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HE The analysis of the effects of Sexually Criented Businessas (SCBs), specifically
thase which offer or advertse five entertainment arnd cperate as ar acult
cabaret, or the property vaiues in the surmounding neighberhoods. The ‘indings
telew upcate and incorporate the reccrt prepared by The Malin Group dated
Cecamber 14, 1994,

Dear Ms. Kuruppillai;

naccordance with our engagement letter dated August 2, 1984, as amended on Marcn
=" 1957, we nave completad the study referenced above. Below is a summary of our
Hncings and the reasaoning behind our conciusions.

CONCLUSIONS

saxualdy  oriented businesses, specificalfy these that offar or advertise live
TAECGinment ang operate as an acuit cabarets, currently exist in the city of Dallas.
Many of these businessas are located by themseives away from othar SOBs while in
scma argas of the city they can be found concentrated in one area.

Q3
AnC @ perceived negative impact on surreunding properties. In such araas, crime rates

re aigner and property values are lower and:oc the properties take lcnger to lease or
sl Cur study has found that the higher the concantration of these businesses
th one iocals, the greater thair impact on the neighborhood.
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Rero are twQ pdmary ways in which 308s affact the neghborhood <ne s by their
crecance, incluGing signage and advertising, and ne other is by the hours they keso
of pescie they atiract

2
1))
2
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Thair prasence influencas the public’'s percaption of the naighberhoed in which they are
ceated. SCBs “can create ‘gead zones' in commerciadl areas where shoppgers Jo not
~ant o be asscoi@ated in any way with agut uses, or hiave their childran walk By adult
sses' This influence appears to be the same whether the dancers are appearing in
a statg of nudity or semi-nudily. The public percention is thatitis a place 2 e avoided
ov families with wamen and children.

“me second major influance is the hours of cperation and the type of geaple which
I0Bs attract. Thia appesrs to lead 1o higher <rime in the area, [citering by unsavary
secoie, including prostitutes, and parking probiems which can negatively affect the
urrounding  businesses.  Additionally, thers i3 frequently parking ot naise and
sturnances which cften turn viclent. The SOB8s keep late hours which can atsc

cecome a nuisarce ¢ nearby residents.

e siudied police calls for service amanating frem 10 diffarant SOBsg over a four yeas
caricd fram 1682 shrough 1998 and found that SO8s were a major source of such cails.
Tre savan SOBs along Wast Northwest Highway near Bachman Lake averaged more
man one call to tha police everyday, Woe also studied sex-reiated arrests for the four
vear pericd ending March 1987. The number of sex ¢rime arrasts which include rape,
~rastitution/esmmercial vice and other sex offanses, was 396 in the area along West
Northwast Highway which inciudes the seven SCBs. This compares to 77 and 133 sex
e arresty respectively in two similar areas along Northwest Highway, the second
o which contained two SCOBs spaced mors than a ¢ mile frem the other. From his
wsgence, it appears that there is increasec sex wime arrests and disturbances
=quiring pollce presence around SOBs and significantly more crime when there is a
sacantraticn of SC8s in one area.

e reviewed awdies completad in numercus cther cities including: Austing Los
‘rgeles, Indianapaiis, New York, and Phcanix on the effects ¢f adult enterfainment cn
W osurrounding preparties.  in addition, we reviewed summaries of similar studies
compieted in isiip. New York; St Faul, Minnesota; Whittier, California; Manatee County,
“orida ance New Hanover County, NMorth Carotina. Finally, we did extensive research
eaarding the SC8s in Daflas.

Aduit Entsrtainment Study, Cepartment of ity Planning, City cf New York, 1984,
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Al of these localities, aftar cempleting their cwn independent study of the 1ssue, and
reviewing the wark of the ciners, decded 12 enact control en SOBs which woulkd
srotipit tham from cencantrating in one arez in the community and lmit the areas in
wmicn they could Jocate to these away from residentdal, religicus, aducaticral and
sacraational dsas,

nomast casaes, the lccalites limited SOBs from locating in all but a few zoning districts.
They set minimum distances between other SCBs as well as residential. religicus,
mAucational anc recreational usas. These distances were ganeraily 500 cr 1,000 feat.
sdost lccaiities established amortization penccs after the apactment cf the orainance
i1 which SCBs nacame nen-conforming, Generally, locai authorities could granafatner
~amzin SOBs theough a public hearing process.  Mest of the clubs that were
arandfathered wera 1sclated estabiishiments which advenised cdiscretely and wera
suffered frem residential uses.

;1 several instancas, Stata and Federal Cours hava focund that legistaticn controling
2 )Bs was constitutional and did not abridge First Amendment ignts. As lorg as the
cality croviced for a sufficient numzar of relceation sites, these restrictions ware faund
i be canstitutional.

Mo roviewad these studies to determine whether the other citias used scund principies
i1 reaching their conciusions. After reviewing the studies compieted by New Yoark,
zhaerix, [neianapolis, Austin and Los Angeles. we determined that their methcdalogy
~a3 appropriate and their conclusions were sound. We have no raaaonf to believe
‘hat these findings would be any differant n Dallas.

“nasa studies it the "other localiies found that adult gntertainment uses have negative
.acondary Imgcacts such as Ingreased cnme rales, depreciation ¢f propety values,
Jetetioration of community ¢haracter and the quality of urban life.™

sthar citiea' siudies, as well as the study that we compieted in Dallas, “Where
ssocandants indicated that their businesses or neightorhocds had not yet teen
«aversely afecteq oy adult uses, this typically occurred in Study Areas with isolated
Lault uses, Moracver, thase same respandents ypicaily stated that an incregse in 2uch
ses waould negativaty impact them. Community residents fear the consequences of
catential prolifecation and concentration of adL t uses in traditionally neightorncod-
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srentac sNopping Afexs and viaw the appearance of one (emphasis acded: or more
i these uses as a deierioralion 0 the quaity of urban fifa.™

'n Tailas, we interviewed a2 number of raal astate hrokars active in an area punctuated
by SOBs whae renorted that SO8s "are percawed 1o negatively affact nearby nroperty
values and dedresse mackat values", Eignty percant of the brokers rasponcing o a
NYC survey indicated that an adult use would have a negative impact cn nearby
cropecy values. This 8 consistent with the responses from a similar nalional survey
Cf reat estate apRraisars™ completed by indianapclis and 3 survey compteted in Log
~ngeies of real estate professionals.

"ACUt yse acces’ory business signs are ganerally targer, mere often dluminated, and
srapnc (saxually-oriented) compdred wilh he signs of other nearby commercial uses.
Community residants view thia signage as cut of keeping with neighberhocd character
and dre concarned about the exposura of minore o sexyal images.'® This was 4
TS SSMmplaint in our intacviews in Dallas and the fingings of the New York City repert
23 werf as the cther localities.

v/a have grepared a videg tape ‘o accanpany this report that shows typical SO8
signage it Cailas. The newer ciubs that wmiand-alone anc meet the requirements of
Chapter 14 Sectian 41A of the Qallas xoning code, gererally have mare discrete on-site
sighnage whike those that muat compete for customers from nearby or adlacant SQ8s
hAave more obvicus on-site signage intanded (& draw the cublic’s attention.

SUMMARY

A& found from our study of three Dallas neighborhoods and the findings of numerous
Jther (acalities, that one isolated SOB has miuch less direct impact cn the neighbornood
an a concentration of SOBs. It does, howevar, impact the properties immediately
sufroundging it. The mare visible it is, the maore impact it has.

Zaoncantration Effect

DUr study shows that the locgtion of mujtiple SOB= tn ona neighborhood can
nave 8 major impact on the neighborhood py contributing to erime, driving away
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family-oriented businesses and impacting the nearby rasidential naighaornoucs
“When concentrated, SCBs typically comgete with ane another for customers through
arger, more visible signs, and gragchic adverising. They tenc to be a magnat for
certain types of businesses sucn as pawn 3hAcps. gun stores. liquer stares. crack
casning storefronts and late-night restaurants.

'mpact on Surrounding Properties

The mighest and best use of nearby properts becomes limited under the principle of
zoriormity as few ather tenants wish to Be rear the SOB-cominated area. 'nvesiors
ing lenders are unwilling to invest in new improvements in those areas ang the vacant
-arc sits icle for years. Single-famiiy hemes :n the area frequentty end-up as rantais
tecause the families move away from the SUOB-dominated area and bacsr e
exceedingly difflcult to sell such houses,

Attftudinal Impace

A8 the recant Naw York City study states: "“he exparience of urban pianners and
raal estate appraisers indicates that nagative percaptions assaociated with an arga
can lead to disinvestment (n rsaidential naighboshaads and a tsndency to ahun
Incpping atreets where unsavory activities are gccurring, leading to economic
Jeciine.® The forces that influence raai estate value are described as follows: “The
market value of real property reflects and is affected by the interpiay of basic forces
Tatmotivate the activitiss of human beings. Thesa forces, which produce the variakius
©redi esiate market values, may be consideres in four major categories; sgcial (daals
And standards (empnasis added), economic changes and adjustments, governmantal
-entidia and reguiation, and physical or environmental changes.” The attitudinal data
T e survey is thus significant even in those instancaes where the currert negative
rracts of adult entertainment estatlishments are difficult to measyre, ®

*18i0, page w

'The Appraisal of Real Froperty, saventh ecition, by The American Institute of Real
wstate Agpraisers, Page 3.

LAduit Entartainment Study, Departmaent of City Planning, City of New York, 1664,
Fane e,
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e sndy was concucted in the following manner.
e raviewed similar studies of adult entertainment completad by five maijcr cities.

~a nan of our rasaarch, we dentitled a Stucy Ared which inciuded saven SORs
cwerzung as Cactarets (The "Study Area”). ‘Ne then preceeded o compare and
Lcorast this area with tweo other areas ¢f Callas with similar land uses and traffic
wanerns (the "Conuol Areas”), one of which d¢id not inciude any SCBs and one that
Criuded twe that wers a 4 mile apant. Thaese were compared on the basis of sex-crime
Ties ana calls for police over a four year pericc. Adcitionally, we interviewed property
Leters of \Rew real esiate brokers and agents wio are actively leasing, fisting,
Tacaging, buving cor selling preparties in the Stucy and Contrel Araas.

o occMeced and anayzed crime statistics within the Study Area and the two contral
aredas known as Control Area East and West, Thase ¢rime statistics inciuded the four
v=arg ending Dacarmper 1956, Both tha number of sex-¢rime arrests and number of
sovce cals at the specific SOBs weare analyzes (See Exhibit C). The number cof sex
c:me arresis, 0 the Sludy Area which inciudes the concentrations of SOBs was five
tres nigher than the Caontrot Area with o SOEs and nearly three times higher than
ma Tantrel Area with twa isolated SQBs.

Vea than contactad owners of their real estate representatives at properties in 2ach
arza that were ailner Yrying o & or lease land or improvements.  This interview
o ccess ncoiuded taiking to pecple invalved with singte family residences, strip shopping
cenlers, community shopping centars, apartments, free standing retail stares, vacant
restadeant buildings, vacant autopart stgres and vacant commaercially zened land.

Ve surveyed this group regarding the length o time the progerty had been con the
Tarxat, their experiance with that progerty with respact to its pricing and what
woservaticns thoy cculd offer about trends in the neighberhoed. 1f it was g real estate
agen?l, we asked them to compare this property in this neighbeorhood ta similar
SroacuaEs 0 ather naighbarnoods. Finally, we asked theas agents if the prasenco of
S0 45 In the neighterhcod had any impact oo their property or the surrounding
Sernoorrace,

Treooniudy Area is a neighborhood located naar 8achman Lake on West Northwest
L way, a majer gateway to the city where sever SOBs are located. There are three
~tn--r locatons of concentrated SOBs; Greenville Avenue near Lovera Lane; Harry
Hinas Boulevard near Royal Lane and Spur 347 east of California Crossing where
sriaat caacentraticns of SOBs are congregatad.  We did not study these 3{8as.
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—senaraily, most other live entertainment SO8s are disgersac and located individuatly
mrcughout many neighborhesds in the city.

e Control Areas, East and West were chcsan due to their similar land uses and
ratfic patterms to thosae of the Study Area. Control Area Waest is 3n area aleng West
“Ortnwest Hignway just (e the east of the Study Area which coes not contain ar
»oEs. It is located along the same highwav as the Study Area and predeminatai,
-ansists of highway commercial and residental uses. Cantret Arsa East ccnsists of
inother part of tha same highway, East Neorthwest Mighway. Thnis Contrei Area
iwwever, contains we SOBs one of which, PT s, is at Lawther Lane at the aast end of
ne Control Area ana a second SOB, Doi's kouse, s locatad at the wes! end of the
-cntral Area. This area contains beth highway ccmmercial and residential Lses, The
w0 30Bs are acproximately onas-half a mie apart but are within 1.000 fset of
esidential uses.

18 coundarias of the three areas weare chosan to coincide with tha Balice Cepartment
~eats. it is through the beats that ¢rime data s collected and analyzed,

ANALYSIS QF DATA

- summary of cther locaiities’ findings regarding SQ8s:
CALLAS, TEXAS

~roperty Owner/Agent Interviews

Zatwean Seatember and Novermnber, 1394 The Mafin Group interviawad 30 pecple whe
weara either the owners of commercial property or their agants in the cne Study Arga
ard two Controt Areas. During March and Aprt 1597, we conducted furthar interviews
wil some of the same and many additional cwrers and agents in the areas.

o of the people interviewed in the Study Area baelieved that their property vaiuas {of
mese cof the owner that they represented) were lower due, in part, to the presence of
ner seven SCBs operating as Adult Cabarets aiong VWest Northwest Highwav. This
ous of vaiue manifested itsetf in a variety of ways including: increased aperating costs.
S.onoas, additional security patrols, burglar alarms, trash cleanup: income proparty
seiling at much lower sales prices than comparatie prapartias in sirmilar areas, extrema
@feulty leasing io cedain shopping centers and a lack of demand for commercial land.

Vet axamined thiee sales of retail zoned land in the Study Area which sald for but a

Tatmen of what similar properties aiong the same highway inthe Contrei Area brought.
T ance sales in the Control Area ranged between $10.00/SF and $12.00/SF whiic
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‘aur saies along the sama highway just a mie away in the Study Area scid for prices

seween $1.20/SF and 87 .00/SF respeciive:,

T TaCts with ‘neame-genarating retail builings show similar fesults. The cne in the
Stuay Area sold on a 18.5% capitatization rate (cap rate) whie the one in the Controt
~rea soid cn a 12.5% cap rate {the higher the rata ‘he lower the value}. This diffarencs
‘1 rales can be directly attributed to the adciticnal risk factcrs reflected by the area.
The diffarance between tha wQ yields reflecis 3 25% Crop in progerty prices near the
“Qncantration of SOBg.

oour intarviews with reai astate professicnzis, we learned that some propecies had
veen cn the marxet next to or zcross the streat from SOBs for over 10 years. [ntarest
7 these sites historically has come fram the same small group of users which includes:
“ther SOBs, pawn shaps, lguor storas, night ciubs, tanning salons, and certain
‘Fsiaurants. These users have found thar the SUOBs clientale will patronize their
Susinesses; therefcre, they tend to cengregate near S0O8s. We learmed that retail
*0ace near SOBS is more difficutt to lease because the type of tenant who will Iocate
‘nere tends o be limitad 1o those listad abcve. As aresuft, lhese pragerties take much
Snger to market. Aiso, a comparison of lease rates beatwesn the Study Area andg the
—antral Area showed jower asking rates near the SOBs gperating as adult cabaraty.

Most awners ang agents that we intarviewee who have holdings in either the Stugy
~raa or Control Area West balieve that should the Study Area he rid of the SOHBs, mora
nvesiment in new restatrant and retail propertes would quickly follow. Thig is due ta
ne  Mgh traffic count aleng  Northwest tighway, the density of suTounding
ievelcpments and the dermand generated from the surrcunding  business and
“2sidential neignberhoods. Many others we :alked o echoed these sentiments and
selieved that cwners would make significant invastmaents in nearby apartments if the
30Es were gona.

Zrime

S

&y

art of cur comgparison of thesa areas, we coilected crime statistics for the Study
V24 and compared them ig the two Contrc, Arsas. We found that sax-related
crimes ware avar five times higher In the Study Area than In Control Area West
ind nearfy three timas highar than in Control Area West, Sox Crimes, as definea
©y e BBL include: rage, prostitution/commaerc:al vice and sex cffenses. (See Exhibit
v atacned). The results of thig COMPAMSon =Now crime in three similar commercial
-urmcars along Northwest Mighway. The Study Area had 398 sax crime arrests during
12 30 menth peried thru March 18587 while Control Area Eas: and West had 123 and
7 respectively. Control Area West is less than a mile fram the Study Area along the
CAme ngnway; vet, it had five times fawsr say crime arrests.
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; | # of Sex Ciime Arrests
. Location l 1191 - 397 !

h

: Study Area ﬁ 368 =
! Cantrol Area East ! 123 ;
g H f
éﬁ Cantrol Araw Wast | 77 1

‘rese results cannot be solely attributed to the SCBs becguse of the differences in
Jemographics other facters may te contributing to the cnime 0 the Study Area.
~Cwever, the data clearly suggests that the SCBs are one of major cauges cf crime
anc confis the results of simiiar studies ir Austin, Los Angeles, indianapciis, stc.
C s s wue especially with regpect to the sex crimes whare the same result has been
louna o nearly all the othar locaiities studisc.

Foiice Calls

e analyzed Dallas Police Departmant call leqs whers such calls wera made from the
SCHs in the three areas (See Exhibit B). A raviaw of these cails frem the four year
cericd 1893 thru 1986 shows a repetitive series of complaints coming fram these SOBs
#nieh includes assaults and unruly behavior zoth inside and autside of the clubs. The
~zlice Rapans show numercus situations where weaapons wera prasant and prostitution
~as cccurring. in the Study Area during this four year period, there was morz than one
salt per day for the Dallas Polica from these seven locations.

CALLAS - SUMMARY

moall of our imtarviews in both 1994 and 1997 wa found that anly one person thought

ey tenefited from the presence of the SOBs. The SCBs were largaly respansibie

or the Sludy Area's negative perception by tne public and many pecple interviewed
celleve that the SCBs are largely responsible for the high crime in the area.

"he Contrel Areas, whara crime was lower, weare also impacted by the nearby presence

" 8C8s  Tha 'wo SOBs reported 275 cails for Paiica during the fast four years. The
e Area with the two SOBs also had signiicantly more sex crime arrests than the
Lontrol Area with no SOBs.

+e found that properties in Dallas are negatively impacted by the nresence of SOB8s.
s i3 mere evident when they concantrate i ore area, bul can be seen aisewhere
“reugh the dining and shopping pattearns in the neighbarhooc. We found that arime

sigrificantly nigher int tha Study Arma whersa seven establishments ars ocated
rimnutng to this is comeetition for customers requiring larger, mare cbtrusive and
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raohically suggestive signage. Littls investment in the area is being made becsuga
mere are a lmitec aomber of users who wish 1o e near such establishments.  What
rvesimant s Scourmnng requires much higher returns o offset the rsks apparant in the
Ceignbornocc,

~uf finaings here i Dalias are reinforced oy the agmercus studies done in cther
ccalites, all showing higher crime in areas wnare SOBs are concentrated (especally
sex cormaes). The general negative feelings towards these areas and avadancs of the
i7aa Dy those who live in the surrounding community, beth in aur study and those frem
iraund he country, show how the public percerves such areas. This is reinforced by
wumercus newspaper articlas on the subject, hoth in Qailas and the other localities and
:anenal press. T ne presence of the SCBs in ne Daillas Study Area has resulted in a
eneraf disinvestment in the surrounding properties,

Respecfully submitiea,

THE MALIN GROUP
Voo
06;\{/}/‘\_.—

Peter Malin, MA
Managing Director

TR

06,1297 P304 TE 2N NI ALY il



The Malin Group

1. Study Area 2. Contro! Area- West
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Cantrol Area- East
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EXHIE:" A

i —= =
f LOMpanson of Sex-Related Arrests ‘or SC montis enclng Q197 }
) | Mo, of No, of )
I Study Ares ! Sex CrHmaes' soBY ‘
i Pallca Sazt 418 t 143 T :
i{ Polics Beat 537 { 41 ot 4
Pollca Sest £28 i 20 } o i
|f Total | 136 Sex Crimes § 7 SOHs ’
3 Em——— ]
i No. of Mo, of |
| Cantrot Area.west Sax Crmas SCEs ;
—— e 4 A R et
¥ Foilce Baat 546 i a
] Police Baat 552 £e ¢
[ | !
; Total ’ 77 Sex Crimws r ¢ 308
5 4
% Ma. af Nao. of |
1 Santrol Area-East Sex Crmas 20es :

} Polica Beat 215 2z E f
T Poden Baat 244 o 1
i Pollca Baat 241 3

-

=
|

1 | Sex crmes ara dafined as Pant | and Par il zex crime srests. These inciude Rape. !
; Prostitttion/Commerclal Viea and cther Sax Cffansas. i
4 ! Thesa inciice SOEs as dafinad in the FIOpOeT amendment o Chacter 414 datad
1 TIYeT,

f P This is 3 concantration of SORs slang aavacal biocks of \West Nohwest Highway.
' T Thase baaty are immadiataly acidcent (o the seven SOBx im Seat 538

i

{

Source: Daflas Patice Separtmant
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EXHIBIT 7

SO8s in ‘he Study anc Control Areas
oy Type of Lianse

A ._:;-I

Study Area %l

g
3
|
I

17

| Cnez Pussyeal ! Class A Dance Hall
| Crvstal Fistol | Class A Dancs Hali
Qagy Colls Tcpless Salcen \ Class A Dance Hall
Ce Ja Vu Ciasa A Qance Hall
Fantasy Ranch/Dlamonds % Class A Dance Hall
Trne Fare YWest | Class A Dance Hall

- Caligula XX | SC8-Cabaret

" S—

——

,,’ Cantrol Area East

Y ’
} =T s ] SOB Cabaret
| —cll's Heuse | Class A Dance MHall
! Control Area Wast
= S
1, None l

| This ficense was denied and status i3 pecaing litigation.
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EXHIBIT D

SQURCES

Sluey of the Effects of the Concenlration of Agult Entertainment Estatlishments n the
T of Los Angeies, Prepared by Los Angelss City Planning Department, June, 1977.

“Cuit Business Study - Impacis in Late Evening/Earty Merming Mours, Prenared hy

“hoemix Flanning Department, June, 1994,

‘236 Staff Stuay in Suppert of S.0.B. Crdinance. Prapared by the City of Austin,

Taxas, 988,

Lguit Entertainment Businesses in indlanapolis - An Analysis, Prepared by Dapartment
of Metropolitan Teveicpment Clvision of Planning, Fearuary, 1884,

Lauit Entertainment Study, Prapared by Depanment of City Planning. City of New York.

MNovaemoer, 1954,
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EXHIBIT &

PETER MALIN, MAI
QUALIFICATIONS IN REAL ESTATE
CCUNSELING, VALUATION AND EXPERT SERVICES

“atar Maiin, @ thira generation real estata prefessional, has 1§ years experience in the
ielo. s experience ranges from teing a Land Use Manager for the natien’s largest

ruate landowner (1PCO) to being a founder of Daidas’ fourth largest Commercial Real
;:aata fiem.

“oday, as Managing Director of The Malin Graup, fe oversees a small group of real
-mtate aconomists in Dallas, Texas, providing advice and counsal 10 & nationa: client

se. His writings on issues in Real Estate nave teen published in a wide range cf
Clesnationat journals, magazines and newspscors. He s the editor and publishar of
1 wigely recognizes rnewslettar, Capital and investment Trenas, reporting on real estate
rerds 0 the Texas markets.

nr four years Mro Malin worked for intematicnal Paper Camgany, the nation’s iargest
~rivata andholder. n their devalopment, land management and real estate divisions.
-2 was nvoivaa in the valuation of timberiands as weil as the cevelctment of
Zeraatenal reai es{ate such as $ki area: anc waterfrem property.

siter spending ‘ocur vears as a commarcial aporaiser in Daflas, Texas, Mr. Malin
~acame the Cirecicr of Real Estate Valuation ior Laventhol and Horwath in their Dallas
fice. n this capacity, he diracted a nationai practica which specializad ‘n croperty
caluation and eaunseling., Me received the MA! designation in 1886 from the Appraisal

stiLte, anc has testified in numerous courts dudng the past aleven years as an expert
i real estate vaiues.

Vi Maiin's other experienca includes appraisal, marxet research and counseling an
smmarcial propecies throughout the U S, inciuding: :

. Major urban deveicpmants inclucing urban land. hetels, cffice tuilcings,
carning garages and reqicnal maiis.

Major recreational devaicpments inciuding hotals, resorts, canfererce
centers, goif courses and residential commurities.

Speoial use propertes such as computar and telecommunication centars
-, A

withh clean rooms, marnas, NA3SCAR sanctioned racetracks, airpiang
hargers and school campusas.

e leaving Laventnel and Horwath, ne founded Newmacket Consutting Greup and the
sar=at firn, Newmarket Geoup Southwest, g ol service commercial real estate flrm.

RS E DOUAL I T TYOWY ONDLERY: P



Sardle 3t Meswnarkal, na establishied a naticnal practice comprnsed of valuaton,
curstitng and Oibigaticn servicas performec in over 38 states.

Corrartly Mro Malin 08 licensed and certified as a generai appraiser in California.
Ligszachusets and Texas. He has haid appraisal censes in over 20 states during the
sast five years, Mr. Mailin is also a licensea real astate broker in the state cf Texas,

Vir Malin s a gracuate of the Kemt Schac: in Kent, Cannecticut,. He recewved his
Sacheigr of Arts degree in American Stuciaa from the University of Denver v 1973,
-ater, ne comgpleted graduate level courses at New York University's Real Estate
astitute, followed by study in Real Estate Investments and Taxation at a gracuate levei
=1 vorth Texas 3tlaie University.

TSE8-199C, Mr. Malin developed and hosted the Annual Real Estata Sducation

40

lonference sponscred by the Appraisal insttute in Dallas. He has lectured on

terraticnal Acpraisal issues and developec and taught the fimst Appraisal Course on
“miernational Aopraising” for the Appeaisal inatitute, [0 1893, he lectured at tha 20th
Svorid Congress of Fédératian Intemationale de Géometric as well as the &th Annuat
canwation of Assets in Bankruptcy Conference suonsored by the University of Texas
~aw Schooi. Mr. Malin continuea 1o lacture on real estata topics for The Dallas Bar
‘ssocraiion and the Amarcan Society of Aporaisers.

wiro Malin has Ceen hireg . 1 expert witness in numerous caseas involving real estate

ssues and valuaton. He has testified or bear admitted as an expert in local. sate, and
Tadarzal courls 't Tewxas. Flofca, Alabama, and Louisiana.

“scay, The Main Group Real Estate Econeornists continues to sarve a natienal client
sase and provicdas real estate research, advics and counse! to its clients. Mr. Malin

canunues to puplish timely aticles on industry trends in naticnal ferums such as Urban
~4r1G Magazine and The Mortgage Banksr. He alsg coatinuea tc publish the firm's
wawsiettar, Capital and /nvesimaent Trends which covars the Texas rea( estate markats.
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