RESOLUTION 2023-11-07

A RESOLUTION OF THE DOWNTOWN INVESTMENT AUTHORITY
RECOMMENDING CITY COUNCIL APPROVAL OF A RECAPTURE ENHANCED
VALUE GRANT (“REV GRANT”), AND COMPLETION GRANT FOR THE
DEVELOPMENT OF A MIXED USE PROPERTY KNOWN AS N5 AS A
COMPONENT OF A LARGER MULTIPARCEL MASTER DEVELOPMENT PLAN
IN THE DOWNTOWN NORTHBANK COMMUNITY REDEVELOPMENT AREA,
AUTHORIZING THE CHIEF EXECUTIVE OFFICER (THE “CEO”) TO
NEGOTIATE A REDEVELOPMENT AGREEMENT REGARDING THE SAME
BETWEEN THE CITY OF JACKSONVILLE, DOWNTOWN INVESTMENT
AUTHORITY, AND GATEWAY COMPANIES LLC (OR SINGLE PURPOSE
ENTITY TO BE FORMED); AUTHORIZING THE CEO OF THE DIA TO TAKE
ALL NECESSARY ACTION TO EFFECTUATE THE PURPOSES OF THIS
RESOLUTION INCLUDING THE FILING OF LEGISLATION; PROVIDING AN
EFFECTIVE DATE.

WHEREAS, Gateway Companies LLC, or one or more affiliates it manages, (“Gateway” or
“Developer”) has acquired an existing parking garage located within the Downtown Northbank Community
Redevelopment Area with RE# 074015 0000 on which Gateway plans to redevelop the property to include
retail space for tenants as referred to in plan documents as N5 (the “NS5 Property”); and

WHEREAS, the Developer proposes to rehabilitate the parking garage to include approximately 690
spaces primarily for the use of residential tenants that will occupy multifamily properties related to the master
development plan, and add approximately 15,000 square feet of retail space, as proposed. The development
of this site will result in a proposed investment of approximately $12.6 million for the acquisition and
redevelopment as a mixed-use property; and

WHEREAS, redevelopment of the N5 Property will result in a minimum private capital investment
of $10,254,700; and

WHEREAS, the DIA is the Community Redevelopment Agency for the Downtown Northbank
Community Redevelopment Area; and

WHEREAS, the Downtown Investment Authority (“DIA™) is authorized per section 55.108
Economic Development of the City Ordinance Code, to utilize the Tax Increment Finance District Trust Funds
to foster the redevelopment of the Downtown Northbank Community Redevelopment Area; and

WHEREAS, the Downtown Investment Authority (“DIA”) is authorized per section 55.108(8)-(9)(b)
Economic Development of the City Ordinance Code, to implement the DIA Business Investment and
Development Plan (“BID Plan™), to utilize incentives and economic development programs in furtherance of
goals set forth in the BID Strategy for the benefit of Downtown Jacksonville; and

WHEREAS, in the redevelopment of the N5 Property and associated properties, Developer is found
to be compliant with the Tiers System as provided in the DIA BID Plan, as outlined below, as is required for
the DIA to recornmend funding beyond the standard DIA Incentive Programs from the City Council; and

Tier 1: Gateway has provided sufficient docurnentation to determine that funding from the Downtown
Investment Authority and the City of Jacksonville is necessary to undertake this project which will utilize
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existing parking structure as a shared use facility reducing the need for additional construction of garage space,
increase the activated retail space in Downtown Jacksonville; and achieve a minimum ROI of 1X or more;

and

Tier 2: The project is found to meet the following BID Goals and Strategic Objectives (a minimum
of three BID Goals, and four Strategic Objectives for each goal, is required):

Redevelopment Goal No. 3 - Increase and diversity the number and type of retail, food and beverage,
and entertainment establishments within Downtown.

Encourage growth of outdeor dining and entertainment options.

Increase the number of retail, food and beverage, and entertainment establishments that are
open for business weekends and other times outside of weekday business hours.

Pursue the addition of one or more new neighborhood restaurant/entertainment venues in each
District by 2025 and a second by 2030.

Facilitate adaptive reuse of vacant and underutilized storefronts for retail, food and beverage
and entertainment establishments.

Redevelopment Goal No. 4 - Increase the vibrancy of Downtown for residents and visitors through
arts, culture, history, sports, theater, events, parks, and attractions.

Create and promote a consistent brand for Downtown Jacksonville that conveys a sense of
excitement and, within the boundary of Downtown Jacksonville, foster distinct neighborhood
identities that evoke a unique sense of place.

Support the installation of public art and aesthetic and sensory enhancements, as well as
wayfinding and technology throughout Downtown Jacksonville.

Support the expansion, renovation, and improvement of existing, and creation of new, diverse
civic attractions, cultural venues, theaters, and parks that provide a mix of activities and attract
a broad range of demographics.

Partner with arts and culture organizations as well as educational institutions to create
culturally specific attractions, competitions and workforce development programs that bring
students, young professionals, etc. Downtown.

Redevelopment Goal No. 5 - Improve the safety, accessibility and wellness of Downtown Jacksonville
and cleanliness and maintenance of public spaces for residents, workers, and visitors.

Expand the installation of public infrastructure that enhances safety such as countdown timer,
pedestrian signals, enhanced lighting, security cameras, etc.

Support and enforce proper cleaning, maintenance, and repair of public spaces.

Promote safe and equitable access to all Downtown facilities by improving access to buildings
and other properties, amenities, transit, events, and attractions; by eliminating obstacles; and
by designing for all ages and abilities.

Promote wellness by facilitating healthy choices for food, outdoor venues for dining and
gathering.

Redevelopment Goal No. 6 - Improve the walkability/cyclability of Downtown and pedestrian and
bicycle connectivity between Downtown and adjacent neighborhoods of the St. Johns River.

Develop interconnected, attractive, and safe pedestrian and bikeable links between the
Northbank and Southbank, among neighborhoods, activities, cultural and recreation assets,
greenways, and open spaces, most specifically the Emerald Trail. Encourage development of
the Hogan’s Creek and McCoy’s Creek Greenways and similar projects that provide
multimodal recreational trails.
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e Optimize the design of Downtown streets for pedestrians; require sidewalks of sufficient
width to ensure an adequate pedestrian clear zone; reduce travel lane width to reduce vehicle
speed. Increase shade on sidewalks and in public spaces in accordance with design standards
and plant shade trees wherever feasible.

e Support the creation of wide, visible, dedicated bike lanes or cycle tracks on designated
streets; Install interesting and safe bicycle racks in appropriate locations throughout
Downtown.

e Create a compact and walkable Downtown through requiring a mixture of uses in each district
so that housing, activities, retail, and other businesses are within useful walking distance,
requiring buildings to have active facades at street level through a mixture of restaurants
(including cafes with outdoor seating), retail, and services, and by requiring direct doorways
and access to the street. Minimize blank walls and surface parking.

Tier 3: The project must contribute to projects included in the Years Tables and identified as “Tiers
Eligible” found in the BID Plan. To satisfy the Tier 3 requirement the tiers eligible project(s) value must be
equal to or greater than 3% of the total development cost of the proposed development project.

N5 has identified the following projects to which Developer is comrnitted to providing funding equal

to 3% of the Minimum Private Capital Contribution, $378,000:

1. Installing streetscape easements that beautify and enhance the public domain and safety in the
Porter Street District and providing easements to the City for the benefit of the public.

2. Contributing to annual park maintenance and programming.

Further, to be eligible for recommendation for additional funding from the City, the project must advance four
BID Goals as shown above and have positive Impact on six Performance Measures, which is achieved directly
through the NS redevelopment or indirectly through the broad multiparcel development plan overall (wherein
such indirect benefits must be substantially complete before payout of N5 Completion grants):

1. Employment
Multifamily residents
Multifamily housing units
Number of restaurants/bars Downtown
Tax value
Number of daily Downtown visitors

OV Gh g fak Do

WHEREAS, the proposed City of Jacksonville REV Grant and Completion Grant incentives are a
material factor in assisting Gateway, or its single purpose entity, in expanding the level of shared use parking,
and activated retail space within the Downtown Northbank Community Redevelopment Area of Downtown
Jacksonville.

WHEREAS, DIA is proposing a REV Grant to be paid over seventeen (17) years in the not to exceed
amount of $2,574,000, based on up to 75% of the incremental increase in the county portion of ad valorem
taxes to be collected over twenty (20) years, as generated from their proposed private investment in the N5
Property estimated at $12.6 million, and the REV Grant is consistent with the DIA Tiers System guidelines
set forth in the Bid Plan; and

WHEREAS, REV Grant annual payments will be funded through the Downtown Northbank
Redevelopment Trust Fund; and
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WHEREAS, DIA is proposing a Completion Grant in the not to exceed amount of $1,906,000 to be
earned and paid upon achieving performance requirements outlined in the Term Sheet attached hereto as
Exhibit A; and

WHEREAS, Completion Grant amounts will be funded through the City of Jacksonville General
Fund and will require future appropriation from City Council after Developer meets performance requirements
outlined in the Term Sheet attached hereto as Exhibit A.

NOW THEREFORE BE IT RESOLVED, by the Downtown Investment Authority:

Section 1. The DIA finds that the recitals set forth above are true and correct and are
incorporated herein by this reference.

Section 2. The DIA hereby recommends approval of a Completion Grant in the not to exceed
amount of $1,906,000 subject to the terms and conditions as provided in the Term Sheet attached hereto as
Exhibit A.

Section 3. The DIA hereby authorizes its CEO to negotiate a Redevelopment Agreement
authorizing the REV Grant and Completion grant as described above subject to the minimum terms and
conditions contained in the term sheet attached as Exhibit A.

Section 5. The DIA recommends that City Council adopt an ordinance that authorizes a
Redevelopment Agreement pursuant to Exhibit A, terms, and conditions.

Section 6. The DIA hereby authorizes its CEO to take all necessary actions to effectuate the
purposes of this Resolution, including but not limited to the filing of legislation and execution of a
Redevelopment Agreement, or functional equivalents, providing that such actions incorporate, at a minimum,
the terms and conditions contained in Exhibit A to this Resolution 2023-11-07.

Section 7. This Resolution, 2023-11-07, shall become effective on the date it is signed by the
Chair of the DIA Board.

WITNESS:

(LA

Jim @n&@m | /pwe

.._ |
!
VOTE: In Favor: Z Opposed: O Abstained: C
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Exhibit A to Resolution 2023-11-07

Gateway Jax — Pearl Street District

NS Building Term Sheet

Developer/

Applicant:

721 Pearl| Garage LLC (or other entity formed by Gateway Companies, LLC
for the development or ownership of the subject property where it, or its
principles, have controlling interest).

| The Property:

_‘ The Project:

Denoted as N5 on master development maps, includes approximately 65,340
square feet (1.50 acres) of land bounded by W Union Street to the north, N
Julia Street to the east, W Beaver Street to the south, and N Pear! Street to
the west comprised of parcel RE# 074015 0000 as identified in Exhibit 1. To
this Term Sheet.

On the Property developer shall redesign and redevelop the subject property
{the “Project”) to include the following (all dimensions and counts are
approximate unless stated otherwise):

1. Five story parking garage to be rehabilitated to include approximately
15,000 sf of retail space.

2. Retail Space:

a)

b)

Approximately 15,000 sf of Leasable Retail Space, may adjust
downward in final design by not more than 10% to remain within
compliance, with no limit on upward adjustment.

Retail Frontages at the ground level proposed totaling 200 non-
contiguous feet along Beaver Street.

Retail Frontages may adjust downward in final design by not
more than 10% to remain within compliance, with no limit on
upward adjustment.

Retail space must include a minimum of 1 (one) restaurant
tenant that provides outdoor dining options throughout the
20-year compliance period to maintain eligibility for Rev
payment, which shall open for business within 6 months of
substantial completion. In the event that the operator of the
Restaurant changes, the Restaurant may he closed for not
more than ninety (90) days (“Restaurant Closure”};
notwithstanding the foregoing, the CEO of the DIA may
extend the Restaurant Closure for up to an additional ninety
(90) days (for an aggregate of up to 180 days) in her sole
discretion for good cause shown by Developer.

3. Applicant commits to a Minimum Private Capital investment of
$10,254,700 based on development budget of $12,593,400,
presented to the DIA inclusive of the acquisition cost of $5,924,000,
and exclusive of tenant improvements, marketing costs, leasing
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commissions, property management start-up costs, development
fee, financing costs, and Years’ table costs included in the overall
development cost totaling $88,700 as further itemized in Exhibit 2. to
this Term Sheet. If there is a downward adjustment in the
Construction Cost approved pursuant to the REV Grant section, the
Minimum Private Capital investment shall aiso be adjusted
downward by a pro rata equivalent.

Design:

1. The design will comply with the Downtown Overlay Zone Standards
as enacted within the Jacksonville Municipal Code as well as the
DDRB’s development guidelines and approvals, except as may
otherwise be approved by the DDRB and allowed by code.

2. The Developer/Applicant will meet with the City’s Chief Resilience
Officer to discuss the project and identify any applicable resiliency
features that may be applicable to the project.

REV Grant:

| Completion Grant:

1. 75% REV Grant with Maximum Indebtedness of $2,574,000 calculated over
a 20-year term but to be paid over 17 years on the Real Property and
Tangible Personal Property taxes collected on the subject Property
and Improvements beginning with the first year after the property
has achieved substantial completion.

2. The maximum indebtedness shall he calculated based on the
projected assessed value using the agreed-upon projected NOI for the
parking garage, with maximum increase per year limited to the 10%
maximum as allowed under Florida statute and agreed upon
Construction Cost for the retail space totaling $4,330,700 as itemized
in Exhibit 3. to this Term Sheet.

3. The DIA staff may approve a reduction in the projected NOI value
based on changing market conditions of up to 10% with an
accompanying pro rata reduction in the REV Grant Maximum
Indebtedness.

4. The DIA Board may approve a reduction in the projected NOI value
based on changing market conditions of greater than 10% but no
more than 15% with an accompanying pro rata reduction in the REV
Grant maximum indebtedness.

Any reduction in actual projected Canstruction Cast of more than 15%
shall result in the forfeiture of the REV Grant and Completion Grants.

1. Maximum Proceeds: Not to exceed $1,906,000.

2. Funding 1 in the amount of $872,000 to be earned and paid upon
Substantial Completion of the Improvements.

3. Funding 2 in the amount of $189,600. For payment to be requested,
a minimum of 60% of the Effective Gross Leasable Space must be
under lease before payment may be requested. Request must be
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made not later than the second anniversary of the documented date
of Substantial Completion or is forfeited.

4. Funding 3 in the amount of $844,400. For payment to be requested,
a minimum of 100% of the Effective Gross Leasable Space must be
under lease before payment may be requested. Request must be
made not later than the second anniversary of the documented date
of Substantial Completion or is forfeited.

5. Effective Gross Leasable Space for NS totals 13,500 square feet of the
Leasable Retail Space.

! Redevelopment
Agreement:

The Redevelopment Agreement will establish the essential terms of the
incentives, funding, and each party’s responsibility for maintenance of the
easements granted in favor of the City, and other terms relevant to the
development of the Property. The RDA will become effective upon its
execution following approval by the City Council. Its terms will govern the
rights and responsibilities of the parties throughout the term of the RDA.

Entitlements:

 Permits:

| Tiers System
Commitments

The City and the DIA will allocate all required entitlements for the Project,
including Downtown Development Rights, and will timely process all required
applications including, without limitation, Conceptual and Final DDRB
Applications. Mability Credits and Stormwater Credits will be available for
purchase by Developer in accordance with the ordinance governing the same
once the quantity of credits required is known.

Developer / Applicant will be responsible for obtaining all building and other
permits required for the Project.

In conjunction with approval for consideration of additional funding as
Completion grants, Developer/Applicant hereby agrees to the following
conditions or commitments, which may be adjusted from time to time based
on actual costs and values such that the total sum of the value of all
conditions or commitments over 20 years is equal to 3% of the Minimum
Private Capital Investment:

1. Permanent Easement in favor of the City for the Streetscape Easements
to be executed simultaneous with request for initial funding on
Completion grants.

2. Developer/Applicant agrees to a minimum twenty-year park
maintenance and programming budget approximately $11,450 annually,
escalating at 3% per year, which will be more fully detailed in a table in
the RDA (Maintenance activity to be coordinated with COJ Public Works,
Programming activity to be coordinated with the COJ Parks Dept.}). The
budget amounts may be adjusted accordingly from time to time based on
the actual costs and values of the other conditions or commitments
above.
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3. Developer will coordinate with the City to provide wayfinding signage
within the public realm of all parcels to help visitors navigate between
surrounding public areas such as the Riverfront Plaza, JWJ Park and
Skyway, Rosa Parks Station, LaVilla Heritage Trail, and City Hall and the
public access components of the project including the Porter House parks,
Pearl Square, and all associated retail incorporating the branding
guidelines color palette established for the district.

4. All other commitments as made by Developer in its Pearl Street Tiers
Narrative 10.27.23 submission which will be captured as an exhibit to the
redevelopment agreement.

Performance
Schedule:

RDA EXECUTION- The Redevelopment Agreement will be entered into by
Developer, DIA, and the City within thirty (30) days following the effective date
of legislation authorizing the RDA.

CONCEPTUAL DESIGN — A completed application shall be submitted to DDRB
no later than June 1, 2024, for Conceptual Approval of the Project. FINAL
DESIGN (including final DDRB approval) to be completed no later than
December 31, 2024.

INITIAL PERMITTING — Developer shall apply for all permits (including vertical
building permits) necessary to commence construction and proceed without
interruption to completion of the Project no later than February 28, 2025, and
pursue the same with commercially reasonable diligence.

COMMENCE CONSTRUCTION - Developer shall commence construction
within 12 months following the effective date of legislation authorizing the
RDA and proceed without material delay through completion.

COMPLETION OF CONSTRUCTICN - All improvements on the Property to be
substantially completed within 24 (Twenty-four) months of commencement.

The foregoing deadlines be subject to extensions of up to six (6) months
granted by the DIA’s CEQO without additional City Council approval upon
reasonable cause shown by Developer, or by force majeure. Such extension
of the Commencement Date shall also apply to the date of Substantial
Completion so that a single extension provided will apply to both
simultaneously.
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Additional terms
and Conditions

All funding commitments other than the REV Grant are subject to further
approvals by the COJ City Council.

Minimum Equity Requirement of $3,589,100 to be evidenced to the
satisfaction of the DIA in its sole discretion prior to payment of any
Completion Grant.

Tiers System Commitments not captured elsewhere:

a. The garage is to be used primarily to service the parking needs of the
related properties known as N4, N8, and N11 under common
ownership.

b. Minimum of one ground floor restaurant/bar that provides outdoor
seating and extended hours including evenings beyond traditional
office hours and on weekends, which shall open for business within 6
months of substantial completion. In the event that the operator of
the Restaurant changes, the Restaurant may be closed for not more
than ninety (90) days (“Restaurant Closure”}; notwithstanding the
foregoing, the CEC of the DIA may extend the Restaurant Closure for
up to an additional ninety (90) days (for an aggregate of up to 180
days} in her sole discretion for good cause shown by Developer.

¢. Demonstration of and adherence to neighborhood branding
guidelines, typical streetscape layout, material styling and landscape
and color palette, wayfinding signage and art instaliations.

d. Developer will work with the City to create art installation to enhance
the existing Lighthouse feature on the garage.

e. The developer will host a community competition to select a local
artist to design and/or install a new mural or other artistic installation
on the iconic lighthouse tower.

f. Installation of Enhanced lighting at a new pedestrian entrance to the
parking garage and security cameras on the exterior of the building
will increase safety. Sidewalk bulb-outs along Pearl Street will
increase pedestrian safety crossing the street.

g. In addition to the required City-standard bike racks, Developer will
install at least one additional hike rack to promote cyclability.

h. Adherence to all commitments as submitted in the Pearl Street
Narrative dated October 27, 2023.

Payment of Completion Grant Components related to LOST and Induced
Taxes is subject to compliance with all terms and conditions as found in
Resolution 2023-09-01 as approved by the DIA Board at its meeting held
September 21, 2023 including but not limited to:

a. Approval and adherence with Tiers System requirements (May be in
aggregate with other projects exceeding minimum requirements and
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completed prior to N5).

b. Approval by the DIA staff that executed leases submitted for
calculation of leased space meet the definition of Retail as provided
in Retail Enhancement Program guidelines with a minimum term of
three years.

c. Only tenants of street facing at greund level shall count towards the
leased space calculations as required for Completion grant payout,

d. Retail tenants shall not be eligible for future funding under any Retail
x Enhancement Program award.

2. Property owner is required to collect and remit to the DIA copies of
sales tax receipts remitted annually by the property owner and
tenants (copies of form DR-15 or equivalent). Amounts that fall short
of the cumulative expected payment in any given calendar year
through year ten will be withheld from the REV payment applicable to
the same calendar year (Exhibit 6 to this Term Sheet). Any such
withholding will not affect the maximum REV Grant amount as
approved and documented in the Redevelopment Agreement or
other terms of that REV Grant including, but not limited to, the
outside maturity date for payment.

f. For these purposes, the recipient will begin the collection of DR-15 or
other LOST payment information with the thirteenth month following
final payout of the Completion Grant or similar funding mechanism as
may be approved and earned following criteria established above.
Collection and remittance of this information will be in proportion to
the pro rata number of full months remaining in that calendar year,
followed by nine full years of data collection and submission, and a
final pro rata year with the remaining number of full months from the
first year of submission.

The provisions of this Term Sheet are intended to guide the parties in negotiating the
Redevelopment Agreement, and any other documents that may be necessary to give effect to
the manifest intent of the parties expressed herein.
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Exhibit 1. The Property

Parcel RE # Street Address Est SF Est Acres Current Owner
| N5 0740150000 721 Pearl StN | 65,340 1.50 721 Pearl Garage LLC
7;5 — ; S [ 321 i [i]

E 313,
FEy]
Uniop, ‘S¢ >
716 .
405
721
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Exhibit 2. — Minimum Private Capital

Development Costs 12,593,400

Minus: Years costs already included in budget 88,700

S

Acquisition S 5,924,000
S
$

Construction Cost 6,580,700
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Exhibit 3. — Estimated Taxable Value

Development Costs $ 12,593,400
Tenant improvements S 2,250,000
Minus: Years costs already included in budget S 88,700
Minimum Private Capital $ 10,254,700

Target Value for Increased Valuation (NOI Approach)

Parking Total e Off Site

Units Parking  Parking On

Demand Demand

Ratio

N4 281 1.00 281 (73) 208
N8 535 100 535 {176} 359
N11 205 1.00 205 0 205
Total 1,021 1.00; 1,021 (249)| 772
N5 Monthly Parkers 85% Capture 656
Transient Parking 34
Monthly Rate 125
Annual Revenue 1.035.000
Annual Income 65% Operating Margin 672,750
Assessed Value 7% Cap Rate 9,610,714
RENT ROLL Current § 2024 8
Full Service
SF Term Rent CAM Tl Gross Rent
In-Line Retail 15,000 10 yrs $35.00 $13.43 $150.00 549 88
Total 15,000 10 yrs $35.00 $13.43 $150.00 $49.88
Gross rent S 525 000
Vacancy 10.00% S {52.500)
Eff Gross S 472 500
Op Ex 35.00% 5  (165.375)
NOI 5 307125
Assessed Value 7.00% 1.0% Cap Rate $ 4,387,500

[ Total Projected Assessed Value $ 13,998,214 |
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Exhibit 4. — Public Realm Improvements

PUBLIC REALM IMPROVEMENTS
INSIDE GATEWAY JAX PROPERTY LINE

Nd: 1,881 5Q. FT,
NS 11,717 5Q. FT.
NB: 10,820 5Q. FT.
N11:10.974 SQ FT.

PUBLIC REALM WPROYVEMENTS

gk WY

PUBLIC REALM IMPROVEMENTS - PORTER PARKS
OUTSIDE GATEWAY JAX HOLDWNGS

CLAY ST. N4 27525Q FT

CLAY ST. N8 3,230 SQ.FT

PEARL STREET SQUARE: 9,281 30. FT
U-HAML BLOCK: 5,548 + 4300 = 9,848 5O FT

TOTAL 18,151 SQ. FT.

el Cewrs

oo™ Corn DHdrct « Jacl jonvrie. L.
R

190 % Lkt 1 90 P
g, 04
T

As depicted above, the blue streetscape colors indicate off-site improvements included in Tiers-
related commitments. The red areas indicate areas on private property with Tiers-related
commitments that will be subject to easements in favor of the city for the public benefit.
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EXHIBIT 5 — RETAIL FRONTAGES {Approximate)

AIRELS VYW HLBON

north pearl street renovation | existing conditions
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EXHIBIT 6 - Minimum Amounts to be Collected and Remitted

Should the following cumulative amounts from each table fail to be achieved in any given year,
the shortfall will be deducted from the REV Grant payable in such year.

LOST from F&B, Retail, and
Comm'l Leases

Annual Cumulative
S 62,389 S 62,389
5 63,636 S 126,025
$ 64,909 S 190,934
] 66,207 S 257,142
S 67,532 § 324,673
S 68,882 $ 393,556
g S
S S
5 5
5 5
$

70,260 463,815
71,665 535,480
73,008 608,579

74,560 683,139
683,139




