Property for a total of Two Million Three Hundred Twenty Thousand Five Hundred 
Seventy-Nine and 00/100 Dollars ($2,320,579) ("Purchase Price"). The Purchase Price 
shall be payable in the form of a Promissory Note of even date herewith. 

2. Title and Survey. Purchaser shall purchase, at its sole expense, any title insurance and/or 
surveys it desires to obtain with respect to the Property. 

3. Purchaser's Investigation Rights. Seller hereby grants to Purchaser and to Purchaser's 
agents, employees and representatives, a continuing right of reasonable access, after 
reasonable notice to Seller and at reasonable times, for the purpose of conducting such 
surveys, engineering, geotechnical and environmental inspections and other 
investigations, evaluations, studies, tests and measurements (collectively the 
"Investigations") as Purchaser, or any prospective investor or lender, deems necessary or 
advisable. If any Investigation adversely disturbs the physical characteristics of the 
Property in any material respect, and Purchaser fails to purchase the Property under this 
Agreement, Purchaser shall restore the Property to substantially the same condition as 
existed prior to such Investigation. Purchaser's obligations hereunder shall survive 
termination of this Agreement. 

4. Purchaser's Investigation Indemnity. Purchaser shall keep the Property free and clear of 
any liens, and will indemnify, defend and hold Seller harmless from all claims and 
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liabilities asserted against Seller, as a result of Purchaser's exercise of its rights of access 
and investigation; provided, however, that such indemnity shall not cover or extend to: (i) 
any claims of diminution in the value of the Property as a consequence of the results 
revealed by Purchaser's Investigations; or (ii) the exposure or release of Hazardous 
Substances that were located in, on, under or about the Property prior to Purchaser's 
entering the Property to conduct the Investigations. The obligations of the Purchaser 
under this paragraph shall survive any termination of this Agreement. 

5. Time and Place of Closing. Closing of the transaction contemplated hereby ("Closing") 
shall be held no later than one hundred eighty (180) days after the Effective Date, unless 
extended by the written consent of the Purchaser and Seller, at a place and time agreed 
upon by the Purchaser and Seller. At Closing, Seller and Purchaser shall perform the 
obligations set forth in this Agreement, the performance of which obligations shall be 
concurrent conditions. 

6. Obligations at Closing. At Closing, Purchaser shall pay: (i) deed taxes and other charges 
for recording Seller's deed, (ii) all legal, accounting and other professional and third party 
fees incurred by Purchaser in connection with this Agreement and the Closing, and (iii) 
any title insurance premiums and related charges. At Closing, Seller shall pay all legal, 
accounting and other professional and third party fees incurred by Seller in connection 
with this Agreement and the Closing. Property taxes, if any, will be prorated at Closing. 

7. Conveyance. Seller shall convey to Purchaser good and marketable fee simple title to the 
Property by statutory warranty deed, free of all encumbrances except for the following: (i) 
the encumbrances set forth on Exhibit B attached hereto and incorporated herein by 
reference, (ii) taxes for the year in which the Property is conveyed and all years thereafter, 
and (iii) the zoning classification of the Property on the date hereof (Items (i), (ii), and 
(iii) collectively referred to as "Permitted Encumbrances"). 

8. Representations and Warranties of Seller. Seller hereby represents and warrants to 
Purchaser that Seller is an Alabama municipal corporation, formed and in good standing 
under the laws of the State of Alabama and has the full municipal corporation power and 
authority to convey the Property as provided in this Agreement and to carry out Seller's 
obligations hereunder, and all requisite action necessary to authorize Seller to enter into 
this Agreement and to carry out its obligations hereunder have been, or by the Closing 
will have been taken. 

9. Representations and Warranties of Purchaser. Purchaser hereby represents and warrants 
to Seller that Purchaser is an Alabama public corporation, formed and in good standing 
under the laws of the State of Alabama and has the full power and authority to purchase 
the Property as provided in this Agreement and to carry out Purchaser's obligations 
hereunder, and all requisite action necessary to authorize Purchaser to enter into this 
Agreement and to carry out its obligations hereunder have been, or by the Closing will 
have been taken. 
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10. Disclaimers by Seller. Purchaser acknowledges and agrees that, except as expressly set 
forth in this Agreement and in any conveyance deed of the Property from Seller to 
Purchaser, Seller has not made, does not make, and specifically disclaims, any 
representations or warranties, whether express or implied, concerning or with respect to 
the nature, quality or condition of the Property, the income to be derived therefrom, the 
suitability of the same for Purchaser's purposes, the compliance therewith with any 
applicable laws, the habitability, merchantability or fitness for a particular purpose of the 
Property, or any other matter with respect to the Property. Purchaser further 
acknowledges and agrees that except for the representations and warranties of Seller set 
forth in this Agreement, the sale of the Property as provided for herein is made on a "as is 
-where is" basis. Seller hereby agrees to assign to Purchaser at Closing any 
representations and warranties Seller receives from third parties regarding the Property. 

11. Conditions to Purchaser's Obligation to Close. The following are the conditions to 
Purchaser's obligations under this Agreement to close: (i) as of the Closing, Seller shall 
have performed all the obligations under this Agreement in all material respects. 

12. Conditions to Seller's Obligation to Close. The following are the conditions to Seller's 
obligations under this Agreement to close: (i) as of the Closing, Purchaser shall have 
performed all the obligations under this Agreement in all material respects. 

13. Default by Purchaser. In the event that the Purchaser should fail to consummate this 
Agreement for any reason, Seller's sole remedy shall be the right to terminate this 
Agreement. 

14. Default by Seller. In the event that Seller should fail to consummate this Agreement for 
any reason, Purchaser's sole remedy shall be the right to terminate the Agreement. 

15. Real Estate Commissions. Neither Seller nor Purchaser has contracted with any real 
estate broker, finder or similar person in connection with the transaction contemplated 
hereby. To the actual knowledge of Seller and Purchaser, no Acquisition Fees (as 
hereafter defined) have been paid or are due and owing to any person or entity. As used 
herein "Acquisition Fees" shall mean all fees paid to any person or entity in connection 
with the selection and purchase of the Property, including real estate commissions, 
selection fees, non-recurring management and start-up fees, development fees or any 
other fee of similar nature. To the extent allowed by law, Seller and Purchaser, each, 
hereby agrees to indemnify and hold harmless the other from and against any and all 
claims for Acquisition Fees or similar charges with respect to this transaction, arising by, 
through or under the indemnifying party and each fmiher agrees to indemnify and hold 
harmless the other from any loss or damage resulting from an inaccuracy in the 
representations contained in this Section 15. This indemnification agreement of the 
parties shall survive the Closing. 

16. Modifications. This Agreement cannot be changed orally, and no executory agreement 
shall be effective to waive, change, modify or discharge it in whole or in part unless such 
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executory agreement is in writing and is signed by the parties against whom enforcement 
of any waiver, change, modification or discharge is sought. 

17. Notice. All notices, consents, requests, declarations, designations, approvals, reports, and 
other communications required or provided for by this Agreement shall be given in 
writing to the other party at the addresses set forth below, or at such other address as 
either party shall designate for itself by notice to the other party hereunder: 

Seller: 

Purchaser: 

The City of Foley 
Attn: John Koniar, Mayor 
407 East Laurel Street 
Foley, Alabama 36535 

The City ofF oley Public Facilities 
Cooperative District 
Attn: Charles J. Ebert, III, Chairman 
407 East Laurel Street 
Foley, Alabama 36535 

18. Calculation of Time Periods. Unless otherwise specified, in computing any period of 
time described in this Agreement, the day of the act or event after which the designated 
period of time begins to run is not to be included and the last day of the period so 
computed is to be included, unless such last day is a Saturday, Sunday or legal holiday, in 
which event the period shall run until the end of the next day which is neither a Saturday, 
Sunday or legal holiday. 

19. Time of Essence. Seller and Purchaser agree that time is of the essence of this 
Agreement. 

20. Successors and Assigns. The terms and provisions of this Agreement are to apply to and 
bind the permitted successors and assigns ofthe parties hereto. 

21. Entire Agreement. This Agreement, including the Exhibits, contains the entire agreement 
between the parties pertaining to the subject matter hereof and fully supersedes all prior 
agreements and understandings between the parties pertaining to such subject matter. 

22. Further Assurances. Each party agrees that it will without further consideration execute 
and deliver such other documents and take such other action, whether prior or subsequent 
to Closing, as may be reasonably requested by the other party to consummate more 
effectively the purposes or subject matter of this Agreement. Without limiting the 
generality of the foregoing, Purchaser shall, if requested by Seller, execute 
acknowledgments of receipt with respect to any materials delivered by Seller to Purchaser 
with respect to the Property. 
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23. Counterparts. This Agreement may be executed in two (2) or more counterparts, each of 
which shall be deemed an original but all of which together shall constitute one and the 
same instrument. The counterparts of this Agreement may be executed and delivered by 
e-mail or facsimile signature by any of the parties to any other party and the receiving 
party may rely on the receipt of such document so executed and delivered by facsimile as 
if the original had been received. It shall be necessary to account for only one such 
counterpart in proving this Agreement. 

24. Severability. If any provision of this Agreement is determined by a court of competent 
jurisdiction to be invalid or unenforceable, the remainder of this Agreement shall 
nonetheless remain in full force and effect. 

25. Applicable Law. THIS AGREEMENT SHALL IN ALL RESPECTS BE GOVERNED 
BY, AND CONSTRUED IN ACCORDANCE WITH, THE SUBSTANTIVE FEDERAL 
LAWS OF THE UNITED STATES AND THE LAWS OF THE STATE OF 
ALABAMA. 

26. Waiver. No waiver by any party of any provision hereof shall be deemed a waiver of any 
other provision hereof or of any subsequent breach by the other pmiy of the same or any 
other provision. Either party's consent to or approval of any act shall not be deemed to 
render unnecessary the obtaining of such party's express written consent to or approval of 
any subsequent act by the other party. 

27. No Third Party Beneficiary. The provisions of this Agreement and of the documents to 
be executed and delivered at Closing are and will be for the benefit of Seller and 
Purchaser only and are not for the benetl.t of any third party, and accordingly, no third 
party shall have the right to enforce the provisions of this Agreement or of the documents 
to be executed and delivered at Closing. 

28. Exhibits and Schedules. The following schedules or exhibits attached hereto shall be 
deemed to be an integral part of this Agreement: 

Exhibit A - Property Description 
Exhibit B - Permitted Encumbrances 

29. Captions. The section headings appearing in this Agreement are for convenience of 
reference only and are not intended, to any extent and for any purpose, to limit or define 
the text of any section or any subsection hereof. 

30. Construction. The parties acknowledge that the parties and their counsel have reviewed 
and revised this Agreement and that the normal rule of construction to the effect that any 
ambiguities are to be resolved against the drafting party shall not be employed in the 
interpretation of this Agreement or any exhibits or amendments hereto. 
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31. Authority. Each individual executing this Agreement on behalf of a party hereto 
represents and warrants that he/she is duly authorized to execute and deliver this 
Agreement on behalf of said party and that this Agreement is binding upon said party in 
accordance with its terms. 

32. Effective Date. The date of execution by Seller shall be deemed the effective date of this 
Agreement (the "Effective Date"). 

33. Survival of Representations and Warranties. All of the representations and warranties 
and covenants contained in this Agreement shall survive the Closing. 

[Signature Page to Follow] 
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[Signature Page for Purchase Agreement] 

IN WITNESS WHEREOF, the parties hereto have duly executed this Agreement 
effective as of October 16,2013. 

SELLER: 

TH an Alabama Municipal 

By: -A~~-----------------
Nam : ohn Koniar 
As i . : Mayor 

PURCHASER: 

THE CITY OF FOLEY PUBLIC FACILITIES 
COOPERATIVE DISTRICT, an Alabama Public 
Corporation 

By ~/:~ 
Name: Charles I. tbert, 7m 
As its: Chairman 
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EXHIBIT A 

PROPERTY DESCRIPTION 

The following described real property situated in the County of Baldwin, State of Alabama: 

A parcel of land situated in the Southeast quarter of the Southeast quarter of 
Section 4, Township 8 South, Range 4 East, Baldwin County, Alabama, being a 
part of Parcels 1 and 2 according to the survey and plat of Wilson Pecan Property 
Minor Subdivision as recorded in Slide 0002434-A in the Probate Office of 
Baldwin County, Alabama and being more particularly described as follows: 

Commence at the Southeast corner of Parcel 2 according to the survey and plat of 
Wilson Pecan Property Minor Subdivision as recorded in Slide 0002434-A in the 
Probate Office of Baldwin County, Alabama, said point lying on the North right 
of way of Miflin Road (County Road #20); thence run North 89°55'03" West 
along the South line of said Parcel 2 and along said right of way for 2 94.94 feet to 
the Point of Beginning of the herein described parcel; thence continue North 
89°55'03" West along said right of way for 126.75 feet; thence run North 
00°33'41" East for 325.00 feet; thence run North 89°55'03" West for 270.00 feet; 
thence run South 00°33'41" West for 325.00 feet to the Northerly right of way of 
Miflin Road; thence run North 89°55'03" West along said right of way for 100.00 
feet to the Southwest corner of Parcel 1 of said Wilson Pecan Property Minor 
Subdivision; thence run North 00°33'41" East for 1207.47 feet; thence run North 
89°43' 12"West for 694.33 feet to the northeast corner of Parcel #3 according to 
the Re-subdivision of Lot 5, Martin Subdivision as recorded in Slide 2334-A in 
the Probate Office of Baldwin County, Alabama; thence run North 00°16'48" 
West for 60.00 feet; thence run South 89°43'12" East for 794.34 feet; thence run 
along the arc of a curve to the right having a central angle of 68°51 '37", a radius 
of 60.00 feet, a chord of 67.85 feet and a chord bearing of South 17°28'26" West 
for a distance of 72.11 feet; thence run South 00°33 '41" West for 792.37 feet; 
thence run south 89°55'03"East for 170.00 feet; thence run North 00°04'32" East 
along for 345.05 feet; thence run South 89°55'28" East for 300.00 feet; thence run 
North 00°04'32"East for 221.19 feet; thence run North 89°55'28" West for 
195.00 feet; thence run North 00°04'32" East for 290.00 feet to the North line of 
said Parcel 1; thence run South 89°43' 12" East for 419.63 feet to the Northeast 
corner of said Parcel 1; thence run South 00°32'01 "East along the east line of said 
Parcell for 916.32 feet; thence run North 89°55'59" West for 291.57 feet; thence 
run South 00°00'53" East for 348.46 feet to the point of beginning. Contains 
13.782 acres, more or less. 



EXHIBIT B 

PERMITTED ENCUMBRANCES 

1. Any matters which a current and accurate survey would disclose. 

2. Any recorded restrictions, covenants and easements of record not specifically set forth 
herein. 

3. All matters ofPublic record as recorded in the Office ofthe Judge of Probate, Baldwin 
County, Alabama. 

4. Previous Reservation ofMineral Rights. 

The recording references refer to the records in the Office of the Judge of Probate of Baldwin 
County, Alabama, unless otherwise indicated. 



PROMISSORY NOTE 

$2,320,579 Effective as of October 16,2013 

FOR VALUE RECEIVED, the undersigned, The City of Foley Public Facilities 
Cooperative District, an Alabama public corporation (the "Maker"), promises to pay to the order 
of the City of Foley, an Alabama municipal corporation (together with any holder of this 
Promissory Note, the "Holder"), in lawful money of the United States of America, the principal 
sum of Two Million Three Hundred Twenty Thousand Five Hundred Seventy-Nine and 00/100 
Dollars ($2,320,579.00), together with interest in arrears on the unpaid principal balance at an 
annual rate equal to 1.3443% in the manner provided below. Interest shall be calculated on the 
basis of a year of 365 days, as applicable, and charged for the actual number of days elapsed. 
The Maker does hereby acknowledge and agree that the Holder shall be entitled to all of the 
rights of a holder in due course of negotiable instruments. 

Payment. Section 1. 
(a) Principal and Interest. This Promissory Note shall be payable in quarterly 

payments as follows: 
Years 1 - 7: From the date hereof through the date that is Seven (7) years from the date 
hereof, Maker shall make quarterly payments of interest only (the "Initial Payment"). 

Year 7- 30: From the date that is Seven (7) years from the date hereof through the date 
that is Thirty (30) years from the date hereof, Maker shall make quarterly payments of 
principal and interest (calculated based on a Thirty (30) year amortization period) (the 
"Adjusted Payment", together with the Initial Payment, the "Loan Payments"). 

Final Payment: On the date that is Thirty (30) years from the date hereof, Maker shall 
make a final payment of all of the outstanding principal balance and interest due under 
this Promissory Note, taking into account any Adjusted Payments which may also be due 
on such date. 

The Loan Payment shall be due and payable on March 10, June 10, September 10, and 
December 10 of each respective year throughout the term of this Promissory Note 
beginning June 10, 2014 (or on such other dates as to mirror the payment dates of the 
certain anticipated loan payable by Chase NMTC CAFFM Investment Funds, L.L.C. in 
favor of Maker). Unless required by applicable law, payments will be first applied to any 
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unpaid collection costs and late charges, then to accrued unpaid interest, and any 
remaining amount to principal. 

(b) Manner of Payment. Payment of principal and interest on this Promissory Note 
shall be made by personal check at such place in the United States of America as the Holder shall 
designate to the Maker in writing. If any payment of principal or interest on this Promissory 
Note is due on a day which is not a Business Day (as hereinafter defined), such payment shall be 
due on the next succeeding Business Day, and such extension of time shall be taken into account 
in calculating the amount of interest payable under this Promissory Note. "Business Day" means 
any day other than a Saturday, Sunday or legal holiday in the State of Alabama. 

(c) Prepayment. The Maker may, without premium or penalty, at any date that a 
payment of principal and interest is due, prepay all or any portion of the outstanding principal 
balance due under this Promissory Note. 

Section 2. Defaults. 
(a) Events of Default. The occurrence of any one or more of the following events 

shall constitute an event of default hereunder (an "Event of Default"): 

(i) If the Maker shall fail to pay when due the Loan Payments on this 
Promissory Note when due and such failure continues for fifteen (15) days. 

(ii) If, pursuant to or within the meaning of the United States 
Bankruptcy Code or any other federal or state law relating to insolvency or relief 
of debtors (a "Bankruptcy Law"), the Maker shall (v) commence a voluntary case 
or proceeding; (w) consent to the entry of an order for relief against him or it in an 
involuntary case; (x) consent to the appointment of a trustee, receiver, assignee, 
liquidator or similar official; (y) make an assignment for the benefit of him or its 
creditors; or (z) admit in writing his inability to pay his debts as they become due. 

(iii) If a court of competent jurisdiction enters an order or decree under 
any Bankruptcy Law that (x) is for relief against the Maker in an involuntary case; 
or (y) appoints a trustee, receiver, assignee, liquidator or similar official for the 
Maker or substantially all of the properties of the Maker. 

(iv) A final judgment shall be rendered by a court of law or equity 
against the Maker for the payment of money which shall remain unsatisfied for a 
period of 90 days without a stay of execution. 
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(b) Notice by Maker. The Maker shall notify the Holder in writing within five days 
after the occurrence of any Event of Default of which the Maker acquires knowledge. 

(c) Remedies. Upon the occurrence of an Event of Default hereunder (unless all 
Events of Default have been cured (if allowed hereunder) or waived by the Holder), the Holder 
may, at his option, (i) by written notice to the Maker, declare the entire unpaid principal balance 
of this Promissory Note, together with all accrued interest thereon, immediately due and payable 
regardless of any prior forbearance, and (ii) exercise any and all rights and remedies available to 
him under applicable law, including the right to collect from the Maker all sums due under this 
Promissory Note. If any scheduled payment under this Promissory Note is not made within 30 
days after the same becomes due, the Maker does hereby agree to pay a late charge equal to 5% 
of the amount of the payment which is in default, but not less than $50.00 or more than the 
maximum amount allowed by applicable law. The Maker shall also pay all reasonable costs and 
expenses incurred by or on behalf of the Holder in connection with the Holder's exercise of any 
or all of its rights and remedies under this Promissory Note, including reasonable attorneys' fees 

and expenses through appeal. 

Section 3. 
(a) 

Miscellaneous. 
Waiver. 
(1) The rights and remedies of the Holder under this Promissory Note shall be 

cumulative and not alternative. No waiver by the Holder of any right or remedy under this 
Promissory Note shall be effective unless in writing signed by the Holder. Neither the failure 
nor any delay in exercising any right, power or privilege under this Promissory Note shall 
operate as a waiver of such right, power or privilege and no single or partial exercise of any such 
right, power or privilege by the Holder shall preclude any other or further exercise of such right, 
power or privilege or the exercise of any other right, power or privilege. To the maximum extent 
permitted by applicable law, (i) no claim or right of the Holder arising out of this Promissory 
Note can be discharged by the Holder, in whole or in part, by a waiver or renunciation of the 
claim or right unless in a writing, signed by the Holder; (ii) no waiver that may be given by the 
Holder shall be applicable except in the specific instance for which it is given; and (iii) no notice 
to or demand on the Maker shall be deemed to be a waiver of any obligation of the Maker or of 
the right of the Holder to take further action without notice or demand as provided in this 
Promissory Note. 

(2) With respect to the amount due pursuant to this Promissory Note, the 
Maker waives (i) all rights of exemption of property from levy or sale under execution or other 
process for the collection of debts under the Constitution or laws of the United States of America 
or any state thereof; (ii) demand, presentment, protest, notice of dishonor, notice of nonpayment, 
suits against any party, diligence in collection and all other requirements necessary to enforce 
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this Promissory Note; and (iii) all statutory provisions and requirements for the benefit of the 

Maker now or hereinafter enforced (to the extent that the same may be waived). 

(b) Amendment. This Promissory Note may not be changed orally, but only by an 

agreement in writing signed by the party against whom enforcement of any waiver, change, 

modification or discharge is sought. 

(c) Severability. If any provlSlon m this Promissory Note is held invalid or 

unenforceable by any court of competent jurisdiction, the other provisions of this Promissory 

Note shall remain in full force and effect. Any provision of this Promissory Note held invalid or 

unenforceable only in part or degree shall remain in full force and effect to the extent not held 

invalid or unenforceable. 

(d) Governing Law. This Promissory Note and the rights of the parties hereunder 

shall be construed, interpreted and governed in accordance the laws of the State of Alabama, 

notwithstanding the principal place of business of the Maker, the place where this Promissory 

Note may be executed by the Maker, or the provisions of any jurisdiction's conflict-of-laws 

principles. 

(e) Parties in Interest. This Promissory Note may not be assigned or transferred by 

the Maker without the prior written consent of the Holder and any such unpermitted assignment 

or transfer shall be null and void. This Promissory Note shall be binding on Maker's successors 

and assigns. This Promissory Note may be assigned or transferred by the Holder without the 

consent of the Maker. 

(f) Captions; Construction. The captions or headings in this Promissory Note are 

provided for convenience only and shall not affect its construction or interpretation. All 

references to "Section" or "Sections" refer to the corresponding Section or Sections of this 

Promissory Note unless otherwise specified. All words used in this Promissory Note shall be 

construed to be of such gender or number as the circumstances require. Unless otherwise 

expressly provided, the word "including" does not limit the preceding words or terms. The 

words "hereof' and "hereunder" and similar references refer to this Promissory Note in its 

entirety and not to any specific section or subsection hereof. The schedule attached hereto is 

incorporated herein by reference. 

(g) Maximum Legal Rate. The Maker and the Holder do hereby agree that no 

payment of interest or other consideration made or agreed to be made by the Maker to the Holder 

pursuant to this Promissory Note shall, at any time, be in excess of the maximum rate of interest 

permissible by law. In the event such payments of interest or other consideration provided for in 

this Promissory Note shall result in an effective rate of interest which, for any period of time, is 
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in excess of the limit of the usury or any other law applicable to the indebtedness evidenced 
hereby, all sums in excess of those lawfully collectible as interest for the period in question shall, 
without further agreement or notice between or by any party hereto be applied to principal 
immediately upon receipt of such monies by the Holder hereof with the same force and effect as 
though the Maker had specifically designated such and the Holder had agreed to accept such 
extra payments as a principal payment, without premium. This provision shall control every 
other obligation of the Maker and the Holder. 

[Signature Page to Follow] 
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Farmers Market 
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[Signature Page to Promissory Note] 

IN WITNESS WHEREOF, the Maker has executed and delivered this Promissory Note 

under seal to be effective as of the date first written above. 

MAKER: 

THE CITY OF FOLEY PUBLIC FACILITIES 

COOPERATIVE DISTRICT 

As its: Chairman 

City Co-Op 
Farmers Market 

32919661 
Signature Page 
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STATE OF ALABAMA) 
COUNTY OF BALDWIN ) 

BALDWIN COUNTY, ALABAMA 
TIM RUSSELL PROBATE JUDGE 
Filed/mt. 10/10/2013 1 :53 PM 
TOTAi S 0.00 
3 Pages 

---==-~ 
--==~ 
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WARRANTY DEED 1111 ru~~~~~~~J.lW~Hr~11111 
KNOW ALL MEN BY THESE PRESENTS that the CITY OF FOLEY, 

ALABAMA, An Alabama Municipal Corporation, the Grantor, for and in consideration 

of the sum of TEN & 00/100 ($10.00) DOLLARS and other good and valuable 

consideration hereby acknowledged to have been paid to the Grantor by CITY OF 

FOLEY'S PUBLIC FACILITIES COOPERATIVE DISTRICT, the Grantee, does hereby 

GRANT, BARGAIN, SELL AND CONVEY unto the said Grantee, its successors and/or 

assigns, subject to the provisions hereinafter contained, all that real property in the 

County of Baldwin, State of Alabama, described as follows: 

Start at the Southeast Comer of Section 4, Township 8 South, Range 4 
East. Commence westerly, N 89°-58'-18" W, a distance of 667.02 feet, to 
a point; thence go N 00°-35'-51" W, a distance of 60.00 feet, to a point. 
Continue N 89°-55'-03" W, a distance of 294.97 feet to the Point of 
Beginning of the property herein described. Said Point of Beginning is 
also located on the northern right of way line of Miflin Road (County Road 
20). Continue N 89°-55'-03" W, a distance of 496.66 feet to a point; 
thence N 00°-33'-23" E, a distance of 586.43' to a point; continue N 89°-
58'-15" W, a distance of 699.04 feet to a point; thence, continue N 00°-53'-
55" E, for a distance of 683.90 feet; continueS 89°-44'-11" E, for a 
distance of 1,462.18 feet to a point; thence, continue s 00°-32'-50" I for a 
distance of 916.00 feet to a point; continue N 89° -55'-39" W, for a distance 
of 291.51 feetto a point; thence S 00°-01'-18" W, for a distance of 348.58 
feet to the Point of Beginning of the parcel herein described. Said parcel 
contains 31.17 acres, more or less. 

THIS CONVEYANCE WAS PREPARED WITHOUT THE BENEFIT 
OF A TITLE EXAMINATION. 

SUBJECT TO THE FOLLOWING: 

1. Any matters which a current and accurate survey would disclose. 

2. Any recorded restrictions, covenants and easements of record not 
specifically set forth herein. 



-

-

3. All matters of Public record as recorded in the Office of the Judge of Probate, 
Baldwin County, Alabama. 

4. Previous Reservation of all Mineral Rights. 

The recording references refer to the records in the Office of the Judge of 
Probate of Baldwin County, Alabama, unless other.rvise indicated. 

Together with all and singular the rights, privileges, tenements, hereditaments 

and appurtenances thereunto belonging, or in anywise appertaining; TO HAVE AND TO 

HOLD the same unto the said Grantee, and to its successors and/or assigns, forever. 

This conveyance is made subject to restrictive covenants and easements 

applicable to said property of record in the said Probate Court records. 

And, except as to the above, and the taxes hereafter falling due, the said 

Grantor, for itself and for its successors and assigns, hereby covenants with the 

Grantee that it is seized of an indefeasible estate in fee simple in and to said property, 

that said property is free and clear of all encumbrances and that it does hereby 

WARRANT AND WILL FOREVER DEFEND the title to said property, and the 

possession thereof, unto the said Grantee, its successors and assigns, against the 

lawful claims of all persons, whomsoever. 

IN WITNESS WHEREOF, the said Grantor by JOHN KONIAR as its Mayor, who 

is authorized to execute this conveyance, has hereunto set his hand and seal this the 

•1'4-L day of October, 2013. 

Cl OLEY, ALABAMA 

. '' ... ~- \ : 
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STATE OF ALABAMA ) 
COUNTY OF BALDWIN ) 

I, the undersigned Notary Public, in and for said State and County, hereby certify 
that JOHN KONIAR, Mayor of the CITY OF FOLEY, ALABAMA, the Grantor herein, 
whose name is signed to the foregoing conveyance, and who is known to me, 
acknowledged before me on this day that, being informed of the contents of said 
conveyance, he as Mayor and with full authority executed the same voluntarily on the 
day same bears date for and as an act of the City. 

Given under my hand and seal this the 7VJL day of October, 2013. 

NOTARY PUBLIC 
Commission Expires:_--e=~~==~~~!!!jf 

•~.cv•nr '-'"." 1 HcnN 

GRANTEE'S ADDRESS: 
CITY OF FOLEY'S PUBLIC 
FACILITIES COOPERATIVE DISTRICT 

THIS INSTRUMENT PREPARED BY: 

MISSTYC. GRAY 
ADAMS AND REESE LLP 
Post Office Box 1348 
Mobile, Alabama 36633 
(251) 433-3234 telephone 
(251) 438-7733 facsimile 

Notary Public • State ot Alabama 
My Commission Expires 

JunHU017 




