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Park Center Acquisition bSUP Final Site Towers Phase | Complete 367 Units Leased
for Sale Apfproved Plan 100% (Park Building) 7 Kids
Commence Approved  ygeant 1st Move-In 81 Dogs
Dosi
. DU st Submit for Construction Phase IV
Pligence & Building Permit Application Begin Complete
C(F))Tcept Construction (Ford Building)
ans
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* Significant discou

«Cater to aging mi
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e Best of the 'B's

— 515

Leverage existing multifamily submarket
Deliver new product in aging sulbmarket

Nt to replacement cost

lennials wno are
 Larger units with dens and ropust amenity
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CONTEXT

ePre-Amazon HQZ2 Announcement
Pre-Covid

* AEDP advising City Council on need for
conversions

e SSA nold over for uncertain duration
*~ b |legse encuMmprances
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WHAT DID WE BUY?

* [hree 1930's buildings totaling obb,000 Sk

* Park a Ford Towers were /2% leased with 2b tenants

* O level below grade parking structure with 1,4/2 spaces
* 4 b Acres

* Purchase Price: $39.5 Million

Parking @1,47/72 * $50,000 = $7/3.6 Million
$16 Million of income during preconstruction perioc

pA@RD JJJJJJ , 2023



XIS TING CON

e Dated exterior curtainwall

DITIONS

* No walkable amenities except Xsport
« Competing properties were wood frame or dated

* EXpansive concrete plazas
* Park Tower Tenancy

« USDA - 80% of the Park Tower with May 201/ lease expiration

e Indefinite noldover

* Ihree retail tenants with lease terms through 201/-202¢
« Wet garage and needing lots of structural repairs

* Ford Tower Tenancy

« O3% occupancy — 22 Tenants with base term through 2024

pA@RD JJJJJJ , 2023
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FRONT TERRACE AND LINK LOBBY

PA O RD June 28, 2023 ULI Case Study 14




ULI Case Study

June 28, 2023

| e s e i U

&)
Y
<
VI
T
z
@)
0%
LILS
Ll
T
-
VI
=
z
L
>
<
O
_l
O
Z
Vi
a%
<
o)
>
O
a%
Ll




June 28, 2023 ULI Case Study 16

PA ORD




o

A\

ﬁ—a

)\

\
.

THE REAR PLAZA / DAYCARE SPACE
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BEFORE
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STYLE:
Utilitarian Office

Park Building:
e Cast-in-Place concrete
column and slab

Ford Building:

 Post-Tensioned slapb ana
Concrete column

* One of the first buildings in
the area (with PT)

Exposed aggregate precast
column covers, spandrels, and
oarapets
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4401 FORD AVENUE

ANNIAV G¥04

3101 PARK
CENTER DRIVE

4300 KING STREET

T

[\ ENLARGED WINDOW BAY - AL TERNATE OPTION

DESIGN APPROACH
«  Studying the existing conditions

* Understanding of proposed program

« Create an architectural expression
sympathetic to the existing elements + new
design features that complement that
context

* Together they transform an unremarkable
office complex into an expression of
contemporary residential architecture

June 28, 2023 ULI Case Study 21
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PARK FLOOR PLAN
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‘| RESIDENTIAL UNITS

Shaft area converted to rentable Elevator shafts reused Shaft area reused for trash chute

PARK FLOOR PLAN
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Schedule Breakdown
New Bulld vs. Conversation

New Build - PARK + FORD // 35 MONTHS

o2

Office to Residential Conversion - PARK + FORD // 20 MONTHS
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Penetration Coordination
Core Drill Challenges

Ford — Post Tensioned - Existing Office 100 psf LL — Residential 40 psf LL

« Significant Coordination with Design Team for PT  «  Maintain FHA and ADA Clearances
conflicts

’

i ol »  $1,000 per Unit Add Due to Conflicts with PT
Cables

i M -
g
D T T Review of Response -
\ T
i o e F14.8-1PC Current Toilet location will hit PT Cables, please

(Unit FX08) advise how to proceed. See options to the right.

Switch to wall mounted toilet

F14.14-1PC Please confirm that wall stud size can be increased
(Unit FX06) to accommodate 4" riser.
Yes, increase stud size

PT Cable running along wall horizontally, please
confirm wall can be shifted ~4" either direction to
avoid PT Cable. Shift wall to the east
F14.41-1PC Shower drz.nn location in conflict Wlt.h PT Cab!e,
(Unit FX17) please advise how to proceed. See listed options to
the right. Switch to offset shower pan
F14.42-1PC Current Toilet location is in conflict with PT Cables,
. please advise how to proceed. See listed options to
(Unit FX17) X . I .
the right. Remove linen closet and shift sink and toilet to the east
F14.50-1PC Shower dre.lin location in conflict wit'h PT Cab!e,
(Unit FX15) please advise how to proceed. See listed options to
the right. Flip tub so drain/controls are on other side

p A June 28, 2023 ULI Case Study 31



Park+-ord Bullding
BQ\Cony Installation
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Installation of Outriggers for Balconies Balconies Set in Place from Top of Building to

Bottom
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Park+-ord Bullding
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Park Building - $17,000 per Balcony Ford Building - $24,000 per Balcony
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—xpanded Scope of Work
-xisting Conditions

« Upgrades to Fire Alarm « Sprinkler Modifications to Existing Lines

» Added Exit Signs for Egress « Added Lighting in Garage




WHAT IS THE CAPITAL THINKING'?

* [hese units are too deep.

*| have to close without a GMP?

* What if the GMP comes in over budget?

*|s bridge debt available”

* Will | be able to get a construction loan’?

-my investors will like the sustainapility aspect of
S

e Conversions are risky, requiring a higher yield

PA @0 rRD . Juneb ,2023 . NAIOP - Seismic Shift in Office 35




HOW DO CAPITAL MARKETS VIEW CONVERSIONS TODAY??

Slelen- " e
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