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EXECUTIVE SUMMARY
Disappointing earnings at Krispy Kreme have put the future of the company in jeopardy. Many factors have contributed to these unacceptable results. Currently consumers are overtaken with the low-carb trend. Because of this, sales are slowing and profits are going with them. Also, the company has had legal and accounting issues. The Securities and Exchange Commission is conducting an informal inquiry into how the company amortizes its tangible assets, how it has padded sales, and Krispy Kreme’s improper recording with franchise buy backs. Another downfall comes from the company’s reckless borrowing and expansion. The debt acquired for this expansion is maturing and the company does not have the capital to pay it.

Over the last few months, many changes have taken place at Krispy Kreme. Most importantly, top management was replaced by restructuring specialists Stephen Cooper and Steven Panagos of Kroll Zolfo Cooper. Mr. Cooper and his team will be doing whatever it takes to get the company back on track so they can comply with the SEC. The company also recently removed 25% of its employees. The result of this is an annual pre-tax savings of approximately $7.4 million, allowing for a large decrease in cash outflows, which rates as a positive for the company. Along with these responses, Krispy Kreme recently received a credit extension to satisfy their maturing debt. The disadvantage is that now the investors required rate of return has increased along with the risk of the debt being paid back, costing the company much more than typical debt would. With the increasing debt, many extra problems arise that could possibly have a tremendous effect on shareholder value. The firms’ managers may begin focusing on the short run, rather than the long term goals of the company. Also, the company risks the potential costs it would encounter if they were unable to meet their increased debt obligations, while at the same time putting the company’s perception from employees, customers, and credit suppliers at risk. Putting all of these possibilities for destruction aside, the company now has more time to restructure and entertain other options of financing.

In order to increase profits Krispy Kreme needs to focus on enhancing in-store sales. There are a few options for Krispy Kreme now that they have additional funding. With too many locations, the first step for the company should be to downsize the number of sites. By flooding the market with new stores and less profitable retail outlets Krispy Kreme has drifted away from there unique image. This would help to regain that image.   Another opportunity is to perform sale-lease backs with the store locations that they own both the land and building for. This would create timely cash to help pay off their long term debt, while at the same time decreasing their leverage. While having leverage is a good thing, having too much of it could end up imposing large costs and destroying value. As far as incentive to improve sales management can install new benefits program for franchisees and an equity program management. The rewards for franchisees will come from improving sales on a yearly basis which will decrease the royalty percentages to be paid to Krispy Kreme. The management equity program will be designed to reward management based on stock price, or in other words increasing shareholder value. Both programs are beneficial to stockholders, franchisees, and management as both programs aim to improve sales, which increase profit, stock price, and shareholder value.
INTRODUCTION
Krispy Kreme has been in the doughnut industry since July of 1937 and they have been very successful ever since.  There are currently about 400 stores (“Krispy Kreme Names”).  They went public with an IPO in April 2000 to allow for expansion with 3.45 million shares at a price of $5.25 per share (“Krispy Kreme Tops”).  Krispy Kreme’s stock rose to a record adjusted high of $49.74 on August 19, 2003 and has had two stock splits which occurred on March 20, 2001 and June 15, 2001 (Yahoo).  Ever since their record high Krispy Kreme’s stock price has consistently dropped and it currently trades for $6.48; however, there is hope though that they can turn it back around.  Krispy Kreme is well known for their hot original glazed doughnuts and there is still high demand for such baked goods as industry sales remain fairly consistent.

There are several reasons why their stock has taken such a steady decrease in value. Many critics believe Krispy Kreme has saturated the market by over expanding their stores in the years since their Initial Public Offering.  In 2001 they had 182 stores, in 2003 they had 292 stores, and finally in 2005 they currently have 440 stores.  In fact, Krispy Kreme is planning on adding another 60-65 stores in the fiscal year of 2005 believing that this will increase their profits.  

Another problem Krispy Kreme has is decreasing store sales.  They claimed that much of their losses in store sales have been attributed from the low-carb diets, mainly the Atkins diet.  However, it seems that they have put too much emphasis on this.  The low-carb phase has only hurt in their store-in-a-store locations in places such as Wal-Mart as the could-take-it-or-leave-it doughnut eaters chose to leave it.  

Krispy Kreme’s credit has also become a major issue recently.  In November of 2003 they acquired a credit line from BB&T Capital Markets and Wachovia Securities of $150 million which was extended to expire on March 25, 2005.  When it came time to pay back their $96.1 million in credit, they ran into a problem.  They didn’t have enough money to pay it back.  However, on April 5, 2005 they were given extended credit lines of up to $225 million by Credit Suisse First Boston and Silver Point Finance LLC which will not mature until 2007 (Fool.com).  This remains to be perhaps there biggest issue forthcoming.

Over the last few years, Krispy Kreme has also been faced with other major problems.  The Securities and Exchange Commission has been investigating accounting problems.  They have found that Krispy Kreme inflated their earnings by shipping extra inventory and recording it as revenues.  Their financing of synthetic leases has been under major scrutiny and they hid evidence of declining sales profits.  Krispy Kreme’s other major accounting problems involve their buybacks, in which they paid more than they are worth to specific franchises; internal control; revenue recognition by Price Waterhouse Coopers; and trying to improve the appearance of their cash flows.  

With the SEC investigations have come several lawsuits.  Ranging from retirement benefits to Price Waterhouse Coopers, Krispy Kreme’s legal fees will continue to be a major expense in the near future.  To overcome all of these problems, Krispy Kreme needs to close down 40 stores in the fiscal year of 2005, close down 30 stores in the fiscal year of 2006, perform sell-lease backs with the locations that they own, develop individual bonus incentive programs sharing for the franchise managers, and develop leveraged equity purchase plans for the executives.   
PROPOSAL
Closing Stores:  Krispy Kreme is in need of free cash flow and has been bleeding cash by keeping unprofitable stores in operation.  They have high levels of debt, in excess of $130 million and slumping sales. In addition, they appear to have trouble collecting on their sales, seeing that accounts receivable has doubled in 3 years and their sales and growth rates do not match it. From 2001 to 2004 Krispy Kreme’s long term debt has gone from $3.91 million to $146 million to finance expansion of new franchises. This has left them with considerable trouble with their capital structure. The situation can be evidenced by their interest coverage ratio which has decreased from 127 in 2002 to 22 in 2004, as well an increase in their debt to equity ratio of 6 in 2002 to 33 in 2004 (Krispy Kreme annual reports). Furthermore, as of April 2005, Krispy Kreme took out a $225 million debt contract with Credit Suisse First Boston and Silver Point Finance in order to pay the existing $135 million credit line.  With poor sales and low cash flow from operations, they need to find a way to stop losing money on the poorest performing stores and improve in store sales on the most profitable. Based on our research we recommend that to alleviate this problem Krispy Kreme needs to close 40 of its least profitable stores in fiscal 2005 and 30 stores in fiscal 2006 (Bobby Shethia article). By doing this they will quit pumping money into stores which aren’t performing up to expectations, and take the loss on the closings.  The closing cost losses average 1.5 million per store (Bobby Shethia article), which will cost Krispy Kreme $60 million in 2005 (based on the closing of 40 stores) and $45 million (based on the closing of 30 stores) for 2006 (Appendix 2). Despite these losses Krispy Kreme will be better off by taking these losses now rather than continually funding stores that are barely breaking even or costing money. This will leave them with over 330 stores in operation, many of which are area developed and require owners to open additional stores in the future. The assets in the stores are valuable as well. The donut machines have an average book value of $350,000, and the land on average is worth $500,000. We recommend that management sell these assets to willing buyers, or hold them and sell them at a discount to future franchisees when the company’s outlook is more positive. As for the capital expenditures for the expansion of originally 120 new stores, later scheduled down to 60-65, this is overly ambitious (DataMonitor article, commentwire.com).  Their rapid expansion should not be continued and anything but a decrease in the number of stores does not seem feasible as sales and growth rates have not kept up with the needed funding. Their main competitor Dunkin Donuts is only opening 125 new stores in the next 6 years (DataMonitor article, commentwire.com). The purchase price of a Krispy Kreme store is the most expensive franchise in the world. The price tag is roughly $2 million (including store assets and real estate) for the store. Due to this we recommend that Krispy Kreme abandon its plan of opening 120 new stores in 2005 and halt expansion to only those stores that have positive evidence of success based on historically similar locations. We believe that the approach they have been taking by financing rapid expansion with debt will be detrimental to the long term health of the firm, due to the material amount of debt in their capital structure at this point.  By closing down our least profitable stores, we hope to free up cash that would have been flushed into unprofitable store locations and use it for our other business entities that have long term value with the company.  Another problem with continual expansion of Krispy Kreme is that the market is over saturated.  Due to the company’s expansion of its products into gas stations, grocery stores, and store-in-store concepts, Krispy Kreme has lost some of its appeal. Despite these recommendations, the key will be for Krispy Kreme management to find a way to improve in store sales and restore growth back to its earlier potential or else they will find themselves in trouble with the new debt contract.

Sale-Leaseback:  One of the most popular options these days for capital generation is a sale-leaseback. A transaction such as this occurs when an operator sells the real estate on which the unit stands to a sale-leaseback provider and then leases it back over a fixed term. It is estimated that sale-leasebacks account for about 40 percent of debt deals done today – the highest point they’ve ever reached. A typical deal generally takes about 120 days to set up, but some deals have transpired in under a week (Cuthbert, 1). The advantages to this strategy are obvious. In Krispy Kreme’s situation, they have over extended their debt, creating a situation where the chances of creating extra out-of-pocket capital are slim. With this method of obtaining capital, the company will be able to sell their properties for a large sum of cash.  The net leasing obtained after the sale back of properties, which can be extended in the future, will provide the company with access to long-term capital for 15 years or longer. In addition, improved financial ratios through moving assets off-balance sheet will also enhance access to capital. Our team highly recommends that Krispy Kreme Doughnuts Inc. consider the benefits of taking on this method of raising capital. To demonstrate the potential results of this transaction, our team has gathered as much information as possible concerning the properties currently owned by the company. The team was limited to company financials which are outdated and more than likely will be restated in the future. We imported this data into a portfolio financial impact valuation analyzing the before and after transaction effects the company would experience.  As of February 1, 2004, Krispy Kreme operated 117 factory stores on their own. Of these retail outlets, they owned the land and building for 53 stores. We recommend that the company sell 47 of these properties to a commercial real estate investor. These individual units average about 3,750 square feet and the lots they are accompany average about 45,000 square feet, a little over an acre of land (Annual Report). Our team has estimated that these outlets would sell for about $400 per square foot, assuming a yearly leaseback price of $30 per square foot and a capitalization rate of 7.5% (Appendix 4). The company also owns a 137,000 square foot mix manufacturing plant and distribution center in Winston-Salem, North Carolina; a 187,000 square foot mix manufacturing plant and distribution center in Effingham, Illinois; and a 100,000 square foot facility in Winston-Salem, North Carolina (Annual Report). This totals another 424,000 square feet of space owned in 3 separate facilities. We estimate that these outlets would sell for about $60 per square foot, assuming a yearly leaseback price of $4.50 per square foot and a capitalization rate of 7.5% (Appendix 4). These sale, rental, and capitalization rates have been acquired through information provided by professionals in the commercial real estate industry, as well as online sources for commercial property sales.  Our data shows that the sale of these assets would gross $95,940,000 (Appendix 5) and it is estimated that after deal expenses the company would have net proceeds of $92,533,200 (Appendix 6). An additional rent obligation of $7,196,000 (Appendix 9) would be added to the current rent obligations the organization is currently responsible for.  This would result in a decrease in operating income, EBIT, from $102,086,000 to $96,607,000 (Appendix 7). However, the companies funded debt would decrease from $152,641,000 (as of February 1, 2004) to $60,108,000 (Appendix 8).

Incentive Bonus Plans:  The area that will determine whether Krispy Kreme ultimately survives their current situation or causes its insolvency is improving in store sales to levels that provide profit for the firm. Over the last 2 years in store profit and growth rates have declined considerably while store expansion and debt have increased. Our team believes that there are two ways to improve or motivate a change in Krispy Kreme’s position. Our recommendations are in a general sense not directly tied to specific numbers or rates, but tied to improving agency conflicts and sales. The first is to add an individual bonus incentive program for franchisee operations, which we believe to be better for Krispy Kreme than their current employee benefit program (which is involved in litigation). We believe this will provide franchisees motivation to improve sales by giving bonuses based on performance.  Unlike a profit-sharing plan, we can dramatically differentiate the payout given to a star performer versus a weaker one; we can differentiate between an individual’s performance and the company’s performance (“Managing People”).  This payout will be tied to increasing sales.  The incentive would be for the franchise to increase their sales by 5% over the previous year.  If the franchise is able to do this, then the royalties paid to Krispy Kreme will be reduced by .5% for the fiscal year. The other will be to add a leveraged equity purchase plan for management which is a great way to motivate management to create value. This requires management to purchase stock at a premium in which they can only lose up to the amount of their original investment, but can gain a substantial amount based on their percentage of ownership. With this program stockholders know that management will only be  rewarded by the amount that the stockholders gain which occurs when the stock price increases (Chew, 539).  The opposite is also true if the price of stock does poorly so does management. Again this is a great creation of value for shareholders because stock price affects both management and shareholders. This is an improvement to shareholders in an agency sense that will provide greater incentive for management to work for higher sales. Any concern with previous accounting revenue and cash flow allegations can be put aside as Krispy Kreme is already under heavy scrutiny by the SEC and other regulating bodies.(Krispy Kreme will be restating prior years earnings for improper accounting treatment but the amounts are unknown to us at this time, or whether the amounts will be material) This will be a plus for shareholders if management can improve sales as this is the most important part of future success.  
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APPENDIX 1: COMPANY OVERVIEW
Product:  Today, Krispy Kreme is a specialty retailer of premium-quality doughnuts that are made in each store throughout the day. In addition to these sites, the company’s products are sold at thousands of supermarkets, convenience stores, and other retail outlets. Over twenty varieties of doughnuts, including the Hot Original Glazed, are sold at these locations. Most free standing stores are capable of producing anywhere between 4,000 and 10,000 dozen doughnuts daily. On top of expanded doughnut variety, free-standing stores, since October 2002, provide products such as coffee roasts, espresso drinks, and frozen blends.

Customers:  During the time of Krispy Kreme’s rapid expansion, the company began to build a cult following. There doughnuts were thought of as a delicacy, therefore, it was mainly the white collar class who enjoyed their snack. The opposite was true for their rival Dunkin Donuts who had more of a blue collar, construction worker customer. Though each of these doughnut companies were profitable, Krispy Kreme soared in sales. Customers waited hours outside of the new stores for their Hot Original Glazed. As management added new stores throughout the country the market began to become saturated. The company experienced cannibalization which resulted to a decrease in sales. Also, the increase in the low-carb craze began to shrink the market. It is estimated that 26 million Americans are on a serious low-carb diet right now and 70 million limit their intake of carbohydrates without formally dieting. 

Operations:  Krispy Kreme has over 400 stores throughout the United States, United Kingdom, Canada, South Korea, Australia, and Mexico. They also have plans to increase that number by 60-65 in the fiscal year of 2005. Krispy Kreme operates 141 of these stores while franchising out the rest. They also maintain four plant distribution centers which are used for manufacturing, distribution, and training facilities. Krispy Kreme also uses supermarkets and other retail outlets for wholesale business. In 2003, Krispy Kreme opened stores in Wal-Mart’s as a test program. In March of 2005 they closed six test stores do to slow sales and increased costs. Recently, the company has also reduced the work force by 25% allowing for lower fixed costs to free up cash. These cutbacks will result in an annual estimated $7.4 million pretax savings. Along with these responses, Krispy Kreme recently received a credit extension so they can satisfy their maturing debt. 

APPENDIX 2: CLOSING STORES
	Category
	FY2004E
	FY2005E
	FY2006E
	FY2007E

	Stores
	400
	360
	330
	330

	Sales Per Store (Millions)
	$1.7
	$1.75
	$1.81
	$1.89

	Total Revenues (Millions)
	$681
	$612
	$594
	$623

	SG&A Expenses (Millions)
	$48
	$43
	$42
	$44

	Income Before Tax (Millions)
	$28
	$47
	$47
	$58

	Provision for Taxes (Millions)
	$11
	$10
	$11
	$23

	Losses From Store Closures (Millions)
	$10
	$60
	$45
	

	Net Earnings (Millions)
	$8
	-$23
	-$8
	$35

	Average Basic Shares Outstanding (Millions)
	62
	62
	62
	62

	EPS
	$0.10
	-$0.40
	-$0.10
	$0.60

	P/E
	
	
	
	15.8


APPENDIX 3: FINANCIAL IMPACT VALUATION
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APPENDIX 4: REAL ESTATE SUMMARY
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APPENDIX 5: PORTFOLIO SUMMARY
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APPENDIX 6: PRO FORMA OPERATING STATEMENT
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APPENDIX 7: PROFIT & LOSS

[image: image6.wmf]Square Footage

600,250

Rental Rate (sq. ft.)

11.99

$              

 

Reserve

0.00%

Net Rent

7,195,500

$        

 

Net Operating Income

7,195,500

$        

 

Purchase Price

95,940,000

$      

 

Capitalized

7.50%

Total Building Book Value:

38,376,000.00

$  

 

Annual Depreciation:

1,716.07

$          

 

Deal Expenses:

Appraisal:

264,000

$           

 

6,000.00

$                  

 

Environmental:

176,000

$           

 

4,000.00

$                  

 

Survey:

88,000

$            

 

2,000.00

$                  

 

Legal:

660,000

$           

 

15,000.00

$                 

 

Title Policy:

479,700

$           

 

Bank Waiver Fee:

Commissions:

1,739,100

$        

 

Proceeds from Sale:

92,533,200

$      

 

KRISPY KREME INC.

Interest Expense - Rent Expense Model

PRO FORMA OPERATING STATEMENT


APPENDIX 8: BALANCE SHEET
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Provision for Income Tax prior to

37,590

$            

 

36,722

$             

 

Sale of Real Property

Net (loss) Income prior to  

57,087

$            

 

55,474

$             

 

Sale of Real Property

Gain on Sale of Real Property

-

$                  

 

(5)

  

 

57,564

$             

 

Provision for Tax on 

-

$                  

 

(6)

  

 

8,635

$               

 

Sale of Real Property

Net (loss) Income after

57,087

$            

 

104,404

$           

 

Sale of Real Property

D&A

19,723

$            

 

(7)

  

 

18,007

$             

 

Other non cash & non recurring charges

(525)

$                

 

(525)

$                 

 

EBITDA 

121,284

$           

 

114,089

$           

 

Fixed Charges

     CapEx 

79,649

$            

 

79,649

$             

 

     Principal Pymts on Debt / Other

-

$                  

 

-

$                  

 

     Interest 

4,409

$              

 

(2)

1,411

                 

 

     Taxes 

-

$                  

 

(4)

(868)

                  

 

Total Fixed Charges

84,058

$            

 

80,191

$             

 


APPENDIX 9: RATIOS

[image: image8.wmf]Post 

Balance Sheet

Current

Transaction

Assets

   Current Assets

     Cash

21,029

$            

 

(8)

12,394

$                         

 

     A/R

83,092

$            

 

83,092

$                         

 

     Inventory

28,864

$            

 

28,864

$                         

 

     Other current assets

5,659

$              

 

5,659

$                          

 

   Total Current Assets

138,644

$           

 

130,009

$                       

 

   Long term assets

     Property, Plant & Equipment

284,716

$           

 

(3)

  

 

246,340

$                       

 

     Other long term assets

237,304

$           

 

237,304

$                       

 

   Total Long Term Assets

522,020

$           

 

483,644

$                       

 

Total Assets

660,664

$           

 

613,653

$                       

 

Liabilities & Shareholders Equity

   Current Liabilities

     A/P

42,509

$            

 

42,509

$                         

 

     Other current liabilities

10,984

$            

 

9,190

$                          

 

   Total current liabilities

53,493

$            

 

51,699

$                         

 

   Funded Debt 

     Term Loan

121,324

$           

 

(8)

28,791

$                         

 

     Revolver

24,900

$            

 

24,900

$                         

 

     Sr. Notes

-

$                  

 

-

$                              

 

     Sr. Sub Notes

-

$                  

 

-

$                              

 

     Other

6,417

$              

 

6,417

$                          

 

  Total Funded Debt 

152,641

$           

 

60,108

$                         

 

   Pension & Other Liabilities

-

$                  

 

-

$                              

 

Total Liabilities

206,134

$           

 

111,807

$                       

 

Minority Interest

2,323

$              

 

2,323

$                          

 

Total Stockholders Equity

452,207

$           

 

(9)

499,524

$                       

 

Total Liabilities & Partners Deficit

660,664

$           

 

613,653

$                       

 


[image: image1.emf]Ratios Current Post Transaction

DSO 45.6                    45.6                    

Turns 17.6                    17.6                    

ADP 30.6 30.6

ROA 8.6% 9.0%
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[image: image9.wmf]Annual

Per Sq. Ft.

Rent Obligation

7,196

$              

 

11.99

$                          

 

Gross Selling Price

95,940

$            

 

Net Proceeds from Sale

92,533

$            

 

Ratios

Current

Post Transaction

   Funded Debt to EBITDA

1.26

                 

 

0.53

                             

 

   Fixed Charge Coverage

1.44

                 

 

1.42

                             

 

   EBITDA to Interest

27.51

               

 

80.86

                            

 

   Funded Debt to Total Capitalization

25.2%

10.7%

   Free Cash Flow

37,226

$            

 

33,029

$                        
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Post 

Current

Transaction

Current

Transaction

EBIT 

102,086

$     

 

96,607

$       

 

Proceeds (net of expenses)

     % of sales

15.3%

14.5%

PBT

94,677

$       

 

92,196

$       

 

Gain on Sale (net of tax)

-

$           

 

92,533,200

$       

 

     % of sales

14.2%

13.9%

EBITDA 

121,284

$     

 

114,089

$      

 

Funded Debt

152,641

$    

 

60,108

$             

 

Fixed Charges

84,058

$       

 

80,191

$       

 

Shareholders deficit

EBITDA to Interest 

Coverage

27.51

          

 

80.86

       

 

Funded Debt to EBITDA

1.26

        

 

0.53

               

 

Fixed Charge 

Coverage

1.44

        

 

1.42

         

 

Funded Debt to Total Capitalization

25.24%

10.74%

KRISPY KREME INC.

(in thousands)

for the year ending February 1, 2004

[image: image11.wmf]RETAIL OUTLETS SOLD: 

TOTALLING 47 UNITS

Winston-Salem, NC: Mix 

Manufacturing Plant and 

Distribution Center

Effingham, IL: Mix 

Manufacturing and 

Distribution Facility

Winston-Salem, NC: 

Equipment 

Manufacturing Facility 

and Training Facility

Company Name:

 KRISPY KREME 

INC. 

 KRISPY KREME 

INC. 

 KRISPY KREME 

INC. 

 KRISPY KREME 

INC. 

Building Size (sq. ft.):

176,250

137,000

187,000

100,000

Land Size (acres):

63.00

0.00

0.00

0.00

Lease Term (years):

15

15

15

15

Purchase Option:

None

None

None

None

Rental Rate Obligation (annual):

5,287,500.00

$            

 

616,500.00

$               

 

841,500.00

$             

 

450,000.00

$             

 

Rental Rate (sq. ft.):

30.00

$                         

 

4.50

$                           

 

4.50

$                          

 

4.50

$                         

 

Net Operating Income:

5,287,500.00

$            

 

616,500.00

$               

 

841,500.00

$             

 

450,000.00

$             

 

Capitalization Rate:

7.50%

7.50%

7.50%

7.50%

Gross Sale Price:

70,500,000.00

$          

 

8,220,000.00

$            

 

11,220,000.00

$        

 

6,000,000.00

$          

 

Gross Sale Price (sq. ft.):

400.00

$                       

 

60.00

$                         

 

60.00

$                       

 

60.00

$                       

 

Current Book Value:

28,200,000.00

$          

 

3,288,000.00

$            

 

4,488,000.00

$          

 

2,400,000.00

$          

 

Pre-Tax Gain:

42,300,000.00

$          

 

4,932,000.00

$            

 

6,732,000.00

$          

 

3,600,000.00

$          

 

Tax Expense:

(6,345,000.00)

$           

 

(739,800.00)

$              

 

(1,009,800.00)

$         

 

(540,000.00)

$            

 

After Tax Gain:

35,955,000.00

$          

 

4,192,200.00

$            

 

5,722,200.00

$          

 

4,140,000.00

$          

 

Current Appraised Value:

[image: image12.wmf]PORTFOLIO TOTALS

Total Properties

50

Total Square Feet

600,250

Avg. Lease Term

15 years

Total Purchase Price

$95,940,000

Avg. Rental Rate

$11.99

Yearly Total Rent

$7,195,500

Avg. Cap Rate

7.50%

[image: image13.wmf]Square Footage

600,250

Rental Rate (sq. ft.)

11.99

$              

 

Reserve

0.00%

Net Rent

7,195,500

$        

 

Net Operating Income

7,195,500

$        

 

Purchase Price

95,940,000

$      

 

Capitalized

7.50%

Total Building Book Value:

38,376,000.00

$  

 

Annual Depreciation:

1,716.07

$          

 

Deal Expenses:

Appraisal:

264,000

$           

 

6,000.00

$                  

 

Environmental:

176,000

$           

 

4,000.00

$                  

 

Survey:

88,000

$            

 

2,000.00

$                  

 

Legal:

660,000

$           

 

15,000.00

$                 

 

Title Policy:

479,700

$           

 

Bank Waiver Fee:

Commissions:

1,739,100

$        

 

Proceeds from Sale:

92,533,200

$      

 

KRISPY KREME INC.

Interest Expense - Rent Expense Model

PRO FORMA OPERATING STATEMENT

[image: image14.wmf]Profit & Loss

Current

Transaction

Sales

665,592

$           

 

665,592

$           

 

GP

158,196

$           

 

158,196

$           

 

     % of sales

24%

24%

SGA / R&D 

36,912

$            

 

(1)

42,391

$             

 

     % of sales

5.5%

6.4%

Restructuring charges

(525)

$                

 

(525)

$                 

 

Other (net)

19,723

$            

 

19,723

$             

 

EBIT 

102,086

$           

 

96,607

$             

 

     % of sales

15.3%

14.5%

Interest

3,501

$              

 

(2)

503

$                  

 

Other (net) (8)

3,908

$              

 

3,908

$               

 

PBT

94,677

$            

 

92,196

$             

 

     % of sales

14.2%

13.9%

Provision for Income Tax prior to

37,590

$            

 

36,722

$             

 

Sale of Real Property

Net (loss) Income prior to  

57,087

$            

 

55,474

$             

 

Sale of Real Property

Gain on Sale of Real Property

-

$                  

 

(5)

  

 

57,564

$             

 

Provision for Tax on 

-

$                  

 

(6)

  

 

8,635

$               

 

Sale of Real Property

Net (loss) Income after

57,087

$            

 

104,404

$           

 

Sale of Real Property

D&A

19,723

$            

 

(7)

  

 

18,007

$             

 

Other non cash & non recurring charges

(525)

$                

 

(525)

$                 

 

EBITDA 

121,284

$           

 

114,089

$           

 

Fixed Charges

     CapEx 

79,649

$            

 

79,649

$             

 

     Principal Pymts on Debt / Other

-

$                  

 

-

$                  

 

     Interest 

4,409

$              

 

(2)

1,411

                 

 

     Taxes 

-

$                  

 

(4)

(868)

                  

 

Total Fixed Charges

84,058

$            

 

80,191

$             
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Balance Sheet

Current

Transaction

Assets

   Current Assets

     Cash

21,029

$            

 

(8)

12,394

$                         

 

     A/R

83,092

$            

 

83,092

$                         

 

     Inventory

28,864

$            

 

28,864

$                         

 

     Other current assets

5,659

$              

 

5,659

$                          

 

   Total Current Assets

138,644

$           

 

130,009

$                       

 

   Long term assets

     Property, Plant & Equipment

284,716

$           

 

(3)

  

 

246,340

$                       

 

     Other long term assets

237,304

$           

 

237,304

$                       

 

   Total Long Term Assets

522,020

$           

 

483,644

$                       

 

Total Assets

660,664

$           

 

613,653

$                       

 

Liabilities & Shareholders Equity

   Current Liabilities

     A/P

42,509

$            

 

42,509

$                         

 

     Other current liabilities

10,984

$            

 

9,190

$                          

 

   Total current liabilities

53,493

$            

 

51,699

$                         

 

   Funded Debt 

     Term Loan

121,324

$           

 

(8)

28,791

$                         

 

     Revolver

24,900

$            

 

24,900

$                         

 

     Sr. Notes

-

$                  

 

-

$                              

 

     Sr. Sub Notes

-

$                  

 

-

$                              

 

     Other

6,417

$              

 

6,417

$                          

 

  Total Funded Debt 

152,641

$           

 

60,108

$                         

 

   Pension & Other Liabilities

-

$                  

 

-

$                              

 

Total Liabilities

206,134

$           

 

111,807

$                       

 

Minority Interest

2,323

$              

 

2,323

$                          

 

Total Stockholders Equity

452,207

$           

 

(9)

499,524

$                       

 

Total Liabilities & Partners Deficit

660,664

$           

 

613,653

$                       
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Per Sq. Ft.

Rent Obligation

7,196

$              

 

11.99

$                          

 

Gross Selling Price

95,940

$            

 

Net Proceeds from Sale

92,533

$            

 

Ratios

Current

Post Transaction

   Funded Debt to EBITDA

1.26

                 

 

0.53

                             

 

   Fixed Charge Coverage

1.44

                 

 

1.42

                             

 

   EBITDA to Interest

27.51

               

 

80.86

                            

 

   Funded Debt to Total Capitalization

25.2%

10.7%

   Free Cash Flow

37,226

$            

 

33,029

$                        

 

_1175477905.xls
Financial Impact Summary

		KRISPY KREME INC.

		for the year ending February 1, 2004

		(in thousands)

								Post										Post

				Current				Transaction						Current				Transaction

		EBIT		$   102,086				$   96,607				Proceeds (net of expenses)

		% of sales		15.3%				14.5%

		PBT		$   94,677				$   92,196				Gain on Sale (net of tax)		$   - 0				$   92,533,200

		% of sales		14.2%				13.9%

		EBITDA		$   121,284				$   114,089				Funded Debt		$   152,641				$   60,108

		Fixed Charges		$   84,058				$   80,191				Shareholders deficit

		EBITDA to Interest 
Coverage		27.51				80.86				Funded Debt to EBITDA		1.26				0.53

		Fixed Charge 
Coverage		1.44				1.42				Funded Debt to Total Capitalization		25.24%				10.74%





Real Estate Summary

				ALL PROPERTIES IN TRANSACTION		0		Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		Effingham, IL: Mix Manufacturing and Distribution Facility		Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		0		0		0

		Company Name:		Krispy Kreme Inc.		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		176,250		137,000		187,000		100,000		0		0		0

		Land Size (acres):		0.00		63.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		0		0		0

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   30.00		$   4.50		$   4.50		$   4.50		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		7.50%		7.50%		7.50%		7.50%		7.50%		10.50%		10.50%		10.50%

		Gross Sale Price:		$   - 0		$   70,500,000.00		$   8,220,000.00		$   11,220,000.00		$   6,000,000.00		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   400.00		$   60.00		$   60.00		$   60.00		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   28,200,000.00		$   3,288,000.00		$   4,488,000.00		$   2,400,000.00		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   42,300,000.00		$   4,932,000.00		$   6,732,000.00		$   3,600,000.00		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   (6,345,000.00)		$   (739,800.00)		$   (1,009,800.00)		$   (540,000.00)		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   35,955,000.00		$   4,192,200.00		$   5,722,200.00		$   4,140,000.00		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		0		0		0		0		0		0		15		15

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		10.50%		10.50%		10.50%		10.50%		10.50%		10.50%		8.20%		9.49%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Building Size (sq. ft.):		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		15		15

		Purchase Option:		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		9.49%		9.49%		9.49%		10.00%		9.00%		7.80%		9.10%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

		Numer of Facilities:		2

		Total Square Footage:		600,250

		Total Acreage:		63

		Percentage Occupied:		100%

		Total Rent (annual):		$   7,195,500.00

		Income Reserve:		0%

		Total Net Operating Income:		$   7,195,500.00

		Average Capitalization Rate:		7.50%

		Total Gross Sale Proceeds:		$   95,940,000.00

		Current Book Value:		$   38,376,000.00

		Pre-Tax Gain:		$   57,564,000.00

		Tax Expense:		$   (8,634,600.00)

		After Tax Gain:		$   50,009,400.00

		Current Assessed Value:		$   - 0

				$   159.83





Consolidated

														4:52 AM

		PRO FORMA OPERATING STATEMENT

		Krispy Kreme Inc.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				ALL PROPERTIES IN TRANSACTION		0		0		15		0		$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 1

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

						176,250		63.00		15		$   30.00		$5,287,500.00

				Totals & Averages:								$0.00		$0

		Total Leased Space				176,250		100.00%				$30.00		$5,287,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				176,250		100.00%				$30.00		$5,287,500

		Potential Gross Income										$30.00		$5,287,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$30.00		$5,287,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   70,500,000.00		$   400.00

				Net Book Value:		$   28,200,000.00

				Pre-Tax Gain:		$   42,300,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (6,345,000.00)

				After Tax Gain:		$   35,955,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   41,631,511.84		59%

				10.50%		$   40,442,884.75		57%

				11.00%		$   39,307,018.52		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$35,250,000		$45,825,000		$52,875,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$3,503,581		$4,673,112		$5,447,267

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$1,783,919		$614,388		($159,767)

				Required Equity		$35,250,000		$24,675,000		$17,625,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$5,287,500.00		$   4,806,818.66

						$0.83		$5,287,500.00		$   4,369,833.23

						$0.75		$5,287,500.00		$   3,972,578.06

						$0.68		$5,287,500.00		$   3,611,431.24

						$0.62		$5,287,500.00		$   3,283,119.79

						$0.56		$5,551,875.00		$   3,133,889.09

						$0.51		$5,551,875.00		$   2,848,989.07

						$0.47		$5,551,875.00		$   2,589,988.55

						$0.42		$5,551,875.00		$   2,354,539.08

						$0.39		$5,551,875.00		$   2,140,486.54

						$0.35		$5,829,468.75		$   2,043,193.82

						$0.32		$5,829,468.75		$   1,857,449.46

						$0.29		$5,829,468.75		$   1,688,587.24

						$0.26		$5,829,468.75		$   1,535,079.84

						$0.24		$5,829,468.75		$   1,395,528.18

								$83,344,218.75		$41,631,511.84

						10.50%

						$0.90		$5,287,500.00		$4,785,065.89

						$0.82		$5,287,500.00		$4,330,377.90

						$0.74		$5,287,500.00		$3,918,894.08

						$0.67		$5,287,500.00		$3,546,511.31

						$0.61		$5,287,500.00		$3,209,512.50

						$0.55		$5,551,875.00		$3,049,761.53

						$0.50		$5,551,875.00		$2,759,964.76

						$0.45		$5,551,875.00		$2,497,705.28

						$0.41		$5,551,875.00		$2,260,368.18

						$0.37		$5,551,875.00		$2,045,582.79

						$0.33		$5,829,468.75		$1,943,766.40

						$0.30		$5,829,468.75		$1,759,065.51

						$0.27		$5,829,468.75		$1,591,911.33

						$0.25		$5,829,468.75		$1,440,648.27

						$0.22		$5,829,468.75		$1,303,749.03

								$83,344,218.75		$40,442,884.75

						11.00%

						$0.90		$5,287,500.00		$4,763,514.04

						$0.81		$5,287,500.00		$4,291,451.33

						$0.73		$5,287,500.00		$3,866,172.41

						$0.66		$5,287,500.00		$3,483,040.16

						$0.59		$5,287,500.00		$3,137,872.16

						$0.53		$5,551,875.00		$2,968,260.00

						$0.48		$5,551,875.00		$2,674,105.01

						$0.43		$5,551,875.00		$2,409,102.91

						$0.39		$5,551,875.00		$2,170,366.73

						$0.35		$5,551,875.00		$1,955,281.55

						$0.32		$5,829,468.75		$1,849,591.33

						$0.29		$5,829,468.75		$1,666,301.18

						$0.26		$5,829,468.75		$1,501,169.82

						$0.23		$5,829,468.75		$1,352,407.60

						$0.21		$5,829,468.75		$1,218,382.29

								$83,344,218.75		$39,307,018.52



Information Commons Unit:
47 Units @ 3,750 sqft/unit



Property 2

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)				Term		Rent (SF)		Total

				Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		137,000				15		$   4.50		$616,500.00

				Totals & Averages:										$0

		Total Leased Space				137,000		100.00%				$4.50		$616,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				137,000		100.00%				$4.50		$616,500

		Potential Gross Income										$4.50		$616,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$616,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   8,220,000.00		$   60.00

				Net Book Value:		$   3,288,000.00

				Pre-Tax Gain:		$   4,932,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (739,800.00)

				After Tax Gain:		$   4,192,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   4,854,057.13		59%

				10.50%		$   4,715,468.26		57%

				11.00%		$   4,583,031.10		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$4,110,000		$5,343,000		$6,165,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$378,329		$506,016		$590,484

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$238,171		$110,484		$26,016

				Required Equity		$4,110,000		$2,877,000		$2,055,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$616,500.00		$   560,454.60

						$0.83		$616,500.00		$   509,503.96

						$0.75		$616,500.00		$   463,185.70

						$0.68		$616,500.00		$   421,077.51

						$0.62		$616,500.00		$   382,797.80

						$0.56		$647,325.00		$   365,398.13

						$0.51		$647,325.00		$   332,180.00

						$0.47		$647,325.00		$   301,981.64

						$0.42		$647,325.00		$   274,529.24

						$0.39		$647,325.00		$   249,571.62

						$0.35		$679,691.25		$   238,227.70

						$0.32		$679,691.25		$   216,570.70

						$0.29		$679,691.25		$   196,882.09

						$0.26		$679,691.25		$   178,983.78

						$0.24		$679,691.25		$   162,712.65

								$9,717,581.25		$4,854,057.13

						10.50%

						$0.90		$616,500.00		$557,918.32

						$0.82		$616,500.00		$504,903.64

						$0.74		$616,500.00		$456,926.37

						$0.67		$616,500.00		$413,508.13

						$0.61		$616,500.00		$374,215.50

						$0.55		$647,325.00		$355,589.22

						$0.50		$647,325.00		$321,800.15

						$0.45		$647,325.00		$291,221.81

						$0.41		$647,325.00		$263,549.31

						$0.37		$647,325.00		$238,506.25

						$0.33		$679,691.25		$226,634.89

						$0.30		$679,691.25		$205,099.55

						$0.27		$679,691.25		$185,610.09

						$0.25		$679,691.25		$167,973.46

						$0.22		$679,691.25		$152,011.59

								$9,717,581.25		$4,715,468.26

						11.00%

						$0.90		$616,500.00		$555,405.47

						$0.81		$616,500.00		$500,364.96

						$0.73		$616,500.00		$450,779.25

						$0.66		$616,500.00		$406,107.66

						$0.59		$616,500.00		$365,862.54

						$0.53		$647,325.00		$346,086.49

						$0.48		$647,325.00		$311,789.26

						$0.43		$647,325.00		$280,891.15

						$0.39		$647,325.00		$253,055.53

						$0.35		$647,325.00		$227,977.51

						$0.32		$679,691.25		$215,654.48

						$0.29		$679,691.25		$194,283.63

						$0.26		$679,691.25		$175,030.01

						$0.23		$679,691.25		$157,684.97

						$0.21		$679,691.25		$142,058.19

								$9,717,581.25		$4,583,031.10





Property 3

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Effingham, IL: Mix Manufacturing and Distribution Facility		187,000				15		$   4.50		$841,500.00

				Totals & Averages:										$0

		Total Leased Space				187,000		100.00%				$4.50		$841,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				187,000		100.00%				$4.50		$841,500

		Potential Gross Income										$4.50		$841,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$841,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   11,220,000.00		$   60.00

				Net Book Value:		$   4,488,000.00

				Pre-Tax Gain:		$   6,732,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (1,009,800.00)

				After Tax Gain:		$   5,722,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   6,625,610.82		59%

				10.50%		$   6,436,442.08		57%

				11.00%		$   6,255,670.18		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$5,610,000		$7,293,000		$8,415,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$516,405		$690,694		$805,989

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$325,095		$150,806		$35,511

				Required Equity		$5,610,000		$3,927,000		$2,805,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$841,500.00		$   765,000.08

						$0.83		$841,500.00		$   695,454.31

						$0.75		$841,500.00		$   632,231.57

						$0.68		$841,500.00		$   574,755.44

						$0.62		$841,500.00		$   522,505.02

						$0.56		$883,575.00		$   498,755.11

						$0.51		$883,575.00		$   453,413.58

						$0.47		$883,575.00		$   412,193.92

						$0.42		$883,575.00		$   374,722.39

						$0.39		$883,575.00		$   340,656.16

						$0.35		$927,753.75		$   325,172.12

						$0.32		$927,753.75		$   295,611.11

						$0.29		$927,753.75		$   268,736.86

						$0.26		$927,753.75		$   244,306.32

						$0.24		$927,753.75		$   222,096.83

								$13,264,143.75		$6,625,610.82

						10.50%

						$0.90		$841,500.00		$761,538.15

						$0.82		$841,500.00		$689,175.04

						$0.74		$841,500.00		$623,687.82

						$0.67		$841,500.00		$564,423.50

						$0.61		$841,500.00		$510,790.50

						$0.55		$883,575.00		$485,366.30

						$0.50		$883,575.00		$439,245.45

						$0.45		$883,575.00		$397,507.14

						$0.41		$883,575.00		$359,735.19

						$0.37		$883,575.00		$325,552.33

						$0.33		$927,753.75		$309,348.35

						$0.30		$927,753.75		$279,953.41

						$0.27		$927,753.75		$253,350.99

						$0.25		$927,753.75		$229,277.64

						$0.22		$927,753.75		$207,490.27

								$13,264,143.75		$6,436,442.08

						11.00%

						$0.90		$841,500.00		$758,108.19

						$0.81		$841,500.00		$682,979.91

						$0.73		$841,500.00		$615,297.23

						$0.66		$841,500.00		$554,322.14

						$0.59		$841,500.00		$499,389.02

						$0.53		$883,575.00		$472,395.42

						$0.48		$883,575.00		$425,580.97

						$0.43		$883,575.00		$383,406.17

						$0.39		$883,575.00		$345,411.56

						$0.35		$883,575.00		$311,180.98

						$0.32		$927,753.75		$294,360.49

						$0.29		$927,753.75		$265,190.06

						$0.26		$927,753.75		$238,909.58

						$0.23		$927,753.75		$215,234.23

						$0.21		$927,753.75		$193,904.24

								$13,264,143.75		$6,255,670.18





Property 4

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		100,000				15		$   4.50		$450,000.00

				Totals & Averages:										$0

		Total Leased Space				100,000		100.00%				$4.50		$450,000

		Vacant Space				0		0.00%						$0

		Total Base Revenue				100,000		100.00%				$4.50		$450,000

		Potential Gross Income										$4.50		$450,000

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$450,000

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   6,000,000.00		$   60.00

				Net Book Value:		$   2,400,000.00

				Pre-Tax Gain:		$   3,600,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (540,000.00)

				After Tax Gain:		$   4,140,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   3,543,107.39		59%

				10.50%		$   3,441,947.64		57%

				11.00%		$   3,345,278.17		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$3,000,000		$3,900,000		$4,500,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$298,177		$397,712		$463,597

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$151,823		$52,288		($13,597)

				Required Equity		$3,000,000		$2,100,000		$1,500,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$450,000.00		$   409,090.95

						$0.83		$450,000.00		$   371,900.70

						$0.75		$450,000.00		$   338,091.75

						$0.68		$450,000.00		$   307,355.85

						$0.62		$450,000.00		$   279,414.45

						$0.56		$472,500.00		$   266,713.97

						$0.51		$472,500.00		$   242,467.16

						$0.47		$472,500.00		$   220,424.56

						$0.42		$472,500.00		$   200,386.31

						$0.39		$472,500.00		$   182,169.07

						$0.35		$496,125.00		$   173,888.84

						$0.32		$496,125.00		$   158,080.80

						$0.29		$496,125.00		$   143,709.55

						$0.26		$496,125.00		$   130,645.09

						$0.24		$496,125.00		$   118,768.36

								$7,093,125.00		$3,543,107.39

						10.50%

						$0.90		$450,000.00		$407,239.65

						$0.82		$450,000.00		$368,542.80

						$0.74		$450,000.00		$333,522.90

						$0.67		$450,000.00		$301,830.75

						$0.61		$450,000.00		$273,150.00

						$0.55		$472,500.00		$259,554.17

						$0.50		$472,500.00		$234,890.62

						$0.45		$472,500.00		$212,570.66

						$0.41		$472,500.00		$192,371.76

						$0.37		$472,500.00		$174,092.15

						$0.33		$496,125.00		$165,426.93

						$0.30		$496,125.00		$149,707.70

						$0.27		$496,125.00		$135,481.82

						$0.25		$496,125.00		$122,608.36

						$0.22		$496,125.00		$110,957.36

								$7,093,125.00		$3,441,947.64

						11.00%

						$0.90		$450,000.00		$405,405.45

						$0.81		$450,000.00		$365,229.90

						$0.73		$450,000.00		$329,035.95

						$0.66		$450,000.00		$296,428.95

						$0.59		$450,000.00		$267,052.95

						$0.53		$472,500.00		$252,617.87

						$0.48		$472,500.00		$227,583.41

						$0.43		$472,500.00		$205,030.04

						$0.39		$472,500.00		$184,712.06

						$0.35		$472,500.00		$166,406.94

						$0.32		$496,125.00		$157,412.03

						$0.29		$496,125.00		$141,812.87

						$0.26		$496,125.00		$127,759.13

						$0.23		$496,125.00		$115,098.52

						$0.21		$496,125.00		$103,692.11

								$7,093,125.00		$3,345,278.17





Property 6

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 7

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 8

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		17		17		17

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 9

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		2.10%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.36%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 10

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		0.34025		Brazilian Reias

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 11

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 12

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.69%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.95%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 13

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15.00%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Proerty 13B

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.76%		5.96%		6.26%

				Term		0		0		0

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 14

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		8.20%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%		The tax is the difference between the sales price and the purchase price.

				Tax Expense:		$   - 0		The standard tax rate is 15%.

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 15

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 16

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 17

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 18

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 19

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		1.05%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		107.7		Yen

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 20

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 21

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.80%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		30%		30% above  £1.5 Million

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.748		British Pound

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 22

														4:52 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.10%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		28.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		7.314		Swedish krona

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Int. Expense

		PRO FORMA OPERATING STATEMENT

		Interest Expense - Rent Expense Model

				Square Footage		600,250

				Rental Rate (sq. ft.)		$   11.99

				Reserve		0.00%

				Net Rent		$   7,195,500

				Net Operating Income		$   7,195,500

				Purchase Price		$   95,940,000

				Capitalized		7.50%

				Total Building Book Value:		$   38,376,000.00

				Annual Depreciation:		$   1,716.07

				Deal Expenses:

				Appraisal:		$   264,000				$   6,000.00

				Environmental:		$   176,000				$   4,000.00

				Survey:		$   88,000				$   2,000.00

				Legal:		$   660,000				$   15,000.00

				Title Policy:		$   479,700

				Bank Waiver Fee:

				Commissions:		$   1,739,100

				Proceeds from Sale:		$   92,533,200

				Interest Expense:

				Loan-To-Value:		100.00%

				Loan Amount:		$   92,533,200

				Rate:		3.24%

				Term:		3

				Amortization:		3

				Interest Expense:		$   2,998,076





12 months trailing results

		

				(in thousands)

						As of March 31st 2003				As of June 30th 2003						As of January 31 2004				As of June 30th 2002				12 Months

						3 months				6  months						12 months				6 months

				EBITDA

				Sales		$   367,129										$   665,592								$   665,592

				GP		$   37,757										$   158,196								$   158,196

				% of sales		10%				0%						23.8%				0%				24%

				SGA / R&D		$   38,970						(1)				$   36,912								$   36,912

				% of sales		10.6%				0.0%						5.5%				0.0%				5.5%

				Restructuring /Asset Impairment												$   (525)								$   (525)

				Other (Depr & Amort.)												$   19,723								$   19,723

				EBIT		$   (1,213)				$   - 0						$   102,086				$   - 0				$   102,086

				% of sales		-0.3%				0.0%						15.3%				0.0%				15.3%

				Interest		$   7,964						(2)				$   3,501								$   3,501

				Other (net)		$   216										$   3,908								$   3,908

				PBT		$   (8,961)				$   - 0						$   94,677				$   - 0				$   94,677

				% of sales		-2.4%				0.0%						14.2%				0.0%				14.2%

				Provision for Income Tax prior to

				Sale of Real Property												$   37,590								$   37,590

				Net (loss) Income prior to												57,087								57,087

				Sales of Real Property

				Gain on Sale of Real Property												$   57,564								$   57,564

				Provision for Tax on												8,635								$   8,635

				Sale of Real Property

				Net (loss) Income after												106,016								106,016

				Sale of Real Property

				D&A		$   14,901						(3)				$   19,723								$   19,723

				Other non cash non recurring charges												$   (525)								$   (525)

				EBITDA (4)		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				EBITDA		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				CapEx		$   4,853										$   79,649								$   79,649

				Interest		$   7,964				$   - 0						$   4,409				$   - 0				$   4,409

				Taxes		$   (4,118)										$   - 0								$   - 0

				Principal Pymts on Debt /Other												$   - 0								$   - 0

				Total Fixed Charges		$   8,699				$   - 0						$   84,058				$   - 0				$   84,058

				Coverage Ratio		1.57				- 0						1.44				- 0				1.44



Information Commons Unit:
Arbitration Award



Balance Sheet

				PROFORMA SALE/LEASEBACK Operating Lease

				Krispy Kreme Inc. for the twelve months ending February 1, 2004 (in thousands)

										Post										Post

				Profit & Loss		Current				Transaction				Balance Sheet		Current				Transaction

				Sales		$   665,592				$   665,592				Assets

				GP		$   158,196				$   158,196				Current Assets

				% of sales		24%				24%				Cash		$   21,029		(8)		$   12,394

				SGA / R&D		$   36,912		(1)		$   42,391				A/R		$   83,092				$   83,092

				% of sales		5.5%				6.4%				Inventory		$   28,864				$   28,864

				Restructuring charges		$   (525)				$   (525)				Other current assets		$   5,659				$   5,659

				Other (net)		$   19,723				$   19,723				Total Current Assets		$   138,644				$   130,009

				EBIT		$   102,086				$   96,607

				% of sales		15.3%				14.5%				Long term assets

														Property, Plant & Equipment		$   284,716		(3)		$   246,340

				Interest		$   3,501		(2)		$   503				Other long term assets		$   237,304				$   237,304

				Other (net) (8)		$   3,908				$   3,908				Total Long Term Assets		$   522,020				$   483,644

				PBT		$   94,677				$   92,196

				% of sales		14.2%				13.9%				Total Assets		$   660,664				$   613,653

				Provision for Income Tax prior to		$   37,590				$   36,722				Liabilities & Shareholders Equity

				Sale of Real Property										Current Liabilities

														A/P		$   42,509				$   42,509

				Net (loss) Income prior to		$   57,087				$   55,474				Other current liabilities		$   10,984				$   10,400

				Sale of Real Property										Total current liabilities		$   53,493				$   52,909

				Gain on Sale of Real Property		$   - 0		(5)		$   57,564				Funded Debt

														Term Loan		$   121,324		(8)		$   28,791

				Provision for Tax on		$   - 0		(6)		$   8,635				Revolver		$   24,900				$   24,900

				Sale of Real Property										Sr. Notes		$   - 0				$   - 0

														Sr. Sub Notes		$   - 0				$   - 0

				Net (loss) Income after		$   57,087				$   104,404				Other		$   6,417				$   6,417

				Sale of Real Property										Total Funded Debt		$   152,641				$   60,108

				D&A		$   19,723		(7)		$   18,007				Pension & Other Liabilities		$   - 0				$   - 0

				Other non cash & non recurring charges		$   (525)				$   (525)

				EBITDA		$   121,284				$   114,089				Total Liabilities		$   206,134				$   113,017

				Fixed Charges										Minority Interest		$   2,323				$   2,323

				CapEx		$   79,649				$   79,649

				Principal Pymts on Debt / Other		$   - 0				$   - 0				Total Stockholders Equity		$   452,207		(9)		$   499,524

				Interest		$   4,409		(2)		1,411

				Taxes		$   - 0		(4)		(868)				Total Liabilities & Partners Deficit		$   660,664				$   614,863				$   (1,210)

				Total Fixed Charges		$   84,058				$   80,191

														Dry Powder

																$   - 0

														Cash & Equivalents		$   21,029				$   12,394

														Lines of Credit		$   225,000				$   317,533

														Total Dry Powder		$   246,029				$   329,928

																Annual				Per Sq. Ft.

														Rent Obligation		$   7,196				$   11.99

														Gross Selling Price		$   95,940

														Net Proceeds from Sale		$   92,533

				Ratios		Current				Post Transaction				Ratios		Current				Post Transaction

				DSO		45.6				45.6				Funded Debt to EBITDA		1.26				0.53

				Turns		17.6				17.6				Fixed Charge Coverage		1.44				1.42

				ADP		30.6				30.6				EBITDA to Interest		27.51				80.86

				ROA		8.6%				9.0%				Funded Debt to Total Capitalization		25.2%				10.7%

														Free Cash Flow		$   37,226				$   33,029



Information Commons Unit:
Deferred Long Term Liability Charges

Information Commons Unit:
Page 35, 2004 KKD Annual Report



Operating Exp

		PRO FORMA OPERATING STATEMENT

		Krispy Kreme Inc.

		Operating Expense Evaluation

				Square Footage		600,250

				Assessed Value:		$   95,940,000.00		$   159.83

				Real Estate Taxes		$   - 0		0%

				Personal Property Tax

				Sales Tax

				Inventory Tax

				Rental Rate Reductions

				Free Rent Periods

				CAM		$   - 0		0%

				Insurance		$   - 0		0%

				Repairs & Maintenance		$   - 0		0%

				Total Operating Expenses		$   - 0

				Savings		$   - 0		15%

				Electric		$   1,200,500.00		$   2.00

				Savings		$   - 0		0%

				Total Savings		$   - 0
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Sheet1

				RETAIL OUTLETS SOLD: TOTALLING 47 UNITS		Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		Effingham, IL: Mix Manufacturing and Distribution Facility		Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility

		Company Name:		KRISPY KREME INC.		KRISPY KREME INC.		KRISPY KREME INC.		KRISPY KREME INC.

		Building Size (sq. ft.):		176,250		137,000		187,000		100,000

		Land Size (acres):		63.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15

		Purchase Option:		None		None		None		None

		Rental Rate Obligation (annual):		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00

		Rental Rate (sq. ft.):		$   30.00		$   4.50		$   4.50		$   4.50

		Net Operating Income:		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00

		Capitalization Rate:		7.50%		7.50%		7.50%		7.50%

		Gross Sale Price:		$   70,500,000.00		$   8,220,000.00		$   11,220,000.00		$   6,000,000.00

		Gross Sale Price (sq. ft.):		$   400.00		$   60.00		$   60.00		$   60.00

		Current Book Value:		$   28,200,000.00		$   3,288,000.00		$   4,488,000.00		$   2,400,000.00

		Pre-Tax Gain:		$   42,300,000.00		$   4,932,000.00		$   6,732,000.00		$   3,600,000.00

		Tax Expense:		$   (6,345,000.00)		$   (739,800.00)		$   (1,009,800.00)		$   (540,000.00)

		After Tax Gain:		$   35,955,000.00		$   4,192,200.00		$   5,722,200.00		$   4,140,000.00

		Current Appraised Value:
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Financial Impact Summary

		Playtex For the year ending December 27, 2003

		(in thousands)

								Post										Post

				Current				Transaction						Current				Transaction

		EBIT		$   102,086				$   96,607				Proceeds (net of expenses)

		% of sales		15.3%				14.5%

		PBT		$   94,677				$   92,196				Gain on Sale (net of tax)		$   - 0				$   92,533,200

		% of sales		14.2%				13.9%

		EBITDA		$   121,284				$   114,089				Funded Debt		$   152,641				$   60,108

		Fixed Charges		$   84,058				$   80,191				Shareholders deficit

		EBITDA to Interest 
Coverage		27.51				80.86				Funded Debt to EBITDA		1.26				0.53

		Fixed Charge 
Coverage		1.44				1.42				Funded Debt to Total Capitalization		25.24%				10.74%

		* PBT to sales ratio minimally impacted

		* Free cash flow ratio minimally impacted

		* Improved interest coverage ratio

		* Important reduction in indebtedness of $228 million.

		* Significant improvement in shareholders deficit of $157 million

		* Dramatic improvement in overall Dresser credit profile

		Annual  incremental rent  of $23.76 million						Annual reduction in operating expenses of $3.2 million

		Annual reduction in depreciation  of $3.45 million						Annual reduction in interest of $13.6 million





Real Estate Summary

				ALL PROPERTIES IN TRANSACTION		0		Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		Effingham, IL: Mix Manufacturing and Distribution Facility		Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		0		0		0

		Company Name:		Krispy Kreme Inc.		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		176,250		137,000		187,000		100,000		0		0		0

		Land Size (acres):		0.00		63.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		0		0		0

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   30.00		$   4.50		$   4.50		$   4.50		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		7.50%		7.50%		7.50%		7.50%		7.50%		10.50%		10.50%		10.50%

		Gross Sale Price:		$   - 0		$   70,500,000.00		$   8,220,000.00		$   11,220,000.00		$   6,000,000.00		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   400.00		$   60.00		$   60.00		$   60.00		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   28,200,000.00		$   3,288,000.00		$   4,488,000.00		$   2,400,000.00		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   42,300,000.00		$   4,932,000.00		$   6,732,000.00		$   3,600,000.00		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   (6,345,000.00)		$   (739,800.00)		$   (1,009,800.00)		$   (540,000.00)		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   35,955,000.00		$   4,192,200.00		$   5,722,200.00		$   4,140,000.00		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		0		0		0		0		0		0		15		15

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		10.50%		10.50%		10.50%		10.50%		10.50%		10.50%		8.20%		9.49%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Building Size (sq. ft.):		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		15		15

		Purchase Option:		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		9.49%		9.49%		9.49%		10.00%		9.00%		7.80%		9.10%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

		Numer of Facilities:		2

		Total Square Footage:		600,250

		Total Acreage:		63

		Percentage Occupied:		100%

		Total Rent (annual):		$   7,195,500.00

		Income Reserve:		0%

		Total Net Operating Income:		$   7,195,500.00

		Average Capitalization Rate:		7.50%

		Total Gross Sale Proceeds:		$   95,940,000.00

		Current Book Value:		$   38,376,000.00

		Pre-Tax Gain:		$   57,564,000.00

		Tax Expense:		$   (8,634,600.00)

		After Tax Gain:		$   50,009,400.00

		Current Assessed Value:		$   - 0

				$   159.83





Consolidated

														5:08 AM

		PRO FORMA OPERATING STATEMENT

		Krispy Kreme Inc.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				ALL PROPERTIES IN TRANSACTION		0		0		15		0		$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 1

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

						176,250		63.00		15		$   30.00		$5,287,500.00

				Totals & Averages:								$0.00		$0

		Total Leased Space				176,250		100.00%				$30.00		$5,287,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				176,250		100.00%				$30.00		$5,287,500

		Potential Gross Income										$30.00		$5,287,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$30.00		$5,287,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   70,500,000.00		$   400.00

				Net Book Value:		$   28,200,000.00

				Pre-Tax Gain:		$   42,300,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (6,345,000.00)

				After Tax Gain:		$   35,955,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   41,631,511.84		59%

				10.50%		$   40,442,884.75		57%

				11.00%		$   39,307,018.52		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$35,250,000		$45,825,000		$52,875,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$3,503,581		$4,673,112		$5,447,267

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$1,783,919		$614,388		($159,767)

				Required Equity		$35,250,000		$24,675,000		$17,625,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$5,287,500.00		$   4,806,818.66

						$0.83		$5,287,500.00		$   4,369,833.23

						$0.75		$5,287,500.00		$   3,972,578.06

						$0.68		$5,287,500.00		$   3,611,431.24

						$0.62		$5,287,500.00		$   3,283,119.79

						$0.56		$5,551,875.00		$   3,133,889.09

						$0.51		$5,551,875.00		$   2,848,989.07

						$0.47		$5,551,875.00		$   2,589,988.55

						$0.42		$5,551,875.00		$   2,354,539.08

						$0.39		$5,551,875.00		$   2,140,486.54

						$0.35		$5,829,468.75		$   2,043,193.82

						$0.32		$5,829,468.75		$   1,857,449.46

						$0.29		$5,829,468.75		$   1,688,587.24

						$0.26		$5,829,468.75		$   1,535,079.84

						$0.24		$5,829,468.75		$   1,395,528.18

								$83,344,218.75		$41,631,511.84

						10.50%

						$0.90		$5,287,500.00		$4,785,065.89

						$0.82		$5,287,500.00		$4,330,377.90

						$0.74		$5,287,500.00		$3,918,894.08

						$0.67		$5,287,500.00		$3,546,511.31

						$0.61		$5,287,500.00		$3,209,512.50

						$0.55		$5,551,875.00		$3,049,761.53

						$0.50		$5,551,875.00		$2,759,964.76

						$0.45		$5,551,875.00		$2,497,705.28

						$0.41		$5,551,875.00		$2,260,368.18

						$0.37		$5,551,875.00		$2,045,582.79

						$0.33		$5,829,468.75		$1,943,766.40

						$0.30		$5,829,468.75		$1,759,065.51

						$0.27		$5,829,468.75		$1,591,911.33

						$0.25		$5,829,468.75		$1,440,648.27

						$0.22		$5,829,468.75		$1,303,749.03

								$83,344,218.75		$40,442,884.75

						11.00%

						$0.90		$5,287,500.00		$4,763,514.04

						$0.81		$5,287,500.00		$4,291,451.33

						$0.73		$5,287,500.00		$3,866,172.41

						$0.66		$5,287,500.00		$3,483,040.16

						$0.59		$5,287,500.00		$3,137,872.16

						$0.53		$5,551,875.00		$2,968,260.00

						$0.48		$5,551,875.00		$2,674,105.01

						$0.43		$5,551,875.00		$2,409,102.91

						$0.39		$5,551,875.00		$2,170,366.73

						$0.35		$5,551,875.00		$1,955,281.55

						$0.32		$5,829,468.75		$1,849,591.33

						$0.29		$5,829,468.75		$1,666,301.18

						$0.26		$5,829,468.75		$1,501,169.82

						$0.23		$5,829,468.75		$1,352,407.60

						$0.21		$5,829,468.75		$1,218,382.29

								$83,344,218.75		$39,307,018.52



Information Commons Unit:
47 Units @ 3,750 sqft/unit



Property 2

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)				Term		Rent (SF)		Total

				Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		137,000				15		$   4.50		$616,500.00

				Totals & Averages:										$0

		Total Leased Space				137,000		100.00%				$4.50		$616,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				137,000		100.00%				$4.50		$616,500

		Potential Gross Income										$4.50		$616,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$616,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   8,220,000.00		$   60.00

				Net Book Value:		$   3,288,000.00

				Pre-Tax Gain:		$   4,932,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (739,800.00)

				After Tax Gain:		$   4,192,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   4,854,057.13		59%

				10.50%		$   4,715,468.26		57%

				11.00%		$   4,583,031.10		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$4,110,000		$5,343,000		$6,165,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$378,329		$506,016		$590,484

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$238,171		$110,484		$26,016

				Required Equity		$4,110,000		$2,877,000		$2,055,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$616,500.00		$   560,454.60

						$0.83		$616,500.00		$   509,503.96

						$0.75		$616,500.00		$   463,185.70

						$0.68		$616,500.00		$   421,077.51

						$0.62		$616,500.00		$   382,797.80

						$0.56		$647,325.00		$   365,398.13

						$0.51		$647,325.00		$   332,180.00

						$0.47		$647,325.00		$   301,981.64

						$0.42		$647,325.00		$   274,529.24

						$0.39		$647,325.00		$   249,571.62

						$0.35		$679,691.25		$   238,227.70

						$0.32		$679,691.25		$   216,570.70

						$0.29		$679,691.25		$   196,882.09

						$0.26		$679,691.25		$   178,983.78

						$0.24		$679,691.25		$   162,712.65

								$9,717,581.25		$4,854,057.13

						10.50%

						$0.90		$616,500.00		$557,918.32

						$0.82		$616,500.00		$504,903.64

						$0.74		$616,500.00		$456,926.37

						$0.67		$616,500.00		$413,508.13

						$0.61		$616,500.00		$374,215.50

						$0.55		$647,325.00		$355,589.22

						$0.50		$647,325.00		$321,800.15

						$0.45		$647,325.00		$291,221.81

						$0.41		$647,325.00		$263,549.31

						$0.37		$647,325.00		$238,506.25

						$0.33		$679,691.25		$226,634.89

						$0.30		$679,691.25		$205,099.55

						$0.27		$679,691.25		$185,610.09

						$0.25		$679,691.25		$167,973.46

						$0.22		$679,691.25		$152,011.59

								$9,717,581.25		$4,715,468.26

						11.00%

						$0.90		$616,500.00		$555,405.47

						$0.81		$616,500.00		$500,364.96

						$0.73		$616,500.00		$450,779.25

						$0.66		$616,500.00		$406,107.66

						$0.59		$616,500.00		$365,862.54

						$0.53		$647,325.00		$346,086.49

						$0.48		$647,325.00		$311,789.26

						$0.43		$647,325.00		$280,891.15

						$0.39		$647,325.00		$253,055.53

						$0.35		$647,325.00		$227,977.51

						$0.32		$679,691.25		$215,654.48

						$0.29		$679,691.25		$194,283.63

						$0.26		$679,691.25		$175,030.01

						$0.23		$679,691.25		$157,684.97

						$0.21		$679,691.25		$142,058.19

								$9,717,581.25		$4,583,031.10





Property 3

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Effingham, IL: Mix Manufacturing and Distribution Facility		187,000				15		$   4.50		$841,500.00

				Totals & Averages:										$0

		Total Leased Space				187,000		100.00%				$4.50		$841,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				187,000		100.00%				$4.50		$841,500

		Potential Gross Income										$4.50		$841,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$841,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   11,220,000.00		$   60.00

				Net Book Value:		$   4,488,000.00

				Pre-Tax Gain:		$   6,732,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (1,009,800.00)

				After Tax Gain:		$   5,722,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   6,625,610.82		59%

				10.50%		$   6,436,442.08		57%

				11.00%		$   6,255,670.18		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$5,610,000		$7,293,000		$8,415,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$516,405		$690,694		$805,989

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$325,095		$150,806		$35,511

				Required Equity		$5,610,000		$3,927,000		$2,805,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$841,500.00		$   765,000.08

						$0.83		$841,500.00		$   695,454.31

						$0.75		$841,500.00		$   632,231.57

						$0.68		$841,500.00		$   574,755.44

						$0.62		$841,500.00		$   522,505.02

						$0.56		$883,575.00		$   498,755.11

						$0.51		$883,575.00		$   453,413.58

						$0.47		$883,575.00		$   412,193.92

						$0.42		$883,575.00		$   374,722.39

						$0.39		$883,575.00		$   340,656.16

						$0.35		$927,753.75		$   325,172.12

						$0.32		$927,753.75		$   295,611.11

						$0.29		$927,753.75		$   268,736.86

						$0.26		$927,753.75		$   244,306.32

						$0.24		$927,753.75		$   222,096.83

								$13,264,143.75		$6,625,610.82

						10.50%

						$0.90		$841,500.00		$761,538.15

						$0.82		$841,500.00		$689,175.04

						$0.74		$841,500.00		$623,687.82

						$0.67		$841,500.00		$564,423.50

						$0.61		$841,500.00		$510,790.50

						$0.55		$883,575.00		$485,366.30

						$0.50		$883,575.00		$439,245.45

						$0.45		$883,575.00		$397,507.14

						$0.41		$883,575.00		$359,735.19

						$0.37		$883,575.00		$325,552.33

						$0.33		$927,753.75		$309,348.35

						$0.30		$927,753.75		$279,953.41

						$0.27		$927,753.75		$253,350.99

						$0.25		$927,753.75		$229,277.64

						$0.22		$927,753.75		$207,490.27

								$13,264,143.75		$6,436,442.08

						11.00%

						$0.90		$841,500.00		$758,108.19

						$0.81		$841,500.00		$682,979.91

						$0.73		$841,500.00		$615,297.23

						$0.66		$841,500.00		$554,322.14

						$0.59		$841,500.00		$499,389.02

						$0.53		$883,575.00		$472,395.42

						$0.48		$883,575.00		$425,580.97

						$0.43		$883,575.00		$383,406.17

						$0.39		$883,575.00		$345,411.56

						$0.35		$883,575.00		$311,180.98

						$0.32		$927,753.75		$294,360.49

						$0.29		$927,753.75		$265,190.06

						$0.26		$927,753.75		$238,909.58

						$0.23		$927,753.75		$215,234.23

						$0.21		$927,753.75		$193,904.24

								$13,264,143.75		$6,255,670.18





Property 4

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		100,000				15		$   4.50		$450,000.00

				Totals & Averages:										$0

		Total Leased Space				100,000		100.00%				$4.50		$450,000

		Vacant Space				0		0.00%						$0

		Total Base Revenue				100,000		100.00%				$4.50		$450,000

		Potential Gross Income										$4.50		$450,000

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$450,000

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   6,000,000.00		$   60.00

				Net Book Value:		$   2,400,000.00

				Pre-Tax Gain:		$   3,600,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (540,000.00)

				After Tax Gain:		$   4,140,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   3,543,107.39		59%

				10.50%		$   3,441,947.64		57%

				11.00%		$   3,345,278.17		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$3,000,000		$3,900,000		$4,500,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$298,177		$397,712		$463,597

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$151,823		$52,288		($13,597)

				Required Equity		$3,000,000		$2,100,000		$1,500,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$450,000.00		$   409,090.95

						$0.83		$450,000.00		$   371,900.70

						$0.75		$450,000.00		$   338,091.75

						$0.68		$450,000.00		$   307,355.85

						$0.62		$450,000.00		$   279,414.45

						$0.56		$472,500.00		$   266,713.97

						$0.51		$472,500.00		$   242,467.16

						$0.47		$472,500.00		$   220,424.56

						$0.42		$472,500.00		$   200,386.31

						$0.39		$472,500.00		$   182,169.07

						$0.35		$496,125.00		$   173,888.84

						$0.32		$496,125.00		$   158,080.80

						$0.29		$496,125.00		$   143,709.55

						$0.26		$496,125.00		$   130,645.09

						$0.24		$496,125.00		$   118,768.36

								$7,093,125.00		$3,543,107.39

						10.50%

						$0.90		$450,000.00		$407,239.65

						$0.82		$450,000.00		$368,542.80

						$0.74		$450,000.00		$333,522.90

						$0.67		$450,000.00		$301,830.75

						$0.61		$450,000.00		$273,150.00

						$0.55		$472,500.00		$259,554.17

						$0.50		$472,500.00		$234,890.62

						$0.45		$472,500.00		$212,570.66

						$0.41		$472,500.00		$192,371.76

						$0.37		$472,500.00		$174,092.15

						$0.33		$496,125.00		$165,426.93

						$0.30		$496,125.00		$149,707.70

						$0.27		$496,125.00		$135,481.82

						$0.25		$496,125.00		$122,608.36

						$0.22		$496,125.00		$110,957.36

								$7,093,125.00		$3,441,947.64

						11.00%

						$0.90		$450,000.00		$405,405.45

						$0.81		$450,000.00		$365,229.90

						$0.73		$450,000.00		$329,035.95

						$0.66		$450,000.00		$296,428.95

						$0.59		$450,000.00		$267,052.95

						$0.53		$472,500.00		$252,617.87

						$0.48		$472,500.00		$227,583.41

						$0.43		$472,500.00		$205,030.04

						$0.39		$472,500.00		$184,712.06

						$0.35		$472,500.00		$166,406.94

						$0.32		$496,125.00		$157,412.03

						$0.29		$496,125.00		$141,812.87

						$0.26		$496,125.00		$127,759.13

						$0.23		$496,125.00		$115,098.52

						$0.21		$496,125.00		$103,692.11

								$7,093,125.00		$3,345,278.17





Property 6

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 7

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 8

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		17		17		17

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 9

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		2.10%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.36%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 10

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		0.34025		Brazilian Reias

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 11

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 12

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.69%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.95%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 13

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15.00%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Proerty 13B

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.76%		5.96%		6.26%

				Term		0		0		0

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 14

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		8.20%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%		The tax is the difference between the sales price and the purchase price.

				Tax Expense:		$   - 0		The standard tax rate is 15%.

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 15

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 16

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 17

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 18

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 19

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		1.05%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		107.7		Yen

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 20

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 21

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.80%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		30%		30% above  £1.5 Million

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.748		British Pound

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 22

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.10%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		28.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		7.314		Swedish krona

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Int. Expense

		PRO FORMA OPERATING STATEMENT

		Interest Expense - Rent Expense Model

				Square Footage		600,250

				Rental Rate (sq. ft.)		$   11.99

				Reserve		0.00%

				Net Rent		$   7,195,500

				Net Operating Income		$   7,195,500

				Purchase Price		$   95,940,000

				Capitalized		7.50%

				Total Building Book Value:		$   38,376,000.00

				Annual Depreciation:		$   1,716.07

				Deal Expenses:

				Appraisal:		$   264,000				$   6,000.00

				Environmental:		$   176,000				$   4,000.00

				Survey:		$   88,000				$   2,000.00

				Legal:		$   660,000				$   15,000.00

				Title Policy:		$   479,700

				Bank Waiver Fee:

				Commissions:		$   1,739,100

				Proceeds from Sale:		$   92,533,200

				Interest Expense:

				Loan-To-Value:		100.00%

				Loan Amount:		$   92,533,200

				Rate:		3.24%

				Term:		3

				Amortization:		3

				Interest Expense:		$   2,998,076





12 months trailing results

		

				(in thousands)

						As of March 31st 2003				As of June 30th 2003						As of January 31 2004				As of June 30th 2002				12 Months

						3 months				6  months						12 months				6 months

				EBITDA

				Sales		$   367,129										$   665,592								$   665,592

				GP		$   37,757										$   158,196								$   158,196

				% of sales		10%				0%						23.8%				0%				24%

				SGA / R&D		$   38,970						(1)				$   36,912								$   36,912

				% of sales		10.6%				0.0%						5.5%				0.0%				5.5%

				Restructuring /Asset Impairment												$   (525)								$   (525)

				Other (Depr & Amort.)												$   19,723								$   19,723

				EBIT		$   (1,213)				$   - 0						$   102,086				$   - 0				$   102,086

				% of sales		-0.3%				0.0%						15.3%				0.0%				15.3%

				Interest		$   7,964						(2)				$   3,501								$   3,501

				Other (net)		$   216										$   3,908								$   3,908

				PBT		$   (8,961)				$   - 0						$   94,677				$   - 0				$   94,677

				% of sales		-2.4%				0.0%						14.2%				0.0%				14.2%

				Provision for Income Tax prior to

				Sale of Real Property												$   37,590								$   37,590

				Net (loss) Income prior to												57,087								57,087

				Sales of Real Property

				Gain on Sale of Real Property												$   57,564								$   57,564

				Provision for Tax on												8,635								$   8,635

				Sale of Real Property

				Net (loss) Income after												106,016								106,016

				Sale of Real Property

				D&A		$   14,901						(3)				$   19,723								$   19,723

				Other non cash non recurring charges												$   (525)								$   (525)

				EBITDA (4)		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				EBITDA		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				CapEx		$   4,853										$   79,649								$   79,649

				Interest		$   7,964				$   - 0						$   4,409				$   - 0				$   4,409

				Taxes		$   (4,118)										$   - 0								$   - 0

				Principal Pymts on Debt /Other												$   - 0								$   - 0

				Total Fixed Charges		$   8,699				$   - 0						$   84,058				$   - 0				$   84,058

				Coverage Ratio		1.57				- 0						1.44				- 0				1.44



Information Commons Unit:
Arbitration Award



Balance Sheet

				PROFORMA SALE/LEASEBACK Operating Lease

				Krispy Kreme Inc. for the twelve months ending February 1, 2004 (in thousands)

										Post										Post

				Profit & Loss		Current				Transaction				Balance Sheet		Current				Transaction

				Sales		$   665,592				$   665,592				Assets

				GP		$   158,196				$   158,196				Current Assets

				% of sales		24%				24%				Cash		$   21,029		(8)		$   12,394

				SGA / R&D		$   36,912		(1)		$   42,391				A/R		$   83,092				$   83,092

				% of sales		5.5%				6.4%				Inventory		$   28,864				$   28,864

				Restructuring charges		$   (525)				$   (525)				Other current assets		$   5,659				$   5,659

				Other (net)		$   19,723				$   19,723				Total Current Assets		$   138,644				$   130,009

				EBIT		$   102,086				$   96,607

				% of sales		15.3%				14.5%				Long term assets

														Property, Plant & Equipment		$   284,716		(3)		$   246,340

				Interest		$   3,501		(2)		$   503				Other long term assets		$   237,304				$   237,304

				Other (net) (8)		$   3,908				$   3,908				Total Long Term Assets		$   522,020				$   483,644

				PBT		$   94,677				$   92,196

				% of sales		14.2%				13.9%				Total Assets		$   660,664				$   613,653

				Provision for Income Tax prior to		$   37,590				$   36,722				Liabilities & Shareholders Equity

				Sale of Real Property										Current Liabilities

														A/P		$   42,509				$   42,509

				Net (loss) Income prior to		$   57,087				$   55,474				Other current liabilities		$   10,984				$   9,190

				Sale of Real Property										Total current liabilities		$   53,493				$   51,699

				Gain on Sale of Real Property		$   - 0		(5)		$   57,564				Funded Debt

														Term Loan		$   121,324		(8)		$   28,791

				Provision for Tax on		$   - 0		(6)		$   8,635				Revolver		$   24,900				$   24,900

				Sale of Real Property										Sr. Notes		$   - 0				$   - 0

														Sr. Sub Notes		$   - 0				$   - 0

				Net (loss) Income after		$   57,087				$   104,404				Other		$   6,417				$   6,417

				Sale of Real Property										Total Funded Debt		$   152,641				$   60,108

				D&A		$   19,723		(7)		$   18,007				Pension & Other Liabilities		$   - 0				$   - 0

				Other non cash & non recurring charges		$   (525)				$   (525)

				EBITDA		$   121,284				$   114,089				Total Liabilities		$   206,134				$   111,807

				Fixed Charges										Minority Interest		$   2,323				$   2,323

				CapEx		$   79,649				$   79,649

				Principal Pymts on Debt / Other		$   - 0				$   - 0				Total Stockholders Equity		$   452,207		(9)		$   499,524

				Interest		$   4,409		(2)		1,411

				Taxes		$   - 0		(4)		(868)				Total Liabilities & Partners Deficit		$   660,664				$   613,653

				Total Fixed Charges		$   84,058				$   80,191

														Dry Powder

																$   - 0

														Cash & Equivalents		$   21,029				$   12,394

														Lines of Credit		$   225,000				$   317,533

														Total Dry Powder		$   246,029				$   329,928

																Annual				Per Sq. Ft.

														Rent Obligation		$   7,196				$   11.99

														Gross Selling Price		$   95,940

														Net Proceeds from Sale		$   92,533

				Ratios		Current				Post Transaction				Ratios		Current				Post Transaction

				DSO		45.6				45.6				Funded Debt to EBITDA		1.26				0.53

				Turns		17.6				17.6				Fixed Charge Coverage		1.44				1.42

				ADP		30.6				30.6				EBITDA to Interest		27.51				80.86

				ROA		8.6%				9.0%				Funded Debt to Total Capitalization		25.2%				10.7%

														Free Cash Flow		$   37,226				$   33,029



Information Commons Unit:
Deferred Long Term Liability Charges
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Page 35, 2004 KKD Annual Report



Operating Exp

		PRO FORMA OPERATING STATEMENT

		Krispy Kreme Inc.

		Operating Expense Evaluation

				Square Footage		600,250

				Assessed Value:		$   95,940,000.00		$   159.83

				Real Estate Taxes		$   - 0		0%

				Personal Property Tax

				Sales Tax

				Inventory Tax

				Rental Rate Reductions

				Free Rent Periods

				CAM		$   - 0		0%

				Insurance		$   - 0		0%

				Repairs & Maintenance		$   - 0		0%

				Total Operating Expenses		$   - 0

				Savings		$   - 0		15%

				Electric		$   1,200,500.00		$   2.00

				Savings		$   - 0		0%

				Total Savings		$   - 0






_1175479041.xls
Financial Impact Summary

		KRISPY KREME INC.

		for the year ending February 1, 2004

		(in thousands)

								Post										Post

				Current				Transaction						Current				Transaction

		EBIT		$   102,086				$   96,607				Proceeds (net of expenses)		$   - 0				$   92,533

		% of sales		15.3%				14.5%

		PBT		$   94,677				$   92,196				Gain on Sale (net of tax)		$   - 0				$   92,533

		% of sales		14.2%				13.9%

		EBITDA		$   121,284				$   114,089				Funded Debt		$   152,641				$   60,108				$   92,533

		Fixed Charges		$   84,058				$   80,191				Shareholders deficit		$   - 0				$   - 0

		EBITDA to Interest 
Coverage		27.51				80.86				Funded Debt to EBITDA		1.26				0.53

		Fixed Charge 
Coverage		1.44				1.42				Funded Debt to Total Capitalization		25.24%				10.74%

		* PBT to sales ratio minimally impacted

		* Free cash flow ratio minimally impacted

		* Significant improvement in interest coverage ratio

		* Important reduction in indebtedness of $92.533 million.

		* Net proceeds of $92,533,000





Real Estate Summary

				ALL PROPERTIES IN TRANSACTION		RETAIL OUTLETS SOLD: TOTALLING 47 UNITS		Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		Effingham, IL: Mix Manufacturing and Distribution Facility		Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		0		0		0

		Company Name:		Krispy Kreme Inc.		KRISPY KREME INC.		KRISPY KREME INC.		KRISPY KREME INC.		KRISPY KREME INC.		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		176,250		137,000		187,000		100,000		0		0		0

		Land Size (acres):		0.00		63.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		0		0		0

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   30.00		$   4.50		$   4.50		$   4.50		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		7.50%		7.50%		7.50%		7.50%		7.50%		10.50%		10.50%		10.50%

		Gross Sale Price:		$   - 0		$   70,500,000.00		$   8,220,000.00		$   11,220,000.00		$   6,000,000.00		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   400.00		$   60.00		$   60.00		$   60.00		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   28,200,000.00		$   3,288,000.00		$   4,488,000.00		$   2,400,000.00		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   42,300,000.00		$   4,932,000.00		$   6,732,000.00		$   3,600,000.00		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   (6,345,000.00)		$   (739,800.00)		$   (1,009,800.00)		$   (540,000.00)		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   35,955,000.00		$   4,192,200.00		$   5,722,200.00		$   4,140,000.00		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		0		0		0		0		0		0		15		15

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		10.50%		10.50%		10.50%		10.50%		10.50%		10.50%		8.20%		9.49%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Building Size (sq. ft.):		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		15		15

		Purchase Option:		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		9.49%		9.49%		9.49%		10.00%		9.00%		7.80%		9.10%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

		Numer of Facilities:		2

		Total Square Footage:		600,250

		Total Acreage:		63

		Percentage Occupied:		100%

		Total Rent (annual):		$   7,195,500.00

		Income Reserve:		0%

		Total Net Operating Income:		$   7,195,500.00

		Average Capitalization Rate:		7.50%

		Total Gross Sale Proceeds:		$   95,940,000.00

		Current Book Value:		$   38,376,000.00

		Pre-Tax Gain:		$   57,564,000.00

		Tax Expense:		$   (8,634,600.00)

		After Tax Gain:		$   50,009,400.00

		Current Assessed Value:		$   - 0

				$   159.83





Consolidated

														5:09 AM

		PRO FORMA OPERATING STATEMENT

		Krispy Kreme Inc.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				ALL PROPERTIES IN TRANSACTION		0		0		15		0		$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 1

														5:09 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				RETAIL OUTLETS SOLD: TOTALLING 47 UNITS		176,250		63.00		15		$   30.00		$5,287,500.00

				Totals & Averages:								$0.00		$0

		Total Leased Space				176,250		100.00%				$30.00		$5,287,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				176,250		100.00%				$30.00		$5,287,500

		Potential Gross Income										$30.00		$5,287,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$30.00		$5,287,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   70,500,000.00		$   400.00

				Net Book Value:		$   28,200,000.00

				Pre-Tax Gain:		$   42,300,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (6,345,000.00)

				After Tax Gain:		$   35,955,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   41,631,511.84		59%

				10.50%		$   40,442,884.75		57%

				11.00%		$   39,307,018.52		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$35,250,000		$45,825,000		$52,875,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$3,503,581		$4,673,112		$5,447,267

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$1,783,919		$614,388		($159,767)

				Required Equity		$35,250,000		$24,675,000		$17,625,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$5,287,500.00		$   4,806,818.66

						$0.83		$5,287,500.00		$   4,369,833.23

						$0.75		$5,287,500.00		$   3,972,578.06

						$0.68		$5,287,500.00		$   3,611,431.24

						$0.62		$5,287,500.00		$   3,283,119.79

						$0.56		$5,551,875.00		$   3,133,889.09

						$0.51		$5,551,875.00		$   2,848,989.07

						$0.47		$5,551,875.00		$   2,589,988.55

						$0.42		$5,551,875.00		$   2,354,539.08

						$0.39		$5,551,875.00		$   2,140,486.54

						$0.35		$5,829,468.75		$   2,043,193.82

						$0.32		$5,829,468.75		$   1,857,449.46

						$0.29		$5,829,468.75		$   1,688,587.24

						$0.26		$5,829,468.75		$   1,535,079.84

						$0.24		$5,829,468.75		$   1,395,528.18

								$83,344,218.75		$41,631,511.84

						10.50%

						$0.90		$5,287,500.00		$4,785,065.89

						$0.82		$5,287,500.00		$4,330,377.90

						$0.74		$5,287,500.00		$3,918,894.08

						$0.67		$5,287,500.00		$3,546,511.31

						$0.61		$5,287,500.00		$3,209,512.50

						$0.55		$5,551,875.00		$3,049,761.53

						$0.50		$5,551,875.00		$2,759,964.76

						$0.45		$5,551,875.00		$2,497,705.28

						$0.41		$5,551,875.00		$2,260,368.18

						$0.37		$5,551,875.00		$2,045,582.79

						$0.33		$5,829,468.75		$1,943,766.40

						$0.30		$5,829,468.75		$1,759,065.51

						$0.27		$5,829,468.75		$1,591,911.33

						$0.25		$5,829,468.75		$1,440,648.27

						$0.22		$5,829,468.75		$1,303,749.03

								$83,344,218.75		$40,442,884.75

						11.00%

						$0.90		$5,287,500.00		$4,763,514.04

						$0.81		$5,287,500.00		$4,291,451.33

						$0.73		$5,287,500.00		$3,866,172.41

						$0.66		$5,287,500.00		$3,483,040.16

						$0.59		$5,287,500.00		$3,137,872.16

						$0.53		$5,551,875.00		$2,968,260.00

						$0.48		$5,551,875.00		$2,674,105.01

						$0.43		$5,551,875.00		$2,409,102.91

						$0.39		$5,551,875.00		$2,170,366.73

						$0.35		$5,551,875.00		$1,955,281.55

						$0.32		$5,829,468.75		$1,849,591.33

						$0.29		$5,829,468.75		$1,666,301.18

						$0.26		$5,829,468.75		$1,501,169.82

						$0.23		$5,829,468.75		$1,352,407.60

						$0.21		$5,829,468.75		$1,218,382.29

								$83,344,218.75		$39,307,018.52



Information Commons Unit:
47 Units @ 3,750 sqft/unit



Property 2

														5:09 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)				Term		Rent (SF)		Total

				Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		137,000				15		$   4.50		$616,500.00

				Totals & Averages:										$0

		Total Leased Space				137,000		100.00%				$4.50		$616,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				137,000		100.00%				$4.50		$616,500

		Potential Gross Income										$4.50		$616,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$616,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   8,220,000.00		$   60.00

				Net Book Value:		$   3,288,000.00

				Pre-Tax Gain:		$   4,932,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (739,800.00)

				After Tax Gain:		$   4,192,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   4,854,057.13		59%

				10.50%		$   4,715,468.26		57%

				11.00%		$   4,583,031.10		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$4,110,000		$5,343,000		$6,165,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$378,329		$506,016		$590,484

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$238,171		$110,484		$26,016

				Required Equity		$4,110,000		$2,877,000		$2,055,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$616,500.00		$   560,454.60

						$0.83		$616,500.00		$   509,503.96

						$0.75		$616,500.00		$   463,185.70

						$0.68		$616,500.00		$   421,077.51

						$0.62		$616,500.00		$   382,797.80

						$0.56		$647,325.00		$   365,398.13

						$0.51		$647,325.00		$   332,180.00

						$0.47		$647,325.00		$   301,981.64

						$0.42		$647,325.00		$   274,529.24

						$0.39		$647,325.00		$   249,571.62

						$0.35		$679,691.25		$   238,227.70

						$0.32		$679,691.25		$   216,570.70

						$0.29		$679,691.25		$   196,882.09

						$0.26		$679,691.25		$   178,983.78

						$0.24		$679,691.25		$   162,712.65

								$9,717,581.25		$4,854,057.13

						10.50%

						$0.90		$616,500.00		$557,918.32

						$0.82		$616,500.00		$504,903.64

						$0.74		$616,500.00		$456,926.37

						$0.67		$616,500.00		$413,508.13

						$0.61		$616,500.00		$374,215.50

						$0.55		$647,325.00		$355,589.22

						$0.50		$647,325.00		$321,800.15

						$0.45		$647,325.00		$291,221.81

						$0.41		$647,325.00		$263,549.31

						$0.37		$647,325.00		$238,506.25

						$0.33		$679,691.25		$226,634.89

						$0.30		$679,691.25		$205,099.55

						$0.27		$679,691.25		$185,610.09

						$0.25		$679,691.25		$167,973.46

						$0.22		$679,691.25		$152,011.59

								$9,717,581.25		$4,715,468.26

						11.00%

						$0.90		$616,500.00		$555,405.47

						$0.81		$616,500.00		$500,364.96

						$0.73		$616,500.00		$450,779.25

						$0.66		$616,500.00		$406,107.66

						$0.59		$616,500.00		$365,862.54

						$0.53		$647,325.00		$346,086.49

						$0.48		$647,325.00		$311,789.26

						$0.43		$647,325.00		$280,891.15

						$0.39		$647,325.00		$253,055.53

						$0.35		$647,325.00		$227,977.51

						$0.32		$679,691.25		$215,654.48

						$0.29		$679,691.25		$194,283.63

						$0.26		$679,691.25		$175,030.01

						$0.23		$679,691.25		$157,684.97

						$0.21		$679,691.25		$142,058.19

								$9,717,581.25		$4,583,031.10





Property 3

														5:09 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Effingham, IL: Mix Manufacturing and Distribution Facility		187,000				15		$   4.50		$841,500.00

				Totals & Averages:										$0

		Total Leased Space				187,000		100.00%				$4.50		$841,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				187,000		100.00%				$4.50		$841,500

		Potential Gross Income										$4.50		$841,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$841,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   11,220,000.00		$   60.00

				Net Book Value:		$   4,488,000.00

				Pre-Tax Gain:		$   6,732,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (1,009,800.00)

				After Tax Gain:		$   5,722,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   6,625,610.82		59%

				10.50%		$   6,436,442.08		57%

				11.00%		$   6,255,670.18		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$5,610,000		$7,293,000		$8,415,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$516,405		$690,694		$805,989

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$325,095		$150,806		$35,511

				Required Equity		$5,610,000		$3,927,000		$2,805,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$841,500.00		$   765,000.08

						$0.83		$841,500.00		$   695,454.31

						$0.75		$841,500.00		$   632,231.57

						$0.68		$841,500.00		$   574,755.44

						$0.62		$841,500.00		$   522,505.02

						$0.56		$883,575.00		$   498,755.11

						$0.51		$883,575.00		$   453,413.58

						$0.47		$883,575.00		$   412,193.92

						$0.42		$883,575.00		$   374,722.39

						$0.39		$883,575.00		$   340,656.16

						$0.35		$927,753.75		$   325,172.12

						$0.32		$927,753.75		$   295,611.11

						$0.29		$927,753.75		$   268,736.86

						$0.26		$927,753.75		$   244,306.32

						$0.24		$927,753.75		$   222,096.83

								$13,264,143.75		$6,625,610.82

						10.50%

						$0.90		$841,500.00		$761,538.15

						$0.82		$841,500.00		$689,175.04

						$0.74		$841,500.00		$623,687.82

						$0.67		$841,500.00		$564,423.50

						$0.61		$841,500.00		$510,790.50

						$0.55		$883,575.00		$485,366.30

						$0.50		$883,575.00		$439,245.45

						$0.45		$883,575.00		$397,507.14

						$0.41		$883,575.00		$359,735.19

						$0.37		$883,575.00		$325,552.33

						$0.33		$927,753.75		$309,348.35

						$0.30		$927,753.75		$279,953.41

						$0.27		$927,753.75		$253,350.99

						$0.25		$927,753.75		$229,277.64

						$0.22		$927,753.75		$207,490.27

								$13,264,143.75		$6,436,442.08

						11.00%

						$0.90		$841,500.00		$758,108.19

						$0.81		$841,500.00		$682,979.91

						$0.73		$841,500.00		$615,297.23

						$0.66		$841,500.00		$554,322.14

						$0.59		$841,500.00		$499,389.02

						$0.53		$883,575.00		$472,395.42

						$0.48		$883,575.00		$425,580.97

						$0.43		$883,575.00		$383,406.17

						$0.39		$883,575.00		$345,411.56

						$0.35		$883,575.00		$311,180.98

						$0.32		$927,753.75		$294,360.49

						$0.29		$927,753.75		$265,190.06

						$0.26		$927,753.75		$238,909.58

						$0.23		$927,753.75		$215,234.23

						$0.21		$927,753.75		$193,904.24

								$13,264,143.75		$6,255,670.18





Property 4

														5:09 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		100,000				15		$   4.50		$450,000.00

				Totals & Averages:										$0

		Total Leased Space				100,000		100.00%				$4.50		$450,000

		Vacant Space				0		0.00%						$0

		Total Base Revenue				100,000		100.00%				$4.50		$450,000

		Potential Gross Income										$4.50		$450,000

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$450,000

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   6,000,000.00		$   60.00

				Net Book Value:		$   2,400,000.00

				Pre-Tax Gain:		$   3,600,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (540,000.00)

				After Tax Gain:		$   4,140,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   3,543,107.39		59%

				10.50%		$   3,441,947.64		57%

				11.00%		$   3,345,278.17		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$3,000,000		$3,900,000		$4,500,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$298,177		$397,712		$463,597

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$151,823		$52,288		($13,597)

				Required Equity		$3,000,000		$2,100,000		$1,500,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$450,000.00		$   409,090.95

						$0.83		$450,000.00		$   371,900.70

						$0.75		$450,000.00		$   338,091.75

						$0.68		$450,000.00		$   307,355.85

						$0.62		$450,000.00		$   279,414.45

						$0.56		$472,500.00		$   266,713.97

						$0.51		$472,500.00		$   242,467.16

						$0.47		$472,500.00		$   220,424.56

						$0.42		$472,500.00		$   200,386.31

						$0.39		$472,500.00		$   182,169.07

						$0.35		$496,125.00		$   173,888.84

						$0.32		$496,125.00		$   158,080.80

						$0.29		$496,125.00		$   143,709.55

						$0.26		$496,125.00		$   130,645.09

						$0.24		$496,125.00		$   118,768.36

								$7,093,125.00		$3,543,107.39

						10.50%

						$0.90		$450,000.00		$407,239.65

						$0.82		$450,000.00		$368,542.80

						$0.74		$450,000.00		$333,522.90

						$0.67		$450,000.00		$301,830.75

						$0.61		$450,000.00		$273,150.00

						$0.55		$472,500.00		$259,554.17

						$0.50		$472,500.00		$234,890.62

						$0.45		$472,500.00		$212,570.66

						$0.41		$472,500.00		$192,371.76

						$0.37		$472,500.00		$174,092.15

						$0.33		$496,125.00		$165,426.93

						$0.30		$496,125.00		$149,707.70

						$0.27		$496,125.00		$135,481.82

						$0.25		$496,125.00		$122,608.36

						$0.22		$496,125.00		$110,957.36

								$7,093,125.00		$3,441,947.64

						11.00%

						$0.90		$450,000.00		$405,405.45

						$0.81		$450,000.00		$365,229.90

						$0.73		$450,000.00		$329,035.95

						$0.66		$450,000.00		$296,428.95

						$0.59		$450,000.00		$267,052.95

						$0.53		$472,500.00		$252,617.87

						$0.48		$472,500.00		$227,583.41

						$0.43		$472,500.00		$205,030.04

						$0.39		$472,500.00		$184,712.06

						$0.35		$472,500.00		$166,406.94

						$0.32		$496,125.00		$157,412.03

						$0.29		$496,125.00		$141,812.87

						$0.26		$496,125.00		$127,759.13

						$0.23		$496,125.00		$115,098.52

						$0.21		$496,125.00		$103,692.11

								$7,093,125.00		$3,345,278.17





Property 6

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 7

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 8

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		17		17		17

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 9

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		2.10%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.36%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 10

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		0.34025		Brazilian Reias

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 11

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 12

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.69%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.95%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 13

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15.00%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Proerty 13B

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.76%		5.96%		6.26%

				Term		0		0		0

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 14

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		8.20%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%		The tax is the difference between the sales price and the purchase price.

				Tax Expense:		$   - 0		The standard tax rate is 15%.

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 15

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 16

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 17

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 18

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 19

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		1.05%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		107.7		Yen

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 20

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 21

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.80%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		30%		30% above  £1.5 Million

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.748		British Pound

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 22

														5:09 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.10%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		28.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		7.314		Swedish krona

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Int. Expense

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

		Interest Expense - Rent Expense Model

				Square Footage		600,250

				Rental Rate (sq. ft.)		$   11.99

				Reserve		0.00%

				Net Rent		$   7,195,500

				Net Operating Income		$   7,195,500

				Purchase Price		$   95,940,000

				Capitalized		7.50%

				Total Building Book Value:		$   38,376,000.00

				Annual Depreciation:		$   1,716.07

				Deal Expenses:

				Appraisal:		$   264,000				$   6,000.00

				Environmental:		$   176,000				$   4,000.00

				Survey:		$   88,000				$   2,000.00

				Legal:		$   660,000				$   15,000.00

				Title Policy:		$   479,700

				Bank Waiver Fee:

				Commissions:		$   1,739,100

				Proceeds from Sale:		$   92,533,200

				Interest Expense:

				Loan-To-Value:		100.00%

				Loan Amount:		$   92,533,200

				Rate:		3.24%

				Term:		3

				Amortization:		3

				Interest Expense:		$   2,998,076





12 months trailing results

		

				(in thousands)

						As of March 31st 2003				As of June 30th 2003						As of January 31 2004				As of June 30th 2002				12 Months

						3 months				6  months						12 months				6 months

				EBITDA

				Sales		$   367,129										$   665,592								$   665,592

				GP		$   37,757										$   158,196								$   158,196

				% of sales		10%				0%						23.8%				0%				24%

				SGA / R&D		$   38,970						(1)				$   36,912								$   36,912

				% of sales		10.6%				0.0%						5.5%				0.0%				5.5%

				Restructuring /Asset Impairment												$   (525)								$   (525)

				Other (Depr & Amort.)												$   19,723								$   19,723

				EBIT		$   (1,213)				$   - 0						$   102,086				$   - 0				$   102,086

				% of sales		-0.3%				0.0%						15.3%				0.0%				15.3%

				Interest		$   7,964						(2)				$   3,501								$   3,501

				Other (net)		$   216										$   3,908								$   3,908

				PBT		$   (8,961)				$   - 0						$   94,677				$   - 0				$   94,677

				% of sales		-2.4%				0.0%						14.2%				0.0%				14.2%

				Provision for Income Tax prior to

				Sale of Real Property												$   37,590								$   37,590

				Net (loss) Income prior to												57,087								57,087

				Sales of Real Property

				Gain on Sale of Real Property												$   57,564								$   57,564

				Provision for Tax on												8,635								$   8,635

				Sale of Real Property

				Net (loss) Income after												106,016								106,016

				Sale of Real Property

				D&A		$   14,901						(3)				$   19,723								$   19,723

				Other non cash non recurring charges												$   (525)								$   (525)

				EBITDA (4)		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				EBITDA		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				CapEx		$   4,853										$   79,649								$   79,649

				Interest		$   7,964				$   - 0						$   4,409				$   - 0				$   4,409

				Taxes		$   (4,118)										$   - 0								$   - 0

				Principal Pymts on Debt /Other												$   - 0								$   - 0

				Total Fixed Charges		$   8,699				$   - 0						$   84,058				$   - 0				$   84,058

				Coverage Ratio		1.57				- 0						1.44				- 0				1.44



Information Commons Unit:
Arbitration Award



Balance Sheet

				PROFORMA SALE/LEASEBACK Operating Lease

				Krispy Kreme Inc. for the twelve months ending February 1, 2004 (in thousands)

										Post										Post

				Profit & Loss		Current				Transaction				Balance Sheet		Current				Transaction

				Sales		$   665,592				$   665,592				Assets

				GP		$   158,196				$   158,196				Current Assets

				% of sales		24%				24%				Cash		$   21,029		(8)		$   12,394

				SGA / R&D		$   36,912		(1)		$   42,391				A/R		$   83,092				$   83,092

				% of sales		5.5%				6.4%				Inventory		$   28,864				$   28,864

				Restructuring charges		$   (525)				$   (525)				Other current assets		$   5,659				$   5,659

				Other (net)		$   19,723				$   19,723				Total Current Assets		$   138,644				$   130,009

				EBIT		$   102,086				$   96,607

				% of sales		15.3%				14.5%				Long term assets

														Property, Plant & Equipment		$   284,716		(3)		$   246,340

				Interest		$   3,501		(2)		$   503				Other long term assets		$   237,304				$   237,304

				Other (net) (8)		$   3,908				$   3,908				Total Long Term Assets		$   522,020				$   483,644

				PBT		$   94,677				$   92,196

				% of sales		14.2%				13.9%				Total Assets		$   660,664				$   613,653

				Provision for Income Tax prior to		$   37,590				$   36,722				Liabilities & Shareholders Equity

				Sale of Real Property										Current Liabilities

														A/P		$   42,509				$   42,509

				Net (loss) Income prior to		$   57,087				$   55,474				Other current liabilities		$   10,984				$   10,400

				Sale of Real Property										Total current liabilities		$   53,493				$   52,909

				Gain on Sale of Real Property		$   - 0		(5)		$   57,564				Funded Debt

														Term Loan		$   121,324		(8)		$   28,791

				Provision for Tax on		$   - 0		(6)		$   8,635				Revolver		$   24,900				$   24,900

				Sale of Real Property										Sr. Notes		$   - 0				$   - 0

														Sr. Sub Notes		$   - 0				$   - 0

				Net (loss) Income after		$   57,087				$   104,404				Other		$   6,417				$   6,417

				Sale of Real Property										Total Funded Debt		$   152,641				$   60,108

				D&A		$   19,723		(7)		$   18,007				Pension & Other Liabilities		$   - 0				$   - 0

				Other non cash & non recurring charges		$   (525)				$   (525)

				EBITDA		$   121,284				$   114,089				Total Liabilities		$   206,134				$   113,017

				Fixed Charges										Minority Interest		$   2,323				$   2,323

				CapEx		$   79,649				$   79,649

				Principal Pymts on Debt / Other		$   - 0				$   - 0				Total Stockholders Equity		$   452,207		(9)		$   499,524

				Interest		$   4,409		(2)		1,411

				Taxes		$   - 0		(4)		(868)				Total Liabilities & Partners Deficit		$   660,664				$   614,863				$   (1,210)

				Total Fixed Charges		$   84,058				$   80,191

														Dry Powder

																$   - 0

														Cash & Equivalents		$   21,029				$   12,394

														Lines of Credit		$   225,000				$   317,533

														Total Dry Powder		$   246,029				$   329,928

																Annual				Per Sq. Ft.

														Rent Obligation		$   7,196				$   11.99

														Gross Selling Price		$   95,940

														Net Proceeds from Sale		$   92,533

				Ratios		Current				Post Transaction				Ratios		Current				Post Transaction

				DSO		45.6				45.6				Funded Debt to EBITDA		1.26				0.53

				Turns		17.6				17.6				Fixed Charge Coverage		1.44				1.42

				ADP		30.6				30.6				EBITDA to Interest		27.51				80.86

				ROA		8.6%				9.0%				Funded Debt to Total Capitalization		25.2%				10.7%

														Free Cash Flow		$   37,226				$   33,029



Information Commons Unit:
Deferred Long Term Liability Charges

Information Commons Unit:
Page 35, 2004 KKD Annual Report



Operating Exp

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

		Operating Expense Evaluation

				Square Footage		600,250

				Assessed Value:		$   95,940,000.00		$   159.83

				Real Estate Taxes		$   - 0		0%

				Personal Property Tax

				Sales Tax

				Inventory Tax

				Rental Rate Reductions

				Free Rent Periods

				CAM		$   - 0		0%

				Insurance		$   - 0		0%

				Repairs & Maintenance		$   - 0		0%

				Total Operating Expenses		$   - 0

				Savings		$   - 0		15%

				Electric		$   1,200,500.00		$   2.00

				Savings		$   - 0		0%

				Total Savings		$   - 0






_1175478946.xls
Financial Impact Summary

		KRISPY KREME INC.

		for the year ending February 1, 2004

		(in thousands)

								Post										Post

				Current				Transaction						Current				Transaction

		EBIT		$   102,086				$   96,607				Proceeds (net of expenses)		$   - 0				$   92,533

		% of sales		15.3%				14.5%

		PBT		$   94,677				$   92,196				Gain on Sale (net of tax)		$   - 0				$   92,533

		% of sales		14.2%				13.9%

		EBITDA		$   121,284				$   114,089				Funded Debt		$   152,641				$   60,108				$   92,533

		Fixed Charges		$   84,058				$   80,191				Shareholders deficit		$   - 0				$   - 0

		EBITDA to Interest 
Coverage		27.51				80.86				Funded Debt to EBITDA		1.26				0.53

		Fixed Charge 
Coverage		1.44				1.42				Funded Debt to Total Capitalization		25.24%				10.74%

		* PBT to sales ratio minimally impacted

		* Free cash flow ratio minimally impacted

		* Significant improvement in interest coverage ratio

		* Important reduction in indebtedness of $92.533 million.

		* Net proceeds of $92,533,000





Real Estate Summary

				ALL PROPERTIES IN TRANSACTION		RETAIL OUTLETS SOLD: TOTALLING 47 UNITS		Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		Effingham, IL: Mix Manufacturing and Distribution Facility		Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		0		0		0

		Company Name:		Krispy Kreme Inc.		KRISPY KREME INC.		KRISPY KREME INC.		KRISPY KREME INC.		KRISPY KREME INC.		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		176,250		137,000		187,000		100,000		0		0		0

		Land Size (acres):		0.00		63.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		0		0		0

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   30.00		$   4.50		$   4.50		$   4.50		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		7.50%		7.50%		7.50%		7.50%		7.50%		10.50%		10.50%		10.50%

		Gross Sale Price:		$   - 0		$   70,500,000.00		$   8,220,000.00		$   11,220,000.00		$   6,000,000.00		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   400.00		$   60.00		$   60.00		$   60.00		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   28,200,000.00		$   3,288,000.00		$   4,488,000.00		$   2,400,000.00		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   42,300,000.00		$   4,932,000.00		$   6,732,000.00		$   3,600,000.00		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   (6,345,000.00)		$   (739,800.00)		$   (1,009,800.00)		$   (540,000.00)		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   35,955,000.00		$   4,192,200.00		$   5,722,200.00		$   4,140,000.00		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		0		0		0		0		0		0		15		15

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		10.50%		10.50%		10.50%		10.50%		10.50%		10.50%		8.20%		9.49%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Building Size (sq. ft.):		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		15		15

		Purchase Option:		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		9.49%		9.49%		9.49%		10.00%		9.00%		7.80%		9.10%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

		Numer of Facilities:		2

		Total Square Footage:		600,250

		Total Acreage:		63

		Percentage Occupied:		100%

		Total Rent (annual):		$   7,195,500.00

		Income Reserve:		0%

		Total Net Operating Income:		$   7,195,500.00

		Average Capitalization Rate:		7.50%

		Total Gross Sale Proceeds:		$   95,940,000.00

		Current Book Value:		$   38,376,000.00

		Pre-Tax Gain:		$   57,564,000.00

		Tax Expense:		$   (8,634,600.00)

		After Tax Gain:		$   50,009,400.00

		Current Assessed Value:		$   - 0

				$   159.83





Consolidated

														5:08 AM

		PRO FORMA OPERATING STATEMENT

		Krispy Kreme Inc.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				ALL PROPERTIES IN TRANSACTION		0		0		15		0		$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 1

														5:08 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				RETAIL OUTLETS SOLD: TOTALLING 47 UNITS		176,250		63.00		15		$   30.00		$5,287,500.00

				Totals & Averages:								$0.00		$0

		Total Leased Space				176,250		100.00%				$30.00		$5,287,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				176,250		100.00%				$30.00		$5,287,500

		Potential Gross Income										$30.00		$5,287,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$30.00		$5,287,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   70,500,000.00		$   400.00

				Net Book Value:		$   28,200,000.00

				Pre-Tax Gain:		$   42,300,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (6,345,000.00)

				After Tax Gain:		$   35,955,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   41,631,511.84		59%

				10.50%		$   40,442,884.75		57%

				11.00%		$   39,307,018.52		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$35,250,000		$45,825,000		$52,875,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$3,503,581		$4,673,112		$5,447,267

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$1,783,919		$614,388		($159,767)

				Required Equity		$35,250,000		$24,675,000		$17,625,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$5,287,500.00		$   4,806,818.66

						$0.83		$5,287,500.00		$   4,369,833.23

						$0.75		$5,287,500.00		$   3,972,578.06

						$0.68		$5,287,500.00		$   3,611,431.24

						$0.62		$5,287,500.00		$   3,283,119.79

						$0.56		$5,551,875.00		$   3,133,889.09

						$0.51		$5,551,875.00		$   2,848,989.07

						$0.47		$5,551,875.00		$   2,589,988.55

						$0.42		$5,551,875.00		$   2,354,539.08

						$0.39		$5,551,875.00		$   2,140,486.54

						$0.35		$5,829,468.75		$   2,043,193.82

						$0.32		$5,829,468.75		$   1,857,449.46

						$0.29		$5,829,468.75		$   1,688,587.24

						$0.26		$5,829,468.75		$   1,535,079.84

						$0.24		$5,829,468.75		$   1,395,528.18

								$83,344,218.75		$41,631,511.84

						10.50%

						$0.90		$5,287,500.00		$4,785,065.89

						$0.82		$5,287,500.00		$4,330,377.90

						$0.74		$5,287,500.00		$3,918,894.08

						$0.67		$5,287,500.00		$3,546,511.31

						$0.61		$5,287,500.00		$3,209,512.50

						$0.55		$5,551,875.00		$3,049,761.53

						$0.50		$5,551,875.00		$2,759,964.76

						$0.45		$5,551,875.00		$2,497,705.28

						$0.41		$5,551,875.00		$2,260,368.18

						$0.37		$5,551,875.00		$2,045,582.79

						$0.33		$5,829,468.75		$1,943,766.40

						$0.30		$5,829,468.75		$1,759,065.51

						$0.27		$5,829,468.75		$1,591,911.33

						$0.25		$5,829,468.75		$1,440,648.27

						$0.22		$5,829,468.75		$1,303,749.03

								$83,344,218.75		$40,442,884.75

						11.00%

						$0.90		$5,287,500.00		$4,763,514.04

						$0.81		$5,287,500.00		$4,291,451.33

						$0.73		$5,287,500.00		$3,866,172.41

						$0.66		$5,287,500.00		$3,483,040.16

						$0.59		$5,287,500.00		$3,137,872.16

						$0.53		$5,551,875.00		$2,968,260.00

						$0.48		$5,551,875.00		$2,674,105.01

						$0.43		$5,551,875.00		$2,409,102.91

						$0.39		$5,551,875.00		$2,170,366.73

						$0.35		$5,551,875.00		$1,955,281.55

						$0.32		$5,829,468.75		$1,849,591.33

						$0.29		$5,829,468.75		$1,666,301.18

						$0.26		$5,829,468.75		$1,501,169.82

						$0.23		$5,829,468.75		$1,352,407.60

						$0.21		$5,829,468.75		$1,218,382.29

								$83,344,218.75		$39,307,018.52



Information Commons Unit:
47 Units @ 3,750 sqft/unit



Property 2

														5:08 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)				Term		Rent (SF)		Total

				Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		137,000				15		$   4.50		$616,500.00

				Totals & Averages:										$0

		Total Leased Space				137,000		100.00%				$4.50		$616,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				137,000		100.00%				$4.50		$616,500

		Potential Gross Income										$4.50		$616,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$616,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   8,220,000.00		$   60.00

				Net Book Value:		$   3,288,000.00

				Pre-Tax Gain:		$   4,932,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (739,800.00)

				After Tax Gain:		$   4,192,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   4,854,057.13		59%

				10.50%		$   4,715,468.26		57%

				11.00%		$   4,583,031.10		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$4,110,000		$5,343,000		$6,165,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$378,329		$506,016		$590,484

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$238,171		$110,484		$26,016

				Required Equity		$4,110,000		$2,877,000		$2,055,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$616,500.00		$   560,454.60

						$0.83		$616,500.00		$   509,503.96

						$0.75		$616,500.00		$   463,185.70

						$0.68		$616,500.00		$   421,077.51

						$0.62		$616,500.00		$   382,797.80

						$0.56		$647,325.00		$   365,398.13

						$0.51		$647,325.00		$   332,180.00

						$0.47		$647,325.00		$   301,981.64

						$0.42		$647,325.00		$   274,529.24

						$0.39		$647,325.00		$   249,571.62

						$0.35		$679,691.25		$   238,227.70

						$0.32		$679,691.25		$   216,570.70

						$0.29		$679,691.25		$   196,882.09

						$0.26		$679,691.25		$   178,983.78

						$0.24		$679,691.25		$   162,712.65

								$9,717,581.25		$4,854,057.13

						10.50%

						$0.90		$616,500.00		$557,918.32

						$0.82		$616,500.00		$504,903.64

						$0.74		$616,500.00		$456,926.37

						$0.67		$616,500.00		$413,508.13

						$0.61		$616,500.00		$374,215.50

						$0.55		$647,325.00		$355,589.22

						$0.50		$647,325.00		$321,800.15

						$0.45		$647,325.00		$291,221.81

						$0.41		$647,325.00		$263,549.31

						$0.37		$647,325.00		$238,506.25

						$0.33		$679,691.25		$226,634.89

						$0.30		$679,691.25		$205,099.55

						$0.27		$679,691.25		$185,610.09

						$0.25		$679,691.25		$167,973.46

						$0.22		$679,691.25		$152,011.59

								$9,717,581.25		$4,715,468.26

						11.00%

						$0.90		$616,500.00		$555,405.47

						$0.81		$616,500.00		$500,364.96

						$0.73		$616,500.00		$450,779.25

						$0.66		$616,500.00		$406,107.66

						$0.59		$616,500.00		$365,862.54

						$0.53		$647,325.00		$346,086.49

						$0.48		$647,325.00		$311,789.26

						$0.43		$647,325.00		$280,891.15

						$0.39		$647,325.00		$253,055.53

						$0.35		$647,325.00		$227,977.51

						$0.32		$679,691.25		$215,654.48

						$0.29		$679,691.25		$194,283.63

						$0.26		$679,691.25		$175,030.01

						$0.23		$679,691.25		$157,684.97

						$0.21		$679,691.25		$142,058.19

								$9,717,581.25		$4,583,031.10





Property 3

														5:08 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Effingham, IL: Mix Manufacturing and Distribution Facility		187,000				15		$   4.50		$841,500.00

				Totals & Averages:										$0

		Total Leased Space				187,000		100.00%				$4.50		$841,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				187,000		100.00%				$4.50		$841,500

		Potential Gross Income										$4.50		$841,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$841,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   11,220,000.00		$   60.00

				Net Book Value:		$   4,488,000.00

				Pre-Tax Gain:		$   6,732,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (1,009,800.00)

				After Tax Gain:		$   5,722,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   6,625,610.82		59%

				10.50%		$   6,436,442.08		57%

				11.00%		$   6,255,670.18		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$5,610,000		$7,293,000		$8,415,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$516,405		$690,694		$805,989

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$325,095		$150,806		$35,511

				Required Equity		$5,610,000		$3,927,000		$2,805,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$841,500.00		$   765,000.08

						$0.83		$841,500.00		$   695,454.31

						$0.75		$841,500.00		$   632,231.57

						$0.68		$841,500.00		$   574,755.44

						$0.62		$841,500.00		$   522,505.02

						$0.56		$883,575.00		$   498,755.11

						$0.51		$883,575.00		$   453,413.58

						$0.47		$883,575.00		$   412,193.92

						$0.42		$883,575.00		$   374,722.39

						$0.39		$883,575.00		$   340,656.16

						$0.35		$927,753.75		$   325,172.12

						$0.32		$927,753.75		$   295,611.11

						$0.29		$927,753.75		$   268,736.86

						$0.26		$927,753.75		$   244,306.32

						$0.24		$927,753.75		$   222,096.83

								$13,264,143.75		$6,625,610.82

						10.50%

						$0.90		$841,500.00		$761,538.15

						$0.82		$841,500.00		$689,175.04

						$0.74		$841,500.00		$623,687.82

						$0.67		$841,500.00		$564,423.50

						$0.61		$841,500.00		$510,790.50

						$0.55		$883,575.00		$485,366.30

						$0.50		$883,575.00		$439,245.45

						$0.45		$883,575.00		$397,507.14

						$0.41		$883,575.00		$359,735.19

						$0.37		$883,575.00		$325,552.33

						$0.33		$927,753.75		$309,348.35

						$0.30		$927,753.75		$279,953.41

						$0.27		$927,753.75		$253,350.99

						$0.25		$927,753.75		$229,277.64

						$0.22		$927,753.75		$207,490.27

								$13,264,143.75		$6,436,442.08

						11.00%

						$0.90		$841,500.00		$758,108.19

						$0.81		$841,500.00		$682,979.91

						$0.73		$841,500.00		$615,297.23

						$0.66		$841,500.00		$554,322.14

						$0.59		$841,500.00		$499,389.02

						$0.53		$883,575.00		$472,395.42

						$0.48		$883,575.00		$425,580.97

						$0.43		$883,575.00		$383,406.17

						$0.39		$883,575.00		$345,411.56

						$0.35		$883,575.00		$311,180.98

						$0.32		$927,753.75		$294,360.49

						$0.29		$927,753.75		$265,190.06

						$0.26		$927,753.75		$238,909.58

						$0.23		$927,753.75		$215,234.23

						$0.21		$927,753.75		$193,904.24

								$13,264,143.75		$6,255,670.18





Property 4

														5:08 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		100,000				15		$   4.50		$450,000.00

				Totals & Averages:										$0

		Total Leased Space				100,000		100.00%				$4.50		$450,000

		Vacant Space				0		0.00%						$0

		Total Base Revenue				100,000		100.00%				$4.50		$450,000

		Potential Gross Income										$4.50		$450,000

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$450,000

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   6,000,000.00		$   60.00

				Net Book Value:		$   2,400,000.00

				Pre-Tax Gain:		$   3,600,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (540,000.00)

				After Tax Gain:		$   4,140,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   3,543,107.39		59%

				10.50%		$   3,441,947.64		57%

				11.00%		$   3,345,278.17		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$3,000,000		$3,900,000		$4,500,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$298,177		$397,712		$463,597

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$151,823		$52,288		($13,597)

				Required Equity		$3,000,000		$2,100,000		$1,500,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$450,000.00		$   409,090.95

						$0.83		$450,000.00		$   371,900.70

						$0.75		$450,000.00		$   338,091.75

						$0.68		$450,000.00		$   307,355.85

						$0.62		$450,000.00		$   279,414.45

						$0.56		$472,500.00		$   266,713.97

						$0.51		$472,500.00		$   242,467.16

						$0.47		$472,500.00		$   220,424.56

						$0.42		$472,500.00		$   200,386.31

						$0.39		$472,500.00		$   182,169.07

						$0.35		$496,125.00		$   173,888.84

						$0.32		$496,125.00		$   158,080.80

						$0.29		$496,125.00		$   143,709.55

						$0.26		$496,125.00		$   130,645.09

						$0.24		$496,125.00		$   118,768.36

								$7,093,125.00		$3,543,107.39

						10.50%

						$0.90		$450,000.00		$407,239.65

						$0.82		$450,000.00		$368,542.80

						$0.74		$450,000.00		$333,522.90

						$0.67		$450,000.00		$301,830.75

						$0.61		$450,000.00		$273,150.00

						$0.55		$472,500.00		$259,554.17

						$0.50		$472,500.00		$234,890.62

						$0.45		$472,500.00		$212,570.66

						$0.41		$472,500.00		$192,371.76

						$0.37		$472,500.00		$174,092.15

						$0.33		$496,125.00		$165,426.93

						$0.30		$496,125.00		$149,707.70

						$0.27		$496,125.00		$135,481.82

						$0.25		$496,125.00		$122,608.36

						$0.22		$496,125.00		$110,957.36

								$7,093,125.00		$3,441,947.64

						11.00%

						$0.90		$450,000.00		$405,405.45

						$0.81		$450,000.00		$365,229.90

						$0.73		$450,000.00		$329,035.95

						$0.66		$450,000.00		$296,428.95

						$0.59		$450,000.00		$267,052.95

						$0.53		$472,500.00		$252,617.87

						$0.48		$472,500.00		$227,583.41

						$0.43		$472,500.00		$205,030.04

						$0.39		$472,500.00		$184,712.06

						$0.35		$472,500.00		$166,406.94

						$0.32		$496,125.00		$157,412.03

						$0.29		$496,125.00		$141,812.87

						$0.26		$496,125.00		$127,759.13

						$0.23		$496,125.00		$115,098.52

						$0.21		$496,125.00		$103,692.11

								$7,093,125.00		$3,345,278.17





Property 6

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 7

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 8

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		17		17		17

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 9

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		2.10%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.36%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 10

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		0.34025		Brazilian Reias

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 11

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 12

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.69%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.95%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 13

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15.00%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Proerty 13B

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.76%		5.96%		6.26%

				Term		0		0		0

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 14

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		8.20%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%		The tax is the difference between the sales price and the purchase price.

				Tax Expense:		$   - 0		The standard tax rate is 15%.

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 15

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 16

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 17

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 18

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 19

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		1.05%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		107.7		Yen

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 20

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 21

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.80%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		30%		30% above  £1.5 Million

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.748		British Pound

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 22

														5:08 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.10%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		28.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		7.314		Swedish krona

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Int. Expense

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

		Interest Expense - Rent Expense Model

				Square Footage		600,250

				Rental Rate (sq. ft.)		$   11.99

				Reserve		0.00%

				Net Rent		$   7,195,500

				Net Operating Income		$   7,195,500

				Purchase Price		$   95,940,000

				Capitalized		7.50%

				Total Building Book Value:		$   38,376,000.00

				Annual Depreciation:		$   1,716.07

				Deal Expenses:

				Appraisal:		$   264,000				$   6,000.00

				Environmental:		$   176,000				$   4,000.00

				Survey:		$   88,000				$   2,000.00

				Legal:		$   660,000				$   15,000.00

				Title Policy:		$   479,700

				Bank Waiver Fee:

				Commissions:		$   1,739,100

				Proceeds from Sale:		$   92,533,200

				Interest Expense:

				Loan-To-Value:		100.00%

				Loan Amount:		$   92,533,200

				Rate:		3.24%

				Term:		3

				Amortization:		3

				Interest Expense:		$   2,998,076





12 months trailing results

		

				(in thousands)

						As of March 31st 2003				As of June 30th 2003						As of January 31 2004				As of June 30th 2002				12 Months

						3 months				6  months						12 months				6 months

				EBITDA

				Sales		$   367,129										$   665,592								$   665,592

				GP		$   37,757										$   158,196								$   158,196

				% of sales		10%				0%						23.8%				0%				24%

				SGA / R&D		$   38,970						(1)				$   36,912								$   36,912

				% of sales		10.6%				0.0%						5.5%				0.0%				5.5%

				Restructuring /Asset Impairment												$   (525)								$   (525)

				Other (Depr & Amort.)												$   19,723								$   19,723

				EBIT		$   (1,213)				$   - 0						$   102,086				$   - 0				$   102,086

				% of sales		-0.3%				0.0%						15.3%				0.0%				15.3%

				Interest		$   7,964						(2)				$   3,501								$   3,501

				Other (net)		$   216										$   3,908								$   3,908

				PBT		$   (8,961)				$   - 0						$   94,677				$   - 0				$   94,677

				% of sales		-2.4%				0.0%						14.2%				0.0%				14.2%

				Provision for Income Tax prior to

				Sale of Real Property												$   37,590								$   37,590

				Net (loss) Income prior to												57,087								57,087

				Sales of Real Property

				Gain on Sale of Real Property												$   57,564								$   57,564

				Provision for Tax on												8,635								$   8,635

				Sale of Real Property

				Net (loss) Income after												106,016								106,016

				Sale of Real Property

				D&A		$   14,901						(3)				$   19,723								$   19,723

				Other non cash non recurring charges												$   (525)								$   (525)

				EBITDA (4)		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				EBITDA		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				CapEx		$   4,853										$   79,649								$   79,649

				Interest		$   7,964				$   - 0						$   4,409				$   - 0				$   4,409

				Taxes		$   (4,118)										$   - 0								$   - 0

				Principal Pymts on Debt /Other												$   - 0								$   - 0

				Total Fixed Charges		$   8,699				$   - 0						$   84,058				$   - 0				$   84,058

				Coverage Ratio		1.57				- 0						1.44				- 0				1.44



Information Commons Unit:
Arbitration Award



Balance Sheet

		PROFORMA SALE/LEASEBACK Operating Lease

		Krispy Kreme Inc. for the twelve months ending February 1, 2004 (in thousands)

								Post										Post

		Profit & Loss		Current				Transaction				Balance Sheet		Current				Transaction

		Sales		$   665,592				$   665,592				Assets

		GP		$   158,196				$   158,196				Current Assets

		% of sales		24%				24%				Cash		$   21,029		(8)		$   12,394

		SGA / R&D		$   36,912		(1)		$   42,391				A/R		$   83,092				$   83,092

		% of sales		5.5%				6.4%				Inventory		$   28,864				$   28,864

		Restructuring charges		$   (525)				$   (525)				Other current assets		$   5,659				$   5,659

		Other (net)		$   19,723				$   19,723				Total Current Assets		$   138,644				$   130,009

		EBIT		$   102,086				$   96,607

		% of sales		15.3%				14.5%				Long term assets

												Property, Plant & Equipment		$   284,716		(3)		$   246,340

		Interest		$   3,501		(2)		$   503				Other long term assets		$   237,304				$   237,304

		Other (net) (8)		$   3,908				$   3,908				Total Long Term Assets		$   522,020				$   483,644

		PBT		$   94,677				$   92,196

		% of sales		14.2%				13.9%				Total Assets		$   660,664				$   613,653

		Provision for Income Tax prior to		$   37,590				$   36,722				Liabilities & Shareholders Equity

		Sale of Real Property										Current Liabilities

												A/P		$   42,509				$   42,509

		Net (loss) Income prior to		$   57,087				$   55,474				Other current liabilities		$   10,984				$   10,400

		Sale of Real Property										Total current liabilities		$   53,493				$   52,909

		Gain on Sale of Real Property		$   - 0		(5)		$   57,564				Funded Debt

												Term Loan		$   121,324		(8)		$   28,791

		Provision for Tax on		$   - 0		(6)		$   8,635				Revolver		$   24,900				$   24,900

		Sale of Real Property										Sr. Notes		$   - 0				$   - 0

												Sr. Sub Notes		$   - 0				$   - 0

		Net (loss) Income after		$   57,087				$   104,404				Other		$   6,417				$   6,417

		Sale of Real Property										Total Funded Debt		$   152,641				$   60,108

		D&A		$   19,723		(7)		$   18,007				Pension & Other Liabilities		$   - 0				$   - 0

		Other non cash & non recurring charges		$   (525)				$   (525)

		EBITDA		$   121,284				$   114,089				Total Liabilities		$   206,134				$   113,017

		Fixed Charges										Minority Interest		$   2,323				$   2,323

		CapEx		$   79,649				$   79,649

		Principal Pymts on Debt / Other		$   - 0				$   - 0				Total Stockholders Equity		$   452,207		(9)		$   499,524

		Interest		$   4,409		(2)		1,411

		Taxes		$   - 0		(4)		(868)				Total Liabilities & Partners Deficit		$   660,664				$   614,863				$   (1,210)

		Total Fixed Charges		$   84,058				$   80,191

												Dry Powder

														$   - 0

												Cash & Equivalents		$   21,029				$   12,394

												Lines of Credit		$   225,000				$   317,533

												Total Dry Powder		$   246,029				$   329,928

														Annual				Per Sq. Ft.

												Rent Obligation		$   7,196				$   11.99

												Gross Selling Price		$   95,940

												Net Proceeds from Sale		$   92,533

		Ratios		Current				Post Transaction				Ratios		Current				Post Transaction

		DSO		45.6				45.6				Funded Debt to EBITDA		1.26				0.53

		Turns		17.6				17.6				Fixed Charge Coverage		1.44				1.42

		ADP		30.6				30.6				EBITDA to Interest		27.51				80.86

		ROA		8.6%				9.0%				Funded Debt to Total Capitalization		25.2%				10.7%

												Free Cash Flow		$   37,226				$   33,029



Information Commons Unit:
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Page 35, 2004 KKD Annual Report



Operating Exp

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

		Operating Expense Evaluation

				Square Footage		600,250

				Assessed Value:		$   95,940,000.00		$   159.83

				Real Estate Taxes		$   - 0		0%

				Personal Property Tax

				Sales Tax

				Inventory Tax

				Rental Rate Reductions

				Free Rent Periods

				CAM		$   - 0		0%

				Insurance		$   - 0		0%

				Repairs & Maintenance		$   - 0		0%

				Total Operating Expenses		$   - 0

				Savings		$   - 0		15%

				Electric		$   1,200,500.00		$   2.00

				Savings		$   - 0		0%

				Total Savings		$   - 0






_1175478785.xls
Sheet1

		PORTFOLIO TOTALS

		Total Properties		50

		Total Square Feet		600,250

		Avg. Lease Term		15 years

		Total Purchase Price		$95,940,000

		Avg. Rental Rate		$11.99

		Yearly Total Rent		$7,195,500

		Avg. Cap Rate		7.50%






_1175473870.xls
Financial Impact Summary

		KRISPY KREME INC.

		for the year ending February 1, 2004

		(in thousands)

								Post										Post

				Current				Transaction						Current				Transaction

		EBIT		$   102,086				$   96,607				Proceeds (net of expenses)		$   - 0				$   92,533

		% of sales		15.3%				14.5%

		PBT		$   94,677				$   92,196				Gain on Sale (net of tax)		$   - 0				$   92,533

		% of sales		14.2%				13.9%

		EBITDA		$   121,284				$   114,089				Funded Debt		$   152,641				$   60,108				$   92,533

		Fixed Charges		$   84,058				$   80,191				Shareholders deficit		$   - 0				$   - 0

		EBITDA to Interest 
Coverage		27.51				80.86				Funded Debt to EBITDA		1.26				0.53

		Fixed Charge 
Coverage		1.44				1.42				Funded Debt to Total Capitalization		25.24%				10.74%

		* PBT to sales ratio minimally impacted

		* Free cash flow ratio minimally impacted

		* Significant improvement in interest coverage ratio

		* Important reduction in indebtedness of $92.533 million.

		* Net proceeds of $92,533,000





Real Estate Summary

				ALL PROPERTIES IN TRANSACTION		RETAIL OUTLETS SOLD: TOTALLING 47 UNITS		Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		Effingham, IL: Mix Manufacturing and Distribution Facility		Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		0		0		0

		Company Name:		Krispy Kreme Inc.		KRISPY KREME INC.		KRISPY KREME INC.		KRISPY KREME INC.		KRISPY KREME INC.		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		176,250		137,000		187,000		100,000		0		0		0

		Land Size (acres):		0.00		63.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		0		0		0

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   30.00		$   4.50		$   4.50		$   4.50		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		7.50%		7.50%		7.50%		7.50%		7.50%		10.50%		10.50%		10.50%

		Gross Sale Price:		$   - 0		$   70,500,000.00		$   8,220,000.00		$   11,220,000.00		$   6,000,000.00		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   400.00		$   60.00		$   60.00		$   60.00		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   28,200,000.00		$   3,288,000.00		$   4,488,000.00		$   2,400,000.00		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   42,300,000.00		$   4,932,000.00		$   6,732,000.00		$   3,600,000.00		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   (6,345,000.00)		$   (739,800.00)		$   (1,009,800.00)		$   (540,000.00)		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   35,955,000.00		$   4,192,200.00		$   5,722,200.00		$   4,140,000.00		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		0		0		0		0		0		0		15		15

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		10.50%		10.50%		10.50%		10.50%		10.50%		10.50%		8.20%		9.49%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Building Size (sq. ft.):		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		15		15

		Purchase Option:		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		9.49%		9.49%		9.49%		10.00%		9.00%		7.80%		9.10%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

		Numer of Facilities:		2

		Total Square Footage:		600,250

		Total Acreage:		63

		Percentage Occupied:		100%

		Total Rent (annual):		$   7,195,500.00

		Income Reserve:		0%

		Total Net Operating Income:		$   7,195,500.00

		Average Capitalization Rate:		7.50%

		Total Gross Sale Proceeds:		$   95,940,000.00

		Current Book Value:		$   38,376,000.00

		Pre-Tax Gain:		$   57,564,000.00

		Tax Expense:		$   (8,634,600.00)

		After Tax Gain:		$   50,009,400.00

		Current Assessed Value:		$   - 0

				$   159.83





Consolidated

														3:44 AM

		PRO FORMA OPERATING STATEMENT

		Krispy Kreme Inc.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				ALL PROPERTIES IN TRANSACTION		0		0		15		0		$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 1

														3:44 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				RETAIL OUTLETS SOLD: TOTALLING 47 UNITS		176,250		63.00		15		$   30.00		$5,287,500.00

				Totals & Averages:								$0.00		$0

		Total Leased Space				176,250		100.00%				$30.00		$5,287,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				176,250		100.00%				$30.00		$5,287,500

		Potential Gross Income										$30.00		$5,287,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$30.00		$5,287,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   70,500,000.00		$   400.00

				Net Book Value:		$   28,200,000.00

				Pre-Tax Gain:		$   42,300,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (6,345,000.00)

				After Tax Gain:		$   35,955,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   41,631,511.84		59%

				10.50%		$   40,442,884.75		57%

				11.00%		$   39,307,018.52		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$35,250,000		$45,825,000		$52,875,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$3,503,581		$4,673,112		$5,447,267

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$1,783,919		$614,388		($159,767)

				Required Equity		$35,250,000		$24,675,000		$17,625,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$5,287,500.00		$   4,806,818.66

						$0.83		$5,287,500.00		$   4,369,833.23

						$0.75		$5,287,500.00		$   3,972,578.06

						$0.68		$5,287,500.00		$   3,611,431.24

						$0.62		$5,287,500.00		$   3,283,119.79

						$0.56		$5,551,875.00		$   3,133,889.09

						$0.51		$5,551,875.00		$   2,848,989.07

						$0.47		$5,551,875.00		$   2,589,988.55

						$0.42		$5,551,875.00		$   2,354,539.08

						$0.39		$5,551,875.00		$   2,140,486.54

						$0.35		$5,829,468.75		$   2,043,193.82

						$0.32		$5,829,468.75		$   1,857,449.46

						$0.29		$5,829,468.75		$   1,688,587.24

						$0.26		$5,829,468.75		$   1,535,079.84

						$0.24		$5,829,468.75		$   1,395,528.18

								$83,344,218.75		$41,631,511.84

						10.50%

						$0.90		$5,287,500.00		$4,785,065.89

						$0.82		$5,287,500.00		$4,330,377.90

						$0.74		$5,287,500.00		$3,918,894.08

						$0.67		$5,287,500.00		$3,546,511.31

						$0.61		$5,287,500.00		$3,209,512.50

						$0.55		$5,551,875.00		$3,049,761.53

						$0.50		$5,551,875.00		$2,759,964.76

						$0.45		$5,551,875.00		$2,497,705.28

						$0.41		$5,551,875.00		$2,260,368.18

						$0.37		$5,551,875.00		$2,045,582.79

						$0.33		$5,829,468.75		$1,943,766.40

						$0.30		$5,829,468.75		$1,759,065.51

						$0.27		$5,829,468.75		$1,591,911.33

						$0.25		$5,829,468.75		$1,440,648.27

						$0.22		$5,829,468.75		$1,303,749.03

								$83,344,218.75		$40,442,884.75

						11.00%

						$0.90		$5,287,500.00		$4,763,514.04

						$0.81		$5,287,500.00		$4,291,451.33

						$0.73		$5,287,500.00		$3,866,172.41

						$0.66		$5,287,500.00		$3,483,040.16

						$0.59		$5,287,500.00		$3,137,872.16

						$0.53		$5,551,875.00		$2,968,260.00

						$0.48		$5,551,875.00		$2,674,105.01

						$0.43		$5,551,875.00		$2,409,102.91

						$0.39		$5,551,875.00		$2,170,366.73

						$0.35		$5,551,875.00		$1,955,281.55

						$0.32		$5,829,468.75		$1,849,591.33

						$0.29		$5,829,468.75		$1,666,301.18

						$0.26		$5,829,468.75		$1,501,169.82

						$0.23		$5,829,468.75		$1,352,407.60

						$0.21		$5,829,468.75		$1,218,382.29

								$83,344,218.75		$39,307,018.52



Information Commons Unit:
47 Units @ 3,750 sqft/unit



Property 2

														3:44 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)				Term		Rent (SF)		Total

				Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		137,000				15		$   4.50		$616,500.00

				Totals & Averages:										$0

		Total Leased Space				137,000		100.00%				$4.50		$616,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				137,000		100.00%				$4.50		$616,500

		Potential Gross Income										$4.50		$616,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$616,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   8,220,000.00		$   60.00

				Net Book Value:		$   3,288,000.00

				Pre-Tax Gain:		$   4,932,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (739,800.00)

				After Tax Gain:		$   4,192,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   4,854,057.13		59%

				10.50%		$   4,715,468.26		57%

				11.00%		$   4,583,031.10		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$4,110,000		$5,343,000		$6,165,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$378,329		$506,016		$590,484

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$238,171		$110,484		$26,016

				Required Equity		$4,110,000		$2,877,000		$2,055,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$616,500.00		$   560,454.60

						$0.83		$616,500.00		$   509,503.96

						$0.75		$616,500.00		$   463,185.70

						$0.68		$616,500.00		$   421,077.51

						$0.62		$616,500.00		$   382,797.80

						$0.56		$647,325.00		$   365,398.13

						$0.51		$647,325.00		$   332,180.00

						$0.47		$647,325.00		$   301,981.64

						$0.42		$647,325.00		$   274,529.24

						$0.39		$647,325.00		$   249,571.62

						$0.35		$679,691.25		$   238,227.70

						$0.32		$679,691.25		$   216,570.70

						$0.29		$679,691.25		$   196,882.09

						$0.26		$679,691.25		$   178,983.78

						$0.24		$679,691.25		$   162,712.65

								$9,717,581.25		$4,854,057.13

						10.50%

						$0.90		$616,500.00		$557,918.32

						$0.82		$616,500.00		$504,903.64

						$0.74		$616,500.00		$456,926.37

						$0.67		$616,500.00		$413,508.13

						$0.61		$616,500.00		$374,215.50

						$0.55		$647,325.00		$355,589.22

						$0.50		$647,325.00		$321,800.15

						$0.45		$647,325.00		$291,221.81

						$0.41		$647,325.00		$263,549.31

						$0.37		$647,325.00		$238,506.25

						$0.33		$679,691.25		$226,634.89

						$0.30		$679,691.25		$205,099.55

						$0.27		$679,691.25		$185,610.09

						$0.25		$679,691.25		$167,973.46

						$0.22		$679,691.25		$152,011.59

								$9,717,581.25		$4,715,468.26

						11.00%

						$0.90		$616,500.00		$555,405.47

						$0.81		$616,500.00		$500,364.96

						$0.73		$616,500.00		$450,779.25

						$0.66		$616,500.00		$406,107.66

						$0.59		$616,500.00		$365,862.54

						$0.53		$647,325.00		$346,086.49

						$0.48		$647,325.00		$311,789.26

						$0.43		$647,325.00		$280,891.15

						$0.39		$647,325.00		$253,055.53

						$0.35		$647,325.00		$227,977.51

						$0.32		$679,691.25		$215,654.48

						$0.29		$679,691.25		$194,283.63

						$0.26		$679,691.25		$175,030.01

						$0.23		$679,691.25		$157,684.97

						$0.21		$679,691.25		$142,058.19

								$9,717,581.25		$4,583,031.10





Property 3

														3:44 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Effingham, IL: Mix Manufacturing and Distribution Facility		187,000				15		$   4.50		$841,500.00

				Totals & Averages:										$0

		Total Leased Space				187,000		100.00%				$4.50		$841,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				187,000		100.00%				$4.50		$841,500

		Potential Gross Income										$4.50		$841,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$841,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   11,220,000.00		$   60.00

				Net Book Value:		$   4,488,000.00

				Pre-Tax Gain:		$   6,732,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (1,009,800.00)

				After Tax Gain:		$   5,722,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   6,625,610.82		59%

				10.50%		$   6,436,442.08		57%

				11.00%		$   6,255,670.18		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$5,610,000		$7,293,000		$8,415,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$516,405		$690,694		$805,989

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$325,095		$150,806		$35,511

				Required Equity		$5,610,000		$3,927,000		$2,805,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$841,500.00		$   765,000.08

						$0.83		$841,500.00		$   695,454.31

						$0.75		$841,500.00		$   632,231.57

						$0.68		$841,500.00		$   574,755.44

						$0.62		$841,500.00		$   522,505.02

						$0.56		$883,575.00		$   498,755.11

						$0.51		$883,575.00		$   453,413.58

						$0.47		$883,575.00		$   412,193.92

						$0.42		$883,575.00		$   374,722.39

						$0.39		$883,575.00		$   340,656.16

						$0.35		$927,753.75		$   325,172.12

						$0.32		$927,753.75		$   295,611.11

						$0.29		$927,753.75		$   268,736.86

						$0.26		$927,753.75		$   244,306.32

						$0.24		$927,753.75		$   222,096.83

								$13,264,143.75		$6,625,610.82

						10.50%

						$0.90		$841,500.00		$761,538.15

						$0.82		$841,500.00		$689,175.04

						$0.74		$841,500.00		$623,687.82

						$0.67		$841,500.00		$564,423.50

						$0.61		$841,500.00		$510,790.50

						$0.55		$883,575.00		$485,366.30

						$0.50		$883,575.00		$439,245.45

						$0.45		$883,575.00		$397,507.14

						$0.41		$883,575.00		$359,735.19

						$0.37		$883,575.00		$325,552.33

						$0.33		$927,753.75		$309,348.35

						$0.30		$927,753.75		$279,953.41

						$0.27		$927,753.75		$253,350.99

						$0.25		$927,753.75		$229,277.64

						$0.22		$927,753.75		$207,490.27

								$13,264,143.75		$6,436,442.08

						11.00%

						$0.90		$841,500.00		$758,108.19

						$0.81		$841,500.00		$682,979.91

						$0.73		$841,500.00		$615,297.23

						$0.66		$841,500.00		$554,322.14

						$0.59		$841,500.00		$499,389.02

						$0.53		$883,575.00		$472,395.42

						$0.48		$883,575.00		$425,580.97

						$0.43		$883,575.00		$383,406.17

						$0.39		$883,575.00		$345,411.56

						$0.35		$883,575.00		$311,180.98

						$0.32		$927,753.75		$294,360.49

						$0.29		$927,753.75		$265,190.06

						$0.26		$927,753.75		$238,909.58

						$0.23		$927,753.75		$215,234.23

						$0.21		$927,753.75		$193,904.24

								$13,264,143.75		$6,255,670.18





Property 4

														3:44 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		100,000				15		$   4.50		$450,000.00

				Totals & Averages:										$0

		Total Leased Space				100,000		100.00%				$4.50		$450,000

		Vacant Space				0		0.00%						$0

		Total Base Revenue				100,000		100.00%				$4.50		$450,000

		Potential Gross Income										$4.50		$450,000

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$450,000

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   6,000,000.00		$   60.00

				Net Book Value:		$   2,400,000.00

				Pre-Tax Gain:		$   3,600,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (540,000.00)

				After Tax Gain:		$   4,140,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   3,543,107.39		59%

				10.50%		$   3,441,947.64		57%

				11.00%		$   3,345,278.17		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$3,000,000		$3,900,000		$4,500,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$298,177		$397,712		$463,597

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$151,823		$52,288		($13,597)

				Required Equity		$3,000,000		$2,100,000		$1,500,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$450,000.00		$   409,090.95

						$0.83		$450,000.00		$   371,900.70

						$0.75		$450,000.00		$   338,091.75

						$0.68		$450,000.00		$   307,355.85

						$0.62		$450,000.00		$   279,414.45

						$0.56		$472,500.00		$   266,713.97

						$0.51		$472,500.00		$   242,467.16

						$0.47		$472,500.00		$   220,424.56

						$0.42		$472,500.00		$   200,386.31

						$0.39		$472,500.00		$   182,169.07

						$0.35		$496,125.00		$   173,888.84

						$0.32		$496,125.00		$   158,080.80

						$0.29		$496,125.00		$   143,709.55

						$0.26		$496,125.00		$   130,645.09

						$0.24		$496,125.00		$   118,768.36

								$7,093,125.00		$3,543,107.39

						10.50%

						$0.90		$450,000.00		$407,239.65

						$0.82		$450,000.00		$368,542.80

						$0.74		$450,000.00		$333,522.90

						$0.67		$450,000.00		$301,830.75

						$0.61		$450,000.00		$273,150.00

						$0.55		$472,500.00		$259,554.17

						$0.50		$472,500.00		$234,890.62

						$0.45		$472,500.00		$212,570.66

						$0.41		$472,500.00		$192,371.76

						$0.37		$472,500.00		$174,092.15

						$0.33		$496,125.00		$165,426.93

						$0.30		$496,125.00		$149,707.70

						$0.27		$496,125.00		$135,481.82

						$0.25		$496,125.00		$122,608.36

						$0.22		$496,125.00		$110,957.36

								$7,093,125.00		$3,441,947.64

						11.00%

						$0.90		$450,000.00		$405,405.45

						$0.81		$450,000.00		$365,229.90

						$0.73		$450,000.00		$329,035.95

						$0.66		$450,000.00		$296,428.95

						$0.59		$450,000.00		$267,052.95

						$0.53		$472,500.00		$252,617.87

						$0.48		$472,500.00		$227,583.41

						$0.43		$472,500.00		$205,030.04

						$0.39		$472,500.00		$184,712.06

						$0.35		$472,500.00		$166,406.94

						$0.32		$496,125.00		$157,412.03

						$0.29		$496,125.00		$141,812.87

						$0.26		$496,125.00		$127,759.13

						$0.23		$496,125.00		$115,098.52

						$0.21		$496,125.00		$103,692.11

								$7,093,125.00		$3,345,278.17





Property 6

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 7

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 8

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		17		17		17

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 9

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		2.10%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.36%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 10

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		0.34025		Brazilian Reias

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 11

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 12

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.69%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.95%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 13

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15.00%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Proerty 13B

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.76%		5.96%		6.26%

				Term		0		0		0

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 14

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		8.20%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%		The tax is the difference between the sales price and the purchase price.

				Tax Expense:		$   - 0		The standard tax rate is 15%.

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 15

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 16

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 17

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 18

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 19

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		1.05%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		107.7		Yen

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 20

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 21

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.80%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		30%		30% above  £1.5 Million

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.748		British Pound

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 22

														3:44 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.10%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		28.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		7.314		Swedish krona

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Int. Expense

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

		Interest Expense - Rent Expense Model

				Square Footage		600,250

				Rental Rate (sq. ft.)		$   11.99

				Reserve		0.00%

				Net Rent		$   7,195,500

				Net Operating Income		$   7,195,500

				Purchase Price		$   95,940,000

				Capitalized		7.50%

				Total Building Book Value:		$   38,376,000.00

				Annual Depreciation:		$   1,716.07

				Deal Expenses:

				Appraisal:		$   264,000				$   6,000.00

				Environmental:		$   176,000				$   4,000.00

				Survey:		$   88,000				$   2,000.00

				Legal:		$   660,000				$   15,000.00

				Title Policy:		$   479,700

				Bank Waiver Fee:

				Commissions:		$   1,739,100

				Proceeds from Sale:		$   92,533,200

				Interest Expense:

				Loan-To-Value:		100.00%

				Loan Amount:		$   92,533,200

				Rate:		3.24%

				Term:		3

				Amortization:		3

				Interest Expense:		$   2,998,076





12 months trailing results

		

				(in thousands)

						As of March 31st 2003				As of June 30th 2003						As of January 31 2004				As of June 30th 2002				12 Months

						3 months				6  months						12 months				6 months

				EBITDA

				Sales		$   367,129										$   665,592								$   665,592

				GP		$   37,757										$   158,196								$   158,196

				% of sales		10%				0%						23.8%				0%				24%

				SGA / R&D		$   38,970						(1)				$   36,912								$   36,912

				% of sales		10.6%				0.0%						5.5%				0.0%				5.5%

				Restructuring /Asset Impairment												$   (525)								$   (525)

				Other (Depr & Amort.)												$   19,723								$   19,723

				EBIT		$   (1,213)				$   - 0						$   102,086				$   - 0				$   102,086

				% of sales		-0.3%				0.0%						15.3%				0.0%				15.3%

				Interest		$   7,964						(2)				$   3,501								$   3,501

				Other (net)		$   216										$   3,908								$   3,908

				PBT		$   (8,961)				$   - 0						$   94,677				$   - 0				$   94,677

				% of sales		-2.4%				0.0%						14.2%				0.0%				14.2%

				Provision for Income Tax prior to

				Sale of Real Property												$   37,590								$   37,590

				Net (loss) Income prior to												57,087								57,087

				Sales of Real Property

				Gain on Sale of Real Property												$   57,564								$   57,564

				Provision for Tax on												8,635								$   8,635

				Sale of Real Property

				Net (loss) Income after												106,016								106,016

				Sale of Real Property

				D&A		$   14,901						(3)				$   19,723								$   19,723

				Other non cash non recurring charges												$   (525)								$   (525)

				EBITDA (4)		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				EBITDA		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				CapEx		$   4,853										$   79,649								$   79,649

				Interest		$   7,964				$   - 0						$   4,409				$   - 0				$   4,409

				Taxes		$   (4,118)										$   - 0								$   - 0

				Principal Pymts on Debt /Other												$   - 0								$   - 0

				Total Fixed Charges		$   8,699				$   - 0						$   84,058				$   - 0				$   84,058

				Coverage Ratio		1.57				- 0						1.44				- 0				1.44



Information Commons Unit:
Arbitration Award



Balance Sheet

				PROFORMA SALE/LEASEBACK Operating Lease

				Krispy Kreme Inc. for the twelve months ending February 1, 2004 (in thousands)

										Post										Post

				Profit & Loss		Current				Transaction				Balance Sheet		Current				Transaction

				Sales		$   665,592				$   665,592				Assets

				GP		$   158,196				$   158,196				Current Assets

				% of sales		24%				24%				Cash		$   21,029		(8)		$   12,394

				SGA / R&D		$   36,912		(1)		$   42,391				A/R		$   83,092				$   83,092

				% of sales		5.5%				6.4%				Inventory		$   28,864				$   28,864

				Restructuring charges		$   (525)				$   (525)				Other current assets		$   5,659				$   5,659

				Other (net)		$   19,723				$   19,723				Total Current Assets		$   138,644				$   130,009

				EBIT		$   102,086				$   96,607

				% of sales		15.3%				14.5%				Long term assets

														Property, Plant & Equipment		$   284,716		(3)		$   246,340

				Interest		$   3,501		(2)		$   503				Other long term assets		$   237,304				$   237,304

				Other (net) (8)		$   3,908				$   3,908				Total Long Term Assets		$   522,020				$   483,644

				PBT		$   94,677				$   92,196

				% of sales		14.2%				13.9%				Total Assets		$   660,664				$   613,653

				Provision for Income Tax prior to		$   37,590				$   36,722				Liabilities & Shareholders Equity

				Sale of Real Property										Current Liabilities

														A/P		$   42,509				$   42,509

				Net (loss) Income prior to		$   57,087				$   55,474				Other current liabilities		$   10,984				$   10,400

				Sale of Real Property										Total current liabilities		$   53,493				$   52,909

				Gain on Sale of Real Property		$   - 0		(5)		$   57,564				Funded Debt

														Term Loan		$   121,324		(8)		$   28,791

				Provision for Tax on		$   - 0		(6)		$   8,635				Revolver		$   24,900				$   24,900

				Sale of Real Property										Sr. Notes		$   - 0				$   - 0

														Sr. Sub Notes		$   - 0				$   - 0

				Net (loss) Income after		$   57,087				$   104,404				Other		$   6,417				$   6,417

				Sale of Real Property										Total Funded Debt		$   152,641				$   60,108

				D&A		$   19,723		(7)		$   18,007				Pension & Other Liabilities		$   - 0				$   - 0

				Other non cash & non recurring charges		$   (525)				$   (525)

				EBITDA		$   121,284				$   114,089				Total Liabilities		$   206,134				$   113,017

				Fixed Charges										Minority Interest		$   2,323				$   2,323

				CapEx		$   79,649				$   79,649

				Principal Pymts on Debt / Other		$   - 0				$   - 0				Total Stockholders Equity		$   452,207		(9)		$   499,524

				Interest		$   4,409		(2)		1,411

				Taxes		$   - 0		(4)		(868)				Total Liabilities & Partners Deficit		$   660,664				$   614,863				$   (1,210)

				Total Fixed Charges		$   84,058				$   80,191

														Dry Powder

																$   - 0

														Cash & Equivalents		$   21,029				$   12,394

														Lines of Credit		$   225,000				$   317,533

														Total Dry Powder		$   246,029				$   329,928

																Annual				Per Sq. Ft.

														Rent Obligation		$   7,196				$   11.99

														Gross Selling Price		$   95,940

														Net Proceeds from Sale		$   92,533

				Ratios		Current				Post Transaction				Ratios		Current				Post Transaction

				DSO		45.6				45.6				Funded Debt to EBITDA		1.26				0.53

				Turns		17.6				17.6				Fixed Charge Coverage		1.44				1.42

				ADP		30.6				30.6				EBITDA to Interest		27.51				80.86

				ROA		8.6%				9.0%				Funded Debt to Total Capitalization		25.2%				10.7%

														Free Cash Flow		$   37,226				$   33,029



Information Commons Unit:
Deferred Long Term Liability Charges
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Page 35, 2004 KKD Annual Report



Operating Exp

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

		Operating Expense Evaluation

				Square Footage		600,250

				Assessed Value:		$   95,940,000.00		$   159.83

				Real Estate Taxes		$   - 0		0%

				Personal Property Tax

				Sales Tax

				Inventory Tax

				Rental Rate Reductions

				Free Rent Periods

				CAM		$   - 0		0%

				Insurance		$   - 0		0%

				Repairs & Maintenance		$   - 0		0%

				Total Operating Expenses		$   - 0

				Savings		$   - 0		15%

				Electric		$   1,200,500.00		$   2.00

				Savings		$   - 0		0%

				Total Savings		$   - 0






_1175473015.xls
Financial Impact Summary

		KRISPY KREME INC.

		for the year ending February 1, 2004

		(in thousands)

								Post										Post

				Current				Transaction						Current				Transaction

		EBIT		$   102,086				$   96,607				Proceeds (net of expenses)		$   - 0				$   92,533

		% of sales		15.3%				14.5%

		PBT		$   94,677				$   92,196				Gain on Sale (net of tax)		$   - 0				$   92,533

		% of sales		14.2%				13.9%

		EBITDA		$   121,284				$   114,089				Funded Debt		$   152,641				$   60,108				$   92,533

		Fixed Charges		$   84,058				$   80,191				Shareholders deficit		$   - 0				$   - 0

		EBITDA to Interest 
Coverage		27.51				80.86				Funded Debt to EBITDA		1.26				0.53

		Fixed Charge 
Coverage		1.44				1.42				Funded Debt to Total Capitalization		25.24%				10.74%

		* PBT to sales ratio minimally impacted

		* Free cash flow ratio minimally impacted

		* Significant improvement in interest coverage ratio

		* Important reduction in indebtedness of $92.533 million.

		* Net proceeds of $92,533,000





Real Estate Summary

				ALL PROPERTIES IN TRANSACTION		RETAIL OUTLETS SOLD: TOTALLING 47 UNITS		Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		Effingham, IL: Mix Manufacturing and Distribution Facility		Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		0		0		0

		Company Name:		Krispy Kreme Inc.		KRISPY KREME INC.		KRISPY KREME INC.		KRISPY KREME INC.		KRISPY KREME INC.		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		176,250		137,000		187,000		100,000		0		0		0

		Land Size (acres):		0.00		63.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		0		0		0

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   30.00		$   4.50		$   4.50		$   4.50		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   5,287,500.00		$   616,500.00		$   841,500.00		$   450,000.00		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		7.50%		7.50%		7.50%		7.50%		7.50%		10.50%		10.50%		10.50%

		Gross Sale Price:		$   - 0		$   70,500,000.00		$   8,220,000.00		$   11,220,000.00		$   6,000,000.00		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   400.00		$   60.00		$   60.00		$   60.00		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   28,200,000.00		$   3,288,000.00		$   4,488,000.00		$   2,400,000.00		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   42,300,000.00		$   4,932,000.00		$   6,732,000.00		$   3,600,000.00		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   (6,345,000.00)		$   (739,800.00)		$   (1,009,800.00)		$   (540,000.00)		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   35,955,000.00		$   4,192,200.00		$   5,722,200.00		$   4,140,000.00		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		0

		Building Size (sq. ft.):		0		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		0		0		0		0		0		0		15		15

		Purchase Option:		None		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		10.50%		10.50%		10.50%		10.50%		10.50%		10.50%		8.20%		9.49%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

				0		0		0		0		0		0		0

		Company Name:		0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Building Size (sq. ft.):		0		0		0		0		0		0		0

		Land Size (acres):		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Lease Term (years):		15		15		15		15		15		15		15

		Purchase Option:		None		None		None		None		None		None		None

		Rental Rate Obligation (annual):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Rental Rate (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Net Operating Income:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Capitalization Rate:		9.49%		9.49%		9.49%		10.00%		9.00%		7.80%		9.10%

		Gross Sale Price:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Gross Sale Price (sq. ft.):		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Book Value:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Pre-Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Tax Expense:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		After Tax Gain:		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Current Appraised Value:

		Numer of Facilities:		2

		Total Square Footage:		600,250

		Total Acreage:		63

		Percentage Occupied:		100%

		Total Rent (annual):		$   7,195,500.00

		Income Reserve:		0%

		Total Net Operating Income:		$   7,195,500.00

		Average Capitalization Rate:		7.50%

		Total Gross Sale Proceeds:		$   95,940,000.00

		Current Book Value:		$   38,376,000.00

		Pre-Tax Gain:		$   57,564,000.00

		Tax Expense:		$   (8,634,600.00)

		After Tax Gain:		$   50,009,400.00

		Current Assessed Value:		$   - 0

				$   159.83





Consolidated

														3:28 AM

		PRO FORMA OPERATING STATEMENT

		Krispy Kreme Inc.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				ALL PROPERTIES IN TRANSACTION		0		0		15		0		$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 1

														3:28 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				RETAIL OUTLETS SOLD: TOTALLING 47 UNITS		176,250		63.00		15		$   30.00		$5,287,500.00

				Totals & Averages:								$0.00		$0

		Total Leased Space				176,250		100.00%				$30.00		$5,287,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				176,250		100.00%				$30.00		$5,287,500

		Potential Gross Income										$30.00		$5,287,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$30.00		$5,287,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   70,500,000.00		$   400.00

				Net Book Value:		$   28,200,000.00

				Pre-Tax Gain:		$   42,300,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (6,345,000.00)

				After Tax Gain:		$   35,955,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   41,631,511.84		59%

				10.50%		$   40,442,884.75		57%

				11.00%		$   39,307,018.52		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$35,250,000		$45,825,000		$52,875,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$3,503,581		$4,673,112		$5,447,267

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$1,783,919		$614,388		($159,767)

				Required Equity		$35,250,000		$24,675,000		$17,625,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$5,287,500.00		$   4,806,818.66

						$0.83		$5,287,500.00		$   4,369,833.23

						$0.75		$5,287,500.00		$   3,972,578.06

						$0.68		$5,287,500.00		$   3,611,431.24

						$0.62		$5,287,500.00		$   3,283,119.79

						$0.56		$5,551,875.00		$   3,133,889.09

						$0.51		$5,551,875.00		$   2,848,989.07

						$0.47		$5,551,875.00		$   2,589,988.55

						$0.42		$5,551,875.00		$   2,354,539.08

						$0.39		$5,551,875.00		$   2,140,486.54

						$0.35		$5,829,468.75		$   2,043,193.82

						$0.32		$5,829,468.75		$   1,857,449.46

						$0.29		$5,829,468.75		$   1,688,587.24

						$0.26		$5,829,468.75		$   1,535,079.84

						$0.24		$5,829,468.75		$   1,395,528.18

								$83,344,218.75		$41,631,511.84

						10.50%

						$0.90		$5,287,500.00		$4,785,065.89

						$0.82		$5,287,500.00		$4,330,377.90

						$0.74		$5,287,500.00		$3,918,894.08

						$0.67		$5,287,500.00		$3,546,511.31

						$0.61		$5,287,500.00		$3,209,512.50

						$0.55		$5,551,875.00		$3,049,761.53

						$0.50		$5,551,875.00		$2,759,964.76

						$0.45		$5,551,875.00		$2,497,705.28

						$0.41		$5,551,875.00		$2,260,368.18

						$0.37		$5,551,875.00		$2,045,582.79

						$0.33		$5,829,468.75		$1,943,766.40

						$0.30		$5,829,468.75		$1,759,065.51

						$0.27		$5,829,468.75		$1,591,911.33

						$0.25		$5,829,468.75		$1,440,648.27

						$0.22		$5,829,468.75		$1,303,749.03

								$83,344,218.75		$40,442,884.75

						11.00%

						$0.90		$5,287,500.00		$4,763,514.04

						$0.81		$5,287,500.00		$4,291,451.33

						$0.73		$5,287,500.00		$3,866,172.41

						$0.66		$5,287,500.00		$3,483,040.16

						$0.59		$5,287,500.00		$3,137,872.16

						$0.53		$5,551,875.00		$2,968,260.00

						$0.48		$5,551,875.00		$2,674,105.01

						$0.43		$5,551,875.00		$2,409,102.91

						$0.39		$5,551,875.00		$2,170,366.73

						$0.35		$5,551,875.00		$1,955,281.55

						$0.32		$5,829,468.75		$1,849,591.33

						$0.29		$5,829,468.75		$1,666,301.18

						$0.26		$5,829,468.75		$1,501,169.82

						$0.23		$5,829,468.75		$1,352,407.60

						$0.21		$5,829,468.75		$1,218,382.29

								$83,344,218.75		$39,307,018.52



Information Commons Unit:
47 Units @ 3,750 sqft/unit



Property 2

														3:28 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)				Term		Rent (SF)		Total

				Winston-Salem, NC: Mix Manufacturing Plant and Distribution Center		137,000				15		$   4.50		$616,500.00

				Totals & Averages:										$0

		Total Leased Space				137,000		100.00%				$4.50		$616,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				137,000		100.00%				$4.50		$616,500

		Potential Gross Income										$4.50		$616,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$616,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   8,220,000.00		$   60.00

				Net Book Value:		$   3,288,000.00

				Pre-Tax Gain:		$   4,932,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (739,800.00)

				After Tax Gain:		$   4,192,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   4,854,057.13		59%

				10.50%		$   4,715,468.26		57%

				11.00%		$   4,583,031.10		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$4,110,000		$5,343,000		$6,165,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$378,329		$506,016		$590,484

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$238,171		$110,484		$26,016

				Required Equity		$4,110,000		$2,877,000		$2,055,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$616,500.00		$   560,454.60

						$0.83		$616,500.00		$   509,503.96

						$0.75		$616,500.00		$   463,185.70

						$0.68		$616,500.00		$   421,077.51

						$0.62		$616,500.00		$   382,797.80

						$0.56		$647,325.00		$   365,398.13

						$0.51		$647,325.00		$   332,180.00

						$0.47		$647,325.00		$   301,981.64

						$0.42		$647,325.00		$   274,529.24

						$0.39		$647,325.00		$   249,571.62

						$0.35		$679,691.25		$   238,227.70

						$0.32		$679,691.25		$   216,570.70

						$0.29		$679,691.25		$   196,882.09

						$0.26		$679,691.25		$   178,983.78

						$0.24		$679,691.25		$   162,712.65

								$9,717,581.25		$4,854,057.13

						10.50%

						$0.90		$616,500.00		$557,918.32

						$0.82		$616,500.00		$504,903.64

						$0.74		$616,500.00		$456,926.37

						$0.67		$616,500.00		$413,508.13

						$0.61		$616,500.00		$374,215.50

						$0.55		$647,325.00		$355,589.22

						$0.50		$647,325.00		$321,800.15

						$0.45		$647,325.00		$291,221.81

						$0.41		$647,325.00		$263,549.31

						$0.37		$647,325.00		$238,506.25

						$0.33		$679,691.25		$226,634.89

						$0.30		$679,691.25		$205,099.55

						$0.27		$679,691.25		$185,610.09

						$0.25		$679,691.25		$167,973.46

						$0.22		$679,691.25		$152,011.59

								$9,717,581.25		$4,715,468.26

						11.00%

						$0.90		$616,500.00		$555,405.47

						$0.81		$616,500.00		$500,364.96

						$0.73		$616,500.00		$450,779.25

						$0.66		$616,500.00		$406,107.66

						$0.59		$616,500.00		$365,862.54

						$0.53		$647,325.00		$346,086.49

						$0.48		$647,325.00		$311,789.26

						$0.43		$647,325.00		$280,891.15

						$0.39		$647,325.00		$253,055.53

						$0.35		$647,325.00		$227,977.51

						$0.32		$679,691.25		$215,654.48

						$0.29		$679,691.25		$194,283.63

						$0.26		$679,691.25		$175,030.01

						$0.23		$679,691.25		$157,684.97

						$0.21		$679,691.25		$142,058.19

								$9,717,581.25		$4,583,031.10





Property 3

														3:28 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Effingham, IL: Mix Manufacturing and Distribution Facility		187,000				15		$   4.50		$841,500.00

				Totals & Averages:										$0

		Total Leased Space				187,000		100.00%				$4.50		$841,500

		Vacant Space				0		0.00%						$0

		Total Base Revenue				187,000		100.00%				$4.50		$841,500

		Potential Gross Income										$4.50		$841,500

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$841,500

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   11,220,000.00		$   60.00

				Net Book Value:		$   4,488,000.00

				Pre-Tax Gain:		$   6,732,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (1,009,800.00)

				After Tax Gain:		$   5,722,200.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   6,625,610.82		59%

				10.50%		$   6,436,442.08		57%

				11.00%		$   6,255,670.18		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$5,610,000		$7,293,000		$8,415,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		17		17		17

				Debt Service		$516,405		$690,694		$805,989

				Debt Coverage Ratio		1.63		1.22		1.04

				Cash Flow		$325,095		$150,806		$35,511

				Required Equity		$5,610,000		$3,927,000		$2,805,000

				Cash on Cash Return		5.79%		3.84%		1.27%

						10.00%

						$0.91		$841,500.00		$   765,000.08

						$0.83		$841,500.00		$   695,454.31

						$0.75		$841,500.00		$   632,231.57

						$0.68		$841,500.00		$   574,755.44

						$0.62		$841,500.00		$   522,505.02

						$0.56		$883,575.00		$   498,755.11

						$0.51		$883,575.00		$   453,413.58

						$0.47		$883,575.00		$   412,193.92

						$0.42		$883,575.00		$   374,722.39

						$0.39		$883,575.00		$   340,656.16

						$0.35		$927,753.75		$   325,172.12

						$0.32		$927,753.75		$   295,611.11

						$0.29		$927,753.75		$   268,736.86

						$0.26		$927,753.75		$   244,306.32

						$0.24		$927,753.75		$   222,096.83

								$13,264,143.75		$6,625,610.82

						10.50%

						$0.90		$841,500.00		$761,538.15

						$0.82		$841,500.00		$689,175.04

						$0.74		$841,500.00		$623,687.82

						$0.67		$841,500.00		$564,423.50

						$0.61		$841,500.00		$510,790.50

						$0.55		$883,575.00		$485,366.30

						$0.50		$883,575.00		$439,245.45

						$0.45		$883,575.00		$397,507.14

						$0.41		$883,575.00		$359,735.19

						$0.37		$883,575.00		$325,552.33

						$0.33		$927,753.75		$309,348.35

						$0.30		$927,753.75		$279,953.41

						$0.27		$927,753.75		$253,350.99

						$0.25		$927,753.75		$229,277.64

						$0.22		$927,753.75		$207,490.27

								$13,264,143.75		$6,436,442.08

						11.00%

						$0.90		$841,500.00		$758,108.19

						$0.81		$841,500.00		$682,979.91

						$0.73		$841,500.00		$615,297.23

						$0.66		$841,500.00		$554,322.14

						$0.59		$841,500.00		$499,389.02

						$0.53		$883,575.00		$472,395.42

						$0.48		$883,575.00		$425,580.97

						$0.43		$883,575.00		$383,406.17

						$0.39		$883,575.00		$345,411.56

						$0.35		$883,575.00		$311,180.98

						$0.32		$927,753.75		$294,360.49

						$0.29		$927,753.75		$265,190.06

						$0.26		$927,753.75		$238,909.58

						$0.23		$927,753.75		$215,234.23

						$0.21		$927,753.75		$193,904.24

								$13,264,143.75		$6,255,670.18





Property 4

														3:28 AM

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

				Winston-Salem, NC: Equipment Manufacturing Facility and Training Facility		100,000				15		$   4.50		$450,000.00

				Totals & Averages:										$0

		Total Leased Space				100,000		100.00%				$4.50		$450,000

		Vacant Space				0		0.00%						$0

		Total Base Revenue				100,000		100.00%				$4.50		$450,000

		Potential Gross Income										$4.50		$450,000

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$4.50		$450,000

						Total Values		Values (SF)

				Capitalization Rate:		7.50%

				Estimated Gross Sale Price:		$   6,000,000.00		$   60.00

				Net Book Value:		$   2,400,000.00

				Pre-Tax Gain:		$   3,600,000.00

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   (540,000.00)

				After Tax Gain:		$   4,140,000.00

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   3,543,107.39		59%

				10.50%		$   3,441,947.64		57%

				11.00%		$   3,345,278.17		56%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$3,000,000		$3,900,000		$4,500,000

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$298,177		$397,712		$463,597

				Debt Coverage Ratio		1.51		1.13		0.97

				Cash Flow		$151,823		$52,288		($13,597)

				Required Equity		$3,000,000		$2,100,000		$1,500,000

				Cash on Cash Return		5.06%		2.49%		-0.91%

						10.00%

						$0.91		$450,000.00		$   409,090.95

						$0.83		$450,000.00		$   371,900.70

						$0.75		$450,000.00		$   338,091.75

						$0.68		$450,000.00		$   307,355.85

						$0.62		$450,000.00		$   279,414.45

						$0.56		$472,500.00		$   266,713.97

						$0.51		$472,500.00		$   242,467.16

						$0.47		$472,500.00		$   220,424.56

						$0.42		$472,500.00		$   200,386.31

						$0.39		$472,500.00		$   182,169.07

						$0.35		$496,125.00		$   173,888.84

						$0.32		$496,125.00		$   158,080.80

						$0.29		$496,125.00		$   143,709.55

						$0.26		$496,125.00		$   130,645.09

						$0.24		$496,125.00		$   118,768.36

								$7,093,125.00		$3,543,107.39

						10.50%

						$0.90		$450,000.00		$407,239.65

						$0.82		$450,000.00		$368,542.80

						$0.74		$450,000.00		$333,522.90

						$0.67		$450,000.00		$301,830.75

						$0.61		$450,000.00		$273,150.00

						$0.55		$472,500.00		$259,554.17

						$0.50		$472,500.00		$234,890.62

						$0.45		$472,500.00		$212,570.66

						$0.41		$472,500.00		$192,371.76

						$0.37		$472,500.00		$174,092.15

						$0.33		$496,125.00		$165,426.93

						$0.30		$496,125.00		$149,707.70

						$0.27		$496,125.00		$135,481.82

						$0.25		$496,125.00		$122,608.36

						$0.22		$496,125.00		$110,957.36

								$7,093,125.00		$3,441,947.64

						11.00%

						$0.90		$450,000.00		$405,405.45

						$0.81		$450,000.00		$365,229.90

						$0.73		$450,000.00		$329,035.95

						$0.66		$450,000.00		$296,428.95

						$0.59		$450,000.00		$267,052.95

						$0.53		$472,500.00		$252,617.87

						$0.48		$472,500.00		$227,583.41

						$0.43		$472,500.00		$205,030.04

						$0.39		$472,500.00		$184,712.06

						$0.35		$472,500.00		$166,406.94

						$0.32		$496,125.00		$157,412.03

						$0.29		$496,125.00		$141,812.87

						$0.26		$496,125.00		$127,759.13

						$0.23		$496,125.00		$115,098.52

						$0.21		$496,125.00		$103,692.11

								$7,093,125.00		$3,345,278.17





Property 6

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 7

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 8

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Operating Lease Test (90% of Fair Value)

				Discount Rate		NPV of Total Consideration		Percentage of Sale Price

				10.00%		$   - 0		0%

				10.50%		$   - 0		0%

				11.00%		$   - 0		0%

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.45%		1.85%		2.01%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.71%		6.11%		6.27%

				Term		0		0		0

				Amortization		17		17		17

				Debt Service		$0		$0		$0

				Debt Coverage Ratio		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%

						10.00%

						$0.91		$0.00		$   - 0

						$0.83		$0.00		$   - 0

						$0.75		$0.00		$   - 0

						$0.68		$0.00		$   - 0

						$0.62		$0.00		$   - 0

						$0.56		$0.00		$   - 0

						$0.51		$0.00		$   - 0

						$0.47		$0.00		$   - 0

						$0.42		$0.00		$   - 0

						$0.39		$0.00		$   - 0

						$0.35		$0.00		$   - 0

						$0.32		$0.00		$   - 0

						$0.29		$0.00		$   - 0

						$0.26		$0.00		$   - 0

						$0.24		$0.00		$   - 0

								$0.00		$0.00

						10.50%

						$0.90		$0.00		$0.00

						$0.82		$0.00		$0.00

						$0.74		$0.00		$0.00

						$0.67		$0.00		$0.00

						$0.61		$0.00		$0.00

						$0.55		$0.00		$0.00

						$0.50		$0.00		$0.00

						$0.45		$0.00		$0.00

						$0.41		$0.00		$0.00

						$0.37		$0.00		$0.00

						$0.33		$0.00		$0.00

						$0.30		$0.00		$0.00

						$0.27		$0.00		$0.00

						$0.25		$0.00		$0.00

						$0.22		$0.00		$0.00

								$0.00		$0.00

						11.00%

						$0.90		$0.00		$0.00

						$0.81		$0.00		$0.00

						$0.73		$0.00		$0.00

						$0.66		$0.00		$0.00

						$0.59		$0.00		$0.00

						$0.53		$0.00		$0.00

						$0.48		$0.00		$0.00

						$0.43		$0.00		$0.00

						$0.39		$0.00		$0.00

						$0.35		$0.00		$0.00

						$0.32		$0.00		$0.00

						$0.29		$0.00		$0.00

						$0.26		$0.00		$0.00

						$0.23		$0.00		$0.00

						$0.21		$0.00		$0.00

								$0.00		$0.00





Property 9

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		2.10%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.36%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 10

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		0.34025		Brazilian Reias

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 11

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.68%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.94%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 12

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.69%		1.79%		1.89%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.95%		6.05%		6.15%

				Term		0		0		0

				Amortization		20		20		20

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 13

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15.00%

				Tax Expense:		$   - 0

				Agency Fee:		$   - 0		0%

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		0		0		0

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Proerty 13B

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

														$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.50%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:		$   - 0

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		15%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.26%		4.26%		4.26%

				Rate		5.76%		5.96%		6.26%

				Term		0		0		0

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 14

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		8.20%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%		The tax is the difference between the sales price and the purchase price.

				Tax Expense:		$   - 0		The standard tax rate is 15%.

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 15

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 16

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 17

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 18

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.49%

				Estimated Gross Sale Price:		$0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		0.00%		Owner is taxed 4 to 7% of assessed value of the property

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 19

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		10.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		1.05%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		107.7		Yen

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 20

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.00%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		35.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.2257		Euro

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		15		15		15

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 21

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		7.80%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		30%		30% above  £1.5 Million

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		1.748		British Pound

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Property 22

														3:28 AM

		PRO FORMA OPERATING STATEMENT

												Date Modified		4/20/05

				Location		Area (SF)		Acres		Term		Rent (SF)		Total

										15				$0.00

				Totals & Averages:										$0

		Total Leased Space				0		0.00%				$0.00		$0

		Vacant Space				0		0.00%						$0

		Total Base Revenue				0		0.00%				$0.00		$0

		Potential Gross Income										$0.00		$0

		Less Expenses

				Taxes:		Tenant		$0.00		$0.00

				Maintenance:		Tenant		$0.00		$0.00

				Insurance:		Tenant		$0.00		$0.00

				Management Fees:		0.00%		$0.00		$0.00

				Replacement Reserves:		0.00%		$0.00		$0.00

		Total Expenses						$0.00		$0.00				$0

		Net Operating Income										$0.00		$0

						Total Values		Values (SF)

				Capitalization Rate:		9.10%

				Estimated Gross Sale Price:		$   - 0		$   - 0

				Net Book Value:

				Pre-Tax Gain:		$   - 0

				Capital Gain Tax Rate:		28.00%

				Tax Expense:		$   - 0

				After Tax Gain:		$   - 0

				Currency Exchange		7.314		Swedish krona

				Loan Structure - Yield Review

				Loan-To-Value		50.00%		65.00%		75.00%

				Loan Amount		$0		$0		$0

				Spread		1.50%		1.70%		2.00%

				Treasury		4.00%		4.00%		4.00%

				Rate		5.50%		5.70%		6.00%

				Term		15		15		15

				Amortization		25		25		25

				Debt Service		$0		$0		$0

				DCR		0.00		0.00		0.00

				Cash Flow		$0		$0		$0

				Required Equity		$0		$0		$0

				Cash on Cash Return		0.00%		0.00%		0.00%





Int. Expense

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

		Interest Expense - Rent Expense Model

				Square Footage		600,250

				Rental Rate (sq. ft.)		$   11.99

				Reserve		0.00%

				Net Rent		$   7,195,500

				Net Operating Income		$   7,195,500

				Purchase Price		$   95,940,000

				Capitalized		7.50%

				Total Building Book Value:		$   38,376,000.00

				Annual Depreciation:		$   1,716.07

				Deal Expenses:

				Appraisal:		$   264,000				$   6,000.00

				Environmental:		$   176,000				$   4,000.00

				Survey:		$   88,000				$   2,000.00

				Legal:		$   660,000				$   15,000.00

				Title Policy:		$   479,700

				Bank Waiver Fee:

				Commissions:		$   1,739,100

				Proceeds from Sale:		$   92,533,200

				Interest Expense:

				Loan-To-Value:		100.00%

				Loan Amount:		$   92,533,200

				Rate:		3.24%

				Term:		3

				Amortization:		3

				Interest Expense:		$   2,998,076





12 months trailing results

		

				(in thousands)

						As of March 31st 2003				As of June 30th 2003						As of January 31 2004				As of June 30th 2002				12 Months

						3 months				6  months						12 months				6 months

				EBITDA

				Sales		$   367,129										$   665,592								$   665,592

				GP		$   37,757										$   158,196								$   158,196

				% of sales		10%				0%						23.8%				0%				24%

				SGA / R&D		$   38,970						(1)				$   36,912								$   36,912

				% of sales		10.6%				0.0%						5.5%				0.0%				5.5%

				Restructuring /Asset Impairment												$   (525)								$   (525)

				Other (Depr & Amort.)												$   19,723								$   19,723

				EBIT		$   (1,213)				$   - 0						$   102,086				$   - 0				$   102,086

				% of sales		-0.3%				0.0%						15.3%				0.0%				15.3%

				Interest		$   7,964						(2)				$   3,501								$   3,501

				Other (net)		$   216										$   3,908								$   3,908

				PBT		$   (8,961)				$   - 0						$   94,677				$   - 0				$   94,677

				% of sales		-2.4%				0.0%						14.2%				0.0%				14.2%

				Provision for Income Tax prior to

				Sale of Real Property												$   37,590								$   37,590

				Net (loss) Income prior to												57,087								57,087

				Sales of Real Property

				Gain on Sale of Real Property												$   57,564								$   57,564

				Provision for Tax on												8,635								$   8,635

				Sale of Real Property

				Net (loss) Income after												106,016								106,016

				Sale of Real Property

				D&A		$   14,901						(3)				$   19,723								$   19,723

				Other non cash non recurring charges												$   (525)								$   (525)

				EBITDA (4)		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				EBITDA		$   13,688				$   - 0						$   121,284				$   - 0				$   121,284

				Fixed Charges

				CapEx		$   4,853										$   79,649								$   79,649

				Interest		$   7,964				$   - 0						$   4,409				$   - 0				$   4,409

				Taxes		$   (4,118)										$   - 0								$   - 0

				Principal Pymts on Debt /Other												$   - 0								$   - 0

				Total Fixed Charges		$   8,699				$   - 0						$   84,058				$   - 0				$   84,058

				Coverage Ratio		1.57				- 0						1.44				- 0				1.44



Information Commons Unit:
Arbitration Award



Balance Sheet

				PROFORMA SALE/LEASEBACK Operating Lease

				Krispy Kreme Inc. for the twelve months ending February 1, 2004 (in thousands)

										Post										Post

				Profit & Loss		Current				Transaction				Balance Sheet		Current				Transaction

				Sales		$   665,592				$   665,592				Assets

				GP		$   158,196				$   158,196				Current Assets

				% of sales		24%				24%				Cash		$   21,029		(8)		$   12,394

				SGA / R&D		$   36,912		(1)		$   42,391				A/R		$   83,092				$   83,092

				% of sales		5.5%				6.4%				Inventory		$   28,864				$   28,864

				Restructuring charges		$   (525)				$   (525)				Other current assets		$   5,659				$   5,659

				Other (net)		$   19,723				$   19,723				Total Current Assets		$   138,644				$   130,009

				EBIT		$   102,086				$   96,607

				% of sales		15.3%				14.5%				Long term assets

														Property, Plant & Equipment		$   284,716		(3)		$   246,340

				Interest		$   3,501		(2)		$   503				Other long term assets		$   237,304				$   237,304

				Other (net) (8)		$   3,908				$   3,908				Total Long Term Assets		$   522,020				$   483,644

				PBT		$   94,677				$   92,196

				% of sales		14.2%				13.9%				Total Assets		$   660,664				$   613,653

				Provision for Income Tax prior to		$   37,590				$   36,722				Liabilities & Shareholders Equity

				Sale of Real Property										Current Liabilities

														A/P		$   42,509				$   42,509

				Net (loss) Income prior to		$   57,087				$   55,474				Other current liabilities		$   10,984				$   10,400

				Sale of Real Property										Total current liabilities		$   53,493				$   52,909

				Gain on Sale of Real Property		$   - 0		(5)		$   57,564				Funded Debt

														Term Loan		$   121,324		(8)		$   28,791

				Provision for Tax on		$   - 0		(6)		$   8,635				Revolver		$   24,900				$   24,900

				Sale of Real Property										Sr. Notes		$   - 0				$   - 0

														Sr. Sub Notes		$   - 0				$   - 0

				Net (loss) Income after		$   57,087				$   104,404				Other		$   6,417				$   6,417

				Sale of Real Property										Total Funded Debt		$   152,641				$   60,108

				D&A		$   19,723		(7)		$   18,007				Pension & Other Liabilities		$   - 0				$   - 0

				Other non cash & non recurring charges		$   (525)				$   (525)

				EBITDA		$   121,284				$   114,089				Total Liabilities		$   206,134				$   113,017

				Fixed Charges										Minority Interest		$   2,323				$   2,323

				CapEx		$   79,649				$   79,649

				Principal Pymts on Debt / Other		$   - 0				$   - 0				Total Stockholders Equity		$   452,207		(9)		$   499,524

				Interest		$   4,409		(2)		1,411

				Taxes		$   - 0		(4)		(868)				Total Liabilities & Partners Deficit		$   660,664				$   614,863				$   (1,210)

				Total Fixed Charges		$   84,058				$   80,191

														Dry Powder

																$   - 0

														Cash & Equivalents		$   21,029				$   12,394

														Lines of Credit		$   225,000				$   317,533

														Total Dry Powder		$   246,029				$   329,928

																Annual				Per Sq. Ft.

														Rent Obligation		$   7,196				$   11.99

														Gross Selling Price		$   95,940

														Net Proceeds from Sale		$   92,533

				Ratios		Current				Post Transaction				Ratios		Current				Post Transaction

				DSO		45.6				45.6				Funded Debt to EBITDA		1.26				0.53

				Turns		17.6				17.6				Fixed Charge Coverage		1.44				1.42

				ADP		30.6				30.6				EBITDA to Interest		27.51				80.86

				ROA		8.6%				9.0%				Funded Debt to Total Capitalization		25.2%				10.7%

														Free Cash Flow		$   37,226				$   33,029



Information Commons Unit:
Deferred Long Term Liability Charges
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Page 35, 2004 KKD Annual Report



Operating Exp

		PRO FORMA OPERATING STATEMENT

		KRISPY KREME INC.

		Operating Expense Evaluation

				Square Footage		600,250

				Assessed Value:		$   95,940,000.00		$   159.83

				Real Estate Taxes		$   - 0		0%

				Personal Property Tax

				Sales Tax

				Inventory Tax

				Rental Rate Reductions

				Free Rent Periods

				CAM		$   - 0		0%

				Insurance		$   - 0		0%

				Repairs & Maintenance		$   - 0		0%

				Total Operating Expenses		$   - 0

				Savings		$   - 0		15%

				Electric		$   1,200,500.00		$   2.00

				Savings		$   - 0		0%

				Total Savings		$   - 0






