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INVESTMENT SUMMARY

INVESTMENT
OVERVIEW
2262 Carmel Valley Rd
Del Mar, CA 92014
ADDRESS

www.ipsocal.com/2262Carmel
WEBSITE

$10,005,720
ASKING PRICE

± 10,056 SF 
BUILDING SIZE (BOMA)

± 13,791 SF / ± 0.32 ACRES
LAND SIZE

49%
OCCUPANCY

17
ON-SITE PARKING SPACES (AMPLE STREET PARKING AVAILABLE)
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INVESTMENT HIGHLIGHTS

WATERFRONT CLASS A OFFICE “JEWEL 
BOX” OWNER/USER OPPORTUNITY 
WITH IN-PLACE INCOME 
	J 49% leased two-story Class A office owner/user opportunity 
with irreplaceable waterfront location and panoramic ocean 
views overlooking the Los Penasquitos Lagoon.

	J The building’s ground floor is 100% leased, providing fully 
remodeled top-floor availability for an owner/user to enjoy 
very high-end improvements and the best views. In-place 
rents are approximately 32% below market as the current 
owner has not pushed rents.

	J The property went through an extensive remodel over 
the past few years totaling approximately $700,000 which 
entailed a new fitness center, large Cabana sliding doors on 
the second floor, AC unit repairs, high-end chef’s kitchen, 
new hardwood floors throughout, bathroom remodel, wiring 
for high-speed internet, exterior woodwork, new exterior 
paint, parking lot, etc.

	J The building’s ground floor income offers a new owner an 
exceptionally low after-tax occupancy cost of only $1.60/
PSF per month or $16,069 (which excludes future building 
appreciation). A buyer can utilize attractive SBA financing 
with only 10% down (See p.29 for an Lease vs. Own Analysis).

	J The current CN 1-2 zoning permits a mix of residential uses 
and various commercial uses including office and retail.  
CN 1-2 also allows for a maximum density of 1 dwelling unit 
for each 1,500 square feet of lot area allowing an owner to 
convert the property to residential.

2262  
CARMEL VALLEY RD

22
62

 C
AR

M
EL

 V
AL

LE
Y 

RD
   

|  
D

EL
 M

AR
, C

A

5



INVESTMENT HIGHLIGHTS

EXCEPTIONALLY STRONG MARKET FUNDAMENTALS
	J The Property’s Del Mar address is among the most sought-after in Central San Diego’s office market. 
Strong demand for Del Mar has yielded San Diego’s highest rents, now approaching over $6.00/PSF 
for unique Class A attractive space. 

	J Del Mar office buildings West of the 5 freeway currently have the lowest vacancy rates within San 
Diego County currently sitting at 5.9% with a 5-year average of 3.1%.

	J This strategic location is flanked by the Scripps Medical cluster to the immediate south and the 
surrounding technology clusters. Del Mar’s central location is well-positioned to attract San Diego’s 
best and emerging office users.

CARDIFFCARDIFF

SOLANA SOLANA 
BEACHBEACH

DEL MAR 

DEL MAR 
BEACHES

BEACHES
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2262  
CARMEL VALLEY RD
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* �This map was prepared for assessment 
purposes only. Map not to scale.

22
62

 C
AR

M
EL

 V
AL

LE
Y 

RD
   

|  
D

EL
 M

AR
, C

A

7



PACIFIC OCEANPACIFIC OCEAN
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* �This map was prepared for assessment 
purposes only. Map not to scale.
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INVESTMENT HIGHLIGHTS

PRIME COASTAL LOCATION OFFERING 
THE BEST SAN DIEGO AMENITIES

	J The Property’s waterfront location is arguably the 
best in Del Mar, given its proximity to abundant beach 
amenities. Its corner-lot site off Carmel Valley Road 
provides excellent egress/ingress and direct access 
to the State Route 56 and Interstate 5, one mile away. 
The Property’s frontage on Carmel Valley Road, Del 
Mar’s most heavily trafficked thoroughfare, additionally 
provides exceptional monument signage opportunity.

	J The Property is immediately north of La Jolla, with great 
access to the rest of San Diego County. It is adjacent to 
some of San Diego’s most affluent neighborhoods and 
executive housing communities in nearby Rancho Santa 
Fe, La Jolla, Solana Beach & Encinitas.

	J Del Mar is also home to the Torrey Pines State Park  
and world-renowned for its Del Mar Thoroughbred Club, 
the second largest horse-racing venue in the U.S. The 
city offers some of San Diego’s best standard of living 
amenities, attracting many the region’s most affluent 
residents. The City’s average household income is 
approximately $290,370 and average home value  
over $3,686,000.
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Address 2262 Carmel Valley Road, Del Mar, CA, 92014  

APN 301-083-19 

Building Size ± 10,056 SF 

Land Size ± 13,791 SF / ± 0.32 Acres 

Land Use Commercial  

Year Built/Renovated 1981/2000/2024

Stories Two (2)

Zoning CN-1-2 (Neighborhood Commercial Zone)  
– City of Del Mar. CN-1-2 allows development with 
an auto orientation and permits a maximum density of 1 
dwelling unit for each 1,500 square feet of lot area.

Parking 17 surface spaces.

Foundation Poured concrete slab on grade.

PROPERTY DESCRIPTION

PROPERTY
OVERVIEW

Painted wood panel walls with metal-framed 
tinted glass windows and doors. The second 
floor provides outdoor balcony space for each 
suite. Monument signage is anchored to a 
stone bed at the corner of Carmel Valley Road 
and Via Borgia.
EXTERIOR IMPROVEMENTS

The building features stone tile floors in corridors as 
well as stone wall detailing in various suites. Each 
unit has floor to ceiling glass windows which offer 
spectacular views of Torrey Pines State Reserve and 
the Pacific Ocean.  
INTERIOR IMPROVEMENTS

* �This map was prepared 
for assessment purposes 
only. Map not to scale.

2262  
CARMEL VALLEY RD

The property is accessible via one (1) egress/
ingress point off Carmel Valley Rd.
SITE ACCESS
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Structure Wood frame and masonry.  

Roofing System Flat roof.

Grounds Landscaping consists of lush greenery and flower 
beds along the front of the building, as well as 
shrubs, pine trees and small palms surrounding 
the property.

Electrical/Power 
System

Adequate power for commercial and office uses.

HVAC System 15 packaged rooftop units.
 

Life Safety/Fire 
Protection

Standard, up-to-code life safety and protection. 

Utilities Providers Gas 
San Diego Gas & Electric (SDG&E)   

Electric
San Diego Gas & Electric (SDG&E) 

Water
City of Del Mar

Waste Services
EDCO Waste & Recycling Services 

Telecommunications
Spectrum, Viasat + various providers

PROPERTY DESCRIPTION
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FLOOR PLANS

1ST FLOOR: ± 5,026 SF

SUITE G   
810 SF

EXP. JAN-2025

SUITE F 
750 SF

EXP. JUN-2026

SUITE F

SUITE G

SUITE E

SUITE D

SUITE E
1,047 SF

EXP. SEP-2029

SUITE D
1,446 SF

EXP. JUL-2029

FITNESS 
CENTER

N

UP

UP

BLDG
 STOR TELE/

ELEC

RESTROOM

RESTROOM

MAIL BOX

MECH MECH

22
62

 C
AR

M
EL

 V
AL

LE
Y 

RD
  |

  D
EL

 M
AR

, C
A

14



FLOOR PLANS

2ND FLOOR: ± 5,030 SF VACANT FOR OWNER/USER

N

DN

DN

BALCONY BALCONY

BALCONY

ROOF
HATCH

VACANT
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* �This map was prepared for assessment 
purposes only. Map not to scale.
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* �This map was prepared for assessment 
purposes only. Map not to scale.

22
62

 C
AR

M
EL

 V
AL

LE
Y 

RD
   

|  
D

EL
 M

AR
, C

A

19



22
62

 C
AR

M
EL

 V
AL

LE
Y 

RD
  |

  D
EL

 M
AR

, C
A

20



22
62

 C
AR

M
EL

 V
AL

LE
Y 

RD
   

|  
D

EL
 M

AR
, C

A

21



AREA
OVERVIEW
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 ±17 MI 

3  DOWNTOWN  
SAN DIEGO 
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$1.2 BILLION  
ANNUAL HOUSEHOLD 
SPENDING BUDGET 

290,370 
AVERAGE HH INCOME

9,851  

POPULATION WITH
COLLEGE DEGREE

$3,686,000 
AVERAGE 
PROPERTY VALUE 

1,277 
NUMBER OF 
EMPLOYERS 

6,988 
LABOR FORCE  12,971 

POPULATION

52.7  
MEDIAN AGE

Source: CBRE Location Analytics & Mapping; CBRE Research

Del Mar is a beach town in San Diego County, California located on the coast of the Pacific Ocean 
and is considered one of the most desirable areas in San Diego.  Meaning “Of the Sea” in Spanish, 
the town was established in 1885 as a seaside resort and incorporated as a city in 1959.  A top 
attraction for Southern California is the Del Mar Horse Race which is hosted on the Del Mark 
racetrack every summer. 

Del Mar is also one of only two locations where the Torrey pine tree naturally occurs.  The Torrey 
pine is the rarest pine in the United States; only two populations of this endangered species 
exist, in Del Mar and Santa Rosa Island.  The town features beach-adjacency, excellent freeway 
accessibility, rich amenities and proximity to premier executive housing. Offering year-round 
Mediterranean weather, they are home to some of the top private schools and public school 
districts in the county. 

Del Mar has emerged as an attractive location for offices and businesses looking to locate in 
lifestyle-oriented environments with proximity to the beach.  
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25

311-345 BEACON
 STREET | SAN

 PEDRO, CA

SURROUNDING UNIVERSITIES TOP EMPLOYERS 

NORTH PACIFIC BEACH

DEL MAR PLAZA TORREY PINES STATE BEACH DEL MAR FAIRGROUNDS

DEL MAR RACETRACK KAA BOO DEL MAR
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FINANCIAL
OVERVIEW

22
62

 C
AR

M
EL

 V
AL

LE
Y 

RD
  |

  D
EL

 M
AR

, C
A

26



NOTES:
[1] Tax Rate calculated using 37.00% Federal and 13.30% State Ordinary 
Income Tax Rate.
[2] Rate includes cost segregated depreciation. Assumes 67.00% of asset 
treated as real property, capital gains on appreciation at 20.00%, depreciation 
recapture at 25.00%, and a blended ordinary income tax rate based on the 
federal and respective state tax rates.
[3] Depreciation assumes Cost Segregation Study with break down of 
Improvements into 4 different asset classes with mid-year convention: 18.00% 
for a 5 Yr asset, 2.00% for a 7 Yr asset, 13.00% for a 15 Yr asset, 67.00% for a 
39 Yr asset resulting in roughly 22 years of depreciation during hold period.

2262 Carmel Valley Rd
LEASE VS. OWN ANALYSIS

PURCHASE ASSUMPTIONS

Unit Size 10,056 SF Base Purchase Price $10,005,720
Base Price Per Square Foot $995

Address 2262 Carmel Valley Rd Tenant Improvement Costs $0
San Diego, CA Tenant Improvement Costs Per Square Foot $0.00

GLOBAL ASSUMPTIONS

Analysis Period 10 Years Combined Federal and State Tax Rate [1] 45.38%

Operating Expense Growth Rate 3.00% Effective Blended Capital Gains Rate [2] 41.60%

LEASE ALTERNATIVE OWN ALTERNATIVE

Lease Assumptions Loan Assumptions 
Size of Leased Premises 6,003 SF Loan Amount 90.00% LTV $9,005,148
Monthly NNN Rent $5.00 PSF Interest Rate 6.50%
Annual Rent Increases 3.00% Amortization Period 25 Years
Monthly NNN Charges $1.27 PSF Loan Fees/Costs 1.00% $90,051

Equity Available for Investment $1,090,623 Total Equity Investment (Down Pymt & Fees) $1,090,623

After-Tax Equity Investment Rate 3.00% Monthly Operating Expenses $1.27 PSF

Annual Growth / Appreciation of Property 0.00%

Third Party Tenant Revenue (All Tenants)
Size of 3rd Party Tenants $0.00  PSF 4,053 SF
3rd Party Monthly Gross Rent $0.02  PSF $1.52
Annual Rent Increases (Assumed) 3.00%
Lease Expires 1/30/2027

Depreciable Basis (Non Land Portion) 70% $7,004,004

Average Depreciation Years [3] 22 Years

LEASE OWN 

Monthly Year 1 Per SF Monthly Monthly Year 1 Per SF Monthly
1st Year Monthly Rent  ($5.00) ($30,015) 1st Year Loan Payments ($6.05) ($60,803)
1st Year Monthly NNN Charges ($1.27) ($7,624) 1st Year Operating Expenses ($1.27) ($12,771)
Tax Savings on Rent Expense $2.27 $13,621 Tax Savings on Operating Expenses $0.58 $5,795
Tax Savings on NNN Charges $0.58 $3,460 Revenue from 3rd Party Tenant $1.52 $15,259
After-Tax Investment Income $0.45 $2,727 Tax Savings on Interest Expense $2.18 $21,969

Tax Savings on Depreciation $1.44 $14,482
Building Appreciation $0.00 $0

Monthly Year 1 After-Tax Costs ($2.97) ($17,832) Monthly Year 1 After-Tax Costs ($1.60) ($16,069)

Savings as Owner in Monthly After-Tax Costs Year 1 $1,763

10-Year Total Total 10-Year Total Total
Total Rent (Effective $5.73 Over 10 Yrs) ($4,129,060) Total Loan Payments ($7,386,460)
Total NNN Charges (Effective $1.46 Over 10 Yrs) ($1,048,781) Total Operating Expenses ($1,756,879)
Tax Savings on Rent Expenses $1,873,726 Tax Savings on Operating Expenses $797,254
Tax Savings on NNN Charges $475,926 Revenue from 3rd Party Tenant $2,099,076
After-Tax Investment Income $375,083 Tax Savings on Interest Expense $2,432,915

Tax Savings on Depreciation $1,435,675
Building Appreciation $0
Principal Paydown $2,025,135
Capital Gains Tax ($1,316,220)

Total After-Tax Cash Flow ($2,453,105) Total After-Tax Cash Flow ($1,669,504)

Savings as Owner in Total After-Tax Cash Flows $783,602

[1] Tax Rate calculated using 37.00% Federal and 13.30% State Ordinary Income Tax Rate.

[3] Depreciation assumes Cost Segregation Study with break down of Improvements into 4 different asset classes with mid-year convention: 18.00% for a 5 Yr asset, 2.00% for a 7 Yr asset, 13.00% for a 15 Yr asset, 
67.00% for a 39 Yr asset resulting in roughly 22 years of depreciation during hold period.

[2] Rate includes cost segregated depreciation. Assumes 67.00% of asset treated as real property, capital gains on appreciation at  20.00%, depreciation recapture at  25.00%, and a blended ordinary income tax rate based 
on the federal and respective state tax rates.

Assumes third party tenant revenue continues in place with 3% increases, and no tenant 
improvements or leasing commissions.

© 2024 CBRE, Inc. The information contained in this document has been obtained from sources believed reliable. While CBRE, Inc. does not doubt its accuracy, CBRE, Inc. has not verified it and makes no guarantee, 
warranty or representation about it. It is your responsibility to independently confirm its accuracy and completeness. Any projections, opinions, assumptions or estimates used are for example only. In making any 
decisions that rely upon this analysis, consideration should be given to tax and other factors which should be evaluated by your tax, financial and legal advisors. You and your advisors should conduct a careful, 
independent investigation of the property to determine to your satisfaction the suitability of the property for your needs. CBRE and the CBRE logo are service marks of CBRE, Inc. and/or its affiliated or related 
companies in the United States and other countries.

11/7/2024 1

ESTIMATED OCCUPANCY COST 
$1.60/PSF PER MONTH!

LEASE VS. OWN ANALYSIS

FAVORABLE TAX DEDUCTIONS TO 
IMPROVE THE BOTTOM LINE

BENEFITS OF OWNERSHIP

ACQUIRING AN ASSET THAT CREATES 
VALUE (WEALTH BUILDER)

POTENTIAL SOURCE OF PASSIVE INCOME

BENEFITS OF OWNING PROPERTY

•	Mortgage loan interest
•	Annual depreciation
•	Cost of building improvements

•	Potential source of rental income
•	Equity Build-up/Appreciation in asset value 

over time
•	Diversification of business profits

•	Income stream from leasing a portion of 
the property

•	Space can be modified to accommodate 
changes in the business
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RENT ROLL
22226622  CCaarrmmeell  VVaalllleeyy  RRdd

LEASE VS. OWN ANALYSIS

RReenntt  RRoollll  aass  ooff  1100//11//22002233

SSqquuaarree  %%  ooff LLeeaassee  TTeerrmm LLeeaassee RReennttaall  RRaatteess RReeccoovveerryy RReenntt  AAbbaatteemmeennttss TTeennaanntt LLeeaassiinngg

SSuuiittee TTeennaanntt  NNaammee FFeeeett PPrrooppeerrttyy BBeeggiinn EEnndd BBeeggiinn MMoonntthhllyy PPSSFF AAnnnnuuaallllyy PPSSFF TTyyppee MMoonntthh  ## %%  AAbbaatteedd IImmpprroovveemmeennttss CCoommmmiissssiioonnss CCoommmmeennttss//OOppttiioonnss

A/B/C OOwwnneerr//UUsseerr  SSppaaccee 6,003 59.70% Mar-2025 Feb-2035 Current $24,012 $4.00 $288,144 $48.00 NNN
Mar-2026 $24,732 $4.12 $296,788 $49.44
Mar-2027 $25,474 $4.24 $305,692 $50.92
Mar-2028 $26,239 $4.37 $314,863 $52.45
Mar-2029 $27,026 $4.50 $324,309 $54.02
Mar-2030 $27,836 $4.64 $334,038 $55.65
Mar-2031 $28,672 $4.78 $344,059 $57.31
Mar-2032 $29,532 $4.92 $354,381 $59.03
Mar-2033 $30,418 $5.07 $365,012 $60.80
Mar-2034 $31,330 $5.22 $375,963 $62.63

D CCoonnffiiddeennttiiaall  TTeennaanntt 1,446 14.38% Aug-2024 Jul-2029 Current $5,061 $3.50 $60,732 $42.00 Gross
Aug-2025 $5,263 $3.64 $63,161 $43.68
Aug-2026 $5,474 $3.79 $65,688 $45.43
Aug-2027 $5,693 $3.94 $68,315 $47.24
Aug-2028 $5,921 $4.09 $71,048 $49.13

E CCoonnffiiddeennttiiaall  TTeennaanntt 1,047 10.41% Oct-2024 Sep-2029 Current $3,665 $3.50 $43,974 $42.00 Gross
Oct-2025 $3,811 $3.64 $45,733 $43.68
Oct-2026 $3,964 $3.79 $47,562 $45.43
Oct-2027 $4,122 $3.94 $49,464 $47.24
Oct-2028 $4,287 $4.09 $51,443 $49.13

F CCoonnffiiddeennttiiaall  TTeennaanntt 750 7.46% Aug-2023 Jun-2026 Current $2,950 $3.93 $35,400 $47.20 Gross
Aug-2025 $3,100 $4.13 $37,200 $49.60

G CCoonnffiiddeennttiiaall  TTeennaanntt 810 8.05% Feb-2022 Jan-2025 Current $3,583 $4.42 $42,997 $53.08 Gross

TTOOTTAALLSS  //  AAVVEERRAAGGEESS 1100,,005566 $$3399,,227711 $$33..9911 $$447711,,224477 $$4466..8866

OOCCCCUUPPIIEEDD  SSqqFFtt 1100,,005566 110000..00%%
VVAACCAANNTT  SSqqFFtt 00 00..00%%

TTOOTTAALL  SSqqFFtt 1100,,005566 110000..00%%

Assumes an owner/user to occupy this space upon 
analysis start at modeled terms.
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AFFILIATED BUSINESS DISCLOSURE

CBRE, Inc. operates within a global family of companies with 
many subsidiaries and related entities (each an “Affiliate”) 
engaging in a broad range of commercial real estate 
businesses including, but not limited to, brokerage services, 
property and facilities management, valuation, investment fund 
management and development. At times different Affiliates, 
including CBRE Global Investors, Inc. or Trammell Crow 
Company, may have or represent clients who have competing 
interests in the same transaction. For example, Affiliates or 
their clients may have or express an interest in the property 
described in this Memorandum (the “Property”), and may 
be the successful bidder for the Property. Your receipt of 
this Memorandum constitutes your acknowledgment of that 
possibility and your agreement that neither CBRE, Inc. nor any 
Affiliate has an obligation to disclose to you such Affiliates’ 
interest or involvement in the sale or purchase of the Property. 
In all instances, however, CBRE, Inc. and its Affiliates will 
act in the best interest of their respective client(s), at arms’ 
length, not in concert, or in a manner detrimental to any third 
party. CBRE, Inc. and its Affiliates will conduct their respective 
businesses in a manner consistent with the law and all 
fiduciary duties owed to their respective client(s).

CONFIDENTIALITY AGREEMENT

Your receipt of this Memorandum constitutes your 
acknowledgment that (i) it is a confidential Memorandum 
solely for your limited use and benefit in determining 
whether you desire to express further interest in the 
acquisition of the Property, (ii) you will hold it in the 
strictest confidence, (iii) you will not disclose it or its 
contents to any third party without the prior written 
authorization of the owner of the Property (“Owner”) 
or CBRE, Inc., and (iv) you will not use any part of this 
Memorandum in any manner detrimental to the Owner or 
CBRE, Inc.

If after reviewing this Memorandum, you have no further 
interest in purchasing the Property, kindly return it to CBRE, Inc. 

DISCLAIMER

This Memorandum contains select information pertaining to the 
Property and the Owner, and does not purport to be all-inclusive or 
contain all or part of the information which prospective investors 
may require to evaluate a purchase of the Property. The information 
contained in this Memorandum has been obtained from sources 
believed to be reliable, but has not been verified for accuracy, 
completeness, or fitness for any particular purpose. All information 
is presented “as is” without representation or warranty of any kind. 
Such information includes estimates based on forward-looking 
assumptions relating to the general economy, market conditions, 
competition and other factors which are subject to uncertainty 
and may not represent the current or future performance of 
the Property. All references to acreages, square footages, and 
other measurements are approximations. This Memorandum 
describes certain documents, including leases and other materials, 
in summary form. These summaries may not be complete nor 
accurate descriptions of the full agreements referenced. Additional 
information and an opportunity to inspect the Property may be 
made available to qualified prospective purchasers. You are 
advised to independently verify the accuracy and completeness of 
all summaries and information contained herein, to consult with 
independent legal and financial advisors, and carefully investigate 
the economics of this transaction and Property’s suitability for your 
needs. ANY RELIANCE ON THE CONTENT OF THIS MEMORANDUM 
IS SOLELY AT YOUR OWN RISK.

The Owner expressly reserves the right, at its sole discretion, to 
reject any or all expressions of interest or offers to purchase the 
Property, and/or to terminate discussions at any time with or 
without notice to you. All offers, counteroffers, and negotiations 
shall be non-binding and neither CBRE, Inc. nor the Owner shall 
have any legal commitment or obligation except as set forth in a 
fully executed, definitive purchase and sale agreement delivered 
by the Owner.

DISCLAIMER

29

311-345 BEACON
 STREET | SAN

 PEDRO, CA

22
62

 C
AR

M
EL

 V
AL

LE
Y 

RD
   

|  
D

EL
 M

AR
, C

A

29



IPSocal.com

2262 CARMEL VALLEY RD
DEL MAR / CALIFORNIA

https://www.cbre.us/real-estate-services/teams/corporate-teams/capital-markets/invsocal

	INVESTMENT
	PROPERTY
	AREA
	TOC
	Financial

	Button 67: 
	Turbow_Phone 3: 
	Button 68: 
	Button 63: 
	Button 64: 
	Button 65: 
	Button 66: 
	Button 31: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 

	Button 1: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 

	Button 29: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 

	Button 32: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 

	Button 37: 
	Page 4: 
	Page 6: 
	Page 8: 
	Page 10: 
	Page 12: 
	Page 14: 
	Page 16: 
	Page 18: 
	Page 20: 
	Page 22: 
	Page 24: 
	Page 26: 
	Page 28: 

	ipsocal: 
	com 6: 



