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7+(� ,1)250$7,21�3529,'('�$%29(�$1'�+(5(,1� ,6�*,9(1�:,7+�7+(�81'(567$1',1*�7+$7�$//�1(*27,$7,216�5(/$7,1*�72�7+(�385&+$6,1*�$1'�25�/($6,1*�2)�7+(�
3523(57<�'(6&5,%('�7+(5(,1�6+$//�%(�&21'8&7('�7+528*+�7+,6�2)),&(���$/7+28*+�127�*8$5$17(('��7+,6�6$0(�,1)250$7,21�+$6�%((1�6(&85('�)520�6285&(6�
:(�%(/,(9(�72�%(�5(/,$%/(��$1'�,7�,6�68%-(&7�72�&+$1*(6��(55256��20,66,216��$1'�25�:,7+'5$:$/�:,7+287�127,&(���,7�,6�$/62�5(&200(1'('�7+$7�$//�,17(5(67�
('�3$57,(6�&21'8&7�$1�,1'(3(1'(17�9(5,),&$7,21�2)�$//�,1)250$7,21�3529,'('�+(5(,1�'((0('�3(57,1(17�%<�68&+�3$57,(6��7+(�'(/,9(5<�2)�7+,6�(;+,%,7�'2(6�
127�&2167,787(�$�5(35(6(17$7,21�25�:$55$17<�$6�72�7+(�'(9(/230(17�25�$1<�$63(&7�7+(5(2)�5()(5(1&('�,1�7+,6�%52&+85(���$1<�5(35(6(17$7,21�25�:$5�
5$17<�72�%(�)851,6+('�72�$1<�3$57<�,6�72�%(�63(&,),&$//<�&217$,1('�:,7+,1�7+(�385&+$6(�$1'�25�/($6(�$*5((0(17� 

)25�$'',7,21$/�,1)250$7,21�&217$&7� 
52%(57�%85*(66 
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California Commercial Properties      
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6&+(0$7,&�'5$:,1* 
�QG�/HYHO�,OOXVWUDWLQJ�/RFDWLRQ�6XLWH���� 

�1RW�WR�6FDOH� 

:(67 

1257+ 

($67 

6287+ 

/DWKZd�Ed�EKd/��͗�d,/^� /^� �� ^�,�D�d/�� �Z�t/E'�K&� d,�� WZKW�ZdzͬWZ�D/^�^͖� �E�� /d� /^� �E� �WWZKy/D�d/KE� &KZ�
Z�&�Z�E���WhZWK^�^�KE>z͘�d,���Z�t/E'�D�z�KZ�D�z�EKd����dK�^��>���E��d,�Z��D�z����s�Z/�d/KE^�/E�d,��>�zKhd�
�E�ͬKZ� d,�� &��dhZ�^͕� /E�>h�/E'͕� �hd� EKd� >/D/d��� dK� d,�� EhD��Z� K&� �E�ͬKZ� W>���D�Ed� K&�t�>>^͕�t/E�Kt^͕�
�KKZ^͕�&hZE/dhZ�͕�&/ydhZ�^��E�ͬKZ��Yh/WD�Ed͘�����h^�� /d� /^�^h�:��d�dK��ZZKZ^��E�ͬKZ�KD/^^/KE^͕� /d� /^�Z��KDͲ
D�E����d,�d��>>�/Ed�Z�^d���W�Zd/�^��KE�h�d��E�/E��W�E��Ed�s�Z/&/��d/KE͕��z��E��WWZKWZ/�d�ͬZ�^W��d/s���yW�Zd͕�
K&��Ez�/d�D��KEd�/E���,�Z�/E����D���W�Zd/E�Ed��z�^h�,�W�Zd/�^͘ 



  

 

 

6&+(0$7,&�'5$:,1* 
6XLWH���� 

�1RW�WR�6FDOH� 

/DWKZd�Ed�EKd/��͗�d,/^� /^� �� ^�,�D�d/�� �Z�t/E'�K&� d,�� WZKW�ZdzͬWZ�D/^�^͖� �E�� /d� /^� �E� �WWZKy/D�d/KE� &KZ�
Z�&�Z�E���WhZWK^�^�KE>z͘�d,���Z�t/E'�D�z�KZ�D�z�EKd����dK�^��>���E��d,�Z��D�z����s�Z/�d/KE^�/E�d,��>�zKhd�
�E�ͬKZ� d,�� &��dhZ�^͕� /E�>h�/E'͕� �hd� EKd� >/D/d��� dK� d,�� EhD��Z� K&� �E�ͬKZ� W>���D�Ed� K&�t�>>^͕�t/E�Kt^͕�
�KKZ^͕�&hZE/dhZ�͕�&/ydhZ�^��E�ͬKZ��Yh/WD�Ed͘�����h^�� /d� /^�^h�:��d�dK��ZZKZ^��E�ͬKZ�KD/^^/KE^͕� /d� /^�Z��KDͲ
D�E����d,�d��>>�/Ed�Z�^d���W�Zd/�^��KE�h�d��E�/E��W�E��Ed�s�Z/&/��d/KE͕��z��E��WWZKWZ/�d�ͬZ�^W��d/s���yW�Zd͕�
K&��Ez�/d�D��KEd�/E���,�Z�/E����D���W�Zd/E�Ed��z�^h�,�W�Zd/�^͘ 
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5(&200(1'('�7+$7�$//�,17(5(67('�3$57,(6�&21'8&7�$1�,1'(3(1'(17�9(5,),&$7,21�2)�$//�,1)250$7,21�3529,'('�+(5(,1�'((0('�3(57,1(17�%<�68&+�
3$57,(6��7+(�'(/,9(5<�2)�7+,6�(;+,%,7�'2(6�127�&2167,787(�$�5(35(6(17$7,21�25�:$55$17<�$6�72�7+(�'(9(/230(17�25�$1<�$63(&7�7+(5(2)�5()(5�
(1&('�,1�7+,6�%52&+85(���$1<�5(35(6(17$7,21�25�:$55$17<�72�%(�)851,6+('�72�$1<�%8<(5�,6�72�%(�63(&,),&$//<�&217$,1('�:,7+,1�7+(�385&+$6(�
$*5((0(17� 

$(5,$/�6,7(�3/$1 
���-����*�675((7��'$9,6��&$ 

3XEOLF 
3DUNLQJ� 
/RW 

3HUPLW�
3DUNLQJ 



  

 

 

7+(�,1)250$7,21�3529,'('�$%29(�$1'�+(5(,1�,6�*,9(1�:,7+�7+(�81'(567$1',1*�7+$7�$//�1(*27,$7,216�5(/$7,1*�72�7+(�385&+$6,1*�$1'�25�/($6,1*�
2)�7+(�3523(57<�'(6&5,%('�7+(5(,1�6+$//�%(�&21'8&7('�7+528*+�7+,6�2)),&(�� �$/7+28*+�127�*8$5$17(('��7+,6�6$0(�,1)250$7,21�+$6�%((1�6(�
&85('�)520�6285&(6�:(�%(/,(9(�72�%(�5(/,$%/(��$1'�,7�,6�68%-(&7�72�&+$1*(6��(55256��20,66,216��$1'�25�:,7+'5$:$/�:,7+287�127,&(���,7�,6�$/62�
5(&200(1'('�7+$7�$//�,17(5(67('�3$57,(6�&21'8&7�$1�,1'(3(1'(17�9(5,),&$7,21�2)�$//�,1)250$7,21�3529,'('�+(5(,1�'((0('�3(57,1(17�%<�68&+�
3$57,(6��7+(�'(/,9(5<�2)�7+,6�(;+,%,7�'2(6�127�&2167,787(�$�5(35(6(17$7,21�25�:$55$17<�$6�72�7+(�'(9(/230(17�25�$1<�$63(&7�7+(5(2)�5()(5�
(1&('�,1�7+,6�%52&+85(���$1<�5(35(6(17$7,21�25�:$55$17<�72�%(�)851,6+('�72�$1<�%8<(5�,6�72�%(�63(&,),&$//<�&217$,1('�:,7+,1�7+(�385&+$6(�
$*5((0(17� 

$(5,$/�6,7(�3/$1 
���-����*�675((7��'$9,6��&$ 

2))�675((7�3$5.,1* 



  

 

 

)520�$66(66256�3$5&(/�0$3 

7+(� ,1)250$7,21�3529,'('�$%29(�$1'�+(5(,1� ,6�*,9(1�:,7+�7+(�81'(567$1',1*�7+$7�$//�1(*27,$7,216�5(/$7,1*�72�7+(�385&+$6,1*�$1'�25�/($6,1*�2)�7+(�3523(57<�
'(6&5,%('�7+(5(,1�6+$//�%(�&21'8&7('�7+528*+�7+,6�2)),&(���$/7+28*+�127�*8$5$17(('��7+,6�6$0(�,1)250$7,21�+$6�%((1�6(&85('�)520�6285&(6�:(�%(/,(9(�72�%(�
5(/,$%/(��$1'� ,7� ,6�68%-(&7�72�&+$1*(6��(55256��20,66,216��$1'�25�:,7+'5$:$/�:,7+287�127,&(�� � ,7� ,6�$/62�5(&200(1'('�7+$7�$//� ,17(5(67('�3$57,(6�&21'8&7�$1�
,1'(3(1'(17�9(5,),&$7,21�2)�$//�,1)250$7,21�3529,'('�+(5(,1�'((0('�3(57,1(17�%<�68&+�3$57,(6��7+(�'(/,9(5<�2)�7+,6�(;+,%,7�'2(6�127�&2167,787(�$�5(35(6(17$7,21�
25�:$55$17<�$6�72�7+(�'(9(/230(17�25�$1<�$63(&7�7+(5(2)�5()(5(1&('�,1�7+,6�%52&+85(���$1<�5(35(6(17$7,21�25�:$55$17<�72�%(�)851,6+('�72�$1<�3$57<�,6�72�%(�
63(&,),&$//<�&217$,1('�:,7+,1�7+(�385&+$6(�$1'�25�/($6(�$*5((0(17� 



  

 

 

=21,1*�)520�&,7<¶6�:(%6,7( 

7+(� ,1)250$7,21�3529,'('�$%29(�$1'�+(5(,1� ,6�*,9(1�:,7+�7+(�81'(567$1',1*�7+$7�$//�1(*27,$7,216�5(/$7,1*�72�7+(�385&+$6,1*�$1'�25�/($6,1*�2)�7+(�3523(57<�
'(6&5,%('�7+(5(,1�6+$//�%(�&21'8&7('�7+528*+�7+,6�2)),&(���$/7+28*+�127�*8$5$17(('��7+,6�6$0(�,1)250$7,21�+$6�%((1�6(&85('�)520�6285&(6�:(�%(/,(9(�72�%(�
5(/,$%/(��$1'� ,7� ,6�68%-(&7�72�&+$1*(6��(55256��20,66,216��$1'�25�:,7+'5$:$/�:,7+287�127,&(�� � ,7� ,6�$/62�5(&200(1'('�7+$7�$//� ,17(5(67('�3$57,(6�&21'8&7�$1�
,1'(3(1'(17�9(5,),&$7,21�2)�$//�,1)250$7,21�3529,'('�+(5(,1�'((0('�3(57,1(17�%<�68&+�3$57,(6��7+(�'(/,9(5<�2)�7+,6�(;+,%,7�'2(6�127�&2167,787(�$�5(35(6(17$7,21�
25�:$55$17<�$6�72�7+(�'(9(/230(17�25�$1<�$63(&7�7+(5(2)�5()(5(1&('�,1�7+,6�%52&+85(���$1<�5(35(6(17$7,21�25�:$55$17<�72�%(�)851,6+('�72�$1<�3$57<�,6�72�%(�
63(&,),&$//<�&217$,1('�:,7+,1�7+(�385&+$6(�$1'�25�/($6(�$*5((0(17� 

ϰϬ͘ϭϰ͘ϬϯϬ�WĞƌŵŝƩĞĚ�ƵƐĞƐ͘ 
WĞƌŵŝƩĞĚ�ƵƐĞƐ�ŝŶ�ƚŚĞ��-��ĚŝƐƚƌŝĐƚ�ƐŚĂůů�ďĞ�ĂƐ�ĨŽůůŽǁƐ͗ 
;ĂͿ    ZĞƚĂŝů�ƐƚŽƌĞƐ͕�ƐŚŽƉƐ�ĂŶĚ�ŽĸĐĞƐ�ƐƵƉƉůǇŝŶŐ�ĐŽŵŵŽĚŝƟĞƐ�Žƌ�ƉĞƌĨŽƌŵŝŶŐ�ƐĞƌǀŝĐĞƐ�ƐƵĐŚ�ĂƐ�ĚĞƉĂƌƚŵĞŶƚ�ƐƚŽƌĞƐ͕�
ƐƉĞĐŝĂůƚǇ�ƐŚŽƉƐ͕�ďĂŶŬƐ͕�ĂŶĚ�ŽƚŚĞƌ�ĮŶĂŶĐŝĂů�ŝŶƐƟƚƵƟŽŶƐ͕�ƉĞƌƐŽŶĂů�ĂŶĚ�ďƵƐŝŶĞƐƐ�ƐĞƌǀŝĐĞ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ͕�ĂŶƟƋƵĞ�
ƐŚŽƉƐ͕�ĂƌƟƐƚƐ͛�ƐƵƉƉůǇ�ƐƚŽƌĞƐ�ĂŶĚ�ƐŝŵŝůĂƌ�ƵƐĞƐ͕�ďƵƚ�ŶŽƚ�ŝŶĐůƵĚŝŶŐ�ŐĂƐŽůŝŶĞ�ƐĞƌǀŝĐĞ�ƐƚĂƟŽŶƐ͘ 
;ďͿ    ZĞƐƚĂƵƌĂŶƚƐ͕�ŝŶĐůƵĚŝŶŐ�ŽƵƚĚŽŽƌ�ĞĂƟŶŐ�ĂƌĞĂƐ�ĂŶĚ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ͕�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�ƐĞƌǀŝŶŐ�ĂůĐŽŚŽůŝĐ�ďĞǀĞƌͲ
ĂŐĞƐ͕�ĂŶĚ�ƐŝŵŝůĂƌ�ĞŶƚĞƌƉƌŝƐĞƐ͕�ďƵƚ�ŶŽƚ�ŝŶĐůƵĚŝŶŐ�ĨŽƌŵƵůĂ�ĨĂƐƚ�ĨŽŽĚ�ƌĞƐƚĂƵƌĂŶƚƐ͘ 
;ĐͿ    WƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ�ŽĸĐĞƐ͘�&ŝƌƐƚ�ŇŽŽƌ�ŽĸĐĞ�ƵƐĞƐ�ĚŝƐĐŽƵƌĂŐĞĚ�ŝŶ�ƚŚĞ�ĚŽǁŶƚŽǁŶ�ĐŽƌĞ�ĂƐ�ĚĞͲ
ĮŶĞĚ�ďǇ�ƚŚĞ�ĐŽƌĞ�ĂƌĞĂ�ƐƉĞĐŝĮĐ�ƉůĂŶ͘�KĸĐĞƐ�ĂƌĞ�ŶŽƚ�ĚŝƐĐŽƵƌĂŐĞĚ�ŝŶ��-��ǌŽŶĞƐ�ŽƵƚƐŝĚĞ�ƚŚĞ�ĚŽǁŶƚŽǁŶ�ĐŽƌĞ͘ 
;ĚͿ    DĞĚŝĐĂů�ĐůŝŶŝĐƐ͘ 
;ĞͿ    ,ŽƚĞůƐ�ĂŶĚ�ŵŽƚĞůƐ͘ 
;ĨͿ    �ƵƐŝŶĞƐƐ�ĂŶĚ�ƚĞĐŚŶŝĐĂů�ƐĐŚŽŽůƐ͕�ĂŶĚ�ƐĐŚŽŽůƐ�ĂŶĚ�ƐƚƵĚŝŽƐ�ĨŽƌ�ƉŚŽƚŽŐƌĂƉŚǇ͕�Ăƌƚ͕�ŵƵƐŝĐ͕�ĂŶĚ�ĚĂŶĐĞ͘ 
;ŐͿ    �ŶǇ�ŽƚŚĞƌ�ƌĞƚĂŝů�ďƵƐŝŶĞƐƐ�Žƌ�ƐĞƌǀŝĐĞ�ĞƐƚĂďůŝƐŚŵĞŶƚ�ǁŚŝĐŚ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ĐŽŵŵŝƐƐŝŽŶ�ĮŶĚƐ�ƚŽ�ďĞ�ĐŽŶƐŝƐƚĞŶƚ�
ǁŝƚŚ�ƚŚĞ�ƉƵƌƉŽƐĞƐ�ŽĨ�ƚŚŝƐ�ĂƌƟĐůĞ�ĂŶĚ�ǁŚŝĐŚ�ǁŝůů�ŶŽƚ�ŝŵƉĂŝƌ�ƚŚĞ�ƉƌĞƐĞŶƚ�Žƌ�ƉŽƚĞŶƟĂů�ƵƐĞ�ŽĨ�ĂĚũĂĐĞŶƚ�ƉƌŽƉĞƌƟĞƐ͘ 
;ŚͿ    'ƌŽƵƉ�ĐĂƌĞ�ŚŽŵĞƐ�ǁŝƚŚ�Ɛŝǆ�Žƌ�ĨĞǁĞƌ�ĐůŝĞŶƚƐ͕�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�^ĞĐƟŽŶ ϰϬ͘Ϯϲ͘ϭϯϱ͘ 
;ŝͿ     &ĂŵŝůǇ�ĂŶĚ�ŐƌŽƵƉ�ĚĂǇ�ĐĂƌĞ�ŚŽŵĞƐ�ĂƐ�ĚĞĮŶĞĚ�ŝŶ�^ĞĐƟŽŶ ϰϬ͘Ϭϭ͘ϬϭϬ͘ 
;ũͿ     /ŶĮůů�ĚĞǀĞůŽƉŵĞŶƚƐ�ĐŽŶƚĂŝŶŝŶŐ�ĂŶǇ�ŽĨ�ƚŚĞ�ĂďŽǀĞ�ƵƐĞƐ͘ 
;ŬͿ    �ƵƚŽ�ƐĞƌǀŝĐĞ�ƐƚĂƟŽŶƐ�ǁŝƚŚ�ĨƌŽŶƚĂŐĞ�ŽŶ�&ŝŌŚ�^ƚƌĞĞƚ͘ 
;ůͿ     dŚĞĂƚĞƌƐ�ĂŶĚ�ŵŽǀŝĞ�ŚŽƵƐĞƐ͘ 
;ŵͿ   ^ƵƉƉŽƌƟǀĞ�ŚŽƵƐŝŶŐ͘ 
;ŶͿ    dƌĂŶƐŝƟŽŶĂů�ŚŽƵƐŝŶŐ͘ 
;ŽͿ    ZĞƐŝĚĞŶƟĂů�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ĂƉĂƌƚŵĞŶƚƐ�ǁŝƚŚ�ĚĞŶƐŝƟĞƐ�ƵƉ�ƚŽ�ƚŚŽƐĞ�ƉĞƌŵŝƩĞĚ�ŝŶ�ƚŚĞ�Z-,-��ĚŝƐƚƌŝĐƚ͘�;KƌĚ͘�
ϵϰϲ�Α�ϯ͖�KƌĚ͘�ϭϭϵϴ�Α�ϰ͖�KƌĚ͘�ϭϳϴϳ�Α�ϮϬ͖�KƌĚ͘�ϭϴϵϯ�Α�ϯ͖�KƌĚ͘�ϮϬϬϬ�Α�Ϯ͕�ϭϵϵϵ͖�KƌĚ͘�Ϯϰϭϯ�Α�Ϯ͕�ϮϬϭϯͿ 


