FORMA NR 25 REV. 11/77.

FORM NO.25 4. . , .~
CORPORACIONE® PUERTORMQUENAS
DOMESTIC CORPOJATION
REVISADO-PORT ~ % #m = i o
REVIEWED BY: -

TOMPROBANTE NUM.-VOUCHER NO.

T-1513849

FECHA
DATE

1979

Noviembre 13,

1. EL NOMBRE DE LA CORPORACION ES:
1. THE NAME OF THE CORPORATION IS:

TURABO SHOPPING CENTER,

‘STADO LIBRE ASOCIADO DE PUERTO RICO
COMMONWEALTH OF PUERTO RICO

DEPARTAMENTO DE ESTADO

RADIQUE ESTE

@

FORE APRIL 15,

THIS REPORT MUST BE FILED ON OR BE-
DE ABRIL DE CADA ANO.

INFORME EN O ANTES DE 15

b

Raiate

EVERY YEAR.

DEPARTMENT OF STATE

ANO
YEAR

1978 »

INFORME DE CORPORACIONES
DOMESTIC CORPORATION REPORT

INC.

REGISTRO NUM. REGISTRATION NO.

22623

NUM. PATRONAL ~PATRON NO.

66 0326635

2. LA OFICINA PRINCIPAL ESTA LOCALIZADA EN:

. THE LOCATION OF ITS PRINCIPAL OFFICE IS:
CALLE Y NUMERO
STREET AND NUMBER
BARRIO O PUEBLO
CITY OR TOWN

N

Apartado 6171
Caguas, Puerto Rico

3. EL AGENTE RESIDENTE A CARGO DE DICHA OFICINA ES:
3. THE RESIDENT AGENT IN CHARGE THEREOF IS:

n
Adriadn Pérez qudo

LA NATURALEZA DEL NEGOCIO DE ESTA CORPORACION ES:
THE OBJECT OF THE BUSINESS iS:

5

Desarrollo y renta Centros Comerciales

oo

NOMBRE DE LOS DIRECTORES
NAME OF DIRECTORS

."
R

NUM. SEGURC SOCIAL
SOCIAL SECURITY NO.

DIRECCIONES
ADDRESSES

LOS NOMBRES DE TODOS LOS DIRECTORES Y OFICIALES QUE ESTAN EN FUNCIONES A LA FECHA EN QUE SE RINDE ESTE INFORME Y LAS FECHAS EN QUE EXPIRARAN SUS TERMINOS SON:
THE NAMES OF ALL THE DIRECTORS AND OFFICERS, HOLDING OFFICE AT THE DATE THIS REPORT IS SIGNED, AND THE TIME WHEN THE TERMS OF OFFICE EXPIRE ARE:

FECHA DE EXPIRACION DEL TERMINO
DATE OF EXPIRATION OF TERMS

Adriadn Pérez Agudo

580-24-L609

Hasta que

Green Valley #4 Guaynabo, P Ry Sucesor sea

ctegido:

Carmen Pérez Agudo

581-07-8601

Cond. Palma Real Apt. 15-B

MiFamar
13
Maria E Gonz&lez de Pérez 583-74-0084 Green Valley #4 - Guaynabo, BR
Marfa E Pérez de Nevédrez NO TIENE " " "
OFICIALES NOMBRES —NAMES NUM. SEGURO SOCIAL DIRECCIONES FECHA DE EXPIRACION DEL TERMINO
OFFICERS SOCIAL SECURITY NO. ADDRESSES DATE OF EXPIRATION OF TEAMS
PRESIDENTE

Adridn Pérez Agqudo

PRESIDENT

580-24-4609

GreenValley #4t - Guaynabo, PR

Hasta que sucesor

VICE-PRESIDENTE
VICE-PRESIDENT

sea elegido

resonerg Marfa E Gonzdlez de Rérez 583-74-008L | GreenValley #4 - Guaynabo, Pf " "
SECRETARIO Carmen Pérez Agudo 581-07-8601 Cond Palma Real - Apt 15B " "
SECRE Miramar

Vice-Sec Maria E Pérez " :

de Nevdrez

No tiene

Green Valley #4 - Guayanabg,

PR




8. ESTADO DE $ITU. N

8. BALANCE SHEET 3] de diciembre de ‘ .19 28 L

-

.VEASE ESTADO DE SITUACION ADJUNTO+

e

YO (NOSQOTROS) , CONTADOR(ES) PUBLICO(S) AUTORIZADO(S) CON LICENCIA NO.

1, (WE) , CERTIFIED PUBLIC ACCOUNTANT(S), HOLDER(S) OF LICENSE NO.
DEL ESTADO tIBRE ASOCIADO DE PUERTO RICO, QUE EXPIRA EN OE DE POR LA
OF THE COMMONWEALTH. OF PUERTO RICO, EXPIRING ON: 19 , HEREBY
PRESENTE CERTIFICO: \
CERTIFY:
QUE HE (HEMOS) COMPROBADO EL ANTERIOR ESTADO DE-SITUACION DE Y EN MI
THAT | (WE) HAVE VERIFIED THE PRECEDING BALANCE SHEET OF AND, IN
(NUESTRA) OPINION REPRESENTA RAZONABLEMENTE LA CONDICION FINANCIERA DE DICHA CORPORACION AL DE
MY (OUR) OPINION, IT PRESENTS FAIRLY THE FINANCIAL POSITION OF SAID CORPORATION AT
DE , EN CONFORMIDAD CON LOS PRINCIPIOS DE CONTABILIDAD GENERALMENTE ACEPTADOS, APLICADOS
19 , IN CONFORMITY ‘WITH GENERALLY ACCEPTED ACCOUNTING PRINCIPLES APPLIED ON A BASIS CON-

EN-FORMA CONSECUENTES CON LOS DEL ANO ANTERIOR. ESTA OPINION ESTA BASADA EN UNA INTERVENCION DE CUENTAS REALIZADA POR MI (NOSOTROS) EN ARMONIA
SISTENT WITH THAT OF THE PRECEDING YEAR. THIS OPINION IS BASED ON AN EXAMINATION WHICH WAS MADE BY ME (US) IN ACCORDANCE WITH GENERALLY ACCEPTED
CON LOS PRINCIPIOS DE AUDITORIA GENERALMENTE ACEPTADOS, APLICANDOSE LOS PROCEDIMIENTOS QUE CONSIDERAMOS NECESARIOS EN CADA CASO, MEDIANTE
AUDITING STANDARDS, AND ACCORDINGLY INCLUDED SUCH TESTS OF THE ACCOUNTING RECORDS AND SUCH OTHER AUDITING PROCEDURES AS | (WE) CONSIDERED
PRUEBAS Y HASTA EL LIMITE QUE SE JUZGUE PERTINENTE.

NECESSARY IN THE CIRCUMSTANCES.

YO (NOSOTROS) CERTIFICO (CERTIFICAMOS) ADEMAS QUE NO SOY (SOMOS) ACCIONISTAS O EMPLEADOS DE DICHA CORPORACION.
| (WE) FURTHER CERTIFY THAT | AM NOT (NONE OF OUR PARTNERS IS} A STOCKHOLDER OR EMPLOYEE OF SAID CORPORATION.

EN , P.R,EL DE DE
GIVEN IN: , P.R., THIS DAY OF 19

VEASE OPINJON AUDITOR ADJUNTA

CONTADOR(ES) PUBLICO(S) AUTORIZADO(S)
i CERTIRIED PUBLIC A;COUNTANT(S)
g 2

LOS SUSCRIBIENTES é&l’ -y / é PRESIDENTE, Y
. L 44/4';‘/ , ’
THE UNDERSIGNED sl S LA LlALL | PRESIDENT, AND e
CORPORACION ARRIBA MENCIONADA CERTIFICAMGS)QUE L?'?NFORMADO ANTERIORMENTE ES CORRECTO.
THE ABOVE-MENTIONED CORPORATION, HEREBY CERTIFY THAT THE HEREINABOVE INFORMATION IS TRUE MC’@R;E

£

TESORERO DE LA
TREASURER, OF

*

e

i

d/a: (;/j j; A

PRESIDENTE O VICE-PRESIDENTE
PRESIDENT OR VICE-PRESIDENT




|

| khl~5f'f:7' ' JORGEAA PﬂARﬂNuHMENEZ

fCERTIHED PUBLN:ACCOUNTANT
- CAGUAS, F'UERTO Rico )

j.‘

Mr. kAdrién’Pérez—Agude Pres ident
: Turabo Shopping Center, lnc: -

SR | have examined the balance sheet of Turabo Shopping Center, Inc
.as .of December 31, 1978. My examination was made in accordance with
fgenerally accepted aud:tlng standards and accordnngly included such

tests of the accounting records and such other audltlng procedures as

| considered necessary in the c;rcumstances, except that | was’'not
able to examlne the. cap:tal stock records nor- the mnnutes book.

. In my opunaon, the aCCompanylng balance sheet do ‘not present

”ffalrly the ftnancsal position of Turabo Shopping. Center, Inc. as of -
December 31, 1978, in conformity with ‘generally accepted accounttng
prlncnp]es applied-on a basis consistent with that of the preceding

- year in view of the situation indicated on notes 3 and 5 to the fsnan-7f\in
cial statements which affect substantnally the flnanc1a] statements TS

‘ _taken as‘a whole

W¢;Séptember 5;f1979
- License No. 7ho

128ﬁ29

: Mmazh . R i
AuachN INSTITUTE OF CERTIF!ED PUBLIG ACI:OUN‘I'ANTB s :
Qot.zcxo [=1-3 coNTAnonEs Pual.xcoa Aurnnnzm:os DE PUERTD Rlcd O

—
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" TURABO_SHOPPING GENTER, INC.
BALANCE SHEET .,
DECEMBER 31, 1978

|  ASSETS

' PROPERTY AND EQUIPMENT - NOTE 1 L
‘Land - Note 3 e L ~$ 1,000,000
Buuld|ng and equlpment - Note 3 RSSO S - 7,836,109

i Furnlture and Fixtures : q:;V | S R
T -
k 5 Accumulated Depreciation, - R 319,932

CASH - NOTE 2 _e | S e . 26,731
. ACCOUNTS RECEIVABLE - TENANTS - |

less allowance for doubtful I G T
accounts of §$17,627 : - v R 110,225

PREPAID EXPENSES:

- 45,036 -

: B S 58,702,278

] . LIABILITIES AND STOCKHOLDER'S INVESTMENT

 LIABILITIES:

;,‘MOrtgaue‘notekpayable - Note 3 o S - s 6,799;800k
- Accrued interest payable - Note 3 o el : 1,310,734
Notes payable - Note 4 C : S 230,000
"Accounts payable - trade - : : S 93,414
© . Accrued liabilities : e e 79,595
‘ ~ Tenants' security deposits: o ‘ SR o 34,427
"~ Accounts payable - stockholder = - _ 127,562
Total I;ablllttes S , ‘ , 8,675,532
 STOCKHOLDER'S INVESTMENT: |

Preferred stock'

,}Authornzed' 50,000 Shares, $10 par value,
‘8% after the fifth year of - its xSSuance,
non-cumulative; | AR : :
issued and outstand;ng - 40,000 shares : A 400,000

o e 2 T R R D P A R S B R RO S R

SR B

:’Authorized' 25, OOO'shares,‘$IO par value; S , S
sued and outstandlng - 10,100 shares o 101,000

Gomemiéw o L 7,25k

6,746'

NOTES TO FINANCIAL STATEMENTS ARE AN s 8.702 278
- INTEGRAL PART OF THIS BALANCE SHEET |

8,520,286

; \ . . 3 . i
et e o
Piioutisvom i eiiopmipengtecs B et - -

oo . RERR JORGE A. MARTIN-JIMENEZ - CERTIFIED PUBLIC ACCOUNTANT






~ TURABO SHOPPING SENTER, INC.
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 1978 '

(m Siqnificantlaccountinq policies:}

(a) General :

' ~ The company owns Plaza del Carmen shopplng center in Caguas,
- , . Puerto Rico which has been. in operation-since the last" part
v e of the year 1976 and leases space to tenants on. long term
. T T contracts, :

¢ . .Rent inhcome is recognlzed on a month due baS(S

Property ‘and equ ipment : i 7 ;
.. Property and equipment are stated ‘at cost. Depreciation is
" being provided on the stra:ght-l;ne method over the estimated
L uSeful IIVES of the assets o

?»;Receipts for rent are deposited in an escrow bank account and its
withdrawal is subject to authorization by the bank Balance in
this account as of December 31, 1978 amounted to $26,595.

‘“Mortqaqe note payable'

This balance represents |nterlm financing provided by the Chase
‘Manhattan Bank for the construction of the shopping center, bears
‘interest at 2- 1/2% over prime rate and is guaranteed by first : ¢
mortgage on land and building. Company only accepts:interest R
charges at 1% over prime and unrecorded interest not in books

amounts to approxsmate]y $275,900. This difference is subject

to negotnatlontw;th Bank. S :

l’(h) ‘Notefpayableﬁ

This balance represents Toan«received‘from Gonzdlez Padin Company,

Inc., a tenant, for completing remodeling in its store, bears
“interest at 8% per year and is payable during the extension of the
’ contract, twenty years, whtch -extend to the: year 1997 s

' (5) Contract w1th Commercsal _and lndustr;al Market Servxces, Inc :

',Commerc1al and lndustrial Market Servxces,»lnc had acted as
‘agent for the leasing of space in the Plaza del Carmen Shopping
Center.  According to the signed contract, the commission rate
is 5% of the aggregate base rental of all lease contracts for

5 the first tent years and 2-1/2% thereafter until the termination
“Y o of -the contract and is payable 25% upon receipt of the first

1!n month rent by the landlord and the balance in thirty six equal,:
i consecut ive monthly nnstallments thereafter. As of December 31,
1978, total commissions due were still subject to negot iat ion
between the parties and .no entry has been made ‘in the books of
account. : /

(6)- Maintenance and other expenses: ~ A ; t :

‘ Based on contracts signed Wlth tenants, maintenance, property tax a
and insurance expenses lncurred by the company are partially reim-

" bursed by them according to the leased space. ;

I R T

JORGE A. »HAR‘T'ln—JtI’iEN'EZ -  CERTE{FIED ru!l.‘tc ACCOUNTANT : . ) 5
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