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A B C D E F G H I J K L M
714 WEST STREET, SOUTHINGTON, CT
RENT ROLL AND PROFORMA

ADAPTIVE REUSE BUSINESS PLAN - MIXED USE (MEDICAL OFFICE/RETAIL/SOCIAL SERVICES) TO MIXED-USE (MEDICAL OFFICE OR APARTMENT/RETAIL/CLIMATE CONTROLLED SELF-STORAGE

Before Condition After Condition
Existing Property and Uses Reference GBA GLA

Upper Level 10,619                       10,619              Medical office 10 apartments
Grade 12,054                       12,054              Retail/Dining Retail/Dining
LL 9,324                          9,324                Adult Care Climate Controlled Warehouse 
Total 31,997                       31,997              

Upper Level -                              % Leased GLA Units Rent/Unit/Yr Rent/Unit/Mo
Year 1 -                              0% 10,619              Unit 1 22,194$           1,850$                   
Year 2 -                              25% 10,619              Unit 2 22,194$           1,850$                   
Year 3 -                              100% 10,619              Unit 3 22,194$           1,850$                   
Year 4 -                              100% 10,619              Unit 4 22,194$           1,850$                   

Unit 5 22,194$           1,850$                   
Unit 6 22,194$           1,850$                   
Unit 7 21,133$           1,761$                   
Unit 8 21,133$           1,761$                   
Unit 9 21,133$           1,761$                   
Unit 10 19,800$           1,650$                   
Subtotal with View Premium 216,364$         
View Premium 6,364$             
Subtotal No View Premium 210,000$         

UPPER LEVEL - ADAPTIVE REUSE - MEDICAL BUILD-OUT TO APARTMENT USE
Gross Building Area: 10,619                                                                   sf

1 2 3
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RESIDENTIAL CHANGE OF USE AND LEASE-UP Pre-construction Construction Stabilized Stabilized Occupancy Occupancy Occupancy Occupancy
Year 0 Year 1 Year 2 Year 3 Year 0 Year 1 Year 2 Year 3

Potential Gross Income -$                                   89,142$                      229,541$           236,427$         0.0% 0.0% 100.0% 100.0%
Vacancy and Collection Loss: -$                             5,739$               5,911$              -                        -                   10,619        
Effective Gross Income 89,142$                      223,802$           230,516$         0 Rent/Unit 100.0%
Operating Expenses Operating Expenses 46,488$                      79,805$             82,199$            1 22,194$                1
Net Operating Income Net Operating Income 42,654$                      143,998$           148,317$         2 22,194$                
Cap Rate Cap Rate 5.5% 5.5% 3 22,194$                
Reversion Reversion 2,618,100$       2,696,700$      4 22,194$                
Cost of Sale Cost of Sales 2.5% 65,453$             67,418$            5 22,194$                
Reversion Net of Cost of Sale Reversion Net of Cost of Sale 2,552,648$       2,629,283$      6 22,194$                

7 21,133$                
8 21,133$                
9 21,133$                

10 19,800$                
Total without Premium 216,364$              
Premium 6,364$                   
Total with Premium 210,000$              
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MAIN LEVEL AT GRADE - RETAIL/DINING AND ENTERTAINMENT LEASE-UP
Gross Building Area: 12,054                                                                   sf

Pre-construction Construction Stabilized Stabilized Occupancy Occupancy Occupancy
Year 0 Year 1 Year 2 Year 3 Year 0 Year 1 Year 2

Potential Gross Income-Base 166,961$                           218,472$                    269,983$           278,083$         60.8% 80.4% 100.0%
Potential Gross Income= CAM 37,004$                             51,350$                      65,696$             67,667$            7,324                    9,689               12,054                  
Potential Gross Income= Total 203,965$                           269,822$                    335,679$           345,750$         
Vacancy and Collection Loss: 8,392$               8,644$              -                        -                   -                        
Effective Gross Income Effective Gross Income 327,287$           337,106$         
Operating Expenses Operating Expenses 99,292$             102,271$         
Net Operating Income Net Operating Income -                              227,995$           234,835$         
Cap Rate Cap Rate 5.5% 5.5%
Reversion Reversion 4,145,400$       4,269,700$      
Cost of Sale Cost of Sales 2.5% 103,635$           106,743$         
Reversion Net of Cost of Sale Reversion Net of Cost of Sale 4,041,765$       4,162,958$      

Gross Building Area: 9,324                                                                     sf

LOWER LEVEL-- - CLIMATE CONTROLLED SELF STORAGE Pre-construction Construction Stabilized Stabilized Occupancy Occupancy Occupancy
Year 0 Year 1 Year 2 Year 3 Year 0 Year 1 Year 2

Potential Gross Income-Base -$                                   -$                             99,702$             102,693$         0.0% 0.0% 100.0%
Potential Gross Income= CAM -$                                   -$                             -$                    -$                  -                        -                   9,324                    
Potential Gross Income= Total -$                                   -$                             99,702$             102,693$         
Vacancy and Collection Loss: 2,493$               2,567$              -                        -                   1,238,500            
Effective Gross Income Effective Gross Income 97,210$             100,126$         
Operating Expenses Operating Expenses 32,575$             33,552$            
Net Operating Income Net Operating Income -                              64,635$             66,574$            
Cap Rate Cap Rate 5.0% 5.0%
Reversion Reversion 1,292,700$       1,331,500$      
Cost of Sale Cost of Sales 2.5% 32,318$             33,288$            
Reversion Net of Cost of Sale Reversion Net of Cost of Sale 1,260,383$       1,298,213$      
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TOTAL = 3=STORY MIXED-USE 31997 Pre-construction Construction Stabilized Stabilized Occupancy Occupancy Occupancy
Year 0 Year 1 Year 2 Year 3 Year 0 Year 1 Year 2

Potential Gross Income-Base 166,961$                           307,614$                    599,226$           617,203$         Occupancy 30.9% 54.5% 100.0%
Potential Gross Income= CAM 37,004$                             51,350$                      71,434$             73,577$            Occupancy SF 7,324                    9,689               31,997                  
Potential Gross Income= Total 203,965$                           358,964$                    659,184$           678,959$         
Vacancy and Collection Loss: 5,099$                               8,974$                        90,689$             93,410$            
Effective Gross Income 198,866$                           349,990$                    568,494$           585,549$         
Operating Expenses 131,867$                           131,867$                    131,867$           135,823$         
Net Operating Income 66,999$                             218,123$                    436,627$           449,726$         
Cap Rate 5.5% 5.5%
Reversion 7,990,748$       8,230,483$      
Cost of Sale 2.5% 135,953$           140,030$         
Reversion Net of Cost of Sale 7,854,795$       8,090,453$      

Return of Principal -  Purchase 3,100,000$       3,100,000$      
Return of Principal - Redevelopment 2,786,000$       2,786,000$      
Return of Principal - Purchase & Redevelopment 5,886,000$       5,886,000$      
Return on Total Cost - 1,968,795$       2,204,453$      
Earned NOI - Years 1-3 831,206$           856,142$         
Total Return on cost 2,800,001$       3,060,595$      

Estimate of Equity Dividend CY 2 CY 3
Equity Investment 5,886,000$       5,886,000$      
NOI 436,627$           449,726$         
Offset to Cost 5,449,373$       5,436,274$      
Annual Equity Dividend 8.0% 8.3%


