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INTRODUCTION

At your request and with your prior authorization, Allan D. Kotin & Associates (ADK&A) has
undertaken to update and expand the surveys of marina slip rates and marina vacancies contained in
two prior reports published by Williams Kuebelbeck Associates, one in the year 2001 and the other
in the year 2004. This updating was undertaken in parallel with a similar updating effort undertaken
by Noble Consultants Inc., dealing with the changing trends in slip sizes in Marina del Rey and other
Southern California marinas. *

Purpose and Background

The major focus of both surveys has been to identify and quantify the tendency for Southern
California marinas, including Marina del Rey marinas, to redevelop in a pattern which results in
fewer smaller wet slips under 35 feet and more larger slips above 35 feet. Marina del Rey presently
has 69.8% of these smaller slips, which will be reduced to 58.7% should all the currently proposed
redevelopment plans be approved and built.

The County Department of Beaches and Harbors (DBH) has sought independent external
documentation of this trend in two interacting but separate efforts. The slip size study by Noble
Consultants Inc. considers the long term patterns in slip size in Marina del Rey and elsewhere,
focusing almost exclusively on the change in slip size distribution.

The parallel effort by ADK&A has been to examine the extent to which these changes in trends are
manifested by observed market behavior. This behavior is measured in two ways. One is the pricing
differential between small and large slips and the other is the vacancy differential. The goal of this
study is to determine whether smaller slips are still widely available in Marina del Rey and whether
the reduced supply has caused rents on smaller slips to escalate faster than rents on larger slips,
making Marina del Rey smaller slips less affordable.

Key Findings of the Noble Consultants Report

As noted above, the County commissioned in parallel a study of changing slip lengths from Noble
Consultants Inc. This study concluded that both within the California marina market generally and
within Marina del Rey specifically, the average slip length was lengthening, the total number of slips
within the same marinas was declining, and there was generally rapid increase in percentage terms in
the number of larger slips. More specifically, Noble Consultants notes in their report that the
“average slip length for all marinas within Marina del Rey increased from 32.5 feet to 33.9 feet
between 1999 and 2008 and increased it to 36.5 feet when including the new proposed marina
configurations. The number of slips decreased from 5,223 in 1999 to 4,731 in 2008 and to 4,251
when including the new proposed marina reconfigurations. However, this decrease in wet slips is

* A draft of this report was circulated on March 24, 2009. In response to comments made on the draft, only minor
typographical corrections and a single numeric change were made in the document. Comments expressing disagreement
with judgments in the document or dissatisfaction with related county policies are addressed in the Addendum,
Appendix D.
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offset by a comparable increase in proposed dry storages for smaller boats.

The change in mix by slip length in Marina Del Rey is shown in Exhibit 1 below. This table was
created based on extrapolated data provided in the Noble Consultants Report.

Exhibit 1: Marina Del Rey Slip Distribution 1999 vs. 2008
12'-25' 26'-35' 36'-50' 50' + Total
1999 Slip Count 1,562 2,414 1,051 196 5,223
% of Total 29.9% 46.2% 20.1% 3.8% 100.0%
2008 Slip Count 1,231 2,074 1,146 280 4,731
% of Total 26.0% 43.8% 24.2% 5.9% 100.0%

As shown above, for the period 1999 to 2008 slip sizes under 35 feet have experienced a decline,
slip sizes 36 to 50 feet have increased by 95 slips and slip sizes 50 feet or longer have increased by a
total of 85 slips. However, smaller size slips still constitute 69.8% of all the wet slips available in
Marina del Rey.

Elsewhere in his report, the author of the Noble Consultants report also reaches similar conclusions
with respect to changing size distributions in other California marinas. In short, the extensive data
assembled and analyzed by Noble Consultants confirms the core hypothesis that the distribution of
slip lengths in marinas is changing in response to industry trends to favor a greater number of large
slips and a smaller number of small slips in wet storage. A somewhat reversal trend is noted with
respect to the still modest but increasing use of dry stack storage. Noble also points out that even if
all the new reconfigurations are taken into account that the average slip length for all Marina del Rey
berths is less than the average of other comparable marinas studied in the report.

Methodology, Authorship and Limitations

This entire study was conducted under the direct supervision of Allan D. Kotin, Principal of Allan
D. Kotin & Associates. The updated field survey was performed by Barbara Bradfield, and the data
analysis and tables were provided by Nick Vanderboom.

In general, ADK&A has relied on information assembled by and provided by LA County DBH.
This information and some additional information on amenities and current vacancies were obtained

through the use of a telephone and email survey with some personal follow-up by Barbara
Bradfield.”

Organization of Report

* While ADK&A believes that the information provided herein is accurate, there has been no extensive effort to verify
the information on site. Instead, we have relied upon the information provided by DBH and similar more recent
information provided by phone, email and fax from the harbor masters and marina managers interviewed by Barbara
Bradfield.
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The balance of this report is organized into six sections, the first of which is an executive summary.
This is followed by a discussion of Marina del Rey pricing trends and then by discussion of pricing
trends in other selected Southern California marinas. A fourth section deals with vacancy trends in
Marina del Rey while a fifth section deals with amenity patterns. There is a brief discussion of the
apparent impact of the current recession in the final section.

In addition, there are a total of three appendices. Since each marina was analyzed separately with
respect to the change in rates by slip size over time and a graph and table was prepared for each,
incorporation of all the data used to create this report into the report itself would make it
cumbersome and unreadable. For this reason, three appendices have been created each of which
provides both summary data and the individual marina analysis.

The total list of appendices is as follows:

1. Appendix A - Slip Pricing in Marina del Rey.
2. Appendix B - Slip Pricing in Other Southern California Marinas.
3. Appendix C — Vacancy Trends in Marina del Rey Marinas.

Appendix A includes an attempt by ADK&A (p. A-9) to generate a rough estimate of the total
potential revenue if all slips were charged at current asking rates and then to compare this “gross
potential revenue” to the revenue reported in the gross receipts reports that are provided to DBH by
the lessees operating the various marinas in Marina del Rey.
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EXECUTIVE SUMMARY

Throughout Marina del Rey and other Southern California marinas, the rate of price increase in slips
larger than 35 feet and particularly in slips greater than 50 feet has been much greater than the
average and greater than the rate of increase in smaller slips.

Marina del Rey prices themselves are in fact largely at the midpoint level of the competitive set of
marinas surveyed.

While there is some premium attached to newly constructed marinas, this premium is less than the
premium associated with increasing size.

Within Marina del Rey, the pattern of price increase between those marinas operated independently
and just for marina income is slightly less dramatic than the rates charged in those marinas that are
adjacent to and related to other uses, e.g. hotels, fuel docks, repair yards etc. Not surprisingly,
vacancy trends show generally lower rate growth and higher occupancy in the independently
operated marinas than in the marinas operated adjacent to and in connection with other uses.

There seems to be somewhat greater volatility and higher vacancy among smaller slips which again
reinforces the strong demand for larger slip sizes.

Independently priced smaller slips seem to be trending towards lower vacancy over time while
adjacency affected slips vacancy is trending up.

Growth in rent in Marina del Rey seems to be generally consistent with pricing trends at other
Southern California marinas for all slip sizes with some minor variations. To the extent that there is
any significant difference, it is that larger slips are somewhat more expensive than the average of
other Southern California slips although well below the peak of other Southern California marinas.

Both vacancy and pricing data tend to suggest that the progressive shift in the composition of
marinas away from smaller slips to larger slips should, if not too extreme, not produce significant
shortages and should produce more balanced pricing.

Vacancies are somewhat seasonal in all marinas with the lowest vacancies in the summer and higher
vacancies in winter when small boat owners take their boats out of the water and some large boat
owners relocate to locations with balmier climates.

Core amenities such as restrooms, showers, and dockside boxes are virtually universal while more
modern technology features, e.g. TV and internet hookups, tend to be found in newer marinas.
Lounges and pools are typically found in only a few very upscale marinas.

Comparison of calculated potential total revenue, i.e. all slips occupied at current asking (new
tenant) rents, are consistently higher than actual gross revenues suggesting that many if not most
long time tenants in marinas are paying less than slip rents quoted to new tenants.
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MARINA PRICING TRENDS
Categorization of Marinas

Within Marina del Rey there are a total of 20 different marinas for which pricing data was available.
Of this total, 11 are operated independently, that is to say they are marinas in which the slip prices
represent essentially the only or primary source of revenue to the lessees from their waterside
facilities. Of these 11 marinas, 9 have not been rebuilt for at least 20 years. There are in addition
eight marinas operated in conjunction with hotels, boat sales, apartment-condominium complexes or
yacht clubs. In each of these, there is reason to believe that revenue maximization from slip
operations may not be the driving force behind all pricing decisions. For example, it may be
important in most of these to maintain some level of vacancy to accommodate customers for other
uses.

Finally, there is one marina that has been recently completely rebuilt, has just reopened and
accordingly is kept separate from the analysis because there is no pricing trend data for it.

A complete list of these marinas and their categorization may be found on page Al of Appendix A.
Overall Trends by Slip Size

As shown in the text table below, the 2,442 slips in the independently operated marinas in Marina
del Rey are divided into four size categories. In terms of total inventory, the largest size category is
26 to 35 feet with about 26% of the total inventory and just under 1,100 slips. The smallest slips (12
to 25 feet) and the larger medium size slips (36 to 50 feet) are both about 600 units each and there
are just under 150 slips of 50 feet or longer.

As shown in Exhibit 2 below, between 2003 and 2009, slip rates for the large slips rose from $20.39
to $29.32, a 43.8% increase. This compares to a much smaller dollar increase from $9.79 to $10.80
for slips under 25 feet over the same period.

It is also important to note that during the period slip rates for the smaller sizes have increased and
then decreased, while for the most part there was a pattern of generally continuous increase or flat
periods in the larger slips. This recent decrease in smaller slip size pricing appears to be a reflection
of increasing vacancy rates in these slips. Review of the vacancy data validates this trend.
Furthermore, two marina operators that control many of the smaller slips in Marina del Rey said that
due to a lot of vacancies in late 2008, they lowered the rates for smaller slips. The annual rate of
change in pricing for large slips has been 7.3%, the smaller slips at only 1.7% and the overall rate
has been 5%.
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Slip Size
Number of Slips
Assumed Midpoint (LF)
Year
2003
2004
2005
2006
2007
2008
2009

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Appendix A-2

12' - 25'
612
20.0
25'
9.79
9.79
10.07
11.91
13.60
13.08
10.80

12' - 25'

G)G)G)G)G)G)%

33.5%
10.3%

6.7%
1.7%

26' - 35'
1,088
30.0
26' - 35'
10.35
11.01
11.02
12.40
13.39
14.17
13.23

G)G)G)G)G)G)G)

36.9%
27.9%

7.4%
4.6%

Exhibit 2: Marina Del Rey Independently Priced Slips — Weighted Average Pricing Trends

36-50' 50+ Total
593 149 2,442
42.5 55.0 32.1

36'-50' 50+ Total

$ 1376 $ 2039 $ 12.41

$ 1450 $ 2136 $ 13.03

$ 1406 $ 2110 $ 12.91

$ 1638 § 2538 $ 14.96

$ 1768 $ 2848 §$ 16.38

$ 1814 $ 2745 $ 16.67

$ 1810 $ 2932 $ 16.10

31.8%  34.7% 34.3%

31.5%  43.8% 29.7%

6.4%  6.9% 6.9%

53%  7.3% 5.0%

The change over time is shown in graphic form in Exhibit 3 below.
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Impact of Newness

Within the 2,438-slip total inventory of independently priced slips, there are two adjacent marinas
(Parcels 111 and 112) accounting for 287 slips that were completely rebuilt in 2004 and 2006.
These marinas had sufficient time to fill up and to season, and therefore, their pricing presents an
interesting basis for comparing new and non-new slips. The tabulation of patterns in these new slips
is shown in Exhibit 4 below.

Exhibit 4: Marina Del Rey Independently Priced Slips — New Slip Pricing Trends
Slip Size 12'-25" 26'-35 36'-50' 50' + Total
Number of Slips 123 39 39 86 287
Assumed Midpoint (LF) 20.0 30.0 42.5 55.0 349
Year 12'-25' 26'-35' 36-50' 50'+ Total
2003 $ 1000 $ 1250 $ 1450 $ 20.00 $ 15.76
2004 $ 1066 $ 1164 $ 1469 $ 21.52 $ 16.57
2005 $ 1100 $ 11.75 $ 15.00 $ 21.25 $ 16.59
2006 $ 1175 $ 1325 $ 19.00 $ 26.50 $ 20.09
2007 $ 1175 $ 1375 $ 1950 $ 30.63 $ 22.18
2008 $ 1184 $ 1375 $ 1950 $ 30.63 $ 22.20
2009 $ 1350 $ 17.00 $ 2250 $ 33.00 $ 24.61
Period Change
2003-2008 18.4% 10.0% 34.5% 53.1% 40.9%
2003-2009 35.0% 36.0% 55.2% 65.0% 56.1%
Annual Change
2003-2008 3.7% 2.0% 6.9% 10.6% 8.2%
2003-2009 5.8% 6.0% 9.2% 10.8% 9.4%
Appendix A-3

In this analysis, which is provided in considerable more depth on pages A3 — A6 of Appendix A, it
is manifest that the new slips command generally higher prices and not surprisingly a somewhat
greater rate of increase but that the general impact of newness is less than the impact of size and the
size patterns generally hold true and carry more weight than whether or not it is a new slip. More
specifically, the average price on the new slips is $33.00 as distinguished from $29.32 as the average
slip price. However, it should also be noted that the location of the new slips at Parcels 111 and 112
may have some effect on their higher prices given their strong location.

Adjacency Affected Slips

There are a total of 1,786 slips in the eight marinas of which three are operated by yacht clubs. The
general pattern of increase has been somewhat higher and vacancies, which are discussed later, have
also been somewhat higher. This may well reflect the fact that it is necessary to maintain vacancy to
accommodate other collateral uses of these leaseholds and accordingly, there is less restraint on
raising rents to avoid having vacancy. The collective data do, however, represent a mixture of
somewhat opposite tendencies. Yacht clubs tend to stay full, while marinas operated in conjunction
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with hotels and boat yards must maintain vacancy so as to accommodate customers for their primary
business.

Arguably, many of the independently priced marinas seek to optimize total revenue by generally
minimizing vacancy. This may not be the case for those that are adjacency affected.

Detailed Supporting Analysis

Attached to this report, as Appendix A is a 31-page set of tabulations and graphs. Pages 1-9 provide
summaries for independently priced slips, adjacency affected slips and finally for all slips combined.
The balance of the appendix is taken up with a standard set of detailed tabulations for each of the 20
marinas in question. Please note that the adjacency affected marinas were, at the direction of DBH,
not surveyed for 2009 updates, so their information is available only for the DBH dataset which is
from 2003 to 2008.
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PRICING TRENDS IN OTHER SOUTHERN CALIFORNIA MARINAS
Coverage of Survey

A total of 12 Southern California marinas were surveyed, one in Long Beach, one in San Pedro, two
in Redondo Beach, two in Dana Point, four in Newport Beach and two at the Channel Islands
Harbor in Ventura County. In the aggregate, this represented almost 8,300 slips. They ranged
widely from basically semi-subsidized operations such as Alamitos Bay in Long Beach, which is
operated directly by the City of Long Beach and not a profit maximizing situation, to the smaller but
very highly priced and profit maximizing marinas in Newport Beach including Bayside. A complete
list of the marinas surveyed and their distribution of slips by slip length is provided in Exhibit 5
below.”

Exhibit 5: 2009 Slip Inventory of Surveyed Southern California Marinas

Marinas Location Total 12' - 25 26'-35' 36'-50" 50'+
Marina Del Rey
Independently Priced * 2,442 612 1,088 593 149
Adjacency Affected 1,786 603 811 327 45
Total MDR Slips 4,228 1,215 1,899 920 194
SoCal Marinas
Alamitos Long Beach 1,966 814 667 432 53
Cabrillo LA / San Pedro 882 0 511 338 33
King Harbor Redondo Beach 827 59 578 151 39
Port Royal Redondo Beach 338 157 149 26 6
Dana Point Dana Point 1,436 752 474 168 42
Dana West Dana Point 981 288 511 160 22
Lido Newport Beach 251 60 116 50 25
Lido Dry Stack Newport Beach 230 77 77 76 0
Bayside Newport Beach 101 40 28 6 27
Newport Dunes Newport Beach 429 24 335 70 0
Channel Islands Ventura 403 28 105 234 36
Anacapa Ventura 438 134 158 99 47
Total Competitive Sample Slips 8,282 2,433 3,709 1,810 330
Appendix B-1

Of the 12 marinas, consistent data over the entire period 2003 to 2009 is available only for nine of
them. Historical data was not available for Cabrillo, Lido Dry Stack and Newport Dunes marinas.
They were, however, added to the current survey since it was felt that they represented potentially
meaningful comparisons.

Please note also that in the subsequent discussion and comparisons to Marina del Rey, the
comparisons are made only to independently priced marinas in Marina del Rey and not to all
marinas because of the potential price bias in those that are operated in connection with or adjacent

* Exhibit 5 has been updated to reflect the correct slip distribution in Cabrillo Marina. The original slip distribution
provided to ADK&A was incorrect. Corrected data was provided during the public comment period. This change has
no effect on any of the other charts contained in the report.
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to other revenue producing uses.
Pricing Trends

Of the approximately 8,300 slips listed in Exhibit 5, the nine marinas for which pricing data are
available represent a total of 6,741 slips.

The pricing trends by slip size for those nine marinas closely parallel in shape and character with the
trends for Marina del Rey with some minor but noteworthy variations. In Exhibit 6 below, the
pattern of increase by slip size is shown for all of the nine marinas collectively.

Exhibit 6: Weighted Average of SoCal Marina Pricing Trends By Slip Size
Slip Size 12'-25' 26'-35' 36-50' 50+ Total
Number of Slips 2,332 2,786 1,326 297 6,741
Assumed Midpoint (LF) 20.0 30.0 42.5 55.0 30.10
Year 12'-25' 26'-35' 36-50' 50'+
2003 $9.39 $10.44 $10.87 $15.46 $10.72
2004 $9.68 $10.83 $11.35 $16.40 $11.16
2005 $9.87 $11.11 $11.50 $17.09 $11.42
2006 $11.48 $12.43 $13.31 $18.95 $12.98
2007 $11.61 $13.22 $15.25 $20.48 $14.00
2008 $12.00 $14.22 $16.88 $21.92 $15.07
2009 $12.04 $14.76 $17.01 $22.34 $15.37
Period Change
2003-2008 27.8% 36.2% 55.2% 41.8% 40.5%
2003-2009 28.2% 41.3% 56.4% 44.5% 43.3%
Annual Change
2003-2008 5.6% 7.2% 11.0% 8.4% 8.1%
2003-2009 4.7% 6.9% 9.4% 7.4% 7.2%
Appendix B-2

While, in general, the pattern of price increases by slip size parallels that in Marina del Rey, there
are some noteworthy differences. For one thing, the rates of increase have been generally much
higher in the other Southern California marinas than in Marina del Rey. The contrast is present in
almost all categories when measuring the average annual increase between 2003 and 2009. The
pattern is quite close for the largest slips of 50 feet or longer with 7.4% in Southern California and
7.3% per year in Marina del Rey. Smaller slip prices have increased much more rapidly outside of
Marina del Rey at an average annual rate of 4.7% versus 1.7% in Marina del Rey. Similar but less
dramatic patterns of more rapid increase are shown for the two intervening boat sizes.

Also of some interest is the fact that for smaller size boats, i.e. those of 35 feet or less, average rates
are higher outside of Marina del Rey than they are in Marina del Rey. For example, boats of less
than 25 feet have an average 2009 slip rental of $12.04 per lineal foot outside Marina del Rey and an
average of only $10.80 in Marina del Rey. The comparison is proportionally much the same for
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boats between 26 and 35 feet at $14.76 per lineal foot for Southern California marinas and only
$13.23 per lineal foot for Marina del Rey. On the other hand, average rates for boats 36 feet or
longer are slightly higher ($18.0 versus $17.01 for 36-50 feet) in Marina del Rey when comparing to
the Southern California average. The contrast is particularly strong in the 50 foot or longer slips
because in part that category is dominated by relatively new large slips in Marina del Rey at an
average price of $29.32 per lineal foot versus the average of $22.34 in Southern California marinas.

The actual pattern of growth over time, which has been fairly steady, and did not have the recent dip
that Marina del Rey did, is shown in Exhibit 7.

Exhibit 7: Weighted Average of SoCal Marina Slip Pricing Trends

$35.00

$30.00

$25.00
——'25-'12
$20.00 —8—'35-'26
$15.00 : \ = '50-'36

- & | —+50

$10.00 -

Price Per Linear Foot

$5.00

$0.00

2003 2004 2005 2006 2007 2008 2009
Year

Appendix B-2

Relative Pricing of Marina del Rey

In addition to the averages given above, it is of some interest to establish how Marina del Rey
marinas compare with marinas elsewhere in Southern California individually. In Exhibit 8, there are
four separate bar charts. In each chart the 12 Southern California marinas for which 2009 price data
was obtained are compared to the Marina del Rey average. In this comparison, it is particularly
interesting to note that one marina in particular in Southern California, Bayside in Orange County,
has consistently very high rates particularly for larger boats. Marina del Rey is largely in the middle
or at the lower end of pricing for boats of 35 feet or less. In the category 36-50 feet, even though the
Marina del Rey average is higher, there are actually six other Southern California marinas with
higher average rates. Only in the case of the 50 feet or longer slips are Marina del Rey rates near the
upper end of the range and even then they are significantly lower than Bayside.
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Exhibit 8: Comparison of 2009 Southem California Marina Slip Pricing By Slip Size
12'-25' 2009 Slip Pricing Comparion of SoCal Marinas
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Appendix B-11

26'-35' 2009 Slip Pricing Comparion of SoCal Marinas
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Quality and Appearance Considerations
The site surveys conducted by ADK&A generated the following observations.

Dana Point marinas are older and planning major improvements in 2010, but at the present time the
concrete docks are in average condition and do not show deferred maintenance. Boats in the harbor
are of average quality.

Newport Beach marinas appear to be in very good condition with mostly concrete docks. The boats
are from spectacular to average. There is a bridge to pass under in order to access Newport Dunes
marina and therefore it is restricted to power boats without high fly-bridges. All except 5 slips from
a total of 450 are less than 46 feet long so this marina has smaller and nice quality boats but not
generally the very special luxury yachts seen in the main harbor marinas of Newport Beach.

Bayside Marina in Newport Beach is in very good condition and boats are well maintained. Small
slips of less than 25 feet are about 40% of the 101 total slips.

Lido Yacht Anchorage is well maintained, but has an awkward access from the land side through
small industrial sites and boat yards. It has 251 slips with about 62% of them less than 30 feet long.
The boats that were visible appear to be in very good condition.

Alamitos Bay Marina in Long Beach has lots of deferred maintenance on the docks. Most are still
wooden docks with a very low profile to the water. The boats are average to poor in appearance
with more boats of older vintage than other marinas. Nevertheless, Alamitos Bay and the boats in it
are not in as much disrepair as the marinas of Wilmington in the Port of Los Angeles area.

Cabrillo Marina has the appearance of a newer and well maintained marina. Boats are nice and the
docks in good condition. This is a very large marina with 885 total slips and about 84% or 743 slips
that are between 26 feet and 35 feet long, so these are generally smaller boats of modest quality.

King Harbor Marina and Port Royal in Redondo Beach are older marinas with wooden docks that
have a coating material applied to the top. The overall conditions are average and the boats range
from fair to average condition. The marinas try to keep boats in good condition by requiring older
boats to present a survey and photos for slip approvals.

Channel Islands Harbor Marina is new and Anacapa Isle Marina has been upgraded to concrete
docks with all single-loaded slips. Both marinas are in good condition and boats are of average
quality.

By way of comparison the same survey provided the following characterization of Marina del Rey.
Marina del Rey has a few new marinas of exceptional quality with concrete docks and a few marinas
that are in poor condition with wooden docks sitting very low in the water. Boats range from
outstanding quality, especially on the main channel in newer marinas, to average and poor quality
boats in older marinas.

Allan D. Kotin & Associates Page 13 of 20



ADK:A

MARINA DEL REY SLIP PRICING AND VACANCY STUDY

Detailed Findings

An analysis generally parallel to that of Marina del Rey marina pricing is provided in Appendix B
which provides a detailed tabulation of each of the nine marinas and their price increases over time.

Of some interest are the series of four charts which are titled “Slip Pricing Trends MDR v. SoCal
Marinas: 2003-2009” on pages B-7 through B-10 in Appendix B. This shows that with the
exception of the last couple of years, pricing trends have been remarkably parallel between Marina
del Rey and other areas with the same observation previously made that they are slightly higher for
the larger slips and slightly lower for the smaller slips. Marina del Rey has also been somewhat
more volatile possibly reflecting the introduction of approximately 300 new slips at significantly
higher prices in Parcels 111 and 112. Another factor contributing to volatility may be the periodic
closing of significant marinas for refurbishing which tends to change short-term price trends.

Allan D. Kotin & Associates Page 14 of 20



ADK:A

MARINA DEL REY SLIP PRICING AND VACANCY STUDY

VACANCY TRENDS IN MARINA DEL REY

Vacancies are low in nearly all Southern California marinas. Long waiting lists exist in Dana Point
marinas and somewhat shorter ones in King Harbor. Alamitos Bay in Long Beach has about 2%
vacancy overall in a very large marina. Newport Beach marinas have vacancies in smaller slips that
are considered seasonal when small boats are removed for the winter.

In general, Marina del Rey slips have recently enjoyed very high occupancy rates. In this instance
as in some other parts of the analysis, the primary focus of statistical analysis is on independently
priced slips. Within this group, overall vacancy over the period 2003-2009 has ranged from a low of
2.2% to a high of 4.5% in 2005 and is currently at approximately 3.0%.

Significantly, there are major variations in vacancy patterns with the lowest vacancies consistently in
the 50 foot and greater category and the highest vacancies consistently except for the most recent
data in the 12 to 25 foot data.

As you will see in the footnote to Exhibit 10, all the data points are for midyear, which is usually the
busier season.”

Exhibit 9: Vacancy Trends for Independently Priced MDR Slips
Slip Size 12'-25' 26' - 35' 36'-50' 50' + Total
Number of Slips 612 1,088 593 149 2,442
12'-25' 26' - 35' 35' 36'-50' 50' + Total
2003 5.4% 1.8% 0.8% 3.4% 2.6%
2004 3.3% 21% 2.0% 0.0% 2.3%
2005 12.1% 2.3% 1.8% 0.0% 4.5%
2006 8.4% 3.4% 0.3% 0.7% 3.7%
2007 6.0% 1.2% 0.5% 0.0% 2.2%
2008 6.3% 2.8% 0.3% 0.0% 2.9%
Appendix C-2

The pattern of vacancy is shown graphically in Exhibit 10. In this exhibit, the most recent 2009 data
is not plotted since it is clear that a trend analysis would be inappropriate. Both the table and the
figure clearly indicate how low vacancy consistently is for the larger slips relative to the smaller
slips.

™ Efforts to obtain vacancy data for 2009 produced anomalous and internally inconsistent results,
which appear to reflect patterns of seasonal changes that vary widely among different marinas.
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ADK:A

MARINA DEL REY SLIP PRICING AND VACANCY STUDY

Exhibit 10: MDR Vacancy Patterns - Independently Priced Slips
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This finding alone would substantiate the fact that the pattern of changing mix from smaller slips to
larger slips and the corresponding reduction in total number of slips will not necessarily represent a
the different sized

shortage but rather a redistribution and a more even distribution of vacancy across
configurations.

If, in fact, all slips not merely independently priced slips are considered, vacancy rates are generally

somewhat higher as shown in Exhibit 11.

Exhibit 11: MDR Vacancy Patterns S All Slips
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ADK:A

MARINA DEL REY SLIP PRICING AND VACANCY STUDY

Detailed Analysis

Appendix C provides a more detailed treatment of vacancy including vacancy patterns by individual
marinas. Several of the marinas have virtually no reported vacancy and have operated full or with
almost no waiting list for much of the time period. What is interesting is that the vacancy patterns in
Parcels 111 and 112 show very high vacancies very briefly in 2005 when the new slips opened up
and these were quickly filled in and now those two marinas reflect generally very low vacancy rates.

While 2009 vacancy data was not included in the summary tables or graphs due to anomalous
results, the data points are included in the individual marina data contained in Appendix C.

Allan D. Kotin & Associates Page 17 of 20



ADK:A

MARINA DEL REY SLIP PRICING AND VACANCY STUDY

AMENITY PATTERNS

At the request of DBH, the slip pricing and vacancy survey was expanded to incorporate a brief
survey of amenities available at two groups of marinas, the 11 independently operated marinas at
Marina del Rey and 11 surveyed marinas elsewhere in Southern California.

The general pattern of results was as follows:

1. Amenities found in virtually all marinas include restrooms, showers and telephone hookups.

2. Amenities found in most but not all marinas include TV cable hookups, pump out stations,
dock boxes and laundry facilities.

3. Amenities generally present only in recently constructed or higher priced marinas include
wireless internet, fitness or gym facilities and a swimming pool.

Exhibit 12 provides a tabulation of amenity patterns in 21 enumerated marinas with the ones in
Southern California listed as the first 11 and then the next 10 representing Marina del Rey. With the
exception of TV and cable hookups, there appears to be no systematic difference in Marina del Rey
from other surveyed marinas. Orange County marinas consistently have TV or cable hookups
whereas only four of the 10 marinas listed in Marina del Rey have such hookups. On the other hand,
wireless internet facilities are somewhat more prevalent in Marina del Rey than they are elsewhere
in Southern California. Pump out stations are available at most but not all of the marinas in both
classes as are laundry facilities. Swimming pools and fitness gyms are fairly scarce and are present
only in three of the Marina del Rey marinas and only two of the others in Southern California.

More amenities are generally offered at newer and upgraded marinas, but usually are in marinas with
higher rates for slips. Standard amenities are basic restrooms, showers, dock boxes, and telephone
hookups. Additional features at several marinas include internet connections, fitness centers,
lounges and pools. Marina del Rey appears to have a mix of marina amenities throughout the harbor
to fit nearly all life styles. However, there may be a cost/benefit factor with excess amenities that
would discourage some tenants if other accommodations are available.
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ADK:A

MARINA DEL REY SLIP PRICING AND VACANCY STUDY

Exhibit 12: Amenities at Selected Southern California Marinas and Marina del Rey

Dock Pump-
Telephone TV Cable | Wireless Boxes/ out Laundry Fitness/
No | Marina Restrooms | Showers Hookups Hookups Internet Lockers Station Facilities | Lounge Gym Pool
1 | Dana Point X X X X
2 | Dana Point West X X X X X X X
3 | Newport Dunes X X X X X X X
4 | Baysid X X X X X X
S | Lido Anchorage X X X X X
6 | Alamitos Bay X X X X
7 | Cabrillo X X X X X Plaza
8 | King Harbor X X X X X X X
9 | Port Royal X X X X
10 | Ch | Island Harbor X X X X X X
11 | Anacapa Isle X X X X X X X X X X
12 | Esprit|(MDR) (P-12) X X X X X X X X
Marina Harbor
13 | (MDR)(P-111/112) X X X X X X X X Pavillion X X
14 | Mariner's Bay (P -28) X X X X X X X
15 | Tahiti (P-7) X X X X X
16 | Nep {P - 10) X X
17 | Villa del Mar (P-13) X X X X X X X X
18 | Dolphin (P -18) X X X X X X
19 | Panay Way (P - 20) X X X X X X
20 | Holiday Harbor (P - 21} X X X X
21 | BayClub (P -8) | X X X X

One conclusion to be drawn from this discussion is that Marina del Rey is in no way materially
deficient in amenities and in some important respects, particularly in the newly constructed marinas,
has a richer palette of amenities than most of the competition.

Of particular relevance to this observation is that a lack of amenities is not a basis for explaining
why Marina del Rey’s slips are less expensive than elsewhere in Southern California, which is in
fact the case for slips of 35 feet or less on average.

Allan D. Kotin & Associates
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ADK:A

MARINA DEL REY SLIP PRICING AND VACANCY STUDY

APPARENT IMPACT OF CURRENT RECESSION

As part of the follow-up survey conducted by ADK&A in February 2009, marina operators
elsewhere in Southern California were asked a series of questions about changes since July 2008 at
which point the economy began to manifest a downturn. The questions were whether or not there
had been a reduction in demand, whether there were increased vacancies, whether any change was
differentiated by size. The marina operators were also asked if they had changed their rates since
July 2008. At the time the survey was conducted, few if any of the marinas surveyed reported any
visible change in demand. Only one marina in Ventura County, Anacapa Isle, reported a decline in
demand and an increase in vacancy and said it was true in all sizes. The only other positive response
to the question of whether there had been a change since 2008 was at the Lido Yacht Anchorage in
Orange County which also reported an increase in vacancy and a decline in demand but went on to
note that many big boats vacate the anchorage during the winter and go elsewhere.

Virtually all of the marinas surveyed reported no change in rents since July 2008 except for the Dana
West Marina which was up 3.3% last fall and the Alamitos Bay Marina in Long Beach which was
up anywhere from 3% to 20% depending on slip size.”

MdrSlipPricingVacancyReport050709.doc

* Asof February 2009 when data was collected (not updated).
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DhAFT- SUBJECT TO CHANGE APPENDIX A - MDR PRICING

APPENDIX A: Slip Pricing and Patterns in Marina Del Rey

Version: MDR - Slip Pricing Data 2009-3-3

TABLE OF CONTENTS
Page#  Worksheet
1 Table of Contents & Inventory of MDR Marinas
2 Independently Priced Slips - Weighted Average Pricing Trends
3 Independently Priced Slips - New Slip Pricing Trends (Parcels 111, 112)
4 Independently Priced Slips - Non-New Slip Pricing Trends
5-6 Independently Priced Slips - Comparison New vs. Non-New Slips
7 Adjacency Affected Slips - Weighted Average Pricing Trends
8 All Slips - Weighted Average Pricing Trends
9 All Slips - Gross Receipts Comparison: Potential vs. Reported
10-31 Individual Parcel Data (Full data set not included in all print outs)
| INVENTORY OF MDR MARINAS |
Parcel Marina Total 12' - 25' 26' - 35' 36'-50' 50" +
[ Independently Priced |
7 Tahiti Marina 214 0 132 61 21
8 Bay Club 231 0 170 61 0
10 Neptune 184 14 150 20 0
13 Villa Del Mar 186 0 33 145 8
15 Bar Harbor / Espirit 2 215 98 65 52 0
18 Dolphin Marina 424 200 107 83 34
20 Panay Way / Tradewinds Marina 145 54 73 18 0
21 Holiday Harbor 183 122 50 11 0
28 Mariner's Bay 369 0 267 102 0
111 Marina Harbor 112 21 28 17 46
112 Marina Harbor 175 102 1 22 40
Sub-Total 2,438 611 1,086 592 149
| Adjacency Affected ]
41 Catalina Yacht Anchorage 148 101 46 1 0
42/43 MDR Hotel 349 107 192 50 0
44 Pier 44 397 273 114 10 0
47 SMYC 173 56 109 8 0
53 The Boatyard 103 32 62 9 0
54 Windward Yacht Club 53 0 4 35 14
125 Marina City 316 13 205 80 18
132 California Yacht Club 253 25 72 143 13
Sub-Total 1,792 607 804 336 45
TOTAL 4,230 1,218 1,890 928 194
12 Espirit 1 216 0 30 11 75

Note: Independently Priced Slips are those slips that are not associated with yacht clubs, hotels, boat yards and/or
boat sales. These include slips belonging to parcels 7,8,10,13,15,18,20,21,28,111/112.

* Due to the fact that the recently completed Parce! 12 has still not achieved stabilized pricing (vacancy is currently
over 60%), it is not included as a part of the summary data tables.
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DRAFT - SUBJECT TO CHANGE APPENDIX A - MDR PRICING

MDR Pricing Data
independently Priced Slips - Weighted Average Pricing Trends *

Number of Slips: 2,438
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 611 1,086 592 149 2,438 Gross Gross
Assumed Midpoint (LF) 20.0 30.0 425 55.0 32.1 Potential Potential
Year 12'-25' 26'-35' 36'-50' 50'+ Total Revenue Rev./Slip
2003 $ 979 $ 1035 $ 13.77 $ 20.39 $ 1241 $11,642,127 $4,775
2004 $ 979 $ 1102 $ 1451 $ 21.36 $ 13.03 $12,222,712 $5,013
2005 $ 1007 $ 11.02 $ 1407 $ 21.10 $ 129 $12,106,924 $4,966
2006 $ 1191 $ 1240 $ 1638 $ 25.38 $ 1496 $14,034,184 $5,756
2007 $ 1360 $ 1339 $ 1768 $ 28.48 $ 16.39 $15,369,454 $6,304
2008 $ 1307 $ 1417 $ 18.14 $ 2745 $ 16.67 $15,636,328 $6,414
2009 $ 1080 $ 1323 $ 18.09 $ 29.32 $ 16.10 $15,102,171 $6,194
Period Change
2003-2008 33.5% 37.0% 31.8% 34.7% 34.3%
2003-2009 10.3% 27.9% 31.4% 43.8% 29.7%
Annual Change
2003-2008 6.7% 7.4% 6.4% 6.9% 6.9%
2003-2009 1.7% 4.6% 5.2% 7.3% 5.0%
Indexed Rates 12'-25' 26'-35' 36'-50' 50'+
2003 0.95 1.00 1.33 1.97
2004 0.89 1.00 1.32 1.94
2005 0.91 1.00 1.28 1.92
2006 0.96 1.00 1.32 2.05
2007 1.02 1.00 1.32 2.13
2008 0.92 1.00 1.28 1.94
2009 0.82 1.00 1.37 2.22

Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* Due to the fact that the recently completed Parcel 12 has still not achieved stabilized pricing (vacancy is
currently over 60%), it is not included as a part of the summary data tables.

MDR Indepently Priced Slips - Pricing Trends: 2003-2009
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DRAFT - SUBJECT TO CHANGE

MDR Pricing Data
Independently Priced Slips - New Slip Pricing Trends (Parcels 111, 112) *

Number of Slips: 287
Slip Size 12'-25' 26'-35 36'-50' 50' + Total
Number of Slips 123 39 39 86 287
Assumed Midpoint (LF) 20.0 30.0 425 55.0 34.9
Year 12'-25' 26'-35' 36'-50' 50'+ Total
2003 $ 1000 $ 1250 $ 1450 $ 20.00 $ 15.76
2004+ $ 1066 $ 1164 $ 1469 $ 2152 $ 16.57
2005 $ 1100 $ 11.75 $ 1500 $ 21.25 $ 16.59
2006** $§ 1175 $ 1325 $ 19.00 $ 26.50 $ 20.09
2007 $ 1175 $ 1375 $ 1950 $ 30.63 $ 22.18
2008 $ 1184 $ 1375 $ 1950 $ 30.63 $ 22.20
2009 $ 1350 $ 17.00 $ 2250 $ 33.00 $ 24.61
Period Change
2003-2008 18.4% 10.0% 34.5% 53.1% 40.9%
2003-2009 35.0% 36.0% 55.2% 65.0% 56.1%
Annual Change
2003-2008 3.7% 2.0% 6.9% 10.6% 8.2%
2003-2009 5.8% 6.0% 9.2% 10.8% 9.4%
Indexed Rates 12'-25' 26'-35  36'-50' 50'+
2003 0.80 1.00 1.16 1.60
2004 0.92 1.00 1.26 1.85
2005 0.94 1.00 1.28 1.81
2006 0.89 1.00 1.43 2.00
2007 0.85 1.00 142 2.23
2008 0.86 1.00 1.42 2.23
2009 0.79 1.00 1.32 1.94

Gross
Potential
Revenue

$1,894,305
$1,991,820
$1,994,190
$2,414,940
$2,666,205
$2,668,725
$2,957,805

Gross
Potential
Rev./Slip

$6,600
$6,940
$6,948
$8,414
$9,290
$9,299
$10,306

Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.

* Due to the fact that the recently completed Parcel 12 has still not achieved stabilized pricing (vacancy is
currently over 60%), it is not included as a part of the summary data tables.
** In 2004, a reconfiguration of parcel 112 was completed changing total slips from 315 to 175.
** In 2006, a reconfiguration of parcel 111 was completed changing total slips from 248 to 112.
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DRAFT - SUBJECT TO CHANGE

MDR Pricing Data

Independently Priced Slips - Non-New Slip Pricing Trends

Number of Slips: 2,151
Slip Size 12' - 25
Number of Slips 488
Assumed Midpoint (LF) 20.0
Year 12' - 25
2003 $ 974
2004 $ 9.57
2005 $ 984
2006 $ 11.95
2007 $ 1407
2008 $ 13.39
2009 $ 1012
Period Change
2003-2008 37.4%
2003-2009 3.9%
Annual Change
2003-2008 7.5%
2003-2009 0.6%
Indexed Rates 12' - 25
2003 0.95
2004 0.87
2005 0.89
2006 0.97
2007 1.05
2008 0.94
2009 0.77

26'-35' 36'-50° 50"+
1,047 553 63
30.0 425 55.0

26'-35' 36-50' 50'+

$ 1027 $ 1371 $ 2091

$ 1099 $ 1450 $ 21.14

$ 1099 $ 14.00 $ 20.90

$ 1237 $ 1619 $ 23.86

$ 1338 $ 1755 $ 2556

$ 1419 $ 1805 $ 23.12

$ 1309 $ 17.78 $ 24.29

382%  31.6%  10.6%

275% 297%  16.1%

76%  63%  2.1%

46%  49%  2.7%

26'-35 36-50° 50"+
1.00 1.34 2.04
1.00 1.32 1.92
1.00 1.27 1.90
1.00 1.31 1.93
1.00 1.31 1.91
1.00 1.27 1.63
1.00 1.36 1.86

Total

2,151
31.7

Total
11.92
12.51
12.37
14.21
15.54
15.86
14.85

PP PP P P

33.0%
24.6%

6.6%
4.1%

APPENDIX A - MDR PRICING

Gross Gross
Potential Potential
Revenue Rev./Slip

$9,747,822 $4,532
$10,230,892 $4,756
$10,112,734 $4,701
$11,619,244 $5,402
$12,703,249 $5,906
$12,967,603 $6,029
$12,144,366 $5,646

Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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DRAFT - SUBJECT TO CHANGE

MDR Pricing Data
Adjacency Affected Slips - Weighted Average Pricing Trends

Number of Slips: 1,792
Slip Size 12'-25' 26'-35' 36'-50' 50'+ Total
Number of Slips 607 804 336 45 1,792
Assumed Midpoint (LF) 20.0 30.0 425 55.0 29.6
Year 12'-25' 26'-35 36'-50' 50' + Total
2003 $ 857 $ 1034 $ 1693 $ 16.83 $ 12.01
2004 $ 1063 $ 1052 $ 1711 $ 17.40 $ 1264
2005 $ 1052 $ 1153 $ 18.15 § 18.14 $ 13.39
2006 $ 1063 $ 1290 $ 1687 $ 21.40 $ 1385
2007 $ 1112 $ 1416 $ 1937 $ 24.10 $ 1533
2008 $ 12.08 $ 1547 $ 2020 $ 2898 $ 16.60
2009*
Period Change
2003-2008 41.0% 49.7% 19.3% 72.2% 38.2%
2003-2009 N/A N/A N/A N/A N/A
Annual Change
2003-2008 8.2% 9.9% 3.9% 14.4% 7.6%
2003-2009 N/A N/A N/A N/A N/A
Indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2003 0.83 1.00 1.64 1.63
2004 1.01 1.00 1.63 1.65
2005 0.91 1.00 1.57 1.57
2006 0.82 1.00 1.31 1.66
2007 0.79 1.00 1.37 1.70
2008 0.78 1.00 1.31 1.87
2009 #DIV/0! 1.00 #DIV/O!  #DIV/O!

Gross
Potential
Revenue
$7,640,980
$8,044,269
$8,517,260
$8,809,224
$9,754,424
$10,560,321

APPENDIX A - MDR PRICING

Gross

Potential

Rev. / Slip
$4,264
$4,489
$4,753
$4,916
$5,443
$5,893

Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends

MDR Slip Pricing Trends - Total Slips: 2003-2008

$35.00 g = = = =

$30.00 -
® $25.00 /
[«]
8 /
-] ——12' - 25'
i 20.00 ; 2
» a———&"’( R H a2 3
- Y 36'-50"
g $15-00 T | 3= 50 +
[]
R 10.00 1 '____r"*
g s

$5.00
$' T T
2003 2004 2005 2006 2007 2008 2009*
Year

MDR - Slip Pricing Data 2009-3-3

Parcel ADJ.AFF.

A-7 of 31



DRAFT - SUBJECT TO CHANGE APPENDIX A - MDR PRICING

MDR Pricing Data
All Slips - Weighted Average Pricing Trends

Number of Slips: 4,230
Slip Size 12'-25' 26'-35 36-50' 50'+ Total
Number of Slips 1,218 1,890 928 194 4,230 Gross Gross
Assumed Midpoint (LF) 20.0 30.0 425 55.0 31.0 Potential Potential
Year 12'-25' 26'-35' 36'-50' 50'+ Total Revenue Rev./Slip
2003 $ 919 $ 1034 $ 1491 $ 19.56 $ 1225 $19,283,108 $4,559
2004 $ 1021 $ 1081 $ 1545 § 20.44 $ 1288 $20,266,981 $4,791
2005 $ 1029 $ 1124 $ 1554 $ 2042 $ 13.10 $20,624,185 $4,876
2006 $ 1127 $ 1261 $ 1656 $ 24.46 $ 1451 $22,843,408 $5,400
2007 $ 1237 $ 1372 $ 1829 $ 2747 $ 1596 $25,123,878 $5,939
2008 $ 1258 $ 1472 $ 1889 $ 27.81 $ 16.64 $26,196,649 $6,193
2009*
Period Change
2003-2008 37.0% 42.4% 26.7% 42.2% 35.9%
2003-2009 N/A N/A N/A N/A N/A
Annual Change
2003-2008 7.4% 8.5% 5.3% 8.4% 7.2%
2003-2009 N/A N/A N/A N/A N/A
Indexed Rates 12'-25' 26'-35 36'-50' 50'+
2003 0.89 1.00 1.44 1.89
2004 0.94 1.00 1.43 1.89
2005 0.92 1.00 1.38 1.82
2006 0.89 1.00 1.31 1.94
2007 0.90 1.00 1.33 2.00
2008 0.85 1.00 1.28 1.89
2009 #DIV/O! 1.00 #DIv/ol  #DIV/0!

Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for all marinas because study was focused on independent pricing trends

MDR Slip Pricing Trends - Total Slips: 2003-2008
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MDR Pricing Data
All Slips - Gross Receipts Comparison: Potential vs. Reported

ALL SLIPS
Number of Slips: 4,230
Reported Gross
Gross Potential Gross Potential
Revenue Receipts* Variance Rev. / Slip

2003 $19,283,108 $16,768,248 ($2,514,860) $4,559

2004 $20,266,981 $17,839,691 ($2,427,290) $4,791

2005 $20,624,185 $18,520,402 ($2,103,783) $4,876

2006 $22,843,408 $19,921,482 (%$2,921,926) $5,400

2007 $25,123,878 $21,529,265 ($3,594,613) $5,939

2008 $26,196,649 $21,178,502 ($5,018,147) $6,193

2009 $0 N/A $0

Gross Potential Revenue vs. Reported Gross Receipts (All Slips): 2003-2008
$30,000,000
$25,000,000
$20,000,000
u Gross Potential Revenue
$15,000,000 ®Reported Gross Receipts*
$10,000,000
$5,000,000
$0
2003 2004 2005 2006 2007 2008
Year

* Reported Gross Receipts are from data provided by DBH.

** The above table & chart is for illustrative purposes only. Gross Potential Revenue reflects scenario where all slips would be
rented at current market prices. Reported Gross Receipts is lower due to existing lease, which are not escalating at the same
pace as current market rents.

MDR - Slip Pricing Data 2009-3-3 Parcel GrReceipts A-9 of 31
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Independently Priced Slips
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MDR Pricing Data

Parcel: 7 - Tahiti Marina
Number of Slips: 214
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 0 132 61 21 214
Year
2003 $ - $ 1116 $ 1514 $ 2995
2004 $ - $ 1238 $ 18.06 $ 30.15
2005 $ - $ 1335 $ 18.06 $ 30.15
2006 $ - $ 1323 $ 20.04 $ 28.81
2007 $ - $ 1311 $ 2202 $ 27.47
2008 $ - $ 1299 $ 24.00 $ 26.13
2009 $ - $ 1299 $ 24.00 $ 26.13
Period Change
2003-2008 #DIv/0! 16.4% 58.5% N/A
2003-2009 #DIV/0! 16.4% 58.5% N/A
Annual Change
2003-2008 #DIV/O! 3.3% 11.7% N/A
2003-2009 #DIv/0! 2.7% 9.8% N/A
Indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2001
2003 0.00 1.00 1.36 2.68
2004 0.00 1.00 1.46 2.44
2005 0.00 1.00 1.35 2.26
2006 0.00 1.00 1.51 2.18
2007 0.00 1.00 1.68 2.10
2008 0.00 1.00 1.85 2.01
2009 0.00 1.00 1.85 2.01

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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MDR Pricing Data

Parcel: 8 - Bay Club
Number of Slips: 231
Slip Size 12'-25' 26'-35' 36'-50' 50' +
Number of Slips 0 170 61 0
Year
2003 $ - $ 98 $ 1227 $ -
2004 $ - $ 1139 $ 1227 $ -
2005 $ - $ 1082 $ 1082 $ -
2006 $ - $ 1220 $ 1194 $ -
2007 $ - $ 1437 $ 1651 $ -
2008 $ - $ 15638 $ 1714 $ -
2009 $ - $ 1434 $ 1710 $ -
Period Change
2003-2008 #DIV/O! 56.0% 39.7%  #DIV/0!
2003-2009 #DIV/0O! 45.4% 39.4% #DIV/0!
Annual Change
2003-2008 #DIV/O! 11.2% 7.9% #DiV/0!
2003-2009 #DIV/0! 7.6% 6.6% #DIV/O!
Indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2001
2003 0.00 1.00 1.24 0.00
2004 0.00 1.00 1.08 0.00
2005 0.00 1.00 1.00 0.00
2006 0.00 1.00 0.98 0.00
2007 0.00 1.00 1.15 0.00
2008 0.00 1.00 1.11 0.00
2009 0.00 1.00 1.19 0.00

Total

231

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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MDR Pricing Data

Parcel:

Number of Slips:

Slip Size
Number of Slips
Year
2003
2004
2005
2006
2007
2008
2009

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

10-Neptune
184
12'-25' 26'-35' 36'-50' 50' +
14 150 20 0
$ 950 $ 1025 $ 1375 $ -
$ 950 $ 1025 $ 1375 $ -
$ 1008 $ 1018 $ 1617 $ -
$ 1008 $ 11.08 $ 1142 $ -
$ 1008 $ 1089 $ 1142 $ -
$ 1070 | $ 1492]|% 1067 $ -
$ 1011 $ 1089 $ 1250 $ -
12.6% 45.6% N/A #DIV/0!
6.4% 6.2% N/A #DIV/0!
2.5% 9.1% N/A #DIV/0!
1.1% .0% N/A #DIV/O!
12'-25° 26'-35' 36'-50' 50' +
0.93 1.00 1.34 0.00
0.93 1.00 1.34 0.00
0.99 1.00 1.59 0.00
0.91 1.00 1.03 0.00
0.93 1.00 1.05 0.00
0.72 1.00 0.72 0.00
0.93 1.00 1.15 0.00

Total

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.

mparent anamoly in MDR data which does not significantly affect overall growth rate calculations.
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MDR Pricing Data

Parcel: 13 - Villa del Mar
Number of Slips: 186
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 0 33 145 8 186
Year
2003 $ - $ 1200 $ 1600 $ 17.00
2004 $ - $ 1585 $ 17.73 $ 18.25
2005 $ - $ 1250 $ 15.30 $ 16.90
2006 $ - $ 1636 $ 1727 $ 20.47
2007 $ - $ 1500 $ 17.08 $ 21.63
2008 $ - $ 1590 $ 1821 $ 20.20
2009 $ - $ 1755 $ 20.08 $ 23.58
Period Change
2003-2008 #DIV/0! 32.5% 13.8% 18.8%
2003-2009 #DIV/O! 46.3% 25.5% 38.7%
Annual Change
2003-2008 #DIV/O! 6.5% 2.8% 3.8%
2003-2009 #DIV/0! 7.7% 4.3% 6.5%
Indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2001
2003 0.00 1.00 1.33 1.42
2004 0.00 1.00 1.12 1.15
2005 0.00 1.00 1.22 1.35
2006 0.00 1.00 1.06 1.25
2007 0.00 1.00 1.14 1.44
2008 0.00 1.00 1.15 1.27
2009 0.00 1.00 1.14 1.34

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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MDR Pricing Data

Parcel: 15 - Bar Harbor / Espirit 2
Number of Slips: 215
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 98 65 52 0 215
Year
2003 $ 925 § 913 $ 1250 $ =
2004 $ 838 $ 938 $ 1338 $ -
2005 $ 963 $ 1063 $ 1375 $ -
2006 $ 1038 $ 1225 $ 1538 $ -
2007 $ 1025 $ 1275 $ 1875 § -
2008 $ 1138 $§ 1363 $ 1738 $ -
2009 $ - $ - $ - $ - *Parcel is currently under construction
Period Change
2003-2008 23.0% 49.3% 39.0%  #DIV/0!
2003-2009 N/A N/A N/A #DIV/0!
Annual Change
2003-2008 4.6% 9.9% 7.8% #DIV/0!
2003-2009 N/A N/A N/A #DIV/Q!
indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2001
2003 1.01 1.00 1.37 0.00
2004 0.89 1.00 1.43 0.00
2005 0.91 1.00 1.29 0.00
2006 0.85 1.00 1.26 0.00
2007 0.80 1.00 1.47 0.00
2008 0.83 1.00 1.28 0.00
2009 #DIV/0O! 1.00 #DIV/Q!  #DIV/O!

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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MDR Pricing Data

Parcel:

Number of Slips:

Slip Size
Number of Slips
Year
2003
2004
2005
2006
2007
2008
2009

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

424

12' - 25'

200

$ 988
$ 9.88
$ 988
$ 12.43
$ 17.67
$ 14.01
$ 12.76

41.8%
29.1%

8.4%
4.9%

12' - 25'

0.92
0.92
0.96
1.02
1.37
1.17
0.87

18 - Dolphin Marina

26'-35' 36'-50' 50' +
107 83 34
$ 1076 $ 1226 $ 16.25
$ 1076 $ 11.76 $ 16.25
$ 1026 $ 1226 $ 16.13
$ 1219 $ 1574 $ 21.60
$ 1294 $ 1668 $ 25.30
$ 1199 $ 1583 $ 21.95
$ 1460 $ 2029 $ 23.32
11.4% 291%  35.1%
35.7%  65.5%  43.5%
2.3% 5.8% 7.0%
5.9% 10.9% 7.3%
26'-35' 36'-50' 50' +
1.00 1.14 1.51
1.00 1.09 1.51
1.00 1.19 1.57
1.00 1.29 1.77
1.00 1.29 1.96
1.00 1.32 1.83
1.00 1.39 1.60

Total

424

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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MDR Pricing Data

Parcel:

Number of Slips:

Slip Size
Number of Slips
Year
2003
2004
2005
2006
2007
2008
2009

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

145

12'- 25'

54

$ 988
$ 988
$ 9.88
$ 12.43
$ 1243
$ 14.01
$ 12.76

41.8%
29.1%

8.4%
4.9%

12' - 25'

0.92
0.92
0.96
1.02
1.02
1.17
0.87

20 - Panay Way / Tradewinds Marina

26'-35' 36'-50' 50' +
73 18 0
$ 1076 $ 1226 $ -
$ 1076 $ 11.76 $ -
$ 1026 $ 1226 $ -
$ 1219 $ 1574 § -
$ 1219 $ 1574 $ -
$ 1199 ¢ 1583 $ -
$ 1460 $ 2029 $ -
11.4% 29.1%  #DIV/O!
35.7% 65.5%  #DIV/0!
2.3% 5.8% #DIV/0!
5.9% 10.9%  #DIV/0!
26'-35' 36'-50' 50' +
1.00 1.14 0.00
1.00 1.09 0.00
1.00 1.19 0.00
1.00 1.29 0.00
1.00 1.29 0.00
1.00 1.32 0.00
1.00 1.39 0.00

APPENDIX A - MDR PRICING

Total
145

*Reconfiguration said to be completed changing total slips from
145 1o 149. However, the size of the 4 additional slips is
unclear, and thus, are not counted here.

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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MDR Pricing Data

Parcel:

Number of Slips:

Slip Size
Number of Slips
Year
2003
2004
2005
2006
2007
2008
2009

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

183

12' - 25

122

$ 988
$ 9.88
$ 988
$ 1243
$ 12.43
$ 14.01
$ 12.76

41.8%
29.1%

8.4%
4.9%

12' - 25

0.92
0.92
0.96
1.02
1.02
1.17
0.87

21 - Holiday Harbor

26'-35' 36'-50' 50' +
50 11 0
$ 1076 $ 1226 $ -
$ 1076 $ 1176 $ -
$ 1026 $ 1226 $ -
$ 1219 $ 1574 $ -
$ 1219 $ 1574 $ -
$ 1199 $ 1583 § -
$ 1460 $ 2029 $ -
11.4%  29.1%  #DIV/O!
35.7%  65.5%  #DIV/O!
2.3% 5.8%  #DIV/O!
5.9% 10.9%  #DIV/O!
26'-35' 36'-50' 50' +
1.00 1.14 0.00
1.00 1.09 0.00
1.00 1.19 0.00
1.00 1.29 0.00
1.00 1.29 0.00
1.00 1.32 0.00
1.00 1.39 0.00

Total

183

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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MDR Pricing Data

Parcel: 28 - Mariner's Bay
Number of Slips: 369
Slip Size 12'-25' 26'-35' 36-50' 50' + Total
Number of Slips 0 267 102 0 369
Year
2003 $ - $ 973 $ 1268 $ -
2004 $ - $ 1046 $ 1282 $ -
2005 $ - $ 1092 $ 1325 $ -
2006 $ - $ 1245 $ 1675 $ -
2007 $ - $ 1495 $ 1799 $ -
2008 $ - $ 1543 $ 1903 $ -
2009 $ - $ 1491 $ 1856 $ -
Period Change
2003-2008 #DIV/0! 58.6% 50.1%  #DIv/0!
2003-2009 #DIV/0O! 53.2% 46.4%  #DIV/0!
Annual Change
2003-2008 #DIV/01 11.7% 10.0%  #DIV/O!
2003-2009 #DIV/0! 8.9% 7.7% #DIV/0!
Indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2001
2003 0.00 1.00 1.30 0.00
2004 0.00 1.00 1.23 0.00
2005 0.00 1.00 1.21 0.00
2006 0.00 1.00 1.35 0.00
2007 0.00 1.00 1.20 0.00
2008 0.00 1.00 1.23 0.00
2009 0.00 1.00 1.24 0.00

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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MDR Pricing Data

Parcel: 111 - Marina Harbor
Number of Slips: 112
Slip Size 12'-25' 26'-35'
Number of Slips 21 28
Year
2003 $ 1000 $ 1250
2004 $ 1025 $ 11.50
2005 $ 11.00 $ 11.75
2006 $ 1175 $ 13.25
2007 $ 1175 $ 13.75
2008 $ 1225 $ 13.75
2009 $ 1350 $ 17.00
Period Change
2003-2008 22.5% 10.0%
2003-2009 35.0% 36.0%
Annual Change
2003-2008 4.5% 2.0%
2003-2009 5.8% 6.0%
Indexed Rates 12'-25' 26'- 35’
2001
2003 0.80 1.00
2004 0.89 1.00
2005 0.94 1.00
2006 0.89 1.00
2007 0.85 1.00
2008 0.89 1.00
2009 0.79 1.00

36'-50'
17

14.50
13.00
15.00
19.00
19.50
19.50
22.50

PP P PP PP

34.5%
55.2%

6.9%
9.2%

36'-50°

1.16
1.13
1.28
1.43
1.42
1.42
1.32

B LhhPh PP NH D

50' +
46

20.00
21.75
21.25
26.50
29.00
29.00
33.00

45.0%
65.0%

9.0%
10.8%

1.60
1.89
1.81
2.00
2.11
2.1
1.94

Total

112

APPENDIX A - MDR PRICING

*Reconfiguration completed changing total slips from 248 to 112.

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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MDR Pricing Data

Parcel:

Number of Slips:

Slip Size
Number of Slips
Year
2003
2004
2005
2006
2007
2008
2009

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

175

12' - 25'

102

10.00
10.75
11.00
11.75
11.75
11.75
13.50

PP P

17.5%
35.0%

3.5%
5.8%

12' - 25

0.80
0.90
0.94
0.89
0.85
0.85
0.79

112 - Marina Harbor

26' - 35'

11

12.50
12.00
11.75
13.25
13.75
13.75
17.00

P PP PP PP

10.0%
36.0%

2.0%
6.0%

26' - 35'

1.00
1.00
1.00
1.00
1.00
1.00
1.00

36'-50' 50'+
22 40
$ 1450 $ 20.00
$ 1600 $
$ 1500 $ 21.25
$ 19.00 $ 26.50
$ 1950 $ 32.50
$ 1950 $ 3250
$ 2250 $ 33.00
34.5% 62.5%
55.2% 65.0%
6.9% 12.5%
9.2% 10.8%
36'-50' 50' +
1.16 1.60
1.33 1.77
1.28 1.81
1.43 2.00
1.42 2.36
1.42 2.36
1.32 1.94

Total

175

APPENDIX A - MDR PRICING

21.25  *Reconfiguration completed changing total slips from 315 to 175.

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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Adjacency Affected Slips
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MDR Pricing Data

Parcel:

Number of Slips:

Slip Size
Number of Slips
Year
2003
2004
2005
2006
2007
2008
2009*

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

148

12' - 25'

101

6.50
6.50
6.50
7.00
8.25
8.85

LR

36.2%
N/A

7.2%
N/A

12' - 25'

0.87
0.87
0.87
0.93
0.87
0.85
#DIV/0!

41 - Catalina Yacht Anchorage

26'-35' 36'-50' 50' +
46 1 0
$ 750 $ 950 $§ -
$ 750 $ 950 $
$ 750 $ 950 $ -
$ 750 $ 950 $ -
$ 950 $ 1250 $ -
$ 1045 $ 1145 $ -
& - & - $ -
39.3% 20.5%  #DIV/0!
N/A N/A #DIV/0!
7.9% 4.1% #DIV/0!
N/A N/A #DIV/0!
26'-35' 36'-50' 50' +
1.00 1.27 0.00
1.00 1.27 0.00
1.00 1.27 0.00
1.00 1.27 0.00
1.00 1.32 0.00
1.00 1.10 0.00
1.00 #DIv/0!  #Div/0!

Total

148

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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MDR Pricing Data

Parcel:

Number of Slips:

Slip Size
Number of Slips
Year
2003
2004
2005
2006
2007
2008
2009*

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

349

12' - 25'

107

$ 908
11.38
11.79
12.11
14.10
15.69

PP PPN PH

72.8%
N/A

14.6%
N/A

12' - 25'

0.91
1.21
1.18
0.95
0.92
0.97
#DIV/0!

42/43 - MDR Hotel

26'-35' 36'-50'
192 50
$ 997 | $ 2863
$ 937 $ 2863
$ 997 $ 2863
$ 1274 $ 1554
$ 1540 $ 20.90
$ 1619 § 21.20
$ - & -
62.4% N/A
N/A N/A
12.5% N/A
N/A N/A
26'-35' 36'-50'
1.00 2.87
1.00 3.06
1.00 2.87
1.00 1.22
1.00 1.36
1.00 1.31
1.00 #DIV/0!

50' +

P PP B PO PP
1

#DIV/0!
#DIV/0O!

#DIV/0!
#DIV/O!

50' +

0.00
0.00
0.00
0.00
0.00
0.00
#DIV/0!

Total

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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DRAFT - SUBJECT TO CHANGE
MDR Pricing Data

Parcel:

Number of Slips:

Slip Size
Number of Slips
Year
2003
2004
2005
2006
2007
2008
2009

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

44 - Pier 44
397
12'-25' 26'-35' 36'-50' 50' +
273 114 10 0
$ 956 $ 1188 $ 1407 $ -
$ 1156 $ 1220 $ 16.00 $ -
$ 1268 $ 1324 $ 1900 $ -
$ 1189 $ 1338 $ 16.00 $ -
$ 1150 $ 16.00 $ 1750 $
$ 1150 $ 16.00 $ 21.00 $ -
$ - $ - $ - $ -
20.3% 347%  49.3%  #DIV/0!
N/A N/A N/A #DIV/0!
4.1% 6.9% 9.9%  #DIV/0!
N/A N/A N/A #DIV/0!
12'-25' 26'-35' 36'-50' 50' +
0.80 1.00 1.18 0.00
0.95 1.00 1.31 0.00
0.96 1.00 1.44 0.00
0.89 1.00 1.20 0.00
0.72 1.00 1.09 0.00
0.72 1.00 1.31 0.00
#DIV/0! 1.00 #DIV/O!  #DIV/O!

Total

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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DRAFT - SUBJECT TO CHANGE
MDR Pricing Data

Parcel:

Number of Slips:

Slip Size
Number of Slips
Year
2003
2004
2005
2006
2007
2008
2009*

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

47 - SMYC

173

12' - 25

56

$ 6.50
$ 1447
$ 6.29
$ 7.49
$ 812
$ 13.18
$

102.8%
N/A

20.6%
N/A

12'- 25

0.65
1.41
0.57
0.68
0.68
0.94
#Div/0!

26'-35' 36'-50' 50' +
109 8 0
$ 995 $ 1271 $ -
$ 1024 $ 1285 $ -
$ 1098 $ 1378 $ -
$ 1098 $ 1378 $ -
$ 1186 $ 16.06 $ -
$ 1408 $ 1676 $
$ - $ - $ -
415%  31.9%  #DIV/O!
N/A N/A #DIV/0!
8.3% 6.4%  #DIv/O!
N/A N/A #DIV/O!
26'-35' 36'-50' 50' +
1.00 1.28 0.00
1.00 1.25 0.00
1.00 1.26 0.00
1.00 1.26 0.00
1.00 1.35 0.00
1.00 1.19 0.00
1.00 #DIV/0!  #DIv/0!

Total

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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DRAFT - SUBJECT TO CHANGE

MDR Pricing Data

Parcel: 53 - The Boatyard
Number of Slips: 103
Slip Size 12'-25' 26'-35' 36'-50' 50' +
Number of Slips 32 62 9 0
Year
2003 $ 800 $ 11.00 $ 1400 $ -
2004 $ 800 $ 1150 $ 1500 $ -
2005 $ 825 $§ 1200 $ 1575 $ -
2006 $ 1075 $ 1500 $ 1951 § -
2007 $ 1100 $ 1450 $ 19.00 $
2008 $ 1175 $ 1500 $ 1925 § -
2009* $ - $ - $ - $ -
Period Change
2003-2008 46.9% 36.4% 37.5%  #DIv/0!
2003-2009 N/A N/A N/A #DIV/O!
Annual Change
2003-2008 9.4% 7.3% 5% #DIV/0!
2003-2009 N/A N/A N/A #DIV/0!
Indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2001
2003 0.73 1.00 1.27 0.00
2004 0.70 1.00 1.30 0.00
2005 0.69 1.00 1.31 0.00
2006 0.72 1.00 1.30 0.00
2007 0.76 1.00 1.31 0.00
2008 0.78 1.00 1.28 0.00
2009 #DIV/0! 1.00 #DIv/0!  #DIV/0!

Total

103

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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DRAFT - SUBJECT TO CHANGE
MDR Pricing Data

Parcel: 54 - Windward Yacht Club
Number of Slips: 53
Slip Size 12'-25' 26'-35' 36'-50' 50' +
Number of Slips 0 4 35 14
Year
2003 $ - $ 1450 $ 16.00 $ 19.00
2004 $ - $ 10.00 $ 16.00 $ 19.00
2005 $ - $ 1208 $ 17.33 $ 18.38
2006 $ - $ 1225 $ 1837 $ 21.15
2007 $ - $ 1298 $ 1888 $ 22.44
2008 $ - $ 1352 $ 1967 $ 23.35
2009 $ - $ - $ - $ -
Period Change
2003-2008 #DIV/0! N/A 22.9% 22.9%
2003-2009 #DIV/0! N/A N/A N/A
Annual Change
2003-2008 #DIV/0! N/A 4.6% 4.6%
2003-2009 #DIV/0! N/A N/A N/A
Indexed Rates 12' -25' 26'-35' 36'-50' 50' +
2001
2003 0.00 1.00 1.10 1.31
2004 0.00 1.00 1.60 1.90
2005 0.00 1.00 1.43 1.52
2006 0.00 1.00 1.50 1.73
2007 0.00 1.00 1.45 1.73
2008 0.00 1.00 1.45 1.73
2009 #DIV/0! 1.00 #DIV/0!  #Div/o!

Total

53

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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DRAFT - SUBJECT TO CHANGE APPENDIX A - MDR PRICING
MDR Pricing Data

Parcel: 125 - Marina City
Number of Slips: 316
Slip Size 12'-25' 26'-35' 36'-50' 50'+ Total
Number of Slips 13 205 80 18 316
Year
2003 $ 900 $ 981 $ 1342 $ 15.06
2004 $ 1000 $ 1072 $ 13.81 $ 16.54
2005 $ 1134 $ 1280 $ 1599 $ 18.26
2006 $ 1370 $ 1427 $ 1596 $ 2247
2007 $ 1370 $ 1468 $ 2070 $ 26.87
2008 $ 1420 $ 1632 $ 17.15 $ 36.00
2009* $ - $ - $ - $ -
Period Change
2003-2008 57.8% 66.4% 27.8% 139.0%
2003-2009 N/A N/A N/A N/A
Annual Change
2003-2008 11.6% 13.3% 5.6% 27.8%
2003-2009 N/A N/A N/A N/A
Indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2001
2003 0.92 1.00 1.37 1.54
2004 0.93 1.00 1.29 1.54
2005 0.89 1.00 1.25 1.43
2006 0.96 1.00 1.12 1.57
2007 0.93 1.00 1.41 1.83
2008 0.87 1.00 1.05 2.21
2009 #DIV/0! 1.00 #DIV/O!  #DIV/0!

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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DRAFT - SUBJECT TO CHANGE
MDR Pricing Data

Parcel: 132 - California Yacht Club
Number of Slips: 253
Slip Size 12'-25' 26'-35' 36'-50' 50' +
Number of Slips 25 72 143 13
Year
2003 $ 915 $ 1195 $ 1570 $ 16.93
2004 $ 915 $ 1195 $ 1570 $ 16.88
2005 $ 960 $ 1233 $ 1628 $ 17.73
2006 $ 1050 $ 1325 $ 1760 $ 2020
2007 $ 1145 $ 1270 $ 1860 $ 22.05
2008 $ 1295 $ 16.11 $ 2195 $ 2531
2009* $ - $ - $ - $ -
Period Change
2003-2008 41.5% 34.8% 39.8% 49.5%
2003-2009 N/A N/A N/A N/A
Annual Change
2003-2008 8.3% 7.0% 8.0% 9.9%
2003-2009 N/A N/A N/A N/A
Indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2001
2003 0.77 1.00 1.31 1.42
2004 0.77 1.00 1.31 1.41
2005 0.78 1.00 1.32 1.44
2006 0.79 1.00 1.33 1.52
2007 0.90 1.00 1.46 1.74
2008 0.80 1.00 1.36 1.57
2009 #DIV/0! 1.00 #DIV/O! #DIV/0O!

Total

253

APPENDIX A - MDR PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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DRAFT - SUBJECT TO CHANGE APPENDIX A - MDR PRICING

MDR Pricing Data ** Due to the fact that the recently completed Parcel 12 has still not
achieved stabilized pricing (vacancy is currently over 60%), it is not
Parcel: 12 - Esprit 1 included as a part of the summary data tables.
Number of Slips: 216
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 0 30 111 75 216
Year
2003 $ - & - & - 8 -
2004 & - & - $ - & -
2005 $ - & - 8 - $ -
2006 & - & - & - $ -
2007 &8 - & - 8 $ -
2008 $ - $ 2075 $ 31 50 $ 4475  *Reconfiguration completed changing total slips from 430 to 216.
2009 $ - $ 19.00 $ 2450 $ 36.00
Period Change
2003-2008 #DIV/O!  #DIV/0!  #DIV/0!  #DIV/0i
2003-2009 #DIV/O!  #DIV/0!  #DIV/0!  #DIV/O!
Annual Change
2003-2008 #DIV/O!  #DIV/O!  #DIv/0ol  #DIv/0!
2003-2009 #DIV/O!  #DIV/0l  #DIV/O!  #DIV/O!
Indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2001
2003 #DIV/0! 1.00 #DIV/O!  #DIV/0!
2004 #DIV/O! 1.00 #DIV/0!  #Div/0!
2005 #DIV/O! 1.00 #DIV/0!  #DIV/0!
2006 #DIV/0! 1.00 #DIV/0!  #DIV/0!
2007 #DIV/O! 1.00 #DIV/0!  #DIV/0!
2008 0.00 1.00 1.52 2.16
2009 0.00 1.00 1.29 1.89

Where data was unavailable green highlighted data points were interpolated based on other available data.
Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
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APPENDIX A - SOCAL PRICING

APPENDIX B: Slip Pricing and Patterns in Other SoCal Marinas

Version: SoCal - Slip Pricing Data 2009-3-4

TABLE OF CONTENTS
Page # Worksheet
1 Table of Contents & Inventory of SoCal Marinas
2 Weighted Average of SoCal Marina Pricing Trends By Slip Size
3-6 Comparison of Marina Pricing Trends By Slip Size
7-10 Comparison of Marina Pricing Trends By Slip Size: MDR vs. SoCal Weighted Average
11 Comparison of 2009 Marina Pricing By Slip Size
12-20 Individual Marina Data
| INVENTORY OF SOCAL MARINAS
Marinas Location Total 12’ - 25’ 26’ - 35’ 36'-50' 50'+
Marina Del Rey
Independently Priced * 2,438 611 1,086 592 149
Adjacency Affected 1,792 607 804 336 45
Total MDR Slips 4,230 1,218 1,890 928 194
SoCal Marinas
Alamitos Long Beach 1,966 814 667 432 53
Cabrillo LA/ San Pedro 885 0 743 123 19
King Harbor Redondo Beach 827 59 578 151 39
Port Royal Redondo Beach 338 157 149 26 6
Dana Point Dana Point 1,436 752 474 168 42
Dana West Dana Point 981 288 511 160 22
Lido Newport Beach 251 60 116 50 25
Lido Dry Stack Newport Beach 230 77 77 76 0
Bayside Newport Beach 101 40 28 6 27
Newport Dunes Newport Beach 429 24 335 70 0
Channel Islands Ventura 403 28 105 234 36
Anacapa Ventura 438 134 158 99 47
Total Competitive Sample Slips 8,285 2,433 3,941 1,595 316

Note: Historical data was unavailable for Cabrillo, Lido Dry Stack and Newport Dunes marinas. As a result, these marinas
are included in the 2009 comparison data only and are not included in the trend comparison tables or charts.
* This analysis only compares the Independently Priced MDR Marinas to competitive SoCal marinas.

SoCal - Slip Pricing Data 2009-3-4
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data

WEIGHTED AVERAGE OF SOCAL MARINA PRICING TRENDS BY SLIP SIZE

Number of Slips:

Slip Size
Number of Slips

Assumed Midpoint (LF) 20.0

Year
2003
2004
2005
2006
2007
2008
2009

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2003
2004
2005
2006
2007
2008
2009

6,741
12'-25' 26'-35' 36-50'
2,332 2,786 1,326
30.0 425
12'-25' 26'-35 36'-50'
$9.39 $10.44  $10.87
$9.68 $10.83 $11.35
$9.87  $11.11 $11.50
$11.48 $1243 $13.31
$11.61 $13.22  $15.25
$12.00 $1422 $16.88
$12.04 $1476 $17.01
27.8% 36.2% 55.2%
28.2% 41.3% 56.4%
5.6% 7.2% 11.0%
4.7% 6.9% 9.4%
12'-25' 26'-35' 36'-50'
0.90 1.00 1.04
0.89 1.00 1.05
0.89 1.00 1.04
0.92 1.00 1.07
0.88 1.00 1.15
0.84 1.00 1.19
0.82 1.00 1.15

S0+
297
55.0
50+
$15.46
$16.40
$17.09
$18.95
$20.48
$21.92
$22.34

41.8%
44.5%

8.4%
7.4%

S0+
1.48
1.51
1.54
1.52
1.55
1.54
1.51

Total
6,741
30.10

$10.72
$11.16
$11.42
$12.98
$14.00
$15.07
$15.37

40.5%
43.3%

8.1%
7.2%

APPENDIX B - SOCAL PRICING

Note: In most cases, 2003-2008 rents given are the median of MDR pricing survey data for each size category.

$35.00

$30.00

$25.00

$20.00

$15.00

Price Per Linear Foot

$10.00

$5.00

$0.00

SoCal Weighted Average Slip Pricing Trends: 2003-2009

2003 2004

2005

2006 2007

Year

2008

2009

——12'-25'

—&—26'- 35'
36'-50'

==50' +

SoCal - Slip Pricing Data 2009-3-4

Parcet SOCAL
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data

COMPARISON OF MARINA PRICING TRENDS BY SLIP SIZE

APPENDIX A - SOCAL PRICING

Slip Size 12' - 25°
Number of Slips 611 814 59 157 752 288 60 40 28 134 2,332
King Port Dana Dana Channei SOCAL
MDR Alamitos Harbor Royai Point West Lido Bayside islands Anacapa WTD. AVE.
2003 $ 979 $ 850 $ 800 $ 9.50 $ 1378 $ 1807 $§ 840 $ 1092 $9.39
2004 $ 979 §$ 865 $ 800 § 9.80 $ 1575 $ 1843 $ 840 $ 11.52 $9.68
2005 $ 1007 $ 880 $ 971 $ 9.80 $ 1575 $ 1843 $ 840 $ 1164 $9.87
2006 $ 1191 § 895 $ 971 $ 1125 $ 1292 $ 1253 $ 1575 $ 2313 $ 840 $ 12.80 $11.48
2007 $ 1360 $ 910 $ 971 $ 1125 $ 1269 $ 1334 $ 1663 $ 2313 $ 1128 $ 12.80 $11.61
2008 $ 1307 §$ 925 $ 1067 $ 1067 $ 1344 $ 1344 $ 2075 $ 2221 $ 1276 $ 12.48 $12.00
2009 $ 1080 $ 925 $ 1067 $ 1206 $ 1332 § 1365 $ 1800 $ 2128 $ 11.75 $ 13.48 $12.04
Period Change
2003-2008 33.5% 8.8% 33.4% 12.3% 4.0% 7.3% 50.6% 22.9% 51.9% 14.3% 27.8%
2003-2009 10.3% 8.8% 33.4% 26.9% 3.1% 8.9% 30.6% 17.8% 39.9% 23.4% 28.2%
Annual Change
2003-2008 6.7% 1.8% 6.7% 2.5% 0.8% 1.5% 10.1% 4.6% 10.4% 2.9% 5.6%
2003-2009 1.7% 1.5% 5.6% 4.5% 0.5% 1.5% 5.1% 3.0% 6.6% 3.9% 4.7%
12'-25' Slip Pricing Trends of Select SoCal Marina: 2003-2009
$55.00 + S A YT SN T e o S o e 3
$50.00
$45.00
$40.00 . I
==MDR
5 $35.00 —&- Alamitos
I.E King Harbor
= - Port Royal
§ $30.00 Ve
£ —»—Dana Point
=
5 $25.00 —eo—Dana West
t . ——Lido
£ se000 L e — Bayside
. Tt \ -——Channel islands
e ! Anacapa
15.00 e g : o
$ R
$10.00 - ST - - a
$5.00
$- -
2003 2004 2005 2006 2007 2008 2009
Year

Note: MDR Pricing data are the weighted average of the Independently Priced Slips (Parcels 7,8,10,13,15,18,20,21,28,111/112).
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data
COMPARISON OF MARINA PRICING TRENDS BY SLiP SIZE

APPENDIX A - SOCAL PRICING

Slip Size 26'- 35'
Number of Slips 1,086 667 578 149 474 511 116 28 105 158 2,786
King Port Dana Dana Channei SOCAL
MDR Alamitos Harbor Royai Point West Lido Bayside |Islands Anacapa WTD. AVE.
2003 $ 1035 § 870 $ 1054 § 11.00 $ 1610 $ 2247 $ 840 $ 1197 $10.44
2004 $ 1102 $ 913 $§ 995 § 1255 $ 1850 $ 2236 $ 840 $ 1353 $10.83
2005 $ 1102 § 9.00 $ 10.89 § 1255 $ 1850 $ 2236 $ 856 $ 13.71 $11.11
2006 $ 1240 $ 990 $ 1089 $ 1213 $ 1448 $ 1322 $ 1850 $ 2838 $ 856 $ 1563 $12.43
2007 $ 1339 §$ 990 $ 1206 $ 1213 $ 1448 $ 1494 $ 1950 $ 2838 $ 1361 $ 1563 $13.22
2008 $ 1417 $ 995 $ 1280 $ 1280 $ 1672 $ 1672 $ 2238 $ 30.72 $ 1460 $ 13.96 $14.22
2009 $ 1323 § 1290 $ 1280 $ 1498 $ 1606 $ 16.05 $ 2138 $ 3195 $ 1268 $ 14.90 $14.76
Period Change
2003-2008 37.0% 14.4% 21.4% 16.4% 15.5% 26.5% 39.0% 36.7% 73.8% 16.6% 36.2%
2003-2009 27.9% 48.3% 21.4% 36.2% 10.9% 21.4% 32.8% 42.2% 51.0% 24.5% 41.3%
Annual Change
2003-2008 7.4% 2.9% 4.3% 3.3% 3.1% 5.3% 7.8% 7.3% 14.8% 3.3% 7.2%
2003-2009 4.6% 8.0% 3.6% 6.0% 1.8% 3.6% 5.5% 7.0% 8.5% 41% 6.9%
26'-35' Slip Pricing Trends of SoCal Marinas: 2003-2009
$55.00 - T = e e Y ——
$50.00
$45.00
$40.00
| —e=MDR
5 $35.00 ~@- Alamitos
'2 King Harbor
§  $30.00 T s Port Royal
£ —»—Dana Point
=
5 $25.00 —o—Dana West
a : ——Lid
@ / i o.
£ /\, ——Bayside
$20.00 N GREr ——Channel Islands
; Anacapa__ o
$15.00
$10.00
$5.00
$- : ; . .
2003 2004 2005 2006 2007 2008 2009
Year

Note: MDR Pricing data are the weighted average of the Independently Priced Slips (Parcels 7,8,10,13,15,18,20,21,28,111/112).
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data
COMPARISON OF MARINA PRICING TRENDS BY SLIP SIZE

APPENDIX A - SOCAL PRICING

Slip Size 36'-50'
Number of Slips 592 432 151 26 168 160 50 6 234 99 1,326
King Port Dana Dana Channel SOCAL
DR Alamitos Harbor Royal Point West Lido Bayslde |Islands Anacapa WTD. AVE.
2003 $ 1377 $ 925 $ 1296 $ 1228 $ 1958 $ 2745 $ 945 $§ 1238 $10.87
2004 $ 1451 $ 955 $ 1328 $ 13.50 $ 2150 $ 2513 $§ 945 $ 1424 $11.35
2005 $ 1407 $ 953 $ 1321 § 13.88 $ 2150 $ 2513 $ 955 $ 15.64 $11.50
2006 $ 1638 § 10.38 $ 1321 $ 1625 $ 1715 $ 1563 $ 2150 $ 3763 $ 955 $ 18.44 $13.31
2007 $ 1768 $ 1038 $ 1564 $ 1625 $ 1715 § 1852 $ 2213 §$ 3763 $ 1687 $ 18.44 $15.25
2008 $ 1814 § 1330 ¢ 1658 $ 1658 $ 1809 $ 1760 $ 2713 §$ 4544 § 1943 $ 16.89 $16.88
2009 $ 18.09 $ 1519 $ 1658 § 1765 $ 1869 $ 1869 $ 2588 $ 4056 $ 1534 $ 1785 $17.01
Period Change
2003-2008 31.8% 43.8% 27.9% 35.0% 5.5% 12.6% 38.6% 65.5% 105.6% 36.4% 55.2%
2003-2009 31.4% 64.2% 27.9% 43.7% 9.0% 19.6% 32.2% 47.8% 62.3% 44.2% 56.4%
Annual Change
2003-2008 6.4% 8.8% 5.6% 7.0% 1.1% 2.5% 7.7% 13.1% 21.1% 7.3% 11.0%
2003-2009 5.2% 10.7% 4.7% 7.3% 1.5% 3.3% 5.4% 8.0% 10.4% 7.4% 9.4%
36'-50' Slip Pricing Trends of Select SoCal Marinas: 2003-2009
$55.00 RN T - o TR e
$50.00
$45.00 /A\
$40.00
PR ==NMDR
5 $35.00 —&— Alamitos
R / King Harbor
§ $30.00 -+ Port Royal
£ —»—Dana Point
; \ /‘\, —e—Dana West
ﬁ:; $25.00 // ——Lido
K] % ; . ——Bayside
= ‘-“'-—-ﬂ"v + 4
8 $20.00 = ——Channel Islands
$15.00 % /
$10.00
$5.00
$- :
2003 2004 2005 2006 2007 2008 2009
Year

Note: MDR Pricing data are the weighted average of the Independently Priced Slips (Parcels 7.8,10,13,15,18,20,21,28,111/112)
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SoCal Marina Pricing Data
COMPARISON OF MARINA PRICING TRENDS BY SLIP SiZE

APPENDIX A - SOCAL PRICING

Slip Size 50'+
Number of Slips 149 53 39 6 42 22 25 27 36 47 297
King Port Dana Dana Channei SOCAL
MDR Aiamitos Harbor Royai Point West Lido Bayside islands Anacapa WTD. AVE.
2003 $ 2039 § 925 $ 1439 $ 13.60 $ 2344 $ 3260 $ 1081 $ 13.04 $15.46
2004 $ 2136 § 1005 $ 1495 $ 16.00 $ 2500 $ 3200 $ 1081 $ 1556 $16.40
2005 $ 2110 § 1005 $ 17.23 $ 16.00 $ 2500 $ 3200 $ 1093 $ 17.02 $17.09
2006 $ 2538 § 11.05 $ 1723 $ 1750 $ 1957 $ 1586 $ 2500 $ 4275 $ 1093 $ 19.63 $18.95
2007 $ 2848 § 11.05 $ 1920 $ 1750 $ 1957 $ 1772 $ 2638 $ 4275 $ 1930 $ 19.63 $20.48
2008 $ 2745 § 1450 $ 1765 $ 1765 § 1858 $ 1858 $ 2775 § 5240 $ 2160 $ 1856 $21.92
2009 $ 2932 §$ 1690 $ 1765 $ 1873 $ 1992 $ 1898 $ 3000 $ 4953 $ 18.18 $ 20.05 $22.34
Period Change
2003-2008 34.7% 56.8% 22.7% 29.8% -5.1% 17.2% 18.4% 60.7% 99.8% 42.3% 41.8%
2003-2009 43.8% 82.7% 22.7% 37.7% 1.8% 19.7% 28.0% 51.9% 68.2% 53.8% 44.5%
Annual Change
2003-2008 6.9% 11.4% 4.5% 6.0% -1.0% 3.4% 3.7% 12.1% 20.0% 8.5% 8.4%
2003-2009 7.3% 13.8% 3.8% 6.3% 0.3% 3.3% 4.7% 8.7% 11.4% 9.0% 7.4%
50'+ Slip Princing Trends of Select SoCal Marinas: 2003-2009
$5500 e e LS LT A — S s - s == e i
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$45.00 7
$40.00
/ —+=MDR
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;_S //\\ . ——Bayside
$20.00 E S —— Channel Islands
Anacapa
$15.00 X/,—_/'_‘*'_'_ ‘/ //‘
$10.00 ——— T
$5.00
$-
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Year

Note: MDR Pricing data are the weighted average of the Independently Priced Slips (Parcels 7,8,10,183,15,18,20,21,28,111/112).
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D‘RAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data

COMPARISON OF MARINA PRICING TRENDS BY SLIP SIZE: MDR VS. SOCAL WEIGHTED AVERAGE

APPENDIX B - SOCAL PRICING

Slip Size 12' - 25'
Number of Slips 611 2,332
SOCAL
MDR WTD. AVE,
2003 $ 9.79 $9.39
2004 $ 9.79 $9.68
2005 $ 1007 $9.87
2006 $ 1191 $11.48
2007 $ 1360 $11.61
2008 $ 13.07 $12.00
2009 $ 10.80 $12.04
Period Change
2003-2008 33.5% 27.8%
2003-2009 10.3% 28.2%
Annual Change
2003-2008 6.7% 5.6%
2003-2009 1.7% 4.7%
12'-25' Slip Pricing Trends MDR vs. SoCal Marinas: 2003-2009
$30.00 = = = =
$25.00
$20.00
°
o
L
£
8 . I
c === MDR
3 $15.00
5 - @8- SOCAL WTD. AVE.
9 0 o bl et v} - 6ot ¥
®
L
a
$10.00
$5.00
$- :
2003 2004 2005 2006 2007 2008 2009
Year

SoCal - Slip Pricing Data 2009-3-4

Parcel COMP 2

B-70f 20



DRAFT - SUBJECT TO CHANGE

APPENDIX B - SOCAL PRICING

slip Size 26' - 35'
Number of Slips 1,086 2,786
SOCAL_
MDR  WTD. AVE.
2003 $ 1035 $10.44
2004 $ 11.02 $10.83
2005 $ 11.02 $11.11
2006 $ 1240 $12.43
2007 $ 13.39 $13.22
2008 $ 1417 $14.22
2009 $ 1323 $14.76
Period Change
2003-2008 37.0% 36.2%
2003-2009 27.9% 41.3%
Annual Change
2003-2008 7.4% 7.2%
2003-2009 46% 6.9%
26'-35' Slip Pricing Trends MDR vs. SoCal Marinas: 2003-2009
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DhAFT- SUBJECT TO CHANGE APPENDIX B - SOCAL PRICING

Slip Size 36'-50°
Number of Slips 592 1,326
SOCAL

MDR WTD. AVE.

2003 $ 1377 $10.87
2004 $ 1451 $11.35
2005 $ 1407 $11.50
2006 $ 16.38 $13.31
2007 $ 17.68 $15.25
2008 $ 18.14 $16.88
2009 $ 18.09 $17.01
Period Change
2003-2008 31.8% 55.2%
2003-2009 31.4% 56.4%
Annual Change
2003-2008 6.4% 11.0%
2003-2009 5.2% 9.4%
36'-50' Slip Pricing Trends MDR vs. SoCal Marinas: 2003-2009
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DRAFT - SUBJECT TO CHANGE

Slip Size 50'+
Number of Slips 149 297

SOCAL
MDR WTD. AVE,

APPENDIX B - SOCAL PRICING

2003 $ 2039 $15.46
2004 $ 21.36 $16.40
2005 $ 21.10 $17.09
2006 $ 25.38 $18.95
2007 $ 2848 $20.48
2008 $ 27.45 $21.92
2009 $ 2032 $22.34
Period Change
2003-2008 34.7% 41.8%
2003-2009 43.8% 44.5%
Annual Change
2003-2008 6.9% 8.4%
2003-2009 7.3% 7.4%
50"+ Slip Princing Trends MDR vs. SoCal Marinas: 2003-2009
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data
COMPARISON OF 2009 MARINA PRICING BY SLIP SIZE

King Port Dana Dana Lido Dry Newport Channel
Number of Slips MDR Alamitos  Cabrilo Harbor  Roval Point West Lido Stack Bayside Dunes Islands  Anacapa
12'-25' 611 814 0 59 157 752 288 60 77 40 45 28 134
26'- 35' 1,086 667 743 578 149 474 511 116 77 28 335 105 158
36 - 50' 592 432 123 151 26 168 160 50 76 [ 70 234 99
50'+ 149 53 19 39 6 42 22 25 0 27 0 36 47
King Port Dana Dana Lido Dry Newport Channel
Slip Pricing MDR Alamitos Cabrillo Harbor  Royal Point West Lido Stack Bayside Dunes Islands  Anacapa
12'-25 $ 1080 $ 925 § = $ 1067 $ 1206 $ 1332 § 1365 $ 1800 $ 1900 $ 2128 $ 2375 $§ 1175 § 13.48
26'- 35 $ 1323 § 1280 § 1253 $ 1280 $ 1498 $ 1606 $ 1605 § 21.38 § 1975 $ 3195 $ 2750 $ 1268 $ 14.90
36' - 50' $ 1809 § 1519 $ 15611 § 1658 $ 1765 §$ 1869 $ 1869 § 2588 § 2075 $ 4056 $ 3663 $ 1534 § 17.85
50+ $ 2932 § 1690 & 1821 § 1765 $ 1873 $ 19.92 § 18.98 §$ 3000 § - $ 4953 ¢ = $ 1818 $ 2005
12'-25' 2009 Stip Pricing Comparion of SoCal Marinas
®Anacapa BChannel Islands  ONewport Dunes --“IBayside ) _;L-It-!-o_[;ystack OLido T _I_DanaWesl
ODana Poin HPort Royal ___ OKing Harbor DCabriIIo_ o WAlamilos BMDR i .
$ $5.00 $10.00 $15.00 $20.00 $25.00 $30.00 $35.00 $40.00 $45.00 $50.00
Price Per LInear Foot
26'-35' 2009 Slip Pricing Comparion of SoCal Marinas
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36'-50' 2009 Slip Pricing Comparion of SoCal Marinas
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data

Marina: Alamitos Bay Marina (Long Beach)
Number of Slips: 1,966 1569
Slip Size 12°-25' 26'-35' 36'-50° 50' +
Number of Slips 814 667 432 53
12'-25' 26'-35' 36'-50' 50' +
2003 $ 850 $ 870 $ 925 $ 925
2004 $ 865 $ 913 $ 955 $ 10.05
2005 $ 880 $ 900 $ 953 $ 10.05
2006 $ 895 $§ 990 $ 1038 $ 11.05
2007 $ 910 $ 990 $ 1038 $ 11.05
2008 $ 925 $ 995 $ 1330 $ 14.50
2009 $ 925 $ 1290 $ 1519 $ 16.90
Period Change
2003-2008 8.8% 14.4% 43.8% 56.8%
2003-2009 8.8% 48.3% 64.2% 82.7%
Annual Change
2003-2008 1.8% 2.9% 8.8% 11.4%
2003-2009 1.5% 8.0% 10.7% 13.8%
Indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2001
2003 0.98 1.00 1.06 1.06
2004 0.95 1.00 1.05 1.10
2005 0.98 1.00 1.06 1.12
2006 0.90 1.00 1.05 1.12
2007 0.92 1.00 1.05 1.12
2008 0.93 1.00 1.34 1.46
2009 0.72 1.00 1.18 1.31

Note: In most cases, 2003-2008 rents given are the median of MDR pricing survey data for each size category.

APPENDIX B - SOCAL PRICING

Where data was unavailable green highlighted data points were interpolated based on other available data.

Price Per Linear Foot

Alamitos Bay Marina (Long Beach) Slip Pricing

Trends: 2003-2009
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data

Marina:

Number of Slips:

Slip Size
Number of Slips

2003
2004
2005
2006
2007
2008
2009

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

King Harbor (Redondo Beach)

827
12°-25' 26'-35' 36'-50° 50' + Total
59 578 151 39 827
12'-25' 26'-35 36'-50' 50' +
$ 800 $ 1054 $ 1296 $ 14.39
$ 800 $ 995 $ 1328 § 14.95
$ 971 $ 1089 $ 1321 $ 17.23
$ 971 $ 1089 $ 1321 $ 17.23
$ 971 $ 1206 $ 1564 $ 19.20
$ 1067 $ 1280 $ 1658 §$ 17.65
$ 1067 $ 1280 $ 1658 $ 17.65
33.4% 21.4% 27.9% 22.7%
33.4% 21.4% 27.9% 22.7%
6.7% 4.3% 5.6% 4.5%
5.6% 3.6% 4.7% 3.8%
12'-25' 26'-35' 36'-50' 50' +
0.76 1.00 1.23 1.37
0.80 1.00 1.33 1.50
0.89 1.00 1.21 1.58
0.89 1.00 1.21 1.58
0.81 1.00 1.30 1.59
0.83 1.00 1.30 1.38
0.83 1.00 1.30 1.38

APPENDIX B - SOCAL PRICING

Note: In most cases, 2003-2008 rents given are the median of MDR pricing survey data for each size category.
Where data was unavailable green highlighted data points were interpolated based on other available data.

$21.00
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Price Per Linear Foot

King Harbor (Redondo Beach) Slip Pricing Trends:

2003-2009
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data

Marina:

Number of Slips:

Slip Size
Number of Slips

2003
2004
2005
2006
2007
2008
2009

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

Port Royal (Redondo Beach)

338
12'-25' 26'- 35
157 149
12'-25' 26'-35
$ 950 $ 11.00
$ 980 $ 1255
$ 980 $ 1255
$ 1125 $ 12.13
$ 1125 $ 1213
$ 1067 $ 12.80
$ 1206 $ 14.98
12.3% 16.4%
26.9% 36.2%
2.5% 3.3%
4.5% 6.0%
12'-25' 26'-35
0.86 1.00
0.78 1.00
0.78 1.00
0.93 1.00
0.93 1.00
0.83 1.00
0.81 1.00

36'-50'
26

36'-50'

12.28
13.50
13.88
16.25
16.25
16.58
17.65

PAAPANPN

35.0%
43.7%

7.0%
7.3%

36'-50'

1.12
1.08
1.11
1.34
1.34
1.30
1.18

50' +

50"+
13.60
16.00
16.00
17.50
17.50
17.65
18.73

NPDPAADP PP

29.8%
37.7%

6.0%
6.3%

50' +

1.24
1.27
1.27
1.44
1.44
1.38
1.26

APPENDIX B - SOCAL PRICING

Total
338

Note: In most cases, 2003-2008 rents given are the median of MDR pricing survey data for each size category.
Where data was unavailable green highlighted data points were interpolated based on other available data.
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Port Royal (Redondo Beach) Slip Pricing Trends: 2003-2008
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data

Marina:

Number of Slips:

Slip Size
Number of Slips

2003
2004
2005
2006
2007
2008
2009

Period Change
2006-2008

2006-2009

Annual Change
2006-2008

2006-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

Dana Point
1,436
12'-25' 26'-35' 36'-50' 50' +
752 474 168 42
12'-25' 26'-35' 36'-50' 50' +
$ 1292 $ 1448 $ 17.15 $ 19.57
$ 1269 $ 1448 $ 17.15 $ 19.57
$ 1344 $ 1672 $ 18.09 $ 18.58
$ 1332 $ 16.06 $ 1869 $ 19.92
4.0% 15.5% 5.5% -5.1%
3.1% 10.9% 9.0% 1.8%
2.0% 7.7% 2.7% -2.5%
1.0% 3.6% 3.0% 0.6%
12'-25' 26'-35' 36'-50' 50' +
#DIV/0! 1.00 #DIV/O!  #DIV/O!
#DIV/0! 1.00 #DIV/O!  #Div/o!
#DIV/0! 1.00 #DIV/0t  #DIV/O!
0.89 1.00 1.18 1.35
0.88 1.00 1.18 1.35
0.80 1.00 1.08 1.11
0.83 1.00 1.16 1.24

Total
1,436

APPENDIX B - SOCAL PRICING

Note: In most cases, 2003-2008 rents given are the median of MDR pricing survey data for each size category.
Where data was unavailable green highlighted data points were interpolated based on other available data.
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data

Marina:

Number of Slips:

Slip Size

Number of

2003
2004
2005
2006
2007
2008
2009

Slips

Period Change

2006-2008
2006-2009

Annual Change

2006-2008
2006-2009

Indexed Rates

2001

2003
2004
2005
2006
2007
2008
2009

981

12' - 25

288
12'- 25

$ 12,53
$ 13.34
$ 13.44
$ 13.65

7.3%
8.9%

3.6%
3.0%

12'- 25

#DIV/0!

#DIV/O!

#DIv/o!
0.95
0.89
0.80
0.85

Dana West Marina

26' - 35
511
26' - 35'

$ 13.22
$ 14.94
$ 16.72
$ 16.05

26.5%
21.4%

13.2%
7.1%

26' - 35'

1.00
1.00
1.00
1.00
1.00
1.00
1.00

$ 15.63
$ 18.52
$ 17.60
$ 18.69

36'-50'

160

36'-50'

12.6%
19.6%

6.3%
6.5%

36'-50'
#DIV/0!

#DIv/0!
#DIV/0!

1.18
1.24
1.05
1.16

$ 15.86
$ 17.72
$ 18.58
$ 18.98

17.2%
19.7%

8.6%
6.6%

50' +

#DIV/O!

#DIV/0!

#DIV/0!
1.20
1.19
1.11
1.18

APPENDIX B - SOCAL PRICING

Note: In most cases, 2003-2008 rents given are the median of MDR pricing survey data for each size category.
Where data was unavailable green highlighted data points were interpolated based on other available data.

Price Per Linear Foot

Dana West Marina Slip Pricing Trends: 2003-2009
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data

Marina:

Number of Slips:

Slip Size
Number of Slips

2003
2004
2005
2006
2007
2008
2009

Period Change
2003-2008

2003-2009

Annual Change
2003-2008

2003-2009

Indexed Rates
2001

2003
2004
2005
2006
2007
2008
2009

Lido Yacht Anchorage (Newport Beach)

251
12'-25' 26'-35' 36'-50' 50' +
60 116 50 25
12'-25' 26'-35' 36'-50' 50' +
$ 1378 $ 1610 $ 1958 $ 23.44
$ 1575 $ 1850 $ 2150 $ 25.00
$ 1575 $ 1850 $ 21.50 $ 25.00
$ 1675 $ 1850 $ 2150 $ 25.00
$ 1663 $ 1950 $ 2213 $ 26.38
$ 2075 $ 2238 § 2713 $ 27.75
$ 18.00 $ 21.38 $ 2588 $ 30.00
50.6% 39.0% 38.6% 18.4%
30.6% 32.8% 32.2% 28.0%
10.1% 7.8% 7.7% 3.7%
5.1% 5.5% 5.4% 4.7%
12'-25' 26'-35' 36'-50' 50' +
0.86 1.00 1.22 1.46
0.85 1.00 1.16 1.35
0.85 1.00 1.16 1.35
0.85 1.00 1.16 1.35
0.85 1.00 1.13 1.35
0.93 1.00 1.21 1.24
0.84 1.00 1.21 1.40

Total

251

APPENDIX B - SOCAL PRICING

Note: In most cases, 2003-2008 rents given are the median of MDR pricing survey data for each size category.
Where data was unavailable green highlighted data points were interpolated based on other available data.
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Lido Yacht Anchorage (Newport) Slip Pricing Trends: 2003-2009
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DRAFT - SUBJECT TO CHANGE

SoCal Marina Pricing Data

Marina: Bayside Marina (Newport Beach)
Number of Slips: 101
Slip Size 12'-25' 26'-35' 36'-50' 50' +
Number of Slips 40 28 6 27
12'-25' 26'-35' 36'-50' 50' +
2003 $ 18.07 $ 2247 $ 2745 $ 32.60
2004 $ 1843 $ 2236 $ 25.13 $ 32.00
2005 $ 1843 $ 2236 $ 25.13 $ 32.00
2006 $ 2313 $ 2838 $ 3763 $ 4275
2007 $ 2313 $ 2838 $ 37.63 $ 4275
2008 $ 2221 $ 3072 $ 4544 $ 52.40
2009 $ 2128 $ 3195 $ 4056 $ 49.53
Period Change
2003-2008 22.9% 36.7% 65.5% 60.7%
2003-2009 17.8% 42.2% 47.8% 51.9%
Annual Change
2003-2008 4.6% 7.3% 13.1% 12.1%
2003-2009 3.0% 7.0% 8.0% 8.7%
Indexed Rates 12'-25' 26'-35" 36'-50' 50' +
2001
2003 0.80 1.00 1.22 1.45
2004 0.82 1.00 1.12 1.43
2005 0.82 1.00 1.12 1.43
2006 0.82 1.00 1.33 1.51
2007 0.82 1.00 1.33 1.51
2008 0.72 1.00 1.48 1.71
2009 0.67 1.00 1.27 1.55

Total

101

APPENDIX B - SOCAL PRICING

Note: In most cases, 2003-2008 rents given are the median of MDR pricing survey data for each size category.
Where data was unavailable green highlighted data points were interpolated based on other available data.

Bayside Marina (Newport) Slip Pricing Trends 2003-2009
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DRAFT - SUBJECT TO CHANGE APPENDIX B - SOCAL PRICING

SoCal Marina Pricing Data

Marina: Channel Islands Marina (Ventura)
Number of Slips: 403
Slip Size 12°-25' 26'-35 36-500 50+ Total
Number of Slips 28 105 234 36 403
12'-25' 26'-35 36'-50' 50' +
2003 $ 840 $ 840 $ 945 $ 10.81
2004 $ 840 $ 840 $ 945 $ 10.81
2005 $ 840 $ 856 $ 955 $ 10.93
2006 $ 840 $ 856 $ 955 $ 10.93
2007 $ 1128 § 1361 $ 16.87 $ 19.30
2008 $ 1276 $ 1460 $ 1943 $ 21.60
2009 $ 1175 $ 1268 $ 1534 $ 18.18
Period Change
2003-2008 51.9% 73.8% 105.6% 99.8%
2003-2009 39.9% 51.0% 62.3% 68.2%
Annual Change
2003-2008 10.4% 14.8% 21.1% 20.0%
2003-2009 6.6% 8.5% 10.4% 11.4%
Indexed Rates 12'-25° 26'-35' 36'-50' 50' +
2001
2003 1.00 1.00 1.13 1.29
2004 1.00 1.00 1.13 1.29
2005 0.98 1.00 1.12 1.28
2006 0.98 1.00 1.12 1.28
2007 0.83 1.00 1.24 1.42
2008 0.87 1.00 1.33 1.48
2009 0.93 1.00 1.21 1.43

Note: In most cases, 2003-2008 rents given are the median of MDR pricing survey data for each size category.
Where data was unavailable green highlighted data points were interpolated based on other available data.

Channel Islands (Ventura) Slip Pricing Trends: 2003-
2009
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DRAFT - SUBJECT TO CHANGE APPENDIX B - SOCAL PRICING

SoCal Marina Pricing Data

Marina: Anacapa Isle Marina (Ventura)
Number of Slips: 438
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 134 158 99 47 438
12'-25' 26'-35' 36'-50' 50' +
2003 $ 1092 $ 1197 $ 1238 $ 13.04
2004 $ 1152 $ 1353 $ 1424 $ 15.56
2005 $ 1164 $ 13.71 $ 1564 $ 17.02
2006 $ 1280 $ 1563 $ 1844 $ 19.63
2007 $ 1280 $ 1563 $ 1844 $ 19.63
2008 $ 1248 $ 13.96 $ 1689 $ 18.56
2009 $ 1348 $ 1490 $ 1785 $ 20.05
Period Change
2003-2008 14.3% 16.6% 36.4% 42.3%
2003-2009 23.4% 24.5% 44.2% 53.8%
Annual Change
2003-2008 2.9% 3.3% 7.3% 8.5%
2003-2009 3.9% 4.1% 7.4% 9.0%
Indexed Rates 12'-25' 26'-35' 36'-50' 50' +
2001
2003 0.91 1.00 1.03 1.09
2004 0.85 1.00 1.05 1.15
2005 0.85 1.00 1.14 1.24
2006 0.82 1.00 1.18 1.26
2007 0.82 1.00 1.18 1.26
2008 0.89 1.00 1.21 1.33
2009 0.90 1.00 1.20 1.35

Note: In most cases, 2003-2008 rents given are the median of MDR pricing survey data for each size category.
Where data was unavailable green highlighted data points were interpolated based on other available data.

Anacapa Isle Marina (Channel Islands) Slip Pricing Trends: 2003-2009
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APPENDIX C: Slip Vacancy & Patterns in Marina Del Rey
Version: MDR - Vacancy Data 2009-3-4

TABLE OF CONTENTS
Page#  Worksheet
1 Table of Contents
2 Independently Priced Slips - Vacancy Trends
3 Independently Priced Slips - Non-New Slip Vacancy Trends (Excludes Parcels 111, 112)
4 Adjacency Affected Slips - Vacancy Trends
5 All Slips - Vacancy Trends
6-27 Individual Parcel Data (Full data set not included in all print outs)

Note: Independently Priced Slips are those slips that are not associated with yacht clubs, hotels, boat yards and/or boat sales.
These include slips belonging to parcels 7,8,10,13,15,18,20,21,28,111/112.

* Due to the fact that the recently completed Parcel 12 has still not achieved stabilized pricing (vacancy is currently over 60%), it
is not included as a part of the summary data tables.

MDR - Vacancy Data 2009-3-4 Parcel TOC C-10f 27
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MDR Vacancy Data

Independently Priced Slips - Vacancy Trends

Number of Slips: 2,438

Slip Size 12'-25' 26'-35' 36'-50' 50' +
Number of Slips 611 1,086 592 149

12'-25' 26'-35' 36'-50' 50' +
2003 5.4% 1.7% 0.8% 3.4%
2004 3.3% 21% 2.0% 0.0%
2005 12.1% 2.3% 1.7% 0.0%
2006 8.3% 3.3% 0.3% 0.7%
2007 6.1% 1.2% 0.5% 0.0%
2008 6.3% 2.8% 0.3% 0.0%
2009* 0.7% 4.7% 1.2% 8.1%

APPENDIX C - MDR VACANCY

Total
2,438

Total
2.5%
2.3%
4.5%
3.7%
2.2%
2.9%
3.0%

Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a
result, it is possible that seasonal vacancy changes may skew the trend results.

** Due to the fact that the recently completed Parcel 12 has still not achieved stabilized pricing (vacancy is
currently over 60%), it is not included as a part of the summary data tables.

MDR Vacancy Trends - Independently Priced Slips: 2003-2009
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MDR Vacancy Data

independently Priced Slips - Non-New Slip Vacancy Trends (Excludes Parcels 111, 112)

Number of Slips: 2,151
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 488 1,047 553 63 2,151

Year 12'-25' 26'-35' 36'-50' 50' + Total
2003 6.6% 1.8% 0.9% 1.6% 2.6%
2004 4.1% 2.1% 2.2% 0.0% 2.5%
2005 5.1% 1.2% 1.6% 0.0% 2.2%
2006 6.4% 3.2% 0.4% 1.6% 3.2%
2007 4.9% 1.2% 0.5% 0.0% 1.9%
2008 6.8% 2.9% 0.4% 0.0% 3.0%
2009* 0.2% 4.9% 1.1% 6.3% 2.9%

Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a
result, it is possible that seasonal vacancy changes may skew the trend results.

MDR Vacancy Trends - Non-New Slip: 2003-2009
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MDR Vacancy Data

Adjacency Affected Slips - Vacancy Trends

Number of Slips: 1,792
Slip Size 12'-25' 26'-35' 36'-50' 50' +
Number of Slips 607 804 336 45
12'-25' 26'-35' 36'-50' 50' +
2003 2.5% 0.9% 0.9% 0.0%
2004 1.5% 0.6% 0.0% 0.0%
2005 1.8% 0.6% 0.3% 0.0%
2006 4.0% 0.6% 0.0% 0.0%
2007 5.4% 1.4% 0.0% 0.0%
2008 8.7% 2.1% 0.3% 4.4%
2009*

APPENDIX C - MDR VACANCY

Total
1,792

Total
1.4%
0.8%
0.9%
1.6%
2.5%
4.1%

Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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MDR Vacancy Data
All Slips - Vacancy Trends

Number of Slips: 4,230

Slip Size 12'-25' 26'-35 36-50' 50' + Total
Number of Slips 1,218 1,890 928 194 4,230

12'-25' 26'-35' 36'-50' 50' + Total
2003 3.9% 1.4% 0.9% 2.6% 21%
2004 2.4% 1.5% 1.3% 0.0% 1.6%
2005 7.0% 1.6% 1.2% 0.0% 3.0%
2006 6.2% 2.2% 0.2% 0.5% 2.8%
2007 8.5% 2.3% 0.3% 0.0% 3.5%
2008 7.5% 2.5% 0.8% 1.0% 3.5%

2009*

Note: In most cases, 2003-2008 rents given are the midpoint of MDR pricing survey data for each size category.
* 2009 data was not collected for all marinas because study was focused on independent pricing trends

MDR Vacancy Trends - Total Slips: 2003-2008
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Independently Priced Slips
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MDR Vacancy Data

Parcel: 7 - Tahiti Marina
Number of Slips: 214
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 0 132 61 21 214
Year 0.8% 0.0% 0.0%
2003 0.8% 0.0% 4.8%
2004 0.0% 0.0% 0.0%
2005 0.0% 0.0% 0.0%
2006 0.0% 0.0% 0.0%
2007 0.0% 0.0% 0.0%
2008 1.5% 0.0% 0.0%
2009* 3.0% 0.0% 14.3%

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a
result, it is possible that seasonal vacancy changes may skew the trend results.
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MDR Vacancy Data

Parcel: 8 - Bay Club

Number of Slips: 231

Slip Size 12'-25' 26'-35' 36'-50' 50' +
Number of Slips 0 170 61

Year 1.8% 0.0%
2003 0.0% 1.6%
2004 0.6% 0.0%
2005 0.0% 0.0%
2006 0.0% 0.0%
2007 0.0% 0.0%
2008 0.0% 0.0%
2009* 5.9% 1.6%

Total

231

APPENDIX C - MDR VACANCY

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a
result, it is possible that seasonal vacancy changes may skew the trend results.

MDR - Vacancy Data 2009-3-4
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MDR Vacancy Data

Parcel: 10-Neptune
Number of Slips: 184
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 14 150 20 0 184
Year
2003 0.0% 0.0% 0.0%
2004 0.0% 1.3% 0.0%
2005 0.0% 0.0% 0.0%
2006 7.1% 4.0% 5.0%
2007 0.0% 0.7% 0.0%
2008 0.0% 1.3% 0.0%
2009* 71% 0.7% 20.0%

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a
result, it is possible that seasonal vacancy changes may skew the trend results.
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MDR Vacancy Data

Parcel: 13 - Villa del Mar
Number of Slips: 186
Slip Size 12'-25' 26'-35' 36-50' 50'+ Total
Number of Slips 0 33 145 8 186
Year
2003 0.0% 0.0% 0.0%
2004 6.1% 0.0% 0.0%
2005 0.0% 0.0% 0.0%
2006 0.0% 0.0% 0.0%
2007 0.0% 0.0% 0.0%
2008 0.0% 0.0% 0.0%
2009 3.0% 0.7% 12.5%

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a
result, it is possible that seasonal vacancy changes may skew the trend results.
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MDR Vacancy Data

Parcel: 15 - Bar Harbor / Espirit 2
Number of Slips: 215
Slip Size 12°-25' 26'-35' 36-50' 50'+ Total
Number of Slips 98 65 52 0 215

Year
2003 4.1% 0.0% 0.0%
2004 0.0% 1.5% 1.9%
2005 2.0% 0.0% 0.0%
2006 1.0% 0.0% 0.0%
2007 33.7% 30.8% 0.0% *Vacancy increasing as docks to be demolished.
2008 0.0% 0.0% 7.7%
2009* N/A N/A N/A *Currently under construction

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a result, it
is possible that seasonal vacancy changes may skew the trend results.
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MDR Vacancy Data

Parcel: 18 - Dolphin Marina

Number of Slips: 424

Slip Size 12'-25' 26'-35'  36'-50' 50' +
Number of Slips 200 107 83 34

Year
2003 3.0% 1.9% 4.8% 0.0%
2004 3.5% 3.7% 9.6% 0.0%
2005 1.0% 0.9% 0.0% 0.0%
2006 3.0% 0.9% 0.0% 2.9%
2007 3.0% 0.9% 0.0% 0.0%
2008 1.0% 3.7% 0.0% 0.0%
2009* 0.0% 0.0% 0.0% 0.0%

Total

424

APPENDIX C - MDR VACANCY

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a
result, it is possible that seasonal vacancy changes may skew the trend results.

MDR - Vacancy Data 2009-3-4
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MDR Vacancy Data
Parcel: 20 - Panay Way / Tradewinds Marina
Number of Slips: 145
Slip Size 12'-25' 26'-35' 36'-50' 50' +
Number of Slips 54 73 18

Year

2003 20.4% 9.6% 0.0%

2004 9.3% 9.6% 11.1%

2005 20.4% 6.8% 38.9%

2006 16.7% 31.5% 0.0%

2007 1.9% 4.1% 0.0%

2008 0.0% 2.7% 0.0%

2009* 0.0% 0.0% 0.0%

0

APPENDIX C - MDR VACANCY

Total
145

*Reconfiguration said to be completed changing total slips from
145 to 149. However, the size of the 4 additional slips is
unclear, and thus, are not counted here.

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a
result, it is possible that seasonal vacancy changes may skew the trend results.

MDR - Vacancy Data 2009-3-4
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MDR Vacancy Data

Parcel:

Number of Slips: 183

Slip Size 12' - 25
Number of Slips 122

Year
2003 9.0%
2004 6.6%
2005 8.2%
2006 11.5%
2007 13.9%
2008 25.4%
2009* 0.0%

21 - Holiday Harbor

26'-35' 36'-50' 50' +
50 11 0
0.0% 0.0%
10.0% 0.0%
8.0% 0.0%
2.0% 0.0%
6.0% 0.0%
8.0% 0.0%
0.0% 0.0%

183

APPENDIX C - MDR VACANCY

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a

result, it is possible that seasonal vacancy changes may skew the trend results.

MDR - Vacancy Data 2009-3-4
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MDR Vacancy Data

Parcel: 28 - Mariner's Bay

Number of Slips: 369

Slip Size 12'-25' 26'-35' 36'-50' 50' +
Number of Slips 0 267 102

Year
2003 3.4% 0.0%
2004 0.0% 1.0%
2005 1.1% 2.0%
2006 1.1% 1.0%
2007 1.9% 2.9%
2008 6.0% 2.0%
2009* 13.1% 0.0%

0

Total

369

APPENDIX C - MDR VACANCY

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a
result, it is possible that seasonal vacancy changes may skew the trend results.
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MDR Vacancy Data

Parcel: 111 - Marina Harbor
Number of Slips: 112
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 21 28 17 46 112
Year
2003 4.8% 0.0% 0.0% 8.7%
2004 0.0% 3.6% 0.0% 0.0%
2005 4.8% 42.9% 5.9% 0.0%
2006 4.8% 3.6% 0.0% 0.0% *Reconfiguration completed changing total slips from 248 to 112.
2007 0.0% 0.0% 0.0% 0.0%
2008 12.7% 0.0% 0.0% 0.0%
2009* 2.4% 0.0% 2.6% 9.3%

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a result, it
is possible that seasonal vacancy changes may skew the trend results.
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MDR Vacancy Data

APPENDIX C - MDR VACANCY

Parcel: 112 - Marina Harbor
Number of Slips: 175
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 102 11 22 40 175

Year
2003 n/a n/a n/a n/a *Majority of slips vacated for redevelopment, not included in summary data
2004 0.0% 0.0% 0.0% 0.0%  *Reconfiguration completed changing total sfips from 315 to 175.
2005 47.1% 0.0% 0.0% 0.0%
2006 18.6% 9.1% 0.0% 0.0%
2007 12.7% 0.0% 0.0% 0.0%
2008 2.9% 0.0% 0.0% 0.0%
2009* 2.4% 0.0% 2.6% 9.3%

* 2009 data points are from February 2009 while all other data points are from July of the corresponding year. As a result, it is
possible that seasonal vacancy changes may skew the trend results.

MDR - Vacancy Data 2009-3-4
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Adjacency Affected Slips
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MDR Vacancy Data

Parcel: 41 - Catalina Yacht Anchorage
Number of Slips: 148
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 101 46 1 0 148
Year
2003 2.0% 2.2% 0.0%
2004 2.0% 2.2% 0.0%
2005 2.0% 6.5% 100.0%
2006 0.0% 0.0% 0.0%
2007 0.0% 0.0% 0.0%
2008 0.0% 0.0% 0.0%
2009*

* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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MDR Vacancy Data

Parcel: 42/43 - MDR Hotel
Number of Slips: 349
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 107 192 50 0 349
Year
2003 7.5% 0.5% 0.0%
2004 1.9% 1.0% 0.0%
2005 1.9% 0.0% 0.0%
2006 5.6% 0.0% 0.0%
2007 0.0% 0.0% 0.0%
2008 6.5% 1.6% 0.0%
2009*

* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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MDR Vacancy Data
Parcel: 44 - Pier 44
Number of Slips: 397
Slip Size 12'-25' 26'-35' 36'-50' 50" +
Number of Slips 273 114 10 0
Year
2003 1.8% 0.0% 0.0%
2004 1.1% 0.0% 0.0%
2005 2.6% 0.0% 0.0%
2006 6.6% 0.0% 0.0%
2007 11.0% 2.6% 0.0%
2008 15.4% 0.0% 0.0%
2009*

Total

397

APPENDIX C - MDR VACANCY

* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends

MDR - Vacancy Data 2009-3-4
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MDR Vacancy Data

Parcel: 47 - SMYC
Number of Slips: 173
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 56 109 8 0 173
Year
2003 0.0% 0.0% 0.0%
2004 1.8% 0.9% 0.0%
2005 0.0% 1.8% 0.0%
2006 0.0% 2.8% 0.0%
2007 0.0% 2.8% 0.0%
2008 7.1% 2.8% 0.0%
2009°

* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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MDR Vacancy Data

Parcel: 53 - Yamaha
Number of Slips: 103
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 32 62 9 0 103
Year
2003 0.0% 0.0% 0.0%
2004 3.1% 1.6% 0.0%
2005 0.0% 0.0% 0.0%
2006 0.0% 3.2% 0.0%
2007 0.0% 0.0% 0.0%
2008 0.0% 0.0% 0.0%
2009*

* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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MDR Vacancy Data

Parcel: 54 - Windward Yacht Club
Number of Slips: 53
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 0 4 35 14 53
Year
2003 0.0% 2.9% 0.0%
2004 0.0% 0.0% 0.0%
2005 0.0% 0.0% 0.0%
2006 0.0% 0.0% 0.0%
2007 0.0% 0.0% 0.0%
2008 0.0% 0.0% 71%
2009*

* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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MDR Vacancy Data

Parcel: 125 - Marina City
Number of Slips: 316
Slip Size 12°-25' 26'-35' 36-50' 50'+ Total
Number of Slips 13 205 80 18 316
Year
2003 0.0% 1.0% 0.0% 0.0%
2004 0.0% 0.0% 0.0% 0.0%
2005 0.0% 0.0% 0.0% 0.0%
2006 0.0% 0.0% 0.0% 0.0%
2007 23.1% 2.4% 0.0% 0.0%
2008 0.0% 5.4% 1.3% 5.6%
2009*

* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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MDR Vacancy Data

Parcel: 132 - California Yacht Club
Number of Slips: 253
Slip Size 12'-25' 26'-35' 36'-50' 50' + Total
Number of Slips 25 72 143 13 253
Year
2003 0.0% 4.2% 1.4% 0.0%
2004 0.0% 0.0% 0.0% 0.0%
2005 0.0% 0.0% 0.0% 0.0%
2006 0.0% 0.0% 0.0% 0.0%
2007 0.0% 0.0% 0.0% 0.0%
2008 0.0% 0.0% 0.0% 0.0%
2009*

* 2009 data was not collected for adjacency affected marinas because study was focused on independent pricing trends
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MDR Vacancy Data ** Due to the fact that the recently completed Parcel 12 has still not
achieved stabilized pricing (vacancy is currently over 60%), it is not
Parcel: 12 - Esprit 1 included as a part of the summary data tables.

Number of Slips: 216

Slip Size 12'-25' 26'-35' 36'-50 50' + Total
Number of Slips 0 30 11 75 216

Year

2003

2004

2005

2006

2007

2008

2009 60.0% 68.5% 62.7%
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Allan D. Kotin & Assaciates
Real Estate Consulting for Public Private Joint Ventures ) _
949 S. Hope Street, Suite 200, Los Angeles, CA 90015 akotin@adkotin.com

APPENDIX D: RESPONSE TO PUBLIC COMMENTS ON MARINA
DEL REY SLIP PRICING AND VACANCY STUDY

On March 24, 2009 Los Angeles County Department of Beaches and Harbors (“DBH”) released a
draft of Allan D. Kotin & Associates (“ADK&A”) Draft Marina del Rey Slip Pricing and Vacancy
Study (“Study™) for public review and comment. DBH received five written comments from various
Marina del Rey stakeholders and provided these comments to ADK&A for review. The following
outlines specific responses to public comments provided to ADK&A followed by a summary of the
limited changes made to the Study. The full text of public comments along with DBH’s response to
each is also included at the end of Appendix D.

RESPONSE TO COMMENTS

Marina del Rey Lessees Association — The Lessees Association provided three comments to
ADK&A'’s Study:

1. Page 1: Under “key Findings of the Noble Consultants Report,” the word “proposed” should
precede “dry storage for smaller boats” in the last sentence of the first paragraph.

Response: ADK&A has corrected the Study to reflect this proposed change.

2. Page 8: Boat yards and other marina operators do not maintain vacancy to accommodate
customers or for the purpose of other collateral uses. Other than minimal staging areas for haul
out, all slips are rented to slip tenants and/or leased to sub-tenants.

Response: See combined response below.

3. Page 9: The difference between so called “independently priced marinas” and other marinas
seems to be overblown. It is our experience that all marina slips compete with all other marina
slips based upon their individual characteristics and amenities and not based upon whether there
is a related upland business. This distinction should be further studied for its validity.

Response: Fully respecting the comments offered, the fact remains that there necessarily
must be some differences in priorities between the independently priced marinas operated for
no other purpose than to generate revenues from slip occupancy and adjacency affected
marinas which are operated as part of business with other activities and profit sources.
ADK&A is not comfortable lumping the two groups together because it seems likely that the
price setting and occupancy patterns may in some way be affected in by other priorities.

More importantly, the fact that ADK&A chose to segregate the two groups has no material
effect on the results or conclusions drawn from the Study. Appendix A shows that the
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adjacency affected slip pricing trends are very similar to those observed in independently
priced slips and Appendix C shows the similarity of vacancy trends between the two groups.

Mr. Gregory F. Schem — Mr. Schem also provided three comments to ADK&A’s Study. Mr.
Schem’s comments are nearly identical to the Marina del Rey Lessees Association comments above
and are addressed by the above responses.

Mr. Andy Bessette — Mr. Bessette provided general comments questioning the independence of the
Study.

Response: The issue of ADK&A'’s independence was discussed at some length in the public
meeting.

Mr. Raymond J. Fisher — Mr. Fisher provided general comments concerning the legitimacy of slip
pricing increases in Marina del Rey.

Response: See combined response below.

Mrs. Lynda and Mr. Wesley Little — Mr. and Mrs. Little provided general comments concerning
the legitimacy of slip pricing increases in Marina del Rey.

Response: Assessing the legitimacy of slip price increases is not the purpose of the ADK&A
Study. The purpose of the Study is to report what slip pricing is and how it has changed over
time, not whether or not the changes in pricing are justified.

CHANGES TO THE REPORT

As mentioned above, limited changes were made to the Study; those changes are spelled out in detail
below. Also attached for your reference is a redline of the revised report, which tracks the changes
from the draft report dated 3/16/09 to the revised version dated 5/7/09.

1. The label at the bottom of the cover page, which read “ FINAL DRAFT FOR PUBLIC
REVIEW — SUBJECT TO CHANGE” has been removed.

2. A footnote was added to page 1, which notes that, “A draft of this report was circulated on
March 24, 2009. In response to comments made on the draft, only minor typographical
corrections were made in the document. Comments expressing disagreement with judgments
in the document or dissatisfaction with related county policies are addressed in the
Addendum, Appendix D.” Note also that the vacancy and pricing data in the report has not
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been updated, and the original March release date is unchanged.

3. On page 1, the last sentence of the first paragraph under the heading “ Key Findings of the
Noble Consultants Report” was changed to include the word “proposed” before “dry storages
for smaller boats.”

4. The Cabrillo Marina slip distribution in Exhibit 5 on page 9 has been changed to reflect a
correction that DBH received from Kevin Ketchum. Mt. Ketchum acknowledged that the
initial error may well have been the result of incorrect information provided to the survey by
his personnel. This table is derived from Appendix B, which was updated to reflect this
change.

5. A footnote was added to page 9 explaining the update of Exhibit 5.

6. On page 20, the last sentence of the report was changed to read, “except for the Dana West
Marina which was up 3.3% last fall.” In the previous version it read “off” instead of “up.” A
footnote was also added, which notes that this was, “As of February 2009 when data was
collected (not updated).” Note: this qualification is critical insofar as there has been a
general increase in vacancy and some decline in rates since the date of the survey as a
consequence of the general downturn in the economy.

7. Changed the filename to cite the updated version of the file towards the bottom of page 20
for reference.
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