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Purpose 
This Contaminated Media Management Plan (Plan) must be followed by any person or entity hired or 
granted permission to conduct surface and subsurface work on 
the subject site (609, 611, and 619 NE 3rd Street in McMinnville, 
Oregon).  Work in the west and south adjoining rights of way 
should also adhere to this Plan. This Plan applies to site 
development, operations, maintenance, and other work, and: 

1) Has been designed as a tool for architects, engineers, and 
others involved in the design, planning, and implementation 
of subject site redevelopment.  

2) Has been prepared in accordance with State of Oregon 
requirements. 

3) Outlines methods to minimize risk to human health and the environment from historic contamination 
beneath the site.  

4) Provides guidance for managing impacted soil and ground water.  

Use 
This plan has been prepared for use during site redevelopment. The property owner must provide a copy 
of this Plan to any firm or person with the potential to come in contact with the contaminated media at 
the subject site prior to starting subsurface work.     

The Plan includes generic requirements for conducting surface and subsurface work. Detailed 
sampling/work plans may need to be developed, depending on the nature of the subsurface work at the 
property. The Plan covers the following:  

1) Explains the current understanding of impacted media at the site. 
2) Details contractor, subcontractor, field personnel and permitting requirements. 
3) Outlines guidance and requirements for managing impacted media in a manner that is protective of 

human health and the environment. 

This Plan must be reviewed and signed by any person involved in any work with the potential to come in 
contact with contaminated media at the subject site prior to site work.  A copy of this Plan will be made 
available to all personnel involved as a reference, with at least one copy being kept onsite during work. In 
order to document review and understanding, an acknowledgement page has been prepared (Appendix 
A) and must be signed by anyone conducting work involving contaminated media at the site prior to the 
commencement of this work.  

Plan Revisions 
Users of this Plan are advised that Oregon Department of Environmental Quality (ODEQ) regulations and 
other applicable state or federal regulations and guidance may change in the future and applicable 
regulations should be reviewed prior to commencing any subsurface work. If it is believed that local and 
State regulations related to contaminated soils have changed, revisions to the Plan may be necessary to 
reflect current regulatory standards. Additionally, the Contact Information listed in Attachment B should 
be kept current. 

This 

ANY FIRM involved with 
earthwork / subsurface work, or 
ANY INDIVIDUAL who has the 
potential to encounter soil, 
ground water or surface water at 
the subject site must review, 
understand, and follow this 
Plan. Acknowledgement is 
required (Appendix A). 
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Contaminated Media Management Plan 

 for: 

Commercial Property 
609, 611, and 619 NE 3rd Street 

McMinnville, Oregon  

Has been prepared for the sole benefit and use of our Client: 

Hugh Development LLC 
Attn: Mark Vuong 

1619 NE Killingsworth Street, Suite A 
Portland, Oregon 97211 

and its assignees 

Issued 
  October 13, 2022  

by: 

 
 

Assumptions and Limitations 
This Contaminated Media Management Plan (Plan) is designed to provide earthwork contractors with guidance for the proper 
handling and management of potentially contaminated media. This document is intended to be used as a general overview 
document for use by the excavation contractor during any earthwork completed at the project site. This Plan is reflective of site 
conditions discovered through environmental site assessments. Required actions described in this Plan are consistent with State 
of Oregon and Oregon Department of Environmental Quality rules, regulations and guidance enforce and available as of the date 
of issue. The user of this Plan is advised to check for any updates that may be applicable to a specific scope of work being 
conducted under this Plan. Each contractor and subcontractor are responsible for the safety of its employees, including 
compliance with applicable OSHA regulations and compliance with all specifications for the project.  

No warranties are expressed, or implied concerning potential contaminants or environmental media not addressed through 
sampling and analysis. EVREN Northwest, Inc. is not responsible for conditions or consequences arising from information not 
available at the time of Plan preparation. This Plan was prepared in accordance with generally accepted professional practice in 
the area at this time for the exclusive use of our client and their agents or authorized third parties.  No other warranty, either 
expressed or implied, is made. 
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1.0 Site Setting & Environmental Conditions 

This Plan applies to the property located at 609, 611 and 619 NE 3rd Street in McMinnville, Oregon and 
south and west adjoining rights-of-way (subject site or subject property). Please reference Figure 1 for a 
site vicinity map and Figure 2 for site features.   

1.1 Site Location and Setting 
The subject property occupies Tax Lots 4201 and 4500 and the southern part of Tax Lot 4300 of Yamhill 
County Tax Map 4421BC (Figure 1). The approximately 0.5-acre property is developed with three adjoining 
commercial buildings (Figure 2).   For the purposes of this CMMP, the adjoining rights-of-way should also 
be  

The subject property is in a commercial area McMinnville. The property is bordered by NE 3rd Street on 
the south, NE Ford Street on the west, a parking lot and two commercial buildings on the north (occupied 
by an event space and letterpress shop), and a commercial building on the east (occupied by a restaurant). 
Properties across NE Ford Street to the west are occupied by a wine tasting room and hotel.  Properties 
across NE 3rd Street to the south are occupied by hotels, a wine barn, offices, and a brewery.  Site features 
are presented on the Site Map on Figure 2.  

Historical Use. Historical research has indicated that by the late 1880s, the subject site was developed 
with two single-family residences. By 1912, one of the residences was removed and the current western 
building on site had been constructed along with an additional commercial structure located in the center 
of the site. Both of these buildings were occupied by garages, and the additional structure was later 
removed. In 1920, the current central building was constructed and in 1923, the eastern building had been 
constructed.  By 1928, all the buildings on site were occupied by automotive facilities including service 
repair, garages, and auto sales. By 1948, a gas and oils facility (service station) occupied the southwest 
portion of the western building on site until at least the early 1980s. By the early 1990s, the buildings on 
site were then occupied by a publishing company, appliance service, real estate offices, construction 
offices, and barber shop. The subject property remains developed with three structures to present day 
with tenants including a restaurant, hair salon, rental and administrative offices, and a publishing 
company. 

Topography. The subject site is located within the US Geological Survey McMinnville, OR 7.5-minute 
quadrangle, at an approximate elevation of 163 feet above mean sea level (see Figure 1).  The subject 
property is generally level and the surrounding area slopes to the south. 

Regional Geologic Setting.   The site is located in the Yamhill Basin.  The majority of the city of McMinnville 
and the subject site occur on middle terrace deposits which consist of poorly sorted, semi-consolidated 
deposits of clay, silt, sand, and fine to very coarse gravel and 10 to 50 feet of light-brown massive to faintly 
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bedded Willamette Silt,1 which O’Connor and others (2001)2 maps as the main body of fine-grained 
Missoula Flood deposits (Qff2) consisting of stratified silt and clay with minor sand.  Rhythmic bedding is 
observed in many sections with up to 40 individual beds ranging from 0.1 to 1.0 m (4 inches to 3.3 feet) 
thick. Sparse pebbles to boulders of types exotic to the Willamette Basin occur in these deposits. Qff2

forms undulating to planar topography in lowlands and mantles foothills below an altitude of 120 m (400 
feet.  

Surface Water and Ground Water. No surface waters, springs or wetlands are present in the vicinity of 
the site. According to records for the subject property accessed at the State of Oregon Water Resources 
Department’s online Well Log Query, ground water at the site is expected to be between approximately 
four and 11 feet below ground surface. 

For the purposes of this report, it is assumed that shallow ground water flow generally mimics surface 
water flow (i.e., from topographic highs to lows).  However, multiple factors can affect the direction of 
ground-water flow in subsurface layers including, but not limited to, sediment/rock type, subsurface 
utility lines, buried river valleys, and stream beds, folds, fractures, and faults.  The direction of ground 
water flow in the subject area is generally expected to be to the south-southwest, based on the local and 
regional topography and based on ground water monitoring data from others. 3 

1.2 Summary of Regulatory and Environmental Investigation History 
A tire service shop operated in the western building, also referred to as the O’Dell Building, between 1948 
and 1981. Potential fuel dispensers associated with a service station were located in the southwest corner 
of the western building and two 1,000-gallon gasoline USTs were located in the west adjacent right-of-
way.  At some point, one of the tanks was decommissioned in-place, with the removal of both tanks 
occurring in 1985. During the 1985 tank decommissioning, soil and ground water contamination was 
identified, including the presence of free product.  The site was entered into the LUST database under 
LUST ID 36-85-4001, and the impacted soil and free product were later removed. In February 1998, a 540-
gallon heating oil UST was decommissioned in-place on the northwest adjacent property (parking lot) and 
was possibly associated with a former diesel generator for the western building on site. Soil samples were 
collected and did not identify a release from the heating oil UST. 

ODEQ requested additional investigation in 2001 regarding the LUST listing. Through several 
investigations performed between 2001 and 2016 it was determined that soil, ground water, soil vapor, 
indoor air, and outdoor air had been impacted with gasoline constituents at the western building on site, 
as well as the west adjacent right-of-way, and west adjacent property (referred to as the Odd Fellows 
Building). The primary constituents of concern included gasoline-range total petroleum hydrocarbons 

 

1 Brownfield, M.E. and Schlicker, H.G., 1981, Preliminary Geologic Map of the McMinnville and Dayton 
Quadrangles, Oregon: State of Oregon Department of Geology and Mineral Industries Open File Report O-81-
6, 1:24,000. 

2 O’Connor and others, 2001. Origin, Extent, and Thickness of Quaternary Geologic Units in Willamette Valley, 
Oregon: U.S. Geologic Survey Professional Paper 1620, map scale 1:100,000. 

3 Apex, Draft Summary Report – Second Quarter 2020 Sampling Event, Oregon Lithoprint aka News Register Site, 
609-611 NE Third Street, McMinnville, Oregon, 5 May 2020. 
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(TPHg) and benzene in all medias, as well as dissolved lead in ground water. Solvent hydrocarbons were 
also detected in ground water, although it was stated that these derived from an off-site source. A 
chemical oxidation treatment pilot study was performed at the subject site during a three-month period 
in 2015, which was successful in decreasing TPHg and benzene concentrations. A geophysical survey was 
performed in 2016 on the western right-of-way of the site, as well as off-site western areas, which 
confirmed the former UST locations. 

Between 2019 and 2020 several ground monitoring and sub-slab vapor monitoring events occurred, which 
identified significant reductions in soil, ground water, and soil vapor, based on commercial site use, 
although concentrations remained above risk-based concentrations in areas to the adjacent west of the 
site. 

Between 2021 and 2022 additional site investigations were performed which assessed the potential for 
unacceptable exposure risks, as well as any future remediation efforts that may be necessary for the 
subject site. It was concluded that no unacceptable exposure risks were present under current site 
conditions and that any potential future exposure was limited to construction/excavation work 
undertaken without appropriate precautions, and potential for vapor intrusion impacts. 

1.3 Overview of Known Residual Contamination 
All contractors are advised that the information presented herein is based on data available through 
sampling under one or more specific Scopes of Work; there is no practice that is thorough enough to 
absolutely identify the presence of all hazardous substances that may be present at a given site.  

Information regarding known impacted soil and ground water on site was gleaned from the following 
investigations performed at the subject site:  

 Coles & Associates, LLC, Summary of Findings for the 4th Quarter Soil-Gas Sample, Basement Air 
Samples, and Sump Sample for the Oregon Lithoprint Environmental Site Investigation, 611 NE 
Third Street, McMinnville, Oregon (DEQ USTC #36-85-4001), 12 September 2013. 

 Coles & Associates, LLC, Remediation Pilot Study Report for the Oregon Lithoprint Environmental 
Site Investigation, 611 NE Third Street, McMinnville, Oregon (DEQ USTC #36-85-4001), 12 February 
2016. 

 Coles & Associates, LLC, Results for the Data Gap Investigation to Resolve the Source of Elevated 
Gasoline Concentrations in Ground Water at Monitoring Well MW-3, Oregon Lithoprint Property, 
611 NE Third Street, McMinnville, Oregon (DEQ USTC #36-85-4001), 28 July 2016. 

 Apex, Draft October 2019 Site Investigation Summary Report, Oregon Lithoprint aka News 
Register Site, 609 NE Third Street, McMinnville, Oregon, 14 November 2019. 

 Apex, Site Investigation Summary Report, Oregon Lithoprint aka News Register Site, 609-611 NE 
Third Street, McMinnville, Oregon, 28 June 2019. 

 Apex, Draft Summary Report – Second Quarter 2020 Sampling Event, Oregon Lithoprint aka News 
Register Site, 609-611 NE Third Street, McMinnville, Oregon, 5 May 2020. 
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 Apex, Oregon Lithoprint Site – Environmental Conditions Summary, McMinnville, Oregon, 1 
October 2020.  

 Apex, Contaminated Media Management Plan, Oregon Lithoprint aka News Register Site, 609 NE 
Third Street, McMinnville, Oregon, 16 November 2020. 

 Apex, Additional Investigation Work Plan, Oregon Lithoprint aka News Register Site, 609 NE Third 
Street, McMinnville, Oregon, 9 November 2021. 

 Apex, Draft Site Investigation Summary Report, Oregon Lithoprint aka News Register Site, 609 NE 
Third Street, McMinnville, Oregon, 15 June 2022. 

 Apex, Site Investigation Summary Report, Oregon Lithoprint aka News Register Site, 609 NE Third 
Street, McMinnville, Oregon, 17 June 2022. 

Soil and ground water in western areas of the subject site (and west adjacent right-of-way) remain 
impacted by gasoline and gasoline-related constituents.  Primary constituents of concern include gasoline-
range total petroleum hydrocarbons and benzene in soil and ground water, as well as dissolved lead and 
solvent hydrocarbons in ground water. The eastern extent of ground water and soil impacts at the site 
remains unknown, as suggested by sampling locations shown in Figure 3, which are concentrated in the 
western portion of the subject area. 

Residual impacts were identified as a potential risk to future construction or excavation workers. The 
media-handling protocol described in this Plan is intended to minimize the risk to site workers during 
earthwork.  

Please reference Figure 3, Sample Location Diagram, for sampling locations.  

2.0 Site Work Initiation 

This section describes work to be conducted and requirements to be met prior to beginning site work. 

2.1 Notifications, Permits and Other Approvals 
All notifications, legally required permits or other approvals required to conduct the work to be performed 
will be made or obtained prior to starting work at the site. Such permits may include a National Pollutant 
Discharge Elimination System (NPDES) 1200-C Construction Stormwater Permit, a permit from the City of 
McMinnville, and an Erosion and Sediment Control Plan. 

2.2 Contractor Requirements 
Contractors and/or subcontractors hired to conduct surface and subsurface work at the site will be 
competent and experienced in the management of media impacted with hazardous substances. Pre-
planning of anticipated work with the Environmental Consultant (contact information in Attachment B) is 
recommended. 
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2.3 On-Site Personnel 
All field personnel who have the potential for coming in contact with impacted media will: 

4) Have a copy and be familiar with the Health and Safety Plan (see Section 2.4). 

5) Have reviewed this Plan and signed the acknowledgement page (Attachment A). The signed 
acknowledgement pages will be available for the property owner’s or site management’s inspection 
and permanent record-keeping, if requested. 

2.4 Health and Safety Plan 
Any contractor conducting earthwork at the subject site must prepare and implement a site-specific 
Hazard Communications Plan. The Hazard Communications Plan fulfills “worker right to know” 
requirements (29 CFR 1926.59). A copy of the Hazard Communications Plan must be submitted to the 
Owner prior to the start of work on the project. During work on the project, the Hazard Communications 
Plan must be posted at the project site. The general contractor is responsible for notifying any 
subcontractors of pertinent environmental conditions. Subcontractors may either adopt the prime 
general contractor’s Hazard Communications Plan or must prepare their own Hazard Communications 
Plan. This document should be used in conjunction with, not in place of, the Hazard Communications Plan 
and the project specifications. The general contractor and subcontractor are responsible for the safety of 
its employees, including compliance with applicable Occupational Safety & Health Administration (OSHA) 
regulations, and compliance with all specifications in the technical specifications for the project.  

In addition, a Health and Safety Plan specific to the work to be performed will be prepared according to 
industry standards. At a minimum, OSHA standards specific to the work to be performed will be met. The 
Health and Safety Plan should be prepared by a qualified specialist knowledgeable about health and safety 
issues, the contaminants identified at the site, the previously documented site conditions, and the 
proposed contractors’ scope of work.  

2.5 Corrective Action 
If requirements outlined in this Plan are not fully or timely completed, the property owner will take 
appropriate corrective action to meet the intent of this Plan and in doing so will remain in compliance 
with this Plan. 

3.0 Soil Management 

ODEQ requires contaminated media to be adequately characterized to determine management options.  
When soil is highly contaminated, the generation, treatment, transportation, and disposal may fall under 
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both state and federal hazardous waste regulations.4  Contaminated media that is not hazardous waste is 
regulated under Oregon Administrative Rule (OAR) Chapter 340-093 for solid waste. 

For the purposes of this Plan, contaminated soil is defined as soil with concentrations of hazardous 
substances greater than the CFSLs (ODEQ July 2014), or screening-level risk-based concentrations (SLRBCs; 
see OAR 340-122-0115). It is important for field personnel to know how to identify, characterize (if 
appropriate), and manage contaminated soil.  

A detailed soil sampling and analysis plan is outside the scope of this document as the specifics would be 
determined by the scope(s) of work to be conducted at the site. To minimize expenses from any surface 
or subsurface project, we recommend reviewing the scope with the Environmental Consultant. 

3.1 Identification of Impacted Soil 
Known residual impacts are present in the western area of the site. However, soil and ground water 
beneath the entire site has the potential to be impacted.  Potentially impacted soil may be identified using 
any of the following methods: 

1) Visual observation of discolored soil (staining). 

a) Generally, soil that is contaminated with petroleum hydrocarbons exhibits gray or black staining, 
although other contaminants and natural conditions may also cause staining.   

2) Olfactory observation of a petroleum odor. 

a) Petroleum products, solvents, and other types of contaminated soil may release vapors when 
exposed to the atmosphere. If concentrated enough, these vapors will be interpreted as an odor. 
Odors may also be present in contaminated groundwater. Odor can be subjective, and inhalation 
of vapors from impacted soil is harmful to human health. Therefore, odor is considered an 
inadvertent field indicator and will not be used for continuous screening of soil. 

3) Sheen 

a) Sheen is another indication of petroleum contamination. Soil with a sheen may appear shiny and 
reflective. Sheens from heavily impacted soil may appear iridescent with rainbow-like colors. 
Sheens may also be observed in contaminated groundwater. 

4) Collection and analysis of soil for constituents of concern. 

5) Indication of impacts by instrumentation designed for screening for volatile constituents (e.g., 

photoionization detector [PID]).  

a) PID readings involve the measurement of headspace vapors originating from a soil sample. PID 
screening is performed by placing a soil sample in a plastic bag. Air is captured in the bag, and the 

 

4 When soil is contaminated by a listed or characteristic hazardous waste, then soil contains a hazardous waste and 
must be managed accordingly.  ODEQ hazardous waste generator requirements are triggered when the 
contaminated soil is removed from its original location. 
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bag is shaken to expose the soil to the air trapped in the bag. The probe of a PID is inserted into 
the bag, which measures VOC vapor (petroleum constituent) concentrations in units of ppm. A 
PID is designed to quantify VOC vapor concentrations in the range between 1 and 2,000 parts per 
million (ppm). It should be noted that a PID may give false positive readings in the presence of 
water vapor and rain may also affect performance. High humidity can cause lamp fogging and 
decreased sensitivity. This can be significant when soil moisture levels are high.  

6) Where both soil and ground water are present, soil impacts may be indicated by observation of 
iridescent sheen or separated fluid phases (i.e., immiscible liquids). 

Anyone performing subsurface work at the site should be prepared for the possibility to encounter 
impacted soil in other areas as well. 

It is important to note that there may be impacted media on site in areas that ENW has not assessed. If 
soils with significantly different characteristics than those previously identified are excavated at the site, 
they may need to be appropriately characterized by laboratory analyses prior to disposal or reuse onsite.  
They should be brought to the attention of the Project Manager or Environmental Consultant. The 
Environmental Consultant will notify ODEQ, if applicable, to ensure proper characterization and 
management under this scenario.  

If samples are to be collected, they should be collected by personnel knowledgeable in soil sampling 
methods and protocols, ensuring that appropriate sample selection, collection (whether discrete or 
composite), labeling, and storage methods are followed.  

If soil exhibiting evidence of contamination or other debris associated with chemical contamination is 
encountered during excavation work, it should be brought to the immediate attention of the 
Environmental Consultant. However, it must be emphasized that some impacted soils do not exhibit 
any physical indication of their impacts (e.g., no odor or discoloration or PID response associated with 
metals-impacted soils). Therefore, the most reliable method of determining if chemical impacts are 
present is laboratory analysis. 

3.2 Field Screening Protocols 
Soil field screening will include observation of any disturbed project site soil. Soil field screening should 
be conducted at a minimum frequency of one grab sample per approximately 20 cubic yards or more 
frequently as needed.  The field screening process includes the following: 

1) Observe the sidewalls and bases of excavations (or trenches) for evidence of possible contamination. 

2) Three inches of soil will be scraped from sidewalls prior to collection of samples. If samples are 
collected from an excavation bucket, they should be collected from the interior and away from the 
sides of the bucket. 

3) Collect grab samples by hand or trowel (approximately one hand full) that are representative of the 
material being stockpiled. If used, the trowel will be decontaminated between sampling intervals.  
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4) Retain a portion of the samples (approximately the size of half a sugar cube) for sheen testing that 
includes dropping the soil into a black pan to observe the degree of soil sheen (no sheen, slight sheen, 
moderate sheen, or heavy sheen). 

5) The majority of the grab sample will be placed into a plastic bag with trapped air.  The bagged sample 
is allowed to sit for approximately one minute and then tested for headspace vapors using a hand-
held PID.  Based on the routine field screening process and the use of standard bag size, it is assumed 
that the amount of trapped air in each bag is approximately equivalent for all field-screened samples.  
Calibration of the PID will be conducted on a daily basis and will be recorded in a calibration log.  The 
calibration log will document the PID model calibration standard used and background level after 
calibration. 

6) Field screening documentation (i.e., staining, sheen, headspace vapor measurements, and odors) and 
a brief description of the soil type shall be recorded in soil field screening logs. The field logs will 
indicate areas and associated volumes of excavated material requiring stockpiling for further 
evaluation.  

3.3 Management of Impacted Soil 
It is ENW’s understanding that the entire site will be excavated to a depth of approximately 15 feet below 
ground surface.  During site excavation, all soil will be monitored and field-screened for potential impacts 
during site excavation activities. If suspect subsurface features are encountered (e.g., underground 
storage tanks, piping, dry wells, sumps, etc.) or field-screening suggest impacts, all excavated or disturbed 
soil in these areas will be managed as impacted soil unless the Project Manager chooses to conduct 
additional sampling and testing (according to ODEQ-approved methods) and determines the soil is not 
impacted.  If any soils are identified through observation or olfactory indication (sight or smell) as being 
impacted outside previously identified areas (Section 1.3), this will be brought to the attention of the 
Environmental Consultant (see Attachment B for contact information). Soil testing, if appropriate, would 
be conducted to determine the regulatory status of impacted soil (e.g., soil with contaminants at levels 
triggering special regulatory, handling, and/or management requirements) and to confirm removal of 
impacted soil, if applicable. 

If impacted soil is excavated, it must be managed as a contaminated material. Unless otherwise directed 
by the Project Manager, the preferred method of excavation and disposal of impacted soil will be to load 
the material directly into transport vehicles for off-site disposal. 

3.3.1 Stockpiling 

Soils generated during excavation activities may be temporarily stockpiled for further evaluation (for 
example, if soil needs to be characterized prior to exporting from the subject site). Soil that is placed in 
temporary stockpiles must be well maintained at all times. All stockpiled soil must be placed either (1) in 
enclosed and covered metal bins with plastic liners; (2) in sealed 55-gallon drums; or (3) on impermeable 
plastic sheeting (minimum 6-mil thick) with a berm around the perimeter of the stockpile and a plastic 
sheeting cover. The plastic sheeting and berm prevent the runoff of stockpiled soil contaminants to 
surrounding areas. The berm may be constructed with hay bales or other equivalent methods approved 
by the Owner. The bottom plastic sheeting should be lapped over the berm materials, and the soil 
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stockpile within the berm should also be covered with plastic sheeting to prevent erosion or leaching of 
contaminants. The upper plastic sheeting covering the soil stockpile should be secured using sandbags or 
equivalent. The upper plastic sheeting prevents the stockpiled soil from being exposed to precipitation 
and wind. 

These soils may be temporarily managed on-site for no more than 30 days. If stockpiled soils must remain 
at the site longer than 30 days, a Solid Waste Letter of Authorization must be obtained from ODEQ. If soil 
stockpiles are to be exported offsite, testing of the stockpile to confirm appropriate disposition is required 
(see Section 3.3.2) 

3.3.2 Characterization of Soil to be Exported 

Soil determined by field screening to be impacted will be disposed offsite (see Section 3.3.3). Soil for 
offsite export derived from areas where field screening results are unclear are suggest may not be 
impacted shall be sampled to determine appropriate method of disposition .  

3.3.3 In-Place and Small Soil Stockpile (<50 cubic yards) Characterization of Soil to be Exported

Representative samples from small temporary soil stockpiles (<50 cubic yards) or from the excavation 
margins will be collected by the Environmental Consultant using a decontaminated stainless-steel hand 
auger and/or stainless-steel hand shovel and/or excavator bucket (for large stockpiles). Sampling depths 
will depend on the volume and dimensions of the stockpile and/or area within the excavation. For 
stockpiles, soil composite samples will be collected consisting of the upper, middle, and lower portions of 
the stockpile are equally represented, based on stockpile geometry. Samples will be placed into their own 
dedicated laboratory-provided sample jars, uniquely labelled, and immediately placed in cooled storage 
pending delivery to the laboratory.  Sampling personnel will wear fresh Nitrile gloves, and all sampling 
equipment will be decontaminated prior to sampling each stockpile (and replicates, as applicable) to 
prevent cross-contamination between samples. 

3.3.4 Large Soil Stockpile (>50 cubic yards) Characterization of Soil to be Exported 

Soil derived from a large soil stockpile (<50 cubic yards) for offsite export shall be sampled following using 
the guidance provided in the Interstate Technology & Regulatory Council (ITRC) Incremental Sampling 
Methodology (ISM) guidance document. Representative samples from temporary soil stockpiles will be 
collecting using ISM, through which multiple “increments” (samples of equal mass) are collected across a 
targeted area, identified as a “decision unit” or DU. The increments from each DU are composited and 
processed to derive a statistically valid average concentration across the target area.  

ISM subsamples will be collected using a decontaminated stainless-steel hand auger and/or stainless-steel 
hand shovel and/or excavator bucket (for large stockpiles). Sampling depths will depend on the volume 
and dimensions of the stockpile and will be selected to ensure that the upper, middle, and lower portions 
of the stockpile are equally represented, based on stockpile geometry. For the purposes of statistical 
quality control, two replicate samples may be collected from a stockpile, in addition to an initial sample. 
A total of 50 increment subsamples will collected from each stockpile (along with 50 subsamples for each 
replicate sample, as applicable) and will be placed into their own dedicated laboratory-provided one-
gallon glass sample jars, uniquely labelled, and immediately placed in cooled storage pending delivery to 
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the laboratory.  Sampling personnel will wear fresh Nitrile gloves, and all sampling equipment will be 
decontaminated prior to sampling each stockpile (and replicates, as applicable) to prevent cross-
contamination between samples. 

ISM samples will be submitted to a laboratory for processing in accordance with ITRC protocols, prior to 
analysis. Sampling shall be conducted by the Environmental Consultant. 

3.3.5 Off-Site Disposal of Impacted Soil

Unless otherwise directed by the Project Manager, the preferred method of excavation and disposal of 
impacted soil will be to load the material directly into transport vehicles for off-site disposal. Transport to 
a landfill authorized to accept contaminated materials will require a waste disposal permit. It is anticipated 
that disposal of impacted soils, if necessary, will be acceptable at a Resource Conservation and Recovery 
Act (RCRA) Subtitle D Landfill Facility. The data does not suggest the presence of hazardous waste at the 
site. If, however, hazardous waste is encountered, it will be properly characterized for disposal at a 
hazardous waste landfill. 

Upon approval from the receiving facility, the stockpiled material can be loaded into trucks for transport. 
The contractor must exercise care during loading of the potentially contaminated soil to minimize spillage 
of the soil onto the ground surface. All trucks leaving the project site must be free of loose soil on the 
exterior of the trucks and may require covers. Contaminated soil loaded into trucks should be covered if 
weather conditions could cause soil to blow out (dry, warm, or windy conditions) during transport to the 
disposal facility. The contractor must use care not to track soil onto city roads. Trucks will not be allowed 
to leave the site if liquids are draining from the load. Transport tracking tickets may be required to 
document delivery to the approved disposal facility for each individual truck leaving the project site. 

3.4 Cultural Resources 
Cultural or archaeological artifacts have not been identified at the project site. However, if cultural or 
archaeological resources are inadvertently discovered during excavation, work in the area must stop and 
the Legislative Commission on Indian Services shall be notified by calling (503) 986-1067. The Oregon State 
Historic Preservation Office should be contacted regarding discovery or potential damage to 
archaeological sites. The Owner should also be contacted so that modifications to the work scope may be 
discussed. 

3.5 Import Fill Characterization 
If the importation of fill soils, other than soil purchased from a commercial source, such as compost and/or 
aggregate, is required for this project, ENW will prepare a Sampling and Analysis Plan (SAP) to document 
that fill being imported meets ODEQ’s CFSLs, specifically testing for RCRA metals and petroleum 
hydrocarbons, to ensure concentrations in soil to be imported are not above established background 
concentrations in this area.  The SAP for this testing will likely incorporate ISM and will be completed once 
the source for soil fill has been identified, if applicable.  ODEQ must review this SAP and analytical results, 
and approve the import of materials used on site, prior to importation. Depending on the source and 
previous site use of the source material, analytical requirements my include contaminants beyond RCRA 
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metals and total petroleum hydrocarbons. For example, if fill is to be sourced from agricultural property, 
imported fill will also be tested for pesticide residues. 

3.6 Protective Measures for Workers 
The media-handling protocol described in this Plan is intended to minimize the risk to site workers during 
earthwork as well as to future occupants of the site. This section provides general measures to be taken 
to protect workers from impacted soil.  

On-site workers may be exposed to contaminants through incidental: 

1) Ingestion of soil. 

2) Dermal contact (through the skin). 

3) Inhalation of impacted airborne dust and vapor. 

To reduce exposure: 

1) All personnel will minimize their direct contact with soil, and wear project-specific personal protective 
equipment identified by the Health and Safety Plan.  

2) Contaminated clothing should be washed with a strong detergent and hot water before reuse. 

3) Personnel will thoroughly wash their hands and other exposed body parts, as necessary, upon leaving 
the work area and before eating, drinking, or other activities.  

4) Release of dust and vapors to the air should be minimized, and all personnel will remain upwind of 
the work areas to the maximum extent practical.  

3.7 Protective Measures for the Environment 
This section provides general measures to be taken to protect the environment from contaminants in soil. 
Depending on construction scope, federal, state, and local permits or other project approvals will provide 
the detailed protective measures required. The environment may be exposed to contaminants through 
incidental: 

1) Wind-borne dispersion. 

2) Transport by surface water. 

3) Transport by site equipment or workers. 

4) Contact by public or environmental receptors (e.g., birds and animals) that enter the work area. 

To reduce exposure: 

1) Control access to earthwork area through fencing, signage, or other means. 

2) Implement dust-control methods, if needed. 

3) Prevent surface water from leaving the work area. 
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3.8 Record Keeping 
The contractor is responsible for keeping a detailed daily record of all soil excavation, stockpiling, export, 
and disposal of stockpiled soil. This includes the purpose, origin, destination, and volume of soils 
generated from the project site. The contractor is responsible for preparing a daily field report for 
distribution to the Owner and Environmental Consultant that identifies the amount of soil excavated, 
stockpiled, and/or transported off site and daily tonnage for each respective soil disposition. All soil 
excavation, handling, and disposal will be documented in these daily field reports by the contractor, and 
all field screening, soil sampling, chemical analyses and disposal receipts shall be documented in a 
summary report to be furnished to the Owner. The following information must be submitted to the 
Environmental Consultant for all subsurface work: 

1) Company performing work. 

2) Brief description and purpose of the subsurface work. 

3) Attachment A consisting of original signatures of all field personnel indicating that they have read 
and understood the content of this Plan. 

4) Documentation of the locations (aerial and vertical extents) where work was conducted, and any 
impacted media encountered. A photo-documentation log of the field work and survey or high 
accuracy GPS data is highly recommended. 

5) Documentation (including photographs, as appropriate) of the location of, method of collection, 
and analytical results of any samples collected and analyzed. Chain-of-custody documentation 
should also be retained with the analytical data. 

6) If any impacted media is stored on-site, dates and methods of storage. 

7) Disposition of any impacted media, including permit and disposal receipts, as appropriate. For any 
impacted media that is excavated and placed back on site, the date, location (both map and high 
accuracy GPS coordinates), volume of placement and confirmation of approval of onsite 
placement from Environmental Consultant (who contacted, date and time of contact and 
approval) as well as photo-documentation of the placed soil is required. 

Based on these records, a post-development Plan may be prepared. 

4.0 Water Management 

Ground water at the subject site is expected to be between approximately four and 11 feet below ground 
surface.  Firms conducting any excavation work or trenching should be prepared to encounter ground 
water (which may or may not be impacted).  Additionally, surface water has the possibility of collecting in 
subsurface work areas and becoming impacted by residual soil contamination.  Any water present during 
subsurface work will need to be managed as described in this section. 
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4.1 Managing Removed Water 
Any dewatering will require management using one of the following methods: 

 Above-ground management in a temporary holding vessel prior to disposal.  Temporary holding 
vessels prior to disposal may consist of a 55-gallon drum, a small above-ground storage tank (AST), 
or large ASTs (such as Baker or Frac-Tanks), or other suitable storage vessels, depending on the 
amount of water to be removed.  During the dewatering process, care should be taken to 
minimize the uptake of soil and sediment. 

 Direct transfer to a truck designed and permitted to transport such wastes. 

 Disposal into a sewer system, if allowed, must be pre-approved by City of McMinnville and 
pretreatment may be required.  

Dewatered fluids may require sampling and testing, dependent upon the disposal method(s) to be used.  
Additionally, sampling can be conducted to show that dewatered fluids are not impacted (and can be 
disposed in an agency approved manner).  Contact the Environmental Consultant to ensure correct 
sampling protocol and methods are used. 

4.2 Record-Keeping for Removed Water 
The following information must be submitted to the Environmental Consultant for each batch of water: 

 Company performing work. 

 Batch Identification. 

 Batch laboratory results. 

 Documentation of approval for discharge or waste manifest/receipt of trucking company. 

 Date discharged/transported. 

 Total gallons discharged/transported. 

Once work is complete, this information will be summarized for all occurrences and submitted to the 
appropriate agencies by the Environmental Consultant.  
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Attachment A 

Acknowledgement Signature Form 
Copy and use the following form to document review and understanding of the  

Contaminated Media Management Plan. Any person responsible for or conducting 

 subsurface work at the site must sign this form. 
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Contaminated Media 
Management Plan 

Acknowledgement Signature Form

To be signed by all personnel responsible for, or involved in subsurface work:

I have read this Contaminated Media Management Plan, and I agree to abide by 

these measures and safety rules and all applicable safety regulations while working 

at this site. I understand that any violation of these rules will result in my removal 

from the work area.  

Brief Description of Scope of Work 

Signature / Title - Project Role Date 
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Attachment B 

Site Contacts 
Site contacts should be reviewed and updated prior to each scope of work at the site.
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Contaminated Media 
Management Plan

Site Contacts 

Client Environmental Consultant* 

Hugh Development, LLC

Mark Vuong 

Email: mark@hughdev.com 

Cell: (503) 926-3084 

EVREN Northwest, Inc.

Lynn D. Green, C.E.G. 

Email: lynng@evren-nw.com

Phone: (503) 452-5561 

Site Project Manager* Geotechnical Engineer* 

Name:  

Company: 

Email: 

Cell: 

Name: 

Company: 

Email: 

Cell: 

Architect Engineer 

Name: 

Company: 

Email: 

Cell: 

Name: 

Company: 

Email: 

Cell: 

Contractor Office / Field Contacts

Name: 

Company: 

Email: 

Cell: 

Name: 

Company: 

Email: 

Cell: 

Add additional contacts as appropriate for the scope of work. This may include subcontractors, the Oregon 

Department of Environmental Quality and/or the City of McMinnville. 
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621 SW Alder, Suite 605  Portland, OR  97205  www.johnsoneconomics.com 

 

 
MEMO 
 

DATE: November 2, 2022 

 

TO: HD McMinnville LLC  

 

FROM: Jerry Johnson, Johnson Economics 

 

SUBJECT: Economic Value of Structures in Downtown McMinnville, Oregon 

 

 
Johnson Economics was asked to provide an assessment of the economic value of existing structures on a site in 

downtown McMinnville, Oregon. The property is expected to be redeveloped as a full-service hotel, necessitating 

demolition of the existing structures. The site contains three structures at the following addresses:  

▪ 609 NE 3rd Street 

▪ 611 Ne 3rd Street 

▪ 619 NE 3rd Street 

 

Alternatives to removal of the buildings and construction of a new hotel on the property include retaining the existing 

buildings and constructing a new hotel above the current structures, retaining the existing buildings, and relocating 

the buildings.  

 

FIGURE 1: SUBJECT SITE  

 
SOURCE: Google Earth, JOHNSON ECONOMICS 
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The three existing buildings are unreinforced masonry, and the current physical condition of the building is poor. The 

following is a summary of structure issues documented during a visual inspection by Harper Houf Peterson Righellis 

Inc., an engineering firm.  

 

609 NE 3rd 

▪ Deteriorated roof framing over the original 2nd floor offices 

▪ South brick wall is deteriorating, and the mortar is no longer sound 

▪ A roof truss is displaced, ends of roof framing rotten at bearing locations 

▪ The original exterior brick work has been plastered over 

611 NE 3rd 

▪ Built up beams supporting roof columns do not appear to alight with the beam lines in the floor below 

▪ Perimeter wall is unreinforced brick 

▪ Shared wall with the 609 building 

▪ Deteriorated inside face of walls 

619 NE 3rd 

▪ Roof trusses rotten at ends, mitigated by built up supports added later 

▪ Perimeter wall is unreinforced brick 

▪ Shared west wall with the 611 building 

▪ The east wall exterior has significant deterioration 

 

Bringing unreinforced buildings into compliance with current structural codes is both difficult and costly. To be 

compliant with current codes would effectively require that new structures be built, with the existing exteriors treated 

as veneers. The cost of completing this type of work is significantly higher than new construction. The buildings have 

shared walls and physical contact and upgrading to current seismic standards would require a joint structure within 

the three buildings.  

 

Keeping the buildings in their current use would negate the requirement to upgrade the structures but would also 

limit the amount of investment that could be made within triggering the requirement. The buildings have structural 

deficiencies and obvious deterioration that would need to be addressed prior to re-tenanting in any of the buildings.  

 

Building the hotel above the existing structures would require a complete seismic upgrade of the structures, and new 

columns to support the hotel would need to penetrate the structures. The cost of this type of structure would be 

substantially higher than new construction and the resulting development would be significantly less efficient.  

 

As a result of these myriad factors, the retention of the existing structures would cause substantial financial hardship 

to the owners. Based on our previous experience, the likely cost of the necessary improvements and upgrades would 

render the cost of space to likely be hundreds of dollars more per square foot than new construction. If the 

redevelopment was not done and the buildings were kept in their current use without significant upgrades, they 

would pose a life safety hazard and may not be insurable. The structures are depreciated to a point in which 

Investments in the structures would be unlikely over time as they would not yield an economic return. As a result the 

properties would be likely to face an extended period of declining condition and underutilization for the foreseeable 

future.   

 

The proposed new hotel would provide significant economic value on the site, supporting the ongoing positive 

investment patterns in downtown McMinnville. Keeping the existing structures would effectively preclude new 

investment on the site, and result in underutilization of the parcels while yielding no economic return.  

 

  

EXHIBIT 5 - Page 2 of 3



3 | P a g e  

 

I. ASSESSMENT OF ECONOMIC RETURNS 
 

Renovating the existing structures for hotel use would yield a highly inefficient structure. The anticipated yield would 

be as follows:1 

▪ 5,600 SF of Retail Space 

▪ 3,800 SF of Restaurant Space 

▪ 3,200 SF Hotel Lobby/Lounge 

▪ 3,790 SF Hotel Back of House 

▪ 7,950 SF of Guestrooms 

▪ 3,560 SF of Circulation 

▪ 600 SF Hotel Amenity 

 

Removing the retail and restaurant space from the calculation, the leasable guestroom space would account for only 

41.6% of the hotel.  

 

Renovation of the site for lodging uses would require a significant investment in restoration to bring the structure into 

conformance with current code. The estimated current costs to develop this program is just under $20 million in 

current dollars (excluding acquisition), with an overall cost of roughly $25 million. The projected net operating income 

at stabilization is estimated at $580,500, representing a 2.3% return on cost.  

 

The estimated capitalization rate for this type of project is likely in the 6.5% to 7.5% range. Assuming a 7.0% cap rate, 

the estimated value of the project would only be $8.3 million in this configuration, roughly a third of estimated costs. 

While the assumptions may shift, renovation of the current structure for retail and hotel space is highly unfeasible.  

 

Renovation of the structure does not provide the owner with a “reasonable economic use”. There would be no 

expectation that the property owner or a rational developer would pursue this project as a renovation.  

 

 
1  OTAK 
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Mixed Use Property
Total Building Gross SF: 38,100  SF

Hotel Guestrooms: 13

News Register/Wild Haven Hotel
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Important Notice
Disclaimer: Information contained herein has been obtained from sources deemed reliable, but its accuracy cannot be guaranteed, and is subject to change without notice.
Prepared by Hugh Construction, LLC

This document is not a prospectus and does not constitute or form any part of any part of any offer or invitation to subscribe for, underwrite or purchase securities or any of the assets, business or 
undertaking described herein, nor shall it or any part of it form the basis of, or be relied upon, in any way in connection with any contract or investment decision relating to any securities, assets, business or 
undertaking. Accordingly, interested parties are advised to carry out their own due diligence, investigations and analysis of information contained or referred to herein or made available to them at any stage. 

EXHIBIT 6 - Page 2 of 15



Document Classification: KPMG Confidential

Results
Financing Mix

Financing Mix
Project Returns Base Case Debt
Levered IRR % 0.0% Equity
Unlevered IRR % -9.1% Preferred
DSCR Ratio 1.89                      Total
Cash on Cash % 3.0%

GP Returns
Equity Contribution USD 1,800,000$           Closing Cash balance
Net Profit USD ($321,473)             
GP - IRR % -2.9%
GP - Equity Multiple times 0.82x                    

Loan Assumptions
LP Returns Project Cost Breakdown Construction loan 
Equity Contribution USD 6,948,193$           Land Cost LTC
Net Profit USD ($1,240,919)          Hard Cost Interest Reserve
LP - IRR % -2.9% Soft Cost Refinancing Loan
LP - Equity Multiple times 0.82x                    LTV

Sale Price 10,943,786$                         

5,936,327$                   

Updated Model Total Project Cost 24,994,838$                         

16,246,645$            
8,748,193$             

-$                       

803,962$              
5,390,851$           

16,246,645$         

24,994,838$            

3,475,000$                   
13,659,400$                 

Cap rate 6.9%

65.0%

65.0%

News Register/Wild Haven Hotel
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Financial Model
Hugh Development
News Register/Wild Haven Hotel TRUE

x

 Guestroom (Net)  Guestroom 
Terrace  CIR/LOBBY/BOH  Retail Shell  Retail 

Restaurant  Amenity  Roof Terrace 
Lease 

 Roof Terrace No-
Lease  Parking 

Hotel Block
Ground Floor

Retail 5,600                      
Restaurant 3,800                      
Hotel Lobby/Lounge 3,200                      
Hotel BOH 3,500                      
CIR 1,900                      

Total Area of Level 2 18,000                         -                           -                           8,600                      5,600                      3,800                      -                           -                           -                           -                           
Level 2

Guestroom 1 PRES. SUITE 612                          
Guestroom 2 PRM KING 612                          
Guestroom 3 STD KING 612                          
Guestroom 4 PRM KING 612                          
Guestroom 5 STD KING 612                          
Guestroom 6 PRM KING 612                          
Guestroom 7 STD KING 612                          
Guestroom 8 PRM KING 612                          
Guestroom 9 STD KING 612                          
Guestroom 10 PRM QUEEN 612                          
Guestroom 11 STD KING 612                          
Guestroom 12 PRM QUEEN 612                          
Guestroom 13 STD KING 612                          
Hotel BOH 1 BD SUITE 290                          
Hotel Amenity PRM KING 600                          
CIR STUDIO SUITE 1,660                      

Total Area of Level 3 10,500                         7,950                      1,950                      -                           -                           -                           600                          -                           -                           -                           
Roof Level

Terrace 9,600                           4,800                      4,800                      
Total Area (Sq.ft) 38,100                         7,950                      1,950                      8,600                      5,600                      3,800                      600                          4,800                      4,800                      -                           

Other
Number of Hotel Rooms 13                                 
Retail Shell 5,600                           
Retail Restaurant 3,800                           
Basement Rest -                                
Roof Terrace Lease 4,800                           
Roof Terrace No-Lease 4,800                           
Total Parking Spaces -                                

Site Area (SF) 18,188                         
Gross Building Square Feet 38,100                         
FAR (Above Grade) 2.09                              
Hotel Gross Square Feet 38,100                         
Hotel Net Square Feet 22,150                         
Hotel Efficiency Ratio 58.1%

GROSS SF
 Area (Sq.ft) 
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Financial Model
Hugh Development
News Register/Wild Haven Hotel

Assumptions TRUE
General Assumptions Units

No. of months in a year Months 12
No. of days in a Year Days 365
No.of months in Quarter Months 3                              
No. of days in a Month Days 30                           
Choice of Accounting year end Date 30-Apr-23

x Revenue Assumptions Units
Year 1 2 3 4 5 6
Days Open Days 365                          365                          365                          365                          365                          365                          
Percentage of Occupancy % 70.4% 74.6% 76.8% 78.2% 78.2% 78.2%
Average Daily Rate USD 900 400.00                    434.56                    456.72                    473.85                    491.62                    510.05                    
Average Daily Rate YOY Appreciation % 0.00% 8.64% 5.10% 3.75% 3.75% 3.75%
RevPAR USD 282                          324                          351                          371                          384                          399                          
Number of Rooms Number 13                            13                            13                            13                            13                            13                            
# of Rooms Sold Number 3,340                      3,540                      3,644                      3,711                      3,711                      3,711                      
# of Rooms Available Number 4,745                      4,745                      4,745                      4,745                      4,745                      4,745                      
Fixed Expense Growth % 0% 3% 3% 3% 3% 3%
Total # of Rooms Sold Number 3,340                      3,540                      3,644                      3,711                      3,711                      3,711                      
Total # of Rooms Available Number 4,745                      4,745                      4,745                      4,745                      4,745                      4,745                      
Food & Beverages % 85.00                      87.65                      87.65                      87.65                      90.18                      92.89                      
Miscellaneous USD 22.00                      22.66                      23.34                      24.04                      24.76                      25.50                      
Miscellaneous Income Growth Rate % 0% 3% 3% 3% 3% 3%
Departmental Expense
Rooms as a % of rooms revenue 23%
Full amenity hotel as a % of full amenity hotel revenue 23%
Food & Bev. as a % of food & beverages revenue 70% 70.0% 70.0% 70.0% 70.0% 70.0% 70.0%
Variable Expense
Credit Card Commission as a % of total revenue 2.8%
Information and Technology % 100,000       3.0% 100,000                 103,000                 106,090                 109,273                 112,551                 115,927                 
Administrative & General % 225,000       3.0% 225,000                 231,750                 238,703                 245,864                 253,239                 260,837                 
Sales & Marketing as a % of rooms revenue 4.00%
Building & Maintenance as a % of rooms revenue 2.15%
Utilities as a % of rooms revenue 2.15%
Fixed Expense
Management Fee as a % of total departmental revenue 3.00%
Property Tax USD 414,625                414,625                 424,991                 435,615                 446,506                 457,668                 469,110                 
Property Insurance USD 400                         5,200                      75,000                    77,250                    79,568                    81,955                    84,413                    

Reserve for Replacement and building as a % of total departmental revenue 2.50%

Project Cost
Acquisition
Site Area (SF) SF 18,188                   
Purchase Price USD 3,475,000             

Land Assumptions Purchase Price SF
Lot 1 (3rd St) USD 1,087,500             6,100                      
Lot 2 (3rd St) USD 1,087,500             6,100                      
Lot 3 (3rd St) USD -                          -                           
Lot 4 (4th St) USD 1,300,000             5,988                      

Hard Costs
Direct Cost/Site Work, Construction Costs, General Conditions 300                11,430,000          
Subterranean Parking Garage -                 -                          
Rooftop 250,000                
Retail TI Allowance 75                  1,065,000             
Owner's Contingency 8.0% 914,400                

Soft Costs:
Hotel FF&E 280,000                
Owner's Art & Sculpture 250,000                
Acoustical 14,500                   
OS&E 69,429                   
Admin 25,000                   
Arborist 15,500                   
Architectural 6.0% 685,800                
Bookkeeping 30,000                   
Building Envelope 30,000                   
City Design/Land Use Review & Legal 55,000                   
City Flatwork Bond 13,500                   
Civil Engineer 29,225                   
Construction Testing 15,500                   
Pre-opening Allowance 208,571                
Initial Franchise Fee 25,000                   
Cost Review (Lender's Review) 7,000                     
Traveling, Meals & Entertainment 27,200                   
Financial Model 50,000                   
Geotechincal 30,000                   
Government Fees (SDC & Permit) 6,200            80,600                   
Insurance/Builder's Risk 100,000                
Insurance/General Liability 100,000                
Interior/Exterior Design 198,000                
Landscape Engineer 29,150                   
Legal 125,000                
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Market Study Consultant 20,500                   
Marketing 300,000                
MEP Design 60,000                   
Other Consultants 75,000                   
Pre-Development 30,000                   
Property Taxes 35,000                   
Structural Engineer 225,000                
Survey 30,000                   
Traffic Engineer 15,500                   
Environmental Work and Consultants 500,000                
Traffic Study Consultant 9,500                     
Utility Connections Cost 100,000                
Hotel Operator Start-up & Development Design Consultation 150,000                
Owner's Contingency 5.0% 202,224                

Finance Costs:
AD&C Loan Closing Costs 200,000                
AD&C Loan Fee 595,216                595,216                 -                           
AD&C Loan Interest Reserve 803,962                803,962                 -                           
Loan Broker Fee (Misc) 324,933                324,933                 -                           

-                           
Financing Assumptions
Construction Loan
Hard Costs, Soft Costs, Interest Reserve and Land Cost USD 24,994,838
LTC % 65.0% 65%
Loan Amount USD 16,246,645
Loan Start Date Date 1-Apr-23
Loan Tenure Months 36.00                     
Loan End Date Date 30-Sep-24
Interest Rate % 7.50%
Closing Costs USD 75,000                   
Loan Fee as a % of Loan amount 3%
Loan Interest Reserve as a % of Loan amount 7.50%
Loan Broker Fee as a % of Loan amount 2.00%

Refinancing Loan
Market value at Refinancing USD 8,293,618
LTV % 65%
Loan Amount USD 5,390,851
Loan Start Date Date 1-Mar-26 2026
Loan Tenure Years 4                              
Loan End Date Date 30-Apr-30
Interest Rate % 5.5%
Closing Costs USD 125,000
Loan Fee as a % of Loan amount 2%
Loan Broker Fee as a % of Loan amount 0.00%
Cap Rate % 7.00%

Commercial Assumptions

Growth Rate % 3%
Retail Shell

Ground Flr Retail NNN Lease USD per SF 30 40
Ground floor Retail SF 5600
Ground Flr Retail Expense % 0%

Retail Restaurant
Ground flr Rest/Bar NNN Lease USD per SF 30 40
Ground floor Rest/bar SF 3800
Ground Flr Rest/bar Retail Expense % 0%

Roof Terrace Lease
Roof top Rest NNN Lease USD per SF 20 30
Rooftop Rest SF 4,800                     
Roof top Rest Expense % 0%

Sale Assumptions
Cap Rate % 6.9%
Market Value at Sale USD 10,943,786          
NOI at Sale USD 755,121                
Sale Date Date 30-Apr-30 2030
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Financial Model
Hugh Development
News Register/Wild Haven Hotel

Report TRUE
Financial Year (FY__) FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032
Period (Year) No 1 2 3 4 5 6 7 8 9 10
Start of year 1-May-22 1-May-23 1-May-24 1-May-25 1-May-26 1-May-27 1-May-28 1-May-29 1-May-30 1-May-31
End of year 30-Apr-23 30-Apr-24 30-Apr-25 30-Apr-26 30-Apr-27 30-Apr-28 30-Apr-29 30-Apr-30 30-Apr-31 30-Apr-32

Income Statement
Departmental Revenue
Rooms USD -                        -                        779,445              1,538,242           1,664,370           1,758,262           1,824,197           1,892,604           -                        -                        
Food & Bev. USD -                        -                        165,632              310,261              319,411              325,233              334,621              344,660              -                        -                        
Miscellaneous Income USD -                        -                        42,869                 80,211                 85,054                 89,203                 91,879                 94,635                 -                        -                        
Total Departmental Revenue USD -                        -                        987,947              1,928,714           2,068,835           2,172,698           2,250,696           2,331,899           -                        -                        
Departmental Expense
Rooms USD -                        -                        (179,272)             (353,796)             (382,805)             (404,400)             (419,565)             (435,299)             -                        -                        
Food & Bev. USD -                        -                        (67,633)               (217,183)             (223,587)             (227,663)             (234,235)             (241,262)             -                        -                        
Total Departmental Expense -                        -                        (246,906)             (570,978)             (606,393)             (632,063)             (653,800)             (676,561)             -                        -                        
Variable Expenses
Credit Card Commission USD -                        -                        (33,882)               (64,919)               (69,170)               (72,416)               (74,947)               (77,578)               -                        -                        
Information and Technology USD -                        -                        (58,333)               (103,000)             (106,090)             (109,273)             (112,551)             (115,927)             -                        -                        
Administrative & General USD -                        -                        (131,250)             (231,750)             (238,703)             (245,864)             (253,239)             (260,837)             -                        -                        
Sales & Marketing USD -                        -                        (39,518)               (77,149)               (82,753)               (86,908)               (90,028)               (93,276)               -                        -                        
Building & Maintenance USD -                        -                        (16,758)               (33,072)               (35,784)               (37,803)               (39,220)               (40,691)               -                        -                        
Utilities USD -                        -                        (16,758)               (33,072)               (35,784)               (37,803)               (39,220)               (40,691)               -                        -                        
Total Variable Expenses -                        -                        (296,500)             (542,962)             (568,284)             (590,065)             (609,206)             (629,000)             -                        -                        
Fixed Expenses
Management Fee USD -                        -                        (29,638)               (57,861)               (62,065)               (65,181)               (67,521)               (69,957)               -                        -                        
Property Tax USD -                        -                        (241,865)             (424,991)             (435,615)             (446,506)             (457,668)             (469,110)             -                        -                        
Property Insurance USD -                        -                        (3,033)                  (75,000)               (77,250)               (79,568)               (81,955)               (84,413)               -                        -                        
Total Fixed Expenses USD -                        -                        (286,437)             (575,837)             (597,276)             (616,406)             (633,782)             (651,680)             -                        -                        
Net Operating Income USD -                        -                        158,105              238,937              296,882              334,163              353,909              374,657              -                        -                        
Reserve for replacement and building USD -                        -                        (24,699)               (48,218)               (51,721)               (54,317)               (56,267)               (58,297)               -                        -                        
Net Profit USD -                        -                        133,406              190,719              245,161              279,845              297,641              316,360              -                        -                        
Retail Shell USD -                        -                        98,728                 173,260              178,457              183,811              189,325              195,005              -                        -                        
Retail Restaurant USD -                        -                        66,994                 117,569              121,096              124,729              128,471              132,325              -                        -                        
Roof Terrace Lease USD -                        -                        56,416                 99,005                 101,976              105,035              108,186              111,431              -                        -                        
Total Net Income USD -                        -                        355,544              580,553              646,690              693,420              723,623              755,121              -                        -                        

Profit Margin 0% 0% 14% 10% 12% 13% 13% 14% 0% 0%
Expenses Margin 0% 0% 86% 90% 88% 87% 87% 86% 0% 0%

Balance Sheet
Non Current Assets
Investment Property USD 7,947,678           18,712,281        24,692,593        24,925,410        24,925,410        24,925,410        24,925,410        -                        -                        -                        

Total Non Current Assets USD 7,947,678           18,712,281        24,692,593        24,925,410        24,925,410        24,925,410        24,925,410        -                             -                             -                             

Current Assets
Cash and cash equivalents USD 800,516              83,914                 (53,001)               (10,501,616)       (10,268,737)       (9,990,891)         (9,683,360)         (3,671,801)         (3,671,801)         (3,671,801)         
Total Current Assets USD 800,516              83,914                 (53,001)               (10,501,616)       (10,268,737)       (9,990,891)         (9,683,360)         (3,671,801)         (3,671,801)         (3,671,801)         

Total Assets USD 8,748,193           18,796,195        24,639,592        14,423,794        14,656,672        14,934,519        15,242,050        (3,671,801)         (3,671,801)         (3,671,801)         

Non Current Liabilities
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Construction Loan USD -                        10,048,002        16,246,645        -                        -                        -                        -                        -                        -                        -                        
Refinancing Loan USD -                        -                        -                        5,390,851           5,390,851           5,390,851           5,390,851           -                        -                        -                        

Total Non Current Liabilities USD -                        10,048,002        16,246,645        5,390,851           5,390,851           5,390,851           5,390,851           -                             -                             -                             

Total Liabilities USD -                        10,048,002        16,246,645        5,390,851           5,390,851           5,390,851           5,390,851           -                             -                             -                             

Net Assets USD 8,748,193           8,748,193           8,392,947           9,032,943           9,265,821           9,543,667           9,851,198           (3,671,801)         (3,671,801)         (3,671,801)         

Shareholders Equity
Share capital USD 8,748,193           8,748,193           8,748,193           8,748,193           8,748,193           8,748,193           8,748,193           8,748,193           8,748,193           8,748,193           
Retained Earnings USD -                        -                        (355,246)             284,749              517,628              795,474              1,103,005           (12,419,994)       (12,419,994)       (12,419,994)       
Total Equity USD 8,748,193           8,748,193           8,392,947           9,032,943           9,265,821           9,543,667           9,851,198           (3,671,801)         (3,671,801)         (3,671,801)         

Balance sheet difference TRUE -                        -                        -                        -                        -                        -                             -                             -                             -                             -                             
-                        

Cash Flow Statement
Cash Flow from Operating Activites
Profit before Tax (PBT) USD -                        -                        355,544              580,553              646,690              693,420              723,623              755,121              -                        -                        
Adjustments

Interest Payment - Construction Loan USD -                        -                        (710,791)             (1,116,957)         -                        -                        -                        -                        -                        -                        
Interest Payment - Refinancing Loan USD -                        -                        -                        (49,416)               (296,497)             (296,497)             (296,497)             (296,497)             -                        -                        
Net Cash Flow from Operating activities USD -                        -                        (355,246)             (585,820)             350,193              396,923              427,126              458,624              -                             -                             

-36% -30% 17% 18% 19% 20%
Cash Flow from financing Activities
Share Capital Injection USD 8,748,193           -                        -                        -                        -                        -                        -                        -                        -                        -                        
Distributions USD -                        -                        -                        1,225,815           (117,315)             (119,077)             (119,595)             -                        -                        -                        
Construction Loan USD -                        10,048,002        6,198,643           -                        -                        -                        -                        -                        -                        -                        
Construction Loan Repayment USD -                        -                        -                        (16,246,645)       -                        -                        -                        -                        -                        -                        
Refinancing Loan USD -                        -                        -                        5,390,851           -                        -                        -                        -                        -                        -                        
Refinancing Loan Repayment USD -                        -                        -                        -                        -                        -                        -                        (5,390,851)         -                        -                        
Net Cash Flow from Financing Activities USD 8,748,193           10,048,002        6,198,643           (9,629,978)         (117,315)             (119,077)             (119,595)             (5,390,851)         -                             -                             

Cash Flow from Investing Activities
Project Cost USD (7,947,678)         (10,764,604)       (5,980,311)         (232,817)             -                        -                        -                        -                        -                        -                        
Sale of Hotel USD -                        -                        -                        -                        -                        -                        -                        10,943,786        -                        -                        
Net Cash Flow from Investing Activities USD (7,947,678)         (10,764,604)       (5,980,311)         (232,817)             -                        -                        -                        10,943,786        -                        -                        

Net changes in cash and cash equivalents during the year USD 800,516              (716,602)             (136,914)             (10,448,615)       232,878              277,846              307,531              6,011,559           -                             -                             
Opening cash and cash equivalents USD -                        800,516              83,914                 (53,001)               (10,501,616)       (10,268,737)       (9,990,891)         (9,683,360)         (3,671,801)         (3,671,801)         
End of Concession Period USD
Closing cash and cash equivalents USD 800,516              83,914                 (53,001)               (10,501,616)       (10,268,737)       (9,990,891)         (9,683,360)         (3,671,801)         (3,671,801)         (3,671,801)         

EXHIBIT 6 - Page 8 of 15



Document Classification: KPMG Confidential

Financial Model
Hugh Development
News Register/Wild Haven Hotel

Valuation TRUE
Financial Year (FY__) FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030
Period (Month) No 1 2 3 4 5 6 7 8
Start of Month 1-May-22 1-May-23 1-May-24 1-May-25 1-May-26 1-May-27 1-May-28 1-May-29
End of Month 30-Apr-23 30-Apr-24 30-Apr-25 30-Apr-26 30-Apr-27 30-Apr-28 30-Apr-29 30-Apr-30

Unlevered IRR % -9.1%
Levered IRR % 0.0%
GP IRR % -2.9%
LP IRR % -2.9%

Free cash flow to the Firms
Cashflow from Operations USD -                           -                           (355,246)                (585,820)                350,193                 396,923                 427,126                 458,624                 

Interest Expense USD -                           -                           710,791                 1,166,373              296,497                 296,497                 296,497                 296,497                 
Tax shield on interest USD -                           -                           -                           -                           -                           -                           -                           -                           
Capex USD (7,947,678)            (10,764,604)          (5,980,311)            (232,817)                -                           -                           -                           -                           

Free cashflow to firm USD (7,947,678)            (10,764,604)          (5,624,767)            347,736                 646,690                 693,420                 723,623                 755,121                 
Sale of Hotel USD -                           -                           -                           -                           -                           -                           -                           10,943,786.34     
Total FCFF (7,947,677.75)      (10,764,603.66)    (5,624,766.70)      347,736.20           646,689.82           693,420.16           723,623.19           11,698,907.60     

Unlevered IRR -9.1%

Free cash flow to the Equity
Cashflow from Operation USD -                           -                           355,544                 580,553                 646,690                 693,420                 723,623                 755,121                 

Capex USD (7,947,678)            (10,764,604)          (5,980,311)            (232,817)                -                           -                           -                           -                           
Interest Expense USD -                           -                           (710,791)                (1,166,373)            (296,497)                (296,497)                (296,497)                (296,497)                
Capital payment USD -                           -                           -                           (16,246,645)          -                           -                           -                           (5,390,851)            
Loan received USD -                           10,048,002           6,198,643              5,390,851              -                           -                           -                           -                           

Free cashflow to equity USD (7,947,678)            (716,602)                (136,914)                (11,674,430)          350,193                 396,923                 427,126                 (4,932,227)            
Sale 10,943,786           
Total FCFE (7,947,678)            (716,602)                (136,914)                (11,674,430)          350,193                 396,923                 427,126                 6,011,559              

Levered IRR 0.0%
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Financial Model
Hugh Development
News Register/Wild Haven Hotel

Financing Ratios TRUE
Financial Year (FY__) FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030
Period (Month) No 1 2 3 4 5 6 7 8
Start of Month 1-May-22 1-May-23 1-May-24 1-May-25 1-May-26 1-May-27 1-May-28 1-May-29
End of Month 30-Apr-23 30-Apr-24 30-Apr-25 30-Apr-26 30-Apr-27 30-Apr-28 30-Apr-29 30-Apr-30

Financing Ratios
Debt Service Coverage Ratio (DSCR)
NOI -                        -                        380,243              628,771              698,411              747,738              779,891              813,419              
Total Debt service in this period (Interest only) -                        -                        (710,791)             (1,166,373)         (296,497)             (296,497)             (296,497)             (296,497)             

DSCR 1.89                   -                        -                        0.53                      0.54                      2.36                      2.52                      2.63                      2.74                      

Cash on Cash Return
NOI -                        -                        380,243              628,771              698,411              747,738              779,891              813,419              
Debt Service -                        -                        (710,791)             (1,166,373)         (296,497)             (296,497)             (296,497)             (296,497)             
Cash Flow After debt service 199,737           -                        -                        (330,548)             (537,602)             401,914              451,241              483,394              516,922              
Equity Invested 8,748,193        0.0% 0.0% -3.8% -6.1% 4.6% 5.2% 5.5% 5.9%

Cash on Cash Return 3.01%
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Financial Model
Hugh Development
News Register/Wild Haven Hotel

Project Cost TRUE
Financial Year (FY__) FY 2023 FY 2023 FY 2023 FY 2023 FY 2023 FY 2023 FY 2023 FY 2023 FY 2023 FY 2023 FY 2023 FY 2023 FY 2024 FY 2024 FY 2024 FY 2024 FY 2024 FY 2024 FY 2024 FY 2024 FY 2024 FY 2024 FY 2024 FY 2024 FY 2025 FY 2025 FY 2025 FY 2025 FY 2025
Period (Month) No 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29
Start of Month 1-May-22 1-Jun-22 1-Jul-22 1-Aug-22 1-Sep-22 1-Oct-22 1-Nov-22 1-Dec-22 1-Jan-23 1-Feb-23 1-Mar-23 1-Apr-23 1-May-23 1-Jun-23 1-Jul-23 1-Aug-23 1-Sep-23 1-Oct-23 1-Nov-23 1-Dec-23 1-Jan-24 1-Feb-24 1-Mar-24 1-Apr-24 1-May-24 1-Jun-24 1-Jul-24 1-Aug-24 1-Sep-24
End of Month 31-May-22 30-Jun-22 31-Jul-22 31-Aug-22 30-Sep-22 31-Oct-22 30-Nov-22 31-Dec-22 31-Jan-23 28-Feb-23 31-Mar-23 30-Apr-23 31-May-23 30-Jun-23 31-Jul-23 31-Aug-23 30-Sep-23 31-Oct-23 30-Nov-23 31-Dec-23 31-Jan-24 29-Feb-24 31-Mar-24 30-Apr-24 31-May-24 30-Jun-24 31-Jul-24 31-Aug-24 30-Sep-24
Days in period 31 30 31 31 30 31 30 31 31 28 31 30 31 30 31 31 30 31 30 31 31 29 31 30 31 30 31 31 30

Project Cost

Funding Drawdown 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 6% 5% 5% 6% 6% 5% 5% 5% 6% 6% 6% 7% 7% 7% 7% 9%

Funding Need
Land Costs Begin End

Purchase Price 12 12 3,475,000     -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 3,475,000    -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Total Land Costs Per SF 191.06             3,475,000     -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 3,475,000    -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Hard Costs Begin End

Direct Cost/Site Work, Construction Costs, General Conditions12 29 11,430,000   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 635,000       635,000         635,000       635,000       635,000       635,000       635,000       635,000       635,000       635,000       635,000       635,000       635,000       635,000       635,000       635,000       635,000       635,000       
Rooftop 24 29 250,000         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 41,667          41,667          41,667          41,667          41,667          41,667          
Retail TI Allowance 25 29 1,065,000     -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 213,000       213,000       213,000       213,000       213,000       
Owner's Contingency 17 29 8.0% 914,400         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 70,338          70,338          70,338          70,338          70,338          70,338          70,338          70,338          70,338          70,338          70,338          70,338          70,338          

Total Hard Costs Per SF 306.56             13,659,400   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 635,000       635,000         635,000       635,000       635,000       705,338       705,338       705,338       705,338       705,338       705,338       705,338       747,005       960,005       960,005       960,005       960,005       960,005       
Soft Costs Begin End

Hotel FF&E 24 29 280,000         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 46,667          46,667          46,667          46,667          46,667          46,667          
Owner's Art & Sculpture 22 29 250,000         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 31,250          31,250          31,250          31,250          31,250          31,250          31,250          31,250          
Acoustical 8 20 14,500           -                 -                 -                 -                 -                 -                 -                 1,115            1,115            1,115            1,115            1,115            1,115              1,115            1,115            1,115            1,115            1,115            1,115            1,115            -                 -                 -                 -                 -                 -                 -                 -                 -                 
OS&E 0 0 69,429           -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Admin 1 29 25,000           862                862                862                862                862                862                862                862                862                862                862                862                862                  862                862                862                862                862                862                862                862                862                862                862                862                862                862                862                862                
Arborist 8 20 15,500           -                 -                 -                 -                 -                 -                 -                 1,192            1,192            1,192            1,192            1,192            1,192              1,192            1,192            1,192            1,192            1,192            1,192            1,192            -                 -                 -                 -                 -                 -                 -                 -                 -                 
Architectural 1 29 685,800         23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648            23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          23,648          
Bookkeeping 1 29 30,000           1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034              1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            1,034            
Building Envelope 10 24 30,000           -                 -                 -                 -                 -                 -                 -                 -                 -                 2,000            2,000            2,000            2,000              2,000            2,000            2,000            2,000            2,000            2,000            2,000            2,000            2,000            2,000            2,000            -                 -                 -                 -                 -                 
City Design/Land Use Review & Legal 1 12 55,000           4,583            4,583            4,583            4,583            4,583            4,583            4,583            4,583            4,583            4,583            4,583            4,583            -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
City Flatwork Bond 11 11 13,500           -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 13,500          -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Civil Engineer 4 20 29,225           -                 -                 -                 1,719            1,719            1,719            1,719            1,719            1,719            1,719            1,719            1,719            1,719              1,719            1,719            1,719            1,719            1,719            1,719            1,719            -                 -                 -                 -                 -                 -                 -                 -                 -                 
Construction Testing 18 29 15,500           -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 1,292            1,292            1,292            1,292            1,292            1,292            1,292            1,292            1,292            1,292            1,292            1,292            
Pre-opening Allowance 11 18 208,571         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 26,071          26,071          26,071            26,071          26,071          26,071          26,071          26,071          -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Initial Franchise Fee 11 11 25,000           -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 25,000          -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Cost Review (Lender's Review) 10 12 7,000              -                 -                 -                 -                 -                 -                 -                 -                 -                 2,333            2,333            2,333            -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Traveling, Meals & Entertainment 1 29 27,200           938                938                938                938                938                938                938                938                938                938                938                938                938                  938                938                938                938                938                938                938                938                938                938                938                938                938                938                938                938                
Financial Model 1 29 50,000           1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724              1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            1,724            
Geotechincal 2 6 30,000           -                 6,000            6,000            6,000            6,000            6,000            -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Government Fees (SDC & Permit) 12 12 80,600           -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 80,600          -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Insurance/Builder's Risk 12 12 100,000         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 100,000       -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Insurance/General Liability 12 12 100,000         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 100,000       -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Interior/Exterior Design 4 29 198,000         -                 -                 -                 7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615              7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615            7,615            
Landscape Engineer 4 16 29,150           -                 -                 -                 2,242            2,242            2,242            2,242            2,242            2,242            2,242            2,242            2,242            2,242              2,242            2,242            2,242            -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Legal 10 29 125,000         -                 -                 -                 -                 -                 -                 -                 -                 -                 6,250            6,250            6,250            6,250              6,250            6,250            6,250            6,250            6,250            6,250            6,250            6,250            6,250            6,250            6,250            6,250            6,250            6,250            6,250            6,250            
Market Study Consultant 2 8 20,500           -                 2,929            2,929            2,929            2,929            2,929            2,929            2,929            -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Marketing 10 29 300,000         -                 -                 -                 -                 -                 -                 -                 -                 -                 15,000          15,000          15,000          15,000            15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          15,000          
MEP Design 4 12 60,000           -                 -                 -                 6,667            6,667            6,667            6,667            6,667            6,667            6,667            6,667            6,667            -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Other Consultants 1 16 75,000           4,688            4,688            4,688            4,688            4,688            4,688            4,688            4,688            4,688            4,688            4,688            4,688            4,688              4,688            4,688            4,688            -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Pre-Development 1 12 30,000           2,500            2,500            2,500            2,500            2,500            2,500            2,500            2,500            2,500            2,500            2,500            2,500            -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Property Taxes 1 29 35,000           1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207              1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            1,207            
Structural Engineer 5 18 225,000         -                 -                 -                 -                 16,071          16,071          16,071          16,071          16,071          16,071          16,071          16,071          16,071            16,071          16,071          16,071          16,071          16,071          -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Survey 3 3 30,000           -                 -                 30,000          -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Traffic Engineer 3 3 15,500           -                 -                 15,500          -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Environmental Work and Consultants 15 29 500,000         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 33,333          33,333          33,333          33,333          33,333          33,333          33,333          33,333          33,333          33,333          33,333          33,333          33,333          33,333          33,333          
Traffic Study Consultant 10 10 9,500              -                 -                 -                 -                 -                 -                 -                 -                 -                 9,500            -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Utility Connections Cost 14 20 100,000         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   14,286          14,286          14,286          14,286          14,286          14,286          14,286          -                 -                 -                 -                 -                 -                 -                 -                 -                 
Hotel Operator Start-up & Development Design Consultation12 24 150,000         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 11,538          11,538            11,538          11,538          11,538          11,538          11,538          11,538          11,538          11,538          11,538          11,538          11,538          -                 -                 -                 -                 -                 
Owner's Contingency 1 29 202,224         6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973              6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            6,973            

Total Soft Costs Per SF 155.81             5,936,327     106,421       115,349       160,849       133,593       149,664       149,664       143,664       145,972       143,043       178,127       233,198       486,837       190,153         204,439       237,772       237,772       230,843       232,134       189,991       189,991       171,679       202,929       202,929       249,596       236,057       236,057       236,057       236,057       236,057       
Finance Costs

Loan Closing Costs 200,000         
Construction Loan 75,000           -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 75,000          -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Refinancing Loan 125,000         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 

Loan Fee 595,216         
Construction Loan 487,399         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 487,399       -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Refinancing Loan 107,817         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 

Loan Interest Reserve 803,962         
Construction Loan 803,962         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 803,962       -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 

Loan Broker Fee 324,933         
Construction Loan 324,933         -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 324,933       -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 

Total Finance Costs Per SF 50.50               1,924,111     -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 1,691,294    -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
Total Project Cost 24,994,838   106,421       115,349       160,849       133,593       149,664       149,664       143,664       145,972       143,043       178,127       233,198       6,288,131    825,153         839,439       872,772       872,772       936,181       937,473       895,330       895,330       877,017       908,267       908,267       996,601       1,196,062    1,196,062    1,196,062    1,196,062    1,196,062    

Utilization
100% 4% 1% 2% 2% 2% 2% 2% 2% 2% 2% 81% 0%0

Aggregate Funding need 24,994,838   

Debt Utilization
Construction Loan 65.000% 16,246,645   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   1,013,717    866,487       866,487       929,406       930,688       888,871       888,871       870,699       901,708       901,708       989,360       1,187,282    1,187,282    1,187,282    1,187,282    1,449,514    
Refinancing Loan 5,390,851     -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 

Equity Utilization 35.000% 8,748,193     349,928       115,349       160,849       133,593       149,664       149,664       143,664       145,972       143,043       178,127       7,078,338    -                 -                   -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 -                 
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10300 SW Greenburg Rd S. 425, Portland, OR 97223  

www.PacificCrestREA.com  

 

11/2/2022 

To: City of McMinnville Historic Review Committee  

RE: McMinnville Lease Rates, 611 NE 3rd & 609 NE 3rd McMinnville & 619 NE 3rd McMinnville   

Please see the attached Costar Reports for the Yamhill County Submarket, McMinnville specifically, and 3rd Street.  

(Costar is the preeminent source for commercial real estate data and tracks over 135 billion square feet of Commercial Real Estate 
Assets in over 90 markets and certifies more than $1.5 trillion in transactions every year.)  

• Yamhill County as a Sub-Market, Retail and Office rents combined average $17.72 SQFT.  
• McMinnville as a refined geographic sub-sub-Market Retail and Office rents combined average $19.21 SQFT 
• Third Street specifically has a Retail and Office rent combined average $24 SQFT.  
• Pacific Crest REA did the largest of the 3 reporting leases, 2,600 SQFT at $20/SQFT. It is important to note here the 

comparable leases are significantly smaller than the subject proprieties and therefore command higher dollar per 
square foot lease rates than larger properties.  

 

609 NE 3rd McMinnville, O’Dell Building: about 6,000 square feet rentable, owned by Oregon Lithoprint, Inc., fully occupied by 
tenants: 

• November 2019 to May 2021, tenant paid $8,500 monthly rent plus triple-net (taxes, insurance, utilities). 
• Considered above market because space met short-term, emergency need for prosperous financial institution. 
• Lease followed approximately $50,000 of renovation work to the building paid for by the Landlord. (HVAC 

Upgrades and interior Tenant Improvements, no structural improvements)  

August 2021 to current, tenant pays 50% of its total business revenue from shared office space operation. 

• Lease payments for past 6 months have totaled $15,300 – an average of $2,550 monthly.  
• Landlord pays all taxes, insurance, utilities. 
• Considered well below market because of short-term lease availability and few options for finding paid tenant.   

Market rate on this building adjusted from Market Rate based on “as-is” condition and size would be approximately $10/SQFT, 
$60,000 annual, $5000 Monthly. 

 

611 NE 3rd, News-Register Building, about 6,000 square feet rentable, owned by Bladine Family Limited Partnership, fully occupied 
by tenants: 

• Since late 1980s, owned by BFLP and leased to Oregon Lithoprint, Inc. 
• Current lease payments of $1,875 monthly include this building, the Bindery, the warehouse building and the 

parking lot. The rent is far below market because of overlapping, closely-held family ownerships, taking into 
account tenant’s financial challenges.  

Market rate on this building adjusted from Market Rate based on “as-is” condition and size would be approximately $10/SQFT, 
$60,000 annual, $5000 Monthly. 
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10300 SW Greenburg Rd S. 425, Portland, OR 97223  

www.PacificCrestREA.com  

 

619 NE 3rd, Wild Haven Building 

A1 & A2 – rent is $3,250/mo. owner pays utilities. 
C-1 rent is $1,850/mo. with utility reimbursement over the original base cost for that common space.   
C-2 – Vacant (had previously leased @ $575/mo. and owner pay utilities)  
C-3 – rent is $430/mo. and owner pay utilities 
C-4 – rent is $400/mo. and owner pay utilities 
C-5 – rent is $435/mo. and owner pay utilities  
The current owner pays all taxes and insurance and does not get a reimbursement from the tenants.   
Side notes on prices; no increases have been given since 2020 due to COVID struggles.   
 
Assuming 100% Occupancy: $6940 Gross Monthly Income / $83,280 Gross Annual Income  
 

Pro-forma Market Valuation: 16,000 SQFT x $10 = $160,000 +  83,280 = $243,280 annual gross revenue.  The owners did not 
report taxes, insurance, utility costs, but an easy assumption is that a buildings operating costs are 45-55% of the gross revenue. Using 
the lower ratio: $243,280 -45% = $133,804 Net operating income  

At a 6% CAP rate this would result in a Market Value of $2,230,066 

*The Pro-forma Market Valuation excludes any debt service, excludes Tenant improvements, excludes any cost to bring the buildings 

up to current occupancy standards / code compliance, with the addition of these line items the NOI would shrink significantly below 

lender underwiring standards for DCR / Debt Coverage Ratios for income to payments.   

Current Market Valuation: Combined rents across all 3 properties are $11,365 (assuming fully occupied) or $136,380 annual gross. 
The owners did not report taxes, insurance, utility costs, but an easy assumption is that a buildings operating costs are 45-55% of the 
gross revenue.  Using the lower ratio: $243,280 -45% = $75,009 Net operating income  

At a 6% CAP rate this would result in a Market Value of $1,250,150 

*The Current Market Valuation excludes any debt service, excludes Tenant improvements, excludes any cost to bring the buildings up 

to current occupancy standards / code compliance, with the addition of these line items the NOI would shrink significantly below 

lender underwiring standards for DCR / Debt Coverage Ratios for income to payments.   

Regardless of the methodology you use to underwrite, neither scenario, Actual or Proforma, makes economic sense under an “as-is” or 
“as-repaired” metric. None of the Three buildings at this stage of their economic and physical lifecycle are performing at a highest and 
best use, and its cost prohibitive to reposition these as a value-add endeavor. 

 

Philip E Higgins 
Principal Broker | OR & WA 
Pacific Crest Real Estate Advisors 
Commercial Real Estate Brokerage | Advisory Services  
OR Lic # 960900059 / WA Lic # 50197 
Direct: 503-793-9039 | phiggins@PacificCrestREA.com 
809 E 1st Newberg OR 97132 
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Overview
Yamhill County Retail

3.1K 35.9K 1.4% 2.0%
12 Mo Deliveries in SF 12 Mo Net Absorption in SF Vacancy Rate 12 Mo Rent Growth

Vacancies for retail properties in Yamhill County were
under the five-year average during the fourth quarter,
and they tightened a touch in the past year. The rate
also comes in below the region's average. Meanwhile,
retail rents have risen by 2.0% in the past 12 months.

As for the pipeline, development has been relatively

steady over the past few years in Yamhill County, and
that trend has continued in the fourth quarter.

Yamhill County is a very liquid investment market,
characterized by heavy trading, and the market proved to
be yet again this past year. At $187/SF, market pricing is
considerably lower than the region's average pricing.

KEY INDICATORS

Market RentVacancy RateRBACurrent Quarter Availability Rate Net Absorption
SF Deliveries SF Under

Construction

--0Malls - 0 0 0

--0Power Center - 0 0 0

$19.451.4%879,485Neighborhood Center 1.4% 0 0 0

$16.565.0%77,143Strip Center 5.0% 0 0 0

$17.281.3%3,198,617General Retail 1.8% (2,200) 0 13,201

--0Other - 0 0 0

$17.721.4%4,155,245Submarket 1.8% (2,200) 0 13,201

Forecast
Average

Historical
Average12 MonthAnnual Trends Peak When Trough When

1.3%3.2%-0.8%Vacancy Change (YOY) 6.6% 2011 Q2 1.2% 2006 Q2

20,90813,26035.9KNet Absorption SF 102,469 2012 Q2 (100,689) 2011 Q1

21,22215,5423.1KDeliveries SF 81,218 2006 Q4 0 2021 Q1

2.0%1.5%2.0%Rent Growth 4.3% 2019 Q3 -3.3% 2011 Q2

N/A$21.1M$42.8MSales Volume $55.7M 2022 Q2 $2.1M 2009 Q2

10/4/2022
© 2022 CoStar Group - Licensed to Pacific Crest Real Estate Advisors -
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Leasing
Yamhill County Retail

NET ABSORPTION, NET DELIVERIES & VACANCY

VACANCY RATE

10/4/2022
© 2022 CoStar Group - Licensed to Pacific Crest Real Estate Advisors -
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Leasing
Yamhill County Retail

AVAILABILITY RATE

3 STAR MOST ACTIVE BUILDINGS IN SUBMARKET - PAST 12 MONTHS

Property Name/Address Rating GLA Deals Leased SF 12 Mo Vacancy 12 Mo Net Absorp SF

29,000
2180 Pacific Highway W

29,000 2 55.2% 29,000

2,447
2274 SW 2nd St
Hillsdale Plaza -

5,000 1 29.4% 2,447

1,750
2758 NE Highway 99W

3,500 1 10.0% 1,750

1,400
2275 NE 27th St

9,902 1 5.7% 1,400
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Rent
Yamhill County Retail

Prospective tenants in search of relatively affordable
options will find them in the Yamhill County Submarket.
Retail space runs for $17.70/SF triple net on average in
the submarket, a considerable discount to the
Portland metro's $23.00/SF average.

Rents in the submarket grew by a moderate 2.0% year
over year as of 2022Q4, which was about the same as

the annualized average growth rate over the past three
years.

In a somewhat longer-term view, retail rents in Yamhill
County are 30.7% above their 10-year-ago levels. While
undoubtedly a strong result, that does come in a bit
below the corresponding 33.9% metro-wide uptick over
the past decade.

MARKET RENT GROWTH (YOY)
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Rent
Yamhill County Retail

MARKET RENT PER SQUARE FEET
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Construction
Yamhill County Retail

DELIVERIES & DEMOLITIONS

10/4/2022
© 2022 CoStar Group - Licensed to Pacific Crest Real Estate Advisors -

368147 Page 7EXHIBIT 7 - Page 10 of 52



Construction
Yamhill County Retail

14,568 8,940 13,201 0
All-Time Annual Avg. Square Feet Delivered Square Feet Past 8 Qtrs Delivered Square Feet Next 8 Qtrs Proposed Square Feet Next 8 Qtrs

PAST 8 QUARTERS DELIVERIES, UNDER CONSTRUCTION, & PROPOSED

PAST & FUTURE DELIVERIES IN SQUARE FEET
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Construction
Yamhill County Retail

RECENT DELIVERIES

Property Name/Address Rating Bldg SF Stories Start Complete Developer/Owner

Jul 2020
1039 NE Lafayette Ave

3,060 1 Apr 2022
-
Chae J Pak

1

Dec 2020
1260 3rd St

5,880 1 Apr 2021
-
Conrad A & Ethelyn Sproul

2

UNDER CONSTRUCTION

Property Name/Address Rating Bldg SF Stories Start Complete Developer/Owner

Jul 2022
Hwy 99 & Crestview Dr
Crestview Crossing

13,201 1 May 2023
-
Austin Industries LLC

1
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Sales
Yamhill County Retail

Investors have been especially active in the capital
markets in Yamhill County, making it one of the most
heavily traded submarkets in the region over the past
several years. Annual sales volume has averaged $36.8
million over the past five years, including a 12-month
high of $55.7 million over that stretch. The recorded
transaction volume here reached $43.2 million in the past
year. The general retail sector drove that volume.

Market pricing, based on the estimated price movement
of all properties in the submarket, sat at $187/SF during
the fourth quarter of 2022. That market price is largely
unchanged since last year, as values have held steady,
but pricing has some catching up to do to reach the
overall average for the Portland region. The market cap
rate has edged up in the past 12 months to 6.6%, which
is pretty similar to the metro.

SALES VOLUME & MARKET SALE PRICE PER SF
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Sales
Yamhill County Retail

MARKET CAP RATE
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Sales Past 12 Months
Yamhill County Retail

38 4.8% $172 2.7%
Sale Comparables Avg. Cap Rate Avg. Price/SF Avg. Vacancy At Sale

SALE COMPARABLE LOCATIONS

SALE COMPARABLES SUMMARY STATISTICS

Sales Attributes Low Average Median High

Sale Price $125,500 $1,476,472 $975,000 $5,000,000

Price/SF $28 $172 $221 $680

Cap Rate 2.3% 4.8% 5.2% 6.4%

Time Since Sale in Months 0.9 6.9 7.0 11.9

Property Attributes Low Average Median High

Building SF 650 7,625 3,779 39,000

Stories 1 1 1 3

Typical Floor SF 650 7,416 3,453 39,000

Vacancy Rate At Sale 0% 2.7% 0% 100%

Year Built 1918 1970 1980 2017

Star Rating 2.3
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Sales Past 12 Months
Yamhill County Retail

Property Name - Address Rating Yr Built Bldg SF Vacancy Price Price/SF

Property

Sale Date

Sale

Cap Rate

RECENT SIGNIFICANT SALES

-1 Bi-Mart
- 36,080 0% $5,000,000 $139

1595 SW Baker St
10/29/2021 -

-2 1595 SW Baker St
1994 39,000 0% $5,000,000 $12810/25/2021 -

-3 2275 NE 27th St
2004 9,902 0% $4,300,000 $4346/30/2022 5.4%

-4 One Everest Center
1963 31,270 0% $3,423,000 $109

110-122 Everest Rd
3/9/2022 6.4%

-5 1250 NE Lafayette Ave
2006 17,500 0% $2,550,000 $1466/15/2022 -

-6 502 NE 3rd St
- 10,359 0% $2,291,000 $22110/28/2021 -

-7 Bank of America
1990 5,304 0% $1,920,000 $362

1650 NE Highway 99w
3/21/2022 -

-8 101 NW 15th St
2017 4,700 0% $1,726,000 $36712/14/2021 -

-9 2741 NE Highway 99W
- 24,376 0% $1,725,000 $713/22/2022 -

-10 109 SE Highway 99 W
1990 2,500 0% $1,700,000 $68010/26/2021 -

-11 1691 NE Highway 99w
1980 3,274 0% $1,600,000 $4898/11/2022 2.3%

-12 Izzy's Pizza Restaurant
1964 4,742 100% $1,200,000 $253

1290 NE Highway 99w
12/23/2021 -

-13 785 E 3rd St
- 2,539 0% $1,200,000 $47312/15/2021 -

-14 436 SE Baker St
1990 3,518 0% $995,000 $2834/4/2022 -

-15 Former Credit Union Bra…
2000 3,276 0% $975,000 $298

2502 Portland Rd
12/15/2021 -

-16 2214 NE Mcdonald Ln
- 2,500 0% $960,000 $3842/9/2022 -

-17 Meineke
1995 4,511 0% $955,000 $212

2175 NE 27th St
9/6/2022 5.0%

-18 1226 SW Highway 99 W
1960 4,040 0% $787,000 $1953/30/2022 -

-19 325 W Main St
1920 2,200 0% $750,000 $3415/10/2022 -

-20 AutoZone
- 6,116 0% $700,000 $114

101 NW 15th St
12/10/2021 -
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Supply & Demand Trends
Yamhill County Retail

OVERALL SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2026 20,258 0.5% 0.4%17,650 1.14,231,584
2025 20,969 0.5% 0.4%18,455 1.14,211,326
2024 18,917 0.5% 0.4%16,569 1.14,190,357
2023 17,053 0.4% 0.3%12,919 1.34,171,440
2022 2,202 0.1% 1.3%52,354 04,154,387
YTD 3,060 0.1% 1.0%43,612 0.14,155,245
2021 5,880 0.1% 0.9%36,932 0.24,152,185
2020 0 0% -0.6%(24,660) -4,146,305
2019 9,100 0.2% -0.6%(25,875) -4,146,305
2018 47,353 1.2% 1.1%44,064 1.14,137,205
2017 20,536 0.5% 0.2%7,893 2.64,089,852
2016 1,980 0% 2.4%97,762 04,069,316
2015 10,760 0.3% 0%(870) -4,067,336
2014 708 0% 1.3%52,337 04,056,576
2013 5,000 0.1% -0.7%(27,532) -4,055,868
2012 12,479 0.3% 2.3%95,131 0.14,050,868
2011 1,680 0% -1.1%(43,276) -4,038,389
2010 28,547 0.7% -0.8%(33,035) -4,036,709

NEIGHBORHOOD CENTER SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2026 5,553 0.6% 0.5%4,732 1.2897,117
2025 5,731 0.6% 0.6%4,956 1.2891,564
2024 5,201 0.6% 0.4%3,857 1.3885,833
2023 1,363 0.2% 0.1%994 1.4880,632
2022 (216) 0% 6.2%54,364 -879,269
YTD 0 0% 6.2%54,573 0879,485
2021 0 0% -0.8%(6,759) -879,485
2020 0 0% -0.1%(750) -879,485
2019 0 0% -3.1%(27,597) -879,485
2018 0 0% 0.4%3,490 0879,485
2017 0 0% 0%239 0879,485
2016 0 0% 7.4%65,469 0879,485
2015 0 0% -3.1%(27,339) -879,485
2014 1,512 0.2% 0.5%4,059 0.4879,485
2013 0 0% 0.1%780 0877,973
2012 0 0% -0.9%(8,209) -877,973
2011 0 0% -3.6%(31,318) -877,973
2010 0 0% -1.6%(13,779) -877,973
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Supply & Demand Trends
Yamhill County Retail

STRIP CENTER SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2026 534 0.7% 0.4%311 1.778,846
2025 554 0.7% 0.5%414 1.378,312
2024 503 0.7% 0.6%432 1.277,758
2023 129 0.2% 0.4%273 0.577,255
2022 (17) 0% 3.1%2,428 -77,126
YTD 0 0% 3.2%2,447 077,143
2021 0 0% 5.0%3,848 077,143
2020 0 0% -3.7%(2,892) -77,143
2019 0 0% -7.0%(5,397) -77,143
2018 0 0% 1.8%1,359 077,143
2017 0 0% -1.8%(1,365) -77,143
2016 0 0% 1.9%1,474 077,143
2015 0 0% 4.9%3,748 077,143
2014 0 0% 6.3%4,870 077,143
2013 5,000 6.9% 8.0%6,192 0.877,143
2012 0 0% 1.8%1,266 072,143
2011 0 0% 5.0%3,582 072,143
2010 0 0% -10.1%(7,310) -72,143

GENERAL RETAIL SUPPLY & DEMAND

Net AbsorptionInventory

% of Inv Construction RatioSF SF Growth % Growth SFYear

2026 14,171 0.4% 0.4%12,607 1.13,255,621
2025 14,684 0.5% 0.4%13,085 1.13,241,450
2024 13,213 0.4% 0.4%12,280 1.13,226,766
2023 15,561 0.5% 0.4%11,652 1.33,213,553
2022 2,435 0.1% -0.1%(4,438) -3,197,992
YTD 3,060 0.1% -0.4%(13,408) -3,198,617
2021 5,880 0.2% 1.2%39,843 0.13,195,557
2020 0 0% -0.7%(21,018) -3,189,677
2019 9,100 0.3% 0.2%7,119 1.33,189,677
2018 47,353 1.5% 1.2%39,215 1.23,180,577
2017 20,536 0.7% 0.3%9,019 2.33,133,224
2016 1,980 0.1% 1.0%30,819 0.13,112,688
2015 10,760 0.3% 0.7%22,721 0.53,110,708
2014 (804) 0% 1.4%43,408 -3,099,948
2013 0 0% -1.1%(34,504) -3,100,752
2012 12,479 0.4% 3.3%102,074 0.13,100,752
2011 1,680 0.1% -0.5%(15,540) -3,088,273
2010 28,547 0.9% -0.4%(11,946) -3,086,593
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Rent & Vacancy
Yamhill County Retail

OVERALL RENT & VACANCY

Market Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2026 134 1.2% 11.5%$19.40 56,306 1.3% 0%
2025 133 1.5% 10.2%$19.17 54,783 1.3% 0%
2024 131 2.3% 8.6%$18.88 53,382 1.3% 0%
2023 128 3.3% 6.2%$18.46 52,061 1.2% 0.1%
2022 124 2.7% 2.7%$17.87 47,541 1.1% -1.2%
YTD 123 2.0% 1.9%$17.72 57,133 1.4% -1.0%
2021 121 0.6% 0%$17.39 97,685 2.4% -0.8%
2020 120 1.8% -0.6%$17.30 128,737 3.1% 0.6%
2019 118 4.0% -2.4%$16.98 104,077 2.5% 0.8%
2018 113 4.0% -6.1%$16.33 69,102 1.7% -0.1%
2017 109 2.3% -9.7%$15.71 71,813 1.8% 0.3%
2016 106 3.6% -11.7%$15.36 59,170 1.5% -2.4%
2015 103 3.0% -14.8%$14.82 154,952 3.8% 0.3%
2014 100 3.7% -17.3%$14.39 143,322 3.5% -1.3%
2013 96 1.7% -20.3%$13.87 194,951 4.8% 0.8%
2012 94 2.0% -21.6%$13.63 162,419 4.0% -2.1%
2011 93 -2.5% -23.1%$13.37 245,071 6.1% 1.1%
2010 95 -2.5% -21.2%$13.71 200,115 5.0% 1.5%

NEIGHBORHOOD CENTER RENT & VACANCY

Market Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2026 131 1.1% 12.7%$21.26 15,127 1.7% 0.1%
2025 129 1.5% 11.5%$21.02 14,371 1.6% 0.1%
2024 127 2.2% 9.8%$20.71 13,659 1.5% 0.1%
2023 124 3.3% 7.4%$20.26 12,377 1.4% 0%
2022 120 4.0% 4.0%$19.60 11,999 1.4% -6.2%
YTD 119 3.0% 3.1%$19.45 12,005 1.4% -6.2%
2021 116 0.5% 0%$18.86 66,578 7.6% 0.8%
2020 115 1.9% -0.5%$18.76 59,819 6.8% 0.1%
2019 113 4.8% -2.3%$18.42 59,069 6.7% 3.1%
2018 108 3.2% -6.8%$17.58 31,472 3.6% -0.4%
2017 105 1.8% -9.7%$17.03 34,962 4.0% 0%
2016 103 3.7% -11.3%$16.72 35,201 4.0% -7.4%
2015 99 2.8% -14.5%$16.12 100,670 11.4% 3.1%
2014 96 3.3% -16.9%$15.67 73,331 8.3% -0.3%
2013 93 0.6% -19.5%$15.17 75,878 8.6% -0.1%
2012 93 0.8% -20.0%$15.09 76,658 8.7% 0.9%
2011 92 -3.2% -20.6%$14.97 68,449 7.8% 3.6%
2010 95 -3.1% -18.0%$15.46 37,131 4.2% 1.6%
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Rent & Vacancy
Yamhill County Retail

STRIP CENTER RENT & VACANCY

Market Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2026 111 0.8% 10.8%$17.83 4,079 5.2% 0.2%
2025 110 1.1% 9.9%$17.69 3,881 5.0% 0.1%
2024 109 1.9% 8.7%$17.48 3,766 4.8% 0%
2023 107 3.0% 6.7%$17.16 3,718 4.8% -0.2%
2022 104 3.6% 3.6%$16.66 3,863 5.0% -3.2%
YTD 103 3.4% 2.9%$16.56 3,860 5.0% -3.2%
2021 100 1.1% 0%$16.09 6,307 8.2% -5.0%
2020 99 1.8% -1.1%$15.92 10,155 13.2% 3.7%
2019 97 -0.4% -2.8%$15.64 7,263 9.4% 7.0%
2018 98 1.7% -2.4%$15.70 1,866 2.4% -1.8%
2017 96 4.5% -4.0%$15.44 3,225 4.2% 1.8%
2016 92 1.4% -8.2%$14.77 1,860 2.4% -1.9%
2015 91 2.9% -9.5%$14.56 3,334 4.3% -4.9%
2014 88 3.4% -12.1%$14.14 7,082 9.2% -6.3%
2013 85 1.2% -15.0%$13.68 11,952 15.5% -2.7%
2012 84 -2.2% -16.0%$13.51 13,144 18.2% -1.8%
2011 86 -2.9% -14.2%$13.81 14,410 20.0% -5.0%
2010 89 -6.3% -11.6%$14.22 17,992 24.9% 10.1%

GENERAL RETAIL RENT & VACANCY

Market Rent

Per SF Index % Growth Vs Hist PeakYear

Vacancy

SF Percent Ppts Chg

2026 136 1.2% 11.2%$18.92 37,100 1.1% 0%
2025 135 1.6% 9.9%$18.70 36,531 1.1% 0%
2024 133 2.3% 8.2%$18.42 35,957 1.1% 0%
2023 130 3.4% 5.8%$18.01 35,966 1.1% 0.1%
2022 126 2.3% 2.3%$17.42 31,679 1.0% 0.2%
YTD 124 1.6% 1.5%$17.28 41,268 1.3% 0.5%
2021 123 0.6% 0%$17.02 24,800 0.8% -1.1%
2020 122 1.8% -0.6%$16.93 58,763 1.8% 0.7%
2019 120 3.9% -2.4%$16.62 37,745 1.2% 0.1%
2018 115 4.2% -6.0%$16 35,764 1.1% 0.1%
2017 111 2.4% -9.8%$15.35 33,626 1.1% 0.4%
2016 108 3.6% -11.9%$15 22,109 0.7% -0.9%
2015 104 3.1% -15.0%$14.47 50,948 1.6% -0.4%
2014 101 3.9% -17.5%$14.04 62,909 2.0% -1.4%
2013 97 2.1% -20.6%$13.52 107,121 3.5% 1.1%
2012 95 2.5% -22.2%$13.24 72,617 2.3% -2.9%
2011 93 -2.2% -24.1%$12.92 162,212 5.3% 0.6%
2010 95 -2.2% -22.4%$13.21 144,992 4.7% 1.3%
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Sale Trends
Yamhill County Retail

OVERALL SALES

Completed Transactions (1)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2026 -- - -- 183- $203.01 6.7%
2025 -- - -- 181- $201 6.7%
2024 -- - -- 179- $198.50 6.6%
2023 -- - -- 174- $193.50 6.6%
2022 -- - -- 169- $187.44 6.6%
YTD $22.1M26 4.2% $161.43$1,228,403 1684.8% $186.50 6.6%
2021 $48.3M40 5.7% $238.19$1,558,150 1696.6% $187.28 6.5%
2020 $43.2M28 6.1% $215$2,700,775 1676.4% $185.96 6.5%
2019 $32.4M18 4.2% $234.31$2,941,250 159- $176.67 6.7%
2018 $37.4M28 10.5% $97.13$1,780,156 1486.4% $165 6.8%
2017 $13.6M26 4.2% $128.79$850,734 1446.3% $159.86 6.9%
2016 $21.2M30 5.4% $101.05$816,089 1366.3% $151.16 7.0%
2015 $26.7M32 4.6% $171.88$1,028,288 1306.7% $144.05 7.1%
2014 $14.7M28 4.7% $127.17$665,968 1197.7% $132.70 7.4%
2013 $26.1M18 6.4% $105.05$1,741,409 1076.8% $118.83 7.8%
2012 $9.1M12 2.0% $114.19$830,318 1056.6% $117 7.9%
2011 $5.1M6 1.1% $122.31$1,014,200 967.5% $106.84 8.3%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.

NEIGHBORHOOD CENTER SALES

Completed Transactions (1)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2026 -- - -- 175- $195.52 6.6%
2025 -- - -- 173- $193.67 6.5%
2024 -- - -- 171- $191.34 6.5%
2023 -- - -- 167- $186.60 6.5%
2022 -- - -- 161- $180.80 6.5%
YTD $5M2 3.9% $145.41$2,511,500 1614.4% $179.96 6.5%
2021 -- - -- 165- $184.37 6.3%
2020 $14.2M1 6.4% $250.98$14,150,000 1715.5% $190.92 6.1%
2019 $13.2M1 6.4% $233.77$13,180,000 161- $180.82 6.3%
2018 $23.7M5 35.3% $86.16$7,907,955 152- $169.76 6.5%
2017 $2.7M4 4.8% $871.41$2,692,647 1475.4% $165.15 6.6%
2016 $6.3M6 4.7% $151.37$1,047,500 135- $151.13 6.8%
2015 -- - -- 128- $142.91 6.9%
2014 $3.6M4 9.8% $91.12$1,196,667 117- $130.91 7.3%
2013 $2M1 0.4% $640.78$1,980,000 1066.9% $118.77 7.6%
2012 -- - -- 105- $117.19 7.6%
2011 $1.8M1 0.4% $569.58$1,760,000 967.5% $107.18 8.0%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.
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Sale Trends
Yamhill County Retail

STRIP CENTER SALES

Completed Transactions (1)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2026 -- - -- 190- $257.69 6.9%
2025 -- - -- 189- $255.77 6.9%
2024 -- - -- 187- $253.23 6.9%
2023 -- - -- 183- $247.45 6.9%
2022 -- - -- 177- $240.24 6.8%
YTD -- - -- 177- $239.36 6.8%
2021 -- - -- 171- $231.67 6.8%
2020 -- - -- 166- $224.22 6.8%
2019 $500K1 12.2% $52.98$500,000 158- $213.50 7.0%
2018 $1.7M1 7.4% $292.62$1,670,000 152- $205.17 7.1%
2017 -- - -- 144- $195.47 7.2%
2016 -- - -- 136- $184.44 7.3%
2015 $1.8M1 10.1% $224.94$1,750,000 1296.5% $175.21 7.4%
2014 $3.7M3 20.8% $230.13$1,232,667 122- $164.60 7.8%
2013 $2.2M1 5.3% $535.97$2,205,000 105- $142.02 8.4%
2012 -- - -- 100- $135.32 8.6%
2011 -- - -- 91- $123.31 9.0%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.

GENERAL RETAIL SALES

Completed Transactions (1)

Turnover Avg Price/SFDeals VolumeYear

Market Pricing Trends (2)

Avg Price Price IndexAvg Cap Rate Price/SF Cap Rate

2026 -- - -- 185- $203.75 6.7%
2025 -- - -- 183- $201.69 6.7%
2024 -- - -- 181- $199.14 6.7%
2023 -- - -- 176- $194.10 6.7%
2022 -- - -- 170- $187.99 6.7%
YTD $17.1M24 4.4% $166.83$1,068,016 1705.2% $187.03 6.6%
2021 $48.3M40 7.4% $238.19$1,558,150 1706.6% $187.01 6.5%
2020 $29.1M27 6.1% $200.98$1,937,493 1676.8% $183.68 6.5%
2019 $18.7M16 3.4% $258.41$2,074,861 158- $174.65 6.7%
2018 $12M22 3.8% $115.49$705,259 1486.4% $162.73 6.9%
2017 $10.9M22 4.1% $106.42$727,940 1437.2% $157.56 6.9%
2016 $14.9M24 5.7% $88.64$746,666 1366.3% $150.37 7.0%
2015 $25M31 5.8% $169.09$999,419 1306.8% $143.61 7.2%
2014 $7.4M21 2.8% $123.26$460,206 1207.7% $132.42 7.5%
2013 $21.9M16 8.1% $90.85$1,687,396 1076.7% $118.29 7.9%
2012 $9.1M12 2.6% $114.19$830,318 1066.6% $116.51 7.9%
2011 $3.3M5 1.3% $86.29$827,750 96- $106.35 8.4%

(1) Completed transaction data is based on actual arms-length sales transactions and levels are dependent on the mix of what happened to sell in the period.
(2) Market price trends data is based on the estimated price movement of all properties in the market, informed by actual transactions that have occurred.
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Lease Comps Summary
Lease Comps Report

24 $19.21 $11.34 17
Deals Asking Rent Per SF Starting Rent Per SF Avg. Months On Market

LEASE COMPARABLES

SUMMARY STATISTICS

Rent Deals Low Average Median High

Asking Rent Per SF
Starting Rent Per SF
Effective Rent Per SF
Asking Rent Discount
TI Allowance
Months Free Rent

20
3
2
2
-
-

$11.52
$10.62
$21.00
0.0%

-
-

$19.21
$11.34
$27.19
0.7%

-
-

$19.65
$14.64
$24.48
0.4%

-
-

0.8%
-
-

$28.00
$21.00
$27.96

Lease Attributes Deals Low Average Median High

Months on Market
Deal Size
Lease Deal in Months
Floor Number

24
24
12
24

1
140
12.0

BSMT

17
2,980
34.0

GRND

6
1,483
30.0

1 1

188
22,075
120.0
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Lease Comps Summary
Lease Comps Report

Property Name - Address Rating SF Leased Floor Sign Date Rent Rent Type

Lease

Type

Rents

-1 2077 NE Or-99w Hwy
2,550 1st 9/1/2022 $18.00/nnn AskingNew

-2 Hillsdale Plaza -
2,447 1st 8/30/2022 $18.00/mg Asking

2274 SW 2nd St
New

-3 203 NE 8th St
1,566 1st 8/25/2022 $16.56/mg AskingNew

-4 1900 N 99 Hwy
168 1st 6/17/2022 $21.00 EffectiveNew

-5 2180 Pacific Highway W
22,075 1st 4/20/2022 - -New

-5 2180 Pacific Highway W
6,925 1st 4/20/2022 - -New

-6 2275 NE 27th St
1,400 1st 4/18/2022 $28.00/nnn AskingNew

-4 1900 N 99 Hwy
821 1st 3/31/2022 $18.00/mg AskingNew

-4 1900 N 99 Hwy
406 1st 3/20/2022 $18.00/mg AskingNew

-7 Stark Building
5,396 1st 1/31/2022 $19.80/nnn Asking

401-421 NE Evans St
New

-8 2758 NE Highway 99W
1,750 1st 12/22/2021 $24.00/nnn AskingNew

-9 Vintage Place- Building A
8,500 1st 8/31/2021 $10.62/nnn Starting

865-911 NE Highway 99W
Renewal

-10 Hillsdale Plaza - Bldg 3
1,598 1st 8/2/2021 $15.00/mg Asking

2290 SW 2nd St
New

-6 2275 NE 27th St
3,500 1st 7/5/2021 $24.00/nnn AskingNew

-11 McMinnville Market Center
1,400 1st 5/12/2021 $21.00/nnn Asking

615-697 SW Keck Dr
New

-12 906 NE 11th St
1,350 1st 5/9/2021 $11.52/mg AskingNew

-4 1900 N 99 Hwy
140 1st 3/24/2021 $21.00/mg AskingNew

-13 802-826 SE 1st St
2,700 1st 3/15/2021 $14.40/mg AskingNew

-4 1900 N 99 Hwy
477 1st 2/1/2021 $21.00/mg AskingNew

-14 2490 NE Highway 99W
1,350 1st 12/15/2020 - -New

-15 620 NE 3rd St
2,600 1st 12/10/2020 $20.40/mg AskingNew

-
1900 N 99 Hwy

371 BSMT,1 11/9/2020 $21.00/mg AskingNew
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Lease Comps Summary
Lease Comps Report

Property Name - Address Rating SF Leased Floor Sign Date Rent Rent Type

Lease

Type

Rents

-4 1900 N 99 Hwy
371 BSMT,1 11/9/2020 $21.00/mg AskingNew

-16 645 NE 3rd St
700 1st 11/2/2020 $24.00/nnn AskingNew

-17 232 NE 3rd St
1,350 1st 10/8/2020 $27.96/nnn EffectiveNew
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Lease Comps Details
Lease Comps Report

1 2077 NE Or-99w Hwy
Mcminnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $18.00/NNN

PROPERTY EXPENSES
Taxes: $1.59/SF (2021)

LEASE
SF Leased: 2,550 SF
Sign Date: Sep 2022
Space Use: Office
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: Oct 2022
Expiration Date: Oct 2025
Lease Term: 3 Years

TIME VACANT
Date Vacated: Jul 2022
Date Occupied: Oct 2022
Months Vacant: 2 Months

TIME ON MARKET
Date On Market: Jul 2022
Date Off Market: Sep 2022
Months on Market: 2 Months

PROPERTY
Rentable Area: 2,713 SF
Stories: 1
Floor Size: 2,713 SF
Vacancy at Lease: 94.0%
Land Acres: 0.23

Property Type: Office
Status: Built 1980
Tenancy: Single
Class: C
Parking: 20 Reserved Spaces…

MARKET AT LEASE

Vacancy Rates 2022 Q3 YOY

0.1%

1.1%

94.0%Current Building 94.0%

Submarket 1-2 Star

Market Overall 12.3%

4.5%

Same Store Asking Rent/SF 2022 Q3 YOY

0.0%

2.1%

0.2%Current Building $21.02

Submarket 1-2 Star

Market Overall $28.99

$20.34

Submarket Leasing Activity 2022 Q3 YOY

-5.0

31.3%12 Mo. Leased SF 16,627

Months On Market 2.8
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Lease Comps Details
Lease Comps Report

2 2274 SW 2nd St - Hillsdale Plaza -
Mcminnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $18.00/MG

PROPERTY EXPENSES
Taxes: $8.66/SF (2021)

LEASE
SF Leased: 2,447 SF
Sign Date: Aug 2022
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor
Suite: A, B

LEASE TERM
Start Date: Sep 2022

TIME VACANT
Date Vacated: Nov 2019
Date Occupied: Sep 2022
Months Vacant: 34 Months

TIME ON MARKET
Date On Market: Oct 2019
Date Off Market: Aug 2022
Months on Market: 35 Months

PROPERTY
Rentable Area: 5,000 SF
Stories: 1
Floor Size: 5,000 SF
Ceiling Height: 9'
Vacancy at Lease: 0.0%
Land Acres: 5.00

Property Type: Retail
Status: Built Jun 2009
Tenancy: Multi
Class: B
Construction: Wood Frame
Parking: 40 Surface Spaces a…

MARKET AT LEASE

Vacancy Rates 2022 Q3 YOY

-0.9%

-0.5%

-48.9%Current Building 0.0%

Submarket 2-4 Star

Market Overall 3.5%

1.4%

Same Store Asking Rent/SF 2022 Q3 YOY

2.1%

2.5%

3.8%Current Building $22.23

Submarket 2-4 Star

Market Overall $23.42

$17.75

Submarket Leasing Activity 2022 Q3 YOY

-5.7

54.6%12 Mo. Leased SF 52,314

Months On Market 5.2
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Lease Comps Details
Lease Comps Report

3 203 NE 8th St
Mcminnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $16.56/MG

LEASE
SF Leased: 1,566 SF
Sign Date: Aug 2022
Space Use: Office
Lease Type: Direct
Floor: 1st Floor
Suite: 203

LEASE TERM
Start Date: Sep 2022
Expiration Date: Sep 2025
Lease Term: 3 Years

TIME VACANT
Date Vacated: Jul 2022
Date Occupied: Sep 2022
Months Vacant: 2 Months

TIME ON MARKET
Date On Market: Jul 2022
Date Off Market: Aug 2022
Months on Market: 2 Months

PROPERTY
Rentable Area: 1,566 SF
Stories: 1
Floor Size: 1,566 SF
Vacancy at Lease: 0.0%
Land Acres: 0.14

Property Type: Office
Status: Built 1957
Tenancy: Single
Class: -
Parking: 8 Reserved Spaces…

MARKET AT LEASE

Vacancy Rates 2022 Q3 YOY

0.1%

1.1%

0.0%Current Building 0.0%

Submarket 1-2 Star

Market Overall 12.3%

4.5%

Same Store Asking Rent/SF 2022 Q3 YOY

0.0%

2.1%

-0.1%Current Building $18.29

Submarket 1-2 Star

Market Overall $28.99

$20.34

Submarket Leasing Activity 2022 Q3 YOY

-5.0

31.3%12 Mo. Leased SF 16,627

Months On Market 2.8
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Lease Comps Details
Lease Comps Report

4 1900 N 99 Hwy
Mcminnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $21.00
Starting Rent: $21.00
Effective Rent: $21.00

CONCESSIONS AND BUILDOUT
Asking Discount: 0.00%
Space Condition: Average

PROPERTY EXPENSES
Taxes: $0.47/SF (2021)

LEASE
SF Leased: 168 SF
Sign Date: Jun 2022
Space Use: Office
Lease Type: Direct
Floor: 1st Floor
Suite: D

LEASE TERM
Start Date: Jul 2022
Expiration Date: Jul 2023
Lease Term: 1 Year

TIME VACANT
Date Vacated: Mar 2022
Date Occupied: Jul 2022
Months Vacant: 3 Months

TIME ON MARKET
Date On Market: Mar 2022
Date Off Market: Jun 2022
Months on Market: 3 Months

PROPERTY
Rentable Area: 13,287 SF
Stories: 3
Floor Size: 4,429 SF
Vacancy at Lease: 1.3%
Land Acres: 0.58

Property Type: Office
Status: Built 1969
Tenancy: Multi
Class: C
Construction: Wood Frame
Parking: 10 Surface Spaces a…

MARKET AT LEASE

Vacancy Rates 2022 Q2 YOY

-0.2%

1.3%

-2.6%Current Building 1.3%

Submarket 1-3 Star

Market Overall 12.2%

2.7%

Same Store Asking Rent/SF 2022 Q2 YOY

2.6%

2.2%

-0.8%Current Building $18.20

Submarket 1-3 Star

Market Overall $28.84

$22.71

Submarket Leasing Activity 2022 Q2 YOY

5.8

57.4%12 Mo. Leased SF 17,809

Months On Market 11.2

10/4/2022
© 2022 CoStar Group - Licensed to Pacific Crest Real Estate Advisors -

368147

Page 7EXHIBIT 7 - Page 29 of 52

http://gateway.costar.com/Gateway/Redir/RedirectToProduct.aspx?productId=PPW&redirUrl=%2Fredir%2Fdefault.aspx%3Feid%3D6360361%26ProductMode%3DProperty%26SelectedTab%3Dlease%26external%3D1


Lease Comps Details
Lease Comps Report

5 2180 Pacific Highway W
Mcminnville, OR 97128 - Yamhill County Submarket

TENANT
Tenant Name: HomeGoods
Industry: Retailer
NAICS: All Other Home Furnishings Retailers - 449129

PROPERTY EXPENSES
Taxes: $1.48/SF (2021)

LEASE
SF Leased: 22,075 SF
Sign Date: Apr 2022
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor
Suite: lrg

LEASE TERM
Start Date: Jul 2022
Expiration Date: Jul 2032
Lease Term: 10 Years

TIME VACANT
Date Vacated: Dec 2020
Date Occupied: Jul 2022
Months Vacant: 19 Months

TIME ON MARKET
Date On Market: Dec 2020
Date Off Market: Apr 2022
Months on Market: 17 Months

PROPERTY
Rentable Area: 29,000 SF
Stories: 1
Floor Size: 29,000 SF
Vacancy at Lease: 76.1%
Land Acres: 3.65

Property Type: Retail
Status: Built 1984
Tenancy: Single
Class: B
Construction: Masonry
Parking: 964 free Surface Sp…

MARKET AT LEASE

Vacancy Rates 2022 Q2 YOY

-1.0%

-0.7%

-23.9%Current Building 76.1%

Submarket 2-4 Star

Market Overall 3.6%

1.8%

Same Store Asking Rent/SF 2022 Q2 YOY

1.5%

2.6%

2.7%Current Building $16.83

Submarket 2-4 Star

Market Overall $23.43

$17.72

Submarket Leasing Activity 2022 Q2 YOY

7.4

4.5%12 Mo. Leased SF 30,730

Months On Market 18.3

10/4/2022
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Lease Comps Details
Lease Comps Report

5 2180 Pacific Highway W
Mcminnville, OR 97128 - Yamhill County Submarket

TENANT
Tenant Name: Ulta Beauty
Industry: Retailer
NAICS: Cosmetics, Beauty Supplies, and Perfume Retailers - 456120

PROPERTY EXPENSES
Taxes: $1.48/SF (2021)

LEASE
SF Leased: 6,925 SF
Sign Date: Apr 2022
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor
Suite: sm

LEASE TERM
Start Date: Jun 2022

TIME VACANT
Date Vacated: Dec 2020
Date Occupied: Jun 2022
Months Vacant: 18 Months

TIME ON MARKET
Date On Market: Dec 2020
Date Off Market: Apr 2022
Months on Market: 17 Months

PROPERTY
Rentable Area: 29,000 SF
Stories: 1
Floor Size: 29,000 SF
Vacancy at Lease: 76.1%
Land Acres: 3.65

Property Type: Retail
Status: Built 1984
Tenancy: Single
Class: B
Construction: Masonry
Parking: 964 free Surface Sp…

MARKET AT LEASE

Vacancy Rates 2022 Q2 YOY

-1.0%

-0.7%

-23.9%Current Building 76.1%

Submarket 2-4 Star

Market Overall 3.6%

1.8%

Same Store Asking Rent/SF 2022 Q2 YOY

1.5%

2.6%

2.7%Current Building $16.83

Submarket 2-4 Star

Market Overall $23.43

$17.72

Submarket Leasing Activity 2022 Q2 YOY

7.4

4.5%12 Mo. Leased SF 30,730

Months On Market 18.3

10/4/2022
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Lease Comps Details
Lease Comps Report

6 2275 NE 27th St
McMinnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $28.00/NNN

CONCESSIONS AND BUILDOUT
Buildout Status: Shell Space
Space Condition: Average

PROPERTY EXPENSES
Taxes: $3.22/SF (2021)

LEASE
SF Leased: 1,400 SF
Sign Date: Apr 2022
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: May 2022
Expiration Date: May 2027
Lease Term: 5 Years

TIME VACANT
Date Vacated: Jul 2021
Date Occupied: May 2022
Months Vacant: 10 Months

TIME ON MARKET
Date On Market: Jul 2021
Date Off Market: Apr 2022
Months on Market: 10 Months

PROPERTY
Rentable Area: 9,902 SF
Stories: 1
Floor Size: 9,902 SF
Vacancy at Lease: 0.0%
Land Acres: 0.87

Property Type: Retail
Status: Built 2004
Tenancy: Multi
Class: B
Construction: Masonry
Parking: 45 free Surface Spa…

MARKET AT LEASE

Vacancy Rates 2022 Q2 YOY

-1.0%

-0.7%

-49.5%Current Building 0.0%

Submarket 2-4 Star

Market Overall 3.6%

1.8%

Same Store Asking Rent/SF 2022 Q2 YOY

1.5%

2.6%

2.2%Current Building $24.81

Submarket 2-4 Star

Market Overall $23.43

$17.72

Submarket Leasing Activity 2022 Q2 YOY

7.4

4.5%12 Mo. Leased SF 30,730

Months On Market 18.3

10/4/2022
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Lease Comps Details
Lease Comps Report

4 1900 N 99 Hwy
Mcminnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $18.00/MG

CONCESSIONS AND BUILDOUT
Space Condition: Average

PROPERTY EXPENSES
Taxes: $0.47/SF (2021)

LEASE
SF Leased: 821 SF
Sign Date: Mar 2022
Space Use: Office
Lease Type: Direct
Floor: 1st Floor
Suite: A

LEASE TERM
Start Date: May 2022
Expiration Date: May 2024
Lease Term: 2 Years

TIME VACANT
Date Vacated: Mar 2022
Date Occupied: May 2022
Months Vacant: 1 Month

TIME ON MARKET
Date On Market: Mar 2022
Date Off Market: Apr 2022
Months on Market: 1 Months

PROPERTY
Rentable Area: 13,287 SF
Stories: 3
Floor Size: 4,429 SF
Vacancy at Lease: 10.5%
Land Acres: 0.58

Property Type: Office
Status: Built 1969
Tenancy: Multi
Class: C
Construction: Wood Frame
Parking: 10 Surface Spaces a…

MARKET AT LEASE

Vacancy Rates 2022 Q1 YOY

0.0%

1.6%

5.6%Current Building 10.5%

Submarket 1-3 Star

Market Overall 11.9%

2.8%

Same Store Asking Rent/SF 2022 Q1 YOY

3.8%

2.6%

-1.5%Current Building $18.19

Submarket 1-3 Star

Market Overall $28.68

$22.61

Submarket Leasing Activity 2022 Q1 YOY

7.6

22.6%12 Mo. Leased SF 8,800

Months On Market 13.8

10/4/2022
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Lease Comps Details
Lease Comps Report

4 1900 N 99 Hwy
Mcminnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $18.00/MG

PROPERTY EXPENSES
Taxes: $0.47/SF (2021)

LEASE
SF Leased: 406 SF
Sign Date: Mar 2022
Space Use: Office/Retail
Lease Type: Direct
Floor: 1st Floor
Suite: G

LEASE TERM
Start Date: Apr 2022
Expiration Date: Mar 2023
Lease Term: 1 Year

TIME VACANT
Date Vacated: Oct 2021
Date Occupied: Apr 2022
Months Vacant: 6 Months

TIME ON MARKET
Date On Market: Sep 2021
Date Off Market: Mar 2022
Months on Market: 6 Months

PROPERTY
Rentable Area: 13,287 SF
Stories: 3
Floor Size: 4,429 SF
Vacancy at Lease: 10.5%
Land Acres: 0.58

Property Type: Office
Status: Built 1969
Tenancy: Multi
Class: C
Construction: Wood Frame
Parking: 10 Surface Spaces a…

MARKET AT LEASE

Vacancy Rates 2022 Q1 YOY

0.0%

1.6%

5.6%Current Building 10.5%

Submarket 1-3 Star

Market Overall 11.9%

2.8%

Same Store Asking Rent/SF 2022 Q1 YOY

3.8%

2.6%

-1.5%Current Building $18.19

Submarket 1-3 Star

Market Overall $28.68

$22.61

Submarket Leasing Activity 2022 Q1 YOY

7.6

22.6%12 Mo. Leased SF 8,800

Months On Market 13.8

10/4/2022
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Lease Comps Details
Lease Comps Report

7 401-421 NE Evans St - Stark Building
Mcminnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $19.80/NNN

CONCESSIONS AND BUILDOUT
Buildout: Standard Office
Buildout Status: Full Build-Out
Space Condition: Excellent

PROPERTY EXPENSES
Taxes: $1.61/SF (2021)

LEASE
SF Leased: 5,396 SF
Sign Date: Jan 2022
Space Use: Office/Retail
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: Jan 2022

TIME VACANT
Date Vacated: Aug 2021
Date Occupied: Jan 2022
Months Vacant: 5 Months

TIME ON MARKET
Date On Market: Aug 2021
Date Off Market: Jan 2022
Months on Market: 6 Months

PROPERTY
Rentable Area: 5,396 SF
Stories: 1
Floor Size: 5,396 SF
Vacancy at Lease: 0.0%
Land Acres: 0.14

Property Type: Office
Status: Built 1930
Tenancy: Multi
Class: C
Construction: Masonry
Parking: 14 Surface Spaces a…

MARKET AT LEASE

Vacancy Rates 2022 Q1 YOY

0.0%

1.6%

0.0%Current Building 0.0%

Submarket 1-3 Star

Market Overall 11.9%

2.8%

Same Store Asking Rent/SF 2022 Q1 YOY

3.8%

2.6%

2.1%Current Building $22.03

Submarket 1-3 Star

Market Overall $28.68

$22.61

Submarket Leasing Activity 2022 Q1 YOY

7.6

22.6%12 Mo. Leased SF 8,800

Months On Market 13.8

10/4/2022
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Lease Comps Details
Lease Comps Report

8 2758 NE Highway 99W
McMinnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $24.00/NNN

CONCESSIONS AND BUILDOUT
Buildout Status: Partial Build-Out

LEASE
SF Leased: 1,750 SF
Sign Date: Dec 2021
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: Jan 2022

TIME VACANT
Date Vacated: Jul 2021
Date Occupied: Jan 2022
Months Vacant: 6 Months

TIME ON MARKET
Date On Market: Jul 2021
Date Off Market: Dec 2021
Months on Market: 6 Months

PROPERTY
Rentable Area: 3,500 SF
Stories: 1
Floor Size: 3,500 SF
Vacancy at Lease: 50.0%
Land Acres: 0.65

Property Type: Retail
Status: Built Aug 2005
Tenancy: Multi
Class: B

MARKET AT LEASE

Vacancy Rates 2021 Q4 YOY

-0.8%

-0.1%

50.0%Current Building 50.0%

Submarket 2-4 Star

Market Overall 4.0%

2.5%

Same Store Asking Rent/SF 2021 Q4 YOY

0.5%

1.7%

1.0%Current Building $24.01

Submarket 2-4 Star

Market Overall $23.02

$17.41

Submarket Leasing Activity 2021 Q4 YOY

3.1

-8.1%12 Mo. Leased SF 47,891

Months On Market 14.0

10/4/2022
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Lease Comps Details
Lease Comps Report

9 865-911 NE Highway 99W - Vintage Place- Building A
McMinnville, OR 97128 - Yamhill County Submarket

TENANT
Tenant Name: Aaron's
Industry: Retailer
NAICS: Electronics and Appliance Retailers - 449210

RENTS
Starting Rent: $10.62/NNN

CONCESSIONS AND BUILDOUT
Buildout Status: Shell Space

PROPERTY EXPENSES
Taxes: $1.95/SF (2021)

LEASE
SF Leased: 8,500 SF
Sign Date: Aug 2021
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor
Suite: J

LEASE TERM
Start Date: Aug 2021

TIME ON MARKET
Date On Market: Jan 2006
Date Off Market: Mar 2007
Months on Market: 188 Months

PROPERTY
Rentable Area: 28,475 SF
Stories: 1
Floor Size: 28,475 SF
Vacancy at Lease: 14.8%
Land Acres: 2.43

Property Type: Retail
Status: Built 2006
Tenancy: Multi
Class: B
Construction: Reinforced Concrete
Parking: 161 free Surface Sp…

MARKET AT LEASE

Vacancy Rates 2021 Q3 YOY

-0.5%

0.1%

-19.3%Current Building 14.8%

Submarket 2-4 Star

Market Overall 3.9%

2.3%

Same Store Asking Rent/SF 2021 Q3 YOY

0.6%

1.2%

5.4%Current Building $15.92

Submarket 2-4 Star

Market Overall $22.84

$17.39

Submarket Leasing Activity 2021 Q3 YOY

2.8

-45.8%12 Mo. Leased SF 33,847

Months On Market 11.0

10/4/2022
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Lease Comps Details
Lease Comps Report

10 2290 SW 2nd St - Hillsdale Plaza - Bldg 3
McMinnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $15.00/MG

LEASE
SF Leased: 1,598 SF
Sign Date: Aug 2021
Space Use: Office/Medical
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: Sep 2021

TIME VACANT
Date Vacated: Sep 2020
Date Occupied: Sep 2021
Months Vacant: 11 Months

TIME ON MARKET
Date On Market: Sep 2020
Date Off Market: Aug 2021
Months on Market: 11 Months

PROPERTY
Rentable Area: 5,000 SF
Stories: 1
Floor Size: 5,000 SF
Vacancy at Lease: 0.0%

Property Type: Retail
Status: Built 2006
Tenancy: Multi
Class: B

MARKET AT LEASE

Vacancy Rates 2021 Q3 YOY

-0.5%

0.1%

-32.0%Current Building 0.0%

Submarket 2-4 Star

Market Overall 3.9%

2.3%

Same Store Asking Rent/SF 2021 Q3 YOY

0.6%

1.2%

-0.4%Current Building $13.69

Submarket 2-4 Star

Market Overall $22.84

$17.39

Submarket Leasing Activity 2021 Q3 YOY

2.8

-45.8%12 Mo. Leased SF 33,847

Months On Market 11.0

10/4/2022
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Lease Comps Details
Lease Comps Report

6 2275 NE 27th St
McMinnville, OR 97128 - Yamhill County Submarket

TENANT
Tenant Name: Gentle Dental
Industry: Health Care and Social Assistance
NAICS: Offices of Dentists - 621210

RENTS
Asking Rent: $24.00/NNN

PROPERTY EXPENSES
Taxes: $3.22/SF (2021)

LEASE
SF Leased: 3,500 SF
Sign Date: Jul 2021
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: Aug 2021

TIME VACANT
Date Vacated: Nov 2019
Date Occupied: Aug 2021
Months Vacant: 21 Months

TIME ON MARKET
Date On Market: Nov 2019
Date Off Market: Jul 2021
Months on Market: 20 Months

PROPERTY
Rentable Area: 9,902 SF
Stories: 1
Floor Size: 9,902 SF
Vacancy at Lease: 14.1%
Land Acres: 0.87

Property Type: Retail
Status: Built 2004
Tenancy: Multi
Class: B
Construction: Masonry
Parking: 45 free Surface Spa…

MARKET AT LEASE

Vacancy Rates 2021 Q3 YOY

-0.5%

0.1%

-35.3%Current Building 14.1%

Submarket 2-4 Star

Market Overall 3.9%

2.3%

Same Store Asking Rent/SF 2021 Q3 YOY

0.6%

1.2%

1.5%Current Building $24.53

Submarket 2-4 Star

Market Overall $22.84

$17.39

Submarket Leasing Activity 2021 Q3 YOY

2.8

-45.8%12 Mo. Leased SF 33,847

Months On Market 11.0

10/4/2022
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Lease Comps Details
Lease Comps Report

11 615-697 SW Keck Dr - McMinnville Market Center
Mcminnville, OR 97128 - Yamhill County Submarket

TENANT
Tenant Name: Domino’s
Industry: Accommodation and Food Services
NAICS: Fast Food Restaurants - 722513

RENTS
Asking Rent: $21.00/NNN

PROPERTY EXPENSES
Taxes: $0.51/SF (2021)

LEASE
SF Leased: 1,400 SF
Sign Date: May 2021
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: Jun 2021

TIME VACANT
Date Vacated: Oct 2020
Date Occupied: Jun 2021
Months Vacant: 8 Months

TIME ON MARKET
Date On Market: Oct 2020
Date Off Market: May 2021
Months on Market: 8 Months

PROPERTY
Rentable Area: 74,313 SF
Stories: 1
Floor Size: 74,313 SF
Vacancy at Lease: 1.9%
Land Acres: 6.82

Property Type: Retail
Status: Built 2004
Tenancy: Multi
Class: B
Construction: Reinforced Concrete
Parking: 200 free Surface Sp…

MARKET AT LEASE

Vacancy Rates 2021 Q2 YOY

0.5%

0.8%

1.9%Current Building 1.9%

Submarket 2-4 Star

Market Overall 4.3%

2.8%

Same Store Asking Rent/SF 2021 Q2 YOY

1.7%

2.2%

2.1%Current Building $26.38

Submarket 2-4 Star

Market Overall $22.83

$17.46

Submarket Leasing Activity 2021 Q2 YOY

3.1

-78.9%12 Mo. Leased SF 29,406

Months On Market 10.8

10/4/2022
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Lease Comps Details
Lease Comps Report

12 906 NE 11th St
McMinnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $11.52/MG

CONCESSIONS AND BUILDOUT
Space Condition: Excellent

PROPERTY EXPENSES
Taxes: $4.65/SF (2021)

LEASE
SF Leased: 1,350 SF
Sign Date: May 2021
Space Use: Office
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: Jun 2021

TIME VACANT
Date Vacated: Mar 2020
Date Occupied: Jun 2021
Months Vacant: 15 Months

TIME ON MARKET
Date On Market: Feb 2020
Date Off Market: May 2021
Months on Market: 16 Months

PROPERTY
Rentable Area: 1,350 SF
Stories: 1
Floor Size: 1,350 SF
Vacancy at Lease: 0.0%
Land Acres: 0.67

Property Type: Office
Status: Built 2008
Tenancy: -
Class: B

MARKET AT LEASE

Vacancy Rates 2021 Q2 YOY

0.3%

3.2%

-
100.0%

Current Building 0.0%

Submarket 2-4 Star

Market Overall 10.9%

2.7%

Same Store Asking Rent/SF 2021 Q2 YOY

0.9%

0.4%

0.1%Current Building $19.18

Submarket 2-4 Star

Market Overall $28.22

$22.22

Submarket Leasing Activity 2021 Q2 YOY

-0.4

262.4%12 Mo. Leased SF 23,336

Months On Market 5.4

10/4/2022
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Lease Comps Details
Lease Comps Report

4 1900 N 99 Hwy
Mcminnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $21.00/MG

PROPERTY EXPENSES
Taxes: $0.47/SF (2021)

LEASE
SF Leased: 140 SF
Sign Date: Mar 2021
Space Use: Office
Lease Type: Direct
Floor: 1st Floor
Suite: C-2

LEASE TERM
Start Date: Apr 2021
Expiration Date: Mar 2022
Lease Term: 1 Year

TIME VACANT
Date Vacated: Oct 2020
Date Occupied: Apr 2021
Months Vacant: 5 Months

TIME ON MARKET
Date On Market: Oct 2020
Date Off Market: Mar 2021
Months on Market: 6 Months

PROPERTY
Rentable Area: 13,287 SF
Stories: 3
Floor Size: 4,429 SF
Vacancy at Lease: 4.9%
Land Acres: 0.58

Property Type: Office
Status: Built 1969
Tenancy: Multi
Class: C
Construction: Wood Frame
Parking: 10 Surface Spaces a…

MARKET AT LEASE

Vacancy Rates 2021 Q1 YOY

0.1%

2.8%

4.9%Current Building 4.9%

Submarket 1-3 Star

Market Overall 10.3%

2.8%

Same Store Asking Rent/SF 2021 Q1 YOY

-0.7%

-0.3%

2.5%Current Building $18.46

Submarket 1-3 Star

Market Overall $27.97

$21.78

Submarket Leasing Activity 2021 Q1 YOY

0.8

512.2%12 Mo. Leased SF 22,038

Months On Market 6.2

10/4/2022
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Lease Comps Details
Lease Comps Report

13 802-826 SE 1st St
McMinnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $12.00-$14.40/MG

PROPERTY EXPENSES
Taxes: $0.73/SF (2021)

LEASE
SF Leased: 2,700 SF
Sign Date: Mar 2021
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor
Suite: 812, 824

LEASE TERM
Start Date: Apr 2021
Expiration Date: Apr 2024
Lease Term: 3 Years

TIME VACANT
Date Vacated: Feb 2020
Date Occupied: Apr 2021
Months Vacant: 14 Months

TIME ON MARKET
Date On Market: Feb 2020
Date Off Market: Mar 2021
Months on Market: 13 Months

PROPERTY
Rentable Area: 18,500 SF
Stories: 1
Floor Size: 18,500 SF
Ceiling Height: 16'
Vacancy at Lease: 14.6%
Land Acres: 1.12

Property Type: Retail
Status: Built 2008
Tenancy: Multi
Class: B
Construction: Masonry
Parking: 36 Surface Spaces a…

MARKET AT LEASE

Vacancy Rates 2021 Q1 YOY

0.8%

0.8%

-9.2%Current Building 14.6%

Submarket 1-3 Star

Market Overall 4.2%

2.9%

Same Store Asking Rent/SF 2021 Q1 YOY

1.9%

2.2%

2.3%Current Building $16.26

Submarket 1-3 Star

Market Overall $22.76

$17.33

Submarket Leasing Activity 2021 Q1 YOY

0.9

-80.4%12 Mo. Leased SF 31,669

Months On Market 9.2

10/4/2022
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Lease Comps Details
Lease Comps Report

4 1900 N 99 Hwy
Mcminnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $21.00/MG

CONCESSIONS AND BUILDOUT
Space Condition: Average

PROPERTY EXPENSES
Taxes: $0.47/SF (2021)

LEASE
SF Leased: 477 SF
Sign Date: Feb 2021
Space Use: Office
Lease Type: Direct
Floor: 1st Floor
Suite: B-2

LEASE TERM
Start Date: Feb 2021
Expiration Date: Jan 2022
Lease Term: 1 Year

TIME VACANT
Date Vacated: Aug 2020
Date Occupied: Feb 2021
Months Vacant: 5 Months

TIME ON MARKET
Date On Market: Aug 2020
Date Off Market: Feb 2021
Months on Market: 6 Months

PROPERTY
Rentable Area: 13,287 SF
Stories: 3
Floor Size: 4,429 SF
Vacancy at Lease: 4.9%
Land Acres: 0.58

Property Type: Office
Status: Built 1969
Tenancy: Multi
Class: C
Construction: Wood Frame
Parking: 10 Surface Spaces a…

MARKET AT LEASE

Vacancy Rates 2021 Q1 YOY

0.1%

2.8%

4.9%Current Building 4.9%

Submarket 1-3 Star

Market Overall 10.3%

2.8%

Same Store Asking Rent/SF 2021 Q1 YOY

-0.7%

-0.3%

2.5%Current Building $18.46

Submarket 1-3 Star

Market Overall $27.97

$21.78

Submarket Leasing Activity 2021 Q1 YOY

0.8

512.2%12 Mo. Leased SF 22,038

Months On Market 6.2

10/4/2022
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Lease Comps Details
Lease Comps Report

14 2490 NE Highway 99W
McMinnville, OR 97128 - Yamhill County Submarket

TENANT
Tenant Name: Verizon
Industry: Information
NAICS: Wireless Telecommunications Carriers (except Satellite) - 517112

PROPERTY EXPENSES
Taxes: $1.53/SF (2021)

LEASE
SF Leased: 1,350 SF
Sign Date: Dec 2020
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: Jan 2021

TIME VACANT
Date Occupied: Jan 2021

TIME ON MARKET
Date On Market: Mar 2018
Date Off Market: Dec 2020
Months on Market: 34 Months

PROPERTY
Rentable Area: 56,379 SF
Stories: 1
Floor Size: 56,379 SF
Vacancy at Lease: 0.0%
Land Acres: 5.10

Property Type: Retail
Status: Built 1998
Tenancy: Single
Class: B
Parking: Ratio of 10.00/1,000…

MARKET AT LEASE

Vacancy Rates 2020 Q4 YOY

0.6%

0.9%

-42.8%Current Building 0.0%

Submarket 2-4 Star

Market Overall 4.0%

3.3%

Same Store Asking Rent/SF 2020 Q4 YOY

1.8%

2.3%

2.0%Current Building $16.15

Submarket 2-4 Star

Market Overall $22.64

$17.31

Submarket Leasing Activity 2020 Q4 YOY

-0.7

-63.4%12 Mo. Leased SF 52,108

Months On Market 10.9

10/4/2022
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Lease Comps Details
Lease Comps Report

15 620 NE 3rd St
Mcminnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $20.40/MG

CONCESSIONS AND BUILDOUT
Buildout: Professional Services
Buildout Status: Partial Build-Out
Space Condition: Excellent

PROPERTY EXPENSES
Taxes: $1.50/SF (2021)

LEASE
SF Leased: 2,600 SF
Sign Date: Dec 2020
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: Jan 2021

TIME VACANT
Date Vacated: May 2020
Date Occupied: Jan 2021
Months Vacant: 7 Months

TIME ON MARKET
Date On Market: May 2020
Date Off Market: Dec 2020
Months on Market: 7 Months

PROPERTY
Rentable Area: 5,500 SF
Stories: 1
Floor Size: 5,500 SF
Vacancy at Lease: 47.3%
Land Acres: 0.13

Property Type: Retail
Status: Built 1940
Tenancy: Multi
Class: C
Construction: Masonry
Parking: Ratio of 0.00/1,000 SF

MARKET AT LEASE

Vacancy Rates 2020 Q4 YOY

0.6%

0.9%

47.3%Current Building 47.3%

Submarket 1-3 Star

Market Overall 4.0%

3.0%

Same Store Asking Rent/SF 2020 Q4 YOY

1.9%

2.3%

3.2%Current Building $17.98

Submarket 1-3 Star

Market Overall $22.64

$17.24

Submarket Leasing Activity 2020 Q4 YOY

-0.7

-63.4%12 Mo. Leased SF 52,108

Months On Market 10.9

10/4/2022
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Lease Comps Details
Lease Comps Report

4 1900 N 99 Hwy
Mcminnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $18.00-$21.00/MG

CONCESSIONS AND BUILDOUT
Space Condition: Average

PROPERTY EXPENSES
Taxes: $0.47/SF (2021)

LEASE
SF Leased: 371 SF
Sign Date: Nov 2020
Space Use: Office
Lease Type: Direct
Floor: BSMT, 1 Floor
Suite: F-2, M

LEASE TERM
Start Date: Dec 2020
Expiration Date: Dec 2021
Lease Term: 1 Year

TIME VACANT
Date Vacated: Aug 2020
Date Occupied: Dec 2020
Months Vacant: 3 Months

TIME ON MARKET
Date On Market: Aug 2020
Date Off Market: Nov 2020
Months on Market: 3 Months

PROPERTY
Rentable Area: 13,287 SF
Stories: 3
Floor Size: 4,429 SF
Vacancy at Lease: 4.6%
Land Acres: 0.58

Property Type: Office
Status: Built 1969
Tenancy: Multi
Class: C
Construction: Wood Frame
Parking: 10 Surface Spaces a…

MARKET AT LEASE

Vacancy Rates 2020 Q4 YOY

0.3%

2.5%

-1.4%Current Building 4.6%

Submarket 1-3 Star

Market Overall 9.6%

2.6%

Same Store Asking Rent/SF 2020 Q4 YOY

-0.6%

-0.4%

3.0%Current Building $18.33

Submarket 1-3 Star

Market Overall $27.61

$21.59

Submarket Leasing Activity 2020 Q4 YOY

-3.0

-45.8%12 Mo. Leased SF 18,462

Months On Market 5.0

10/4/2022
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Lease Comps Details
Lease Comps Report

16 645 NE 3rd St
McMinnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $24.00/NNN

PROPERTY EXPENSES
Taxes: $0.10/SF (2021)

LEASE
SF Leased: 700 SF
Sign Date: Nov 2020
Space Use: Retail
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: Dec 2020

TIME VACANT
Date Vacated: Jun 2020
Date Occupied: Dec 2020
Months Vacant: 5 Months

TIME ON MARKET
Date On Market: Jun 2020
Date Off Market: Nov 2020
Months on Market: 6 Months

PROPERTY
Rentable Area: 12,000 SF
Stories: 3
Floor Size: 4,000 SF
Vacancy at Lease: 26.9%
Land Acres: 1.14

Property Type: Retail
Status: Built May 2015
Tenancy: Multi
Class: -

MARKET AT LEASE

Vacancy Rates 2020 Q4 YOY

0.6%

0.9%

26.9%Current Building 26.9%

Submarket 2-4 Star

Market Overall 4.0%

3.3%

Same Store Asking Rent/SF 2020 Q4 YOY

1.8%

2.3%

0.0%Current Building $22.17

Submarket 2-4 Star

Market Overall $22.64

$17.31

Submarket Leasing Activity 2020 Q4 YOY

-0.7

-63.4%12 Mo. Leased SF 52,108

Months On Market 10.9

10/4/2022
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Lease Comps Details
Lease Comps Report

17 232 NE 3rd St
McMinnville, OR 97128 - Yamhill County Submarket

RENTS
Asking Rent: $14.76/NNN
Starting Rent: $14.64/NNN
Effective Rent: $27.96/NNN

CONCESSIONS AND BUILDOUT
Asking Discount: 0.81%
Buildout: Standard Retail
Buildout Status: Full Build-Out
Space Condition: Excellent

PROPERTY EXPENSES
Taxes: $1.38/SF (2021)

LEASE
SF Leased: 1,350 SF
Sign Date: Oct 2020
Space Use: Office/Retail
Lease Type: Direct
Floor: 1st Floor

LEASE TERM
Start Date: Nov 2020
Expiration Date: Nov 2023
Lease Term: 3 Years

TIME VACANT
Date Vacated: Aug 2020
Date Occupied: Nov 2020
Months Vacant: 3 Months

TIME ON MARKET
Date On Market: Aug 2020
Date Off Market: Oct 2020
Months on Market: 2 Months

PROPERTY
Rentable Area: 1,350 SF
Stories: 1
Floor Size: 1,350 SF
Vacancy at Lease: 0.0%
Land Acres: 0.03

Property Type: Retail
Status: Built 1940
Tenancy: -
Class: C

MARKET AT LEASE

Vacancy Rates 2020 Q4 YOY

0.6%

0.9%

0.0%Current Building 0.0%

Submarket 1-3 Star

Market Overall 4.0%

3.0%

Same Store Asking Rent/SF 2020 Q4 YOY

1.9%

2.3%

3.2%Current Building $14.76

Submarket 1-3 Star

Market Overall $22.64

$17.24

Submarket Leasing Activity 2020 Q4 YOY

-0.7

-63.4%12 Mo. Leased SF 52,108

Months On Market 10.9
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Rents
Lease Comps Report

$19.21 $11.34 $27.19 -
Asking Rent Per SF Starting Rent Per SF Effective Rent Per SF Avg. Months Free Rent

DEALS BY ASKING, STARTING AND EFFECTIVE RENT

DEALS BY MONTHS FREE RENTDEALS BY ASKING RENT DISCOUNT

10/4/2022
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Mcminnville, OR 97128 - Yamhill County Submarket

2,600 SF Retail Lease Signed Dec 2020 for $20.40 Modified Gross (Asking)
620 NE 3rd St - 1st Floor Direct

1

Asking Rent: Start Date: Free Rent: Deal Type: Property Type:
Starting Rent: Term: Escalations: On Market: Building Area:
Effective Rent: Exp. Date: TI Allowance: Build-Out: Built/Renov:

Landlord:
Tenant SIC:

Lease Notes:

$20.40/MG Jan 2021 New Lease Retail Class C
7 Mos 5,500 SF
Partial Build… 1940/

Bluegate LLC

ID# 182833891

Position: In-Line Dock/Drive In: Parking Ratio: 0.00/1,000 SF

McMinnville, OR 97128 - Yamhill County Submarket

700 SF Retail Lease Signed Nov 2020 for $24.00 Triple Net (Asking)
645 NE 3rd St - 1st Floor Direct

2

Asking Rent: Start Date: Free Rent: Deal Type: Property Type:
Starting Rent: Term: Escalations: On Market: Building Area:
Effective Rent: Exp. Date: TI Allowance: Build-Out: Built/Renov:

Landlord:
Tenant SIC:

Lease Notes:

$24.00/NNN Dec 2020 New Lease Retail Class
5 Mos 12,000 SF

May 2015/

Robert John Emrick

ID# 181399161

Position: Dock/Drive In: Parking Ratio:

McMinnville, OR 97128 - Yamhill County Submarket

1,350 SF Office/Retail Lease Signed Oct 2020 for $27.96 Triple Net (Effective)
232 NE 3rd St - 1st Floor Direct

3

Asking Rent: Start Date: Free Rent: Deal Type: Property Type:
Starting Rent: Term: Escalations: On Market: Building Area:
Effective Rent: Exp. Date: TI Allowance: Build-Out: Built/Renov:
Amenities:

Landlord:
Tenant SIC:

Lease Notes:

$14.76/NNN Nov 2020 New Lease Retail Class C
$14.64/NNN 3 Years 2 Mos 1,350 SF
$27.96/NNN Nov 2023 Full Build-Out 1940/2018

3 Sisters Management LLC

ID# 180373581

Lease Comparables

Copyrighted report licensed to Pacific Crest Real Estate Advisors - 368147.
Page 1
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Memorandum 

To: Andrew Clarke and Mark Vuong, HD McMinnville LLC 

From: Li Alligood, AICP 

Copies: File 

Date: October 31, 2022 

Subject: Overview of Historic Preservation Incentives for 609, 611, and 619 NE 3rd Street 

Project No.: 19914.000 

 

Overview 

HD McMinnville LLC (applicant) has submitted land use applications to the City of McMinnville to 
demolish three buildings within a National Register historic district and construct a new mixed-use 
development in the same location. The applications have been assigned casefiles HL 6-22, HL 7-22, HL 
8-22, and DDR 2-22. The Historic Landmarks Committee (HLC) held the first evidentiary hearing on the 
applications on September 29, 2022. 

The staff report and recommendation issued on September 22, 2022, indicated that there was insufficient 
information provided to recommend approval of the requests. The hearing was continued to a date certain 
of December 9, 2022, to allow the applicant to provide the requested information. One item of requested 
information is a report of available economic incentives, including any federal tax credits available for 
rehabilitation of the property. This memo provides an overview of economic incentives available to these 
properties. 

Context 

Economic incentives are generally available for properties within a National Register historic district, 
within a Certified Local Government community, and within the McMinnville Urban Renewal District: 
1. The sites are located within the Downtown McMinnville National Register historic district. All three 

buildings are “contributing” resources. 
2. The sites are located within the McMinnville Urban Renewal District.  
3. McMinnville is an Accredited Main Street Community through the Oregon Parks and Recreation 

Department (OPRD) Oregon Main Street Program. The McMinnville Downtown Association is the local 
Main Street organization. 

4. McMinnville is a Certified Local Government (CLG) through the OPRD, which allows the city to access 
funding for historic preservation activities. The McMinnville Historic Landmarks Committee is the local 
CLG organization. 

Federal Programs 

Tax Credits 

1. Federal Historic Preservation Tax Incentives Program  
 Administered by the National Park Service 

EXHIBIT 8 - Page 1 of 3
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 Available to income-producing properties (commercial and residential) within a National Register 
historic district 

 The property must be a “contributing” property within the historic district 
 20% income tax credit 
 Requires that the project be a “Certified Rehabilitation,” which requirements include the following: 

▪ The removal of historic materials or alteration of features and spaces that characterize a property 
shall be avoided. 

▪ Distinctive features, finishes, and construction techniques or examples of craftsmanship that 
characterize a historic property shall be preserved. 

▪ Deteriorated historic features shall be repaired rather than replaced. Where the severity of 
deterioration requires replacement of a distinctive feature, the new feature shall match the old in 
design, color, texture, and other visual qualities and, where possible, materials. Replacement of 
missing features shall be substantiated by documentary, physical, or pictorial evidence. 

▪ Chemical or physical treatments, such as sandblasting, that cause damage to historic materials 
shall not be used.  

▪ New additions, exterior alterations, or related new construction shall not destroy historic materials 
that characterize the property. The new work shall be differentiated from the old and shall be 
compatible with the massing, size, scale, and architectural features to protect the historic integrity 
of the property and its environment. 

▪ New additions and adjacent or related new construction shall be undertaken in such a manner 
that if removed in the future, the essential form and integrity of the historic property and its 
environment would be unimpaired. 

▪  

State of Oregon Programs 

Grants 

1. Diamonds in the Rough Grant 
 Administered by the Oregon State Historic Preservation Office (SHPO) 
 Available to restore or reconstruct facades of buildings that have been heavily altered 
 Up to $20,000 
 Only supports hard costs 

2. Oregon Main Street Revitalization Grant 
 Administered by OPRD 
 Available to structures within an Oregon Main Street community boundary 
 Up to $200,000, required matching funds of at least 30% of the award 
 Must be submitted by an organization that participates in the Oregon Main Street Network; in 

McMinnville that is the McMinnville Downtown Association 
 Can support hard or soft costs 

3. Preserving Oregon Grant 
 Administered by SHPO 
 Available for rehabilitation work on properties listed on the National Register of Historic Places or be 

a  “contributing” property within a Historic District 
 Up to $20,000, required 1:1 match 
 Can support hard or soft costs 

Tax Credits 

1. Special Assessment of Historic Property Program 

EXHIBIT 8 - Page 2 of 3
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 Administered by SHPO 
 Special 10-year tax assessment in exchange for properties listed as a contributing property in a 

historic district. All three of these properties are listed as contributing. 
 Requires preparation of  a preservation plan that outlines substantial rehabilitation work to be 

completed 
 Plaque provided by SHPO must be installed on the building 
 The buildings at 609 and 611 NE 3rd Street were renovated using this program, and this credit is no 

longer available for those buildings: 
▪ 609 NE 3rd Street: B865 State Special Assessment Program 
▪ 611 NE 3rd Street: B872 State Special Assessment Program 

Local Programs 

All local programs are administered by the McMinnville Urban Renewal Advisory Committee: 
1. Façade Improvement Grant Program 

 Available to properties within the McMinnville Urban Renewal District with commercial or industrial 
zoning 

 Up to $2,500 with a 1:1 match 
 The mural on the eastern façade of 619 NE 3rd Street was restored using this program 

2. Free Design Assistance Program 
 10 free hours (up to $1,000) of design services for properties within the Urban Renewal District 

3. Development Loan/Grant Program 
 Available to properties within the Urban Renewal District 
 Gap financing for new construction or substantial rehabilitation projects that provide an immediate 

increase in assessed value 
 Up to 20% of construction costs, NTE $100,000, subject to funding availability 

Sources & Additional Information 

1. National Park Service Technical Preservation Services: https://www.nps.gov/tps/tax-incentives.htm   
2. Oregon State Historic Preservation Office Technical Resources - Grants: 

https://www.oregon.gov/oprd/OH/Pages/Grants.aspx  
3. Oregon State Historic Preservation Office Technical Resources – Tax Incentives: 

https://www.oregon.gov/oprd/OH/Pages/Tax-Incentives.aspx  
4. City of McMinnville Urban Renewal: https://www.mcminnvilleoregon.gov/planning/page/urban-renewal  
5. City of McMinnville Historic Preservation Plan: 

https://www.mcminnvilleoregon.gov/sites/default/files/fileattachments/planning/page/10641/ord_5068_d
ecision_document_signed.pdf   
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ÒaQsLONQ
tutu
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ÒaQsLONQ
tuvxEXHIBIT 9 - Page 1 of 9



����������������	


���

���
��
������
���� �������� �������� �������� �������� ��������

 !
"#$�����
� �� � � � � �

%�!�&�
�����
�%�� �������� �������� �������� �������� ��������

�
���'�()
$�*�+��',*%* �������� �������� ���-���� ��-����- ��������

�
���'�()
$�.�/��/+0��',1%* ������-� �������� �������� ���-���� ��������

�
���'�()
$�%2$���',%%* �������� �������� ��--���� �������� ��������

'��'�()
$�*�+��',*34 �������� �������� ���-���� ��-����- ��������

'��*/"/$�5���'�5�� � � � � �

'��'�()
$�.�/��/+0��',1'6 ������-� �������� �������� ���-���� ��������

'���'���'��', �������� �������� �������� �������� ��������

���
��
������
� !7
#$/2+ � � � � �

'�()
$�����
� !7
#$/2+ � � � � �

5��*�+��8'��9�
�62($/2+:�5��* � � � � �

;<=>?@ABC@DE=>FGH

32� !
"#$/2+��I2�+�

JKCALKMKG<@

NGH=KMMD@G=HAOKPKQM@

JKC
R@KS

NGH=KMMD@G=TU@ATK=@ OS>G<>EKM
NG=@S@H=VAO@GKM=>@H

KGWAXFH=H
JF=KM
TU@

XUDUMK=>?@
TU@

T>H<FUG=
;WY
JF=KM
TU@

-�-- � ��Z��Z-�--�-����[�� ��[���-����[�� �-����[�� ��[���-����[��

-�-- - �-Z��Z-�-��-����[�� ��[���-����[�� ������[�� ����[������-�[��

-�-- � ��Z��Z-�-��-����[�� ��[���-����[�� ������[�� �-�-[��������[��
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Financial Model

Hugh Development

Gwendolyn Hotel

Key Information Financial Statements
Description FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 FY 2028 FY 2029 FY 2030

Levered IRR % 27.4% Income Statement
Unlevered IRR % 12.5% Property Tax USD -    -    327,917  576,197  590,602  605,367  620,501  636,013  
DSCR Ratio 2.20 Gross Revenue USD -    -    6,195,241  12,066,733  12,925,006  13,562,361  14,044,691  14,547,003  
Cash on Cash % 24.0% Gross Expenses USD -    -    (3,588,322)   (7,497,996)   (7,954,798)   (8,299,748)   (8,581,389)   (8,874,894)   
Project Cost Net Operating Income (NOI) USD -    -    2,710,503  4,717,666  5,109,958  5,399,691  5,602,417  5,813,170  
Land Cost USD 3,475,000  Statement of Financial Position
Hard Cost USD 36,198,106  Current Asset USD 17,620,652  45,827,601  64,346,814  65,178,780  66,851,415  68,814,898  70,980,442  50,641,841  
Construction Excise Tax USD 49,502  Current Liability USD 4,479,735  32,686,684  48,495,394  47,176,656  47,176,656  47,176,656  47,176,656  -    
Soft Cost USD 13,304,914  Net Asset USD 13,140,917  13,140,917  15,851,420  18,002,123  19,674,759  21,638,242  23,803,786  50,641,841  
Environmental Remediation USD 775,000  
Loan and Closing Fees USD 8,205,064  Timeline
Total Project Cost USD 61,183,084  Project Start Date Date 1-May-22

Construction Start Date Date 1-Apr-23
Loan Assumptions Construction Duration Months 18   
Construction Loan USD 48,266,515  Stabalization Months Months 9  
Refinancing Loan USD 47,176,656  Operations Start Date Date 1-Oct-24
Project LTC USD 78.9%
LTV USD 70.0% Area Plan

Number of Hotel Rooms Rooms 91   
Number of Levels Levels 6 + Garage
Parking Spaces (Valet) Spaces 67   
Site Area (SF) Sq. ft. 18,188  
Gross Building Square Feet Sq. ft. 99,003  
Hotel Gross Square Feet Sq. ft. 82,207  
Hotel Net Square Feet Sq. ft. 66,349  
Hotel Efficiency Ratio % 81%

Confidentiality Disclaimer

Project Returns

This document contained confidential and propriety information and is intended only for the use of the individual and entity to which it is addressed. The Information contained herein has been 
obtained from sources deemed reliable, but its accuracy cannot be guaranteed, and is subject to change without notice. Prepared by Hugh Development LLC. 
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