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Wa myia this faterpvnetian jin the fnllaurin g~ pa-c

componeént of the Jeasehold. The projected 1991 net income generated b
the improvements is estimated to be $23.3 million, of which $2.
million or 9.48 percent (9.48%) is attributable to the retail
component.
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The anal?'sis estimates that $6.3 million of the fee value is derived from
the retail component of the leasehold interest held by the owner of the
improvements. We believe that this is a reasonable value of the retail
component of the fee interest.

Sincerely,






