Exhibit F:
Buxton Report
2014

The Buxton Report is a third party report that shows retail leakage and
surplus analysis from the Muscatine area. Report shows the amount of
business that is leaving the community in retail and services.
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Retail Leakage and Surplus Analysis

The Retail Leakage and Surplus Analysis exanumes the quantitative aspect of the comnm:ys retail opportumties. Itis a
pmde to understanding retail opportunities but it is not an analysis that indicates unconditional oppormumties. The analysis
1s sometimes called "a pap analysis” or "a supply and demand analysis” and can 2id in the following:

-Indicating how well the retail needs of local residents are being met
-Uncovenng unmet demand and possible opportunities
-Understanding the strengths and weaknesses of the local retail sector
-Measunng the difference between actual and potential retail sales

Understanding Retail Leakage

Retail leakape means that residents are spending more for products than local businesses capture. Retaul sales leakape
suggests that there is unmet demand in the oade area and that the community can support additonal store space for that
type of business.

However, retail leakage does not necessanly translate into opportunity. For example, there could be a strong competitor m
a neighboring commumity that dominates the market for that tvpe of product or store.

Understanding Retaul Surplus

A retal swrpius means that the commumty’s trade area is capturing the local market plus atracting non-local shoppers. A
retail surplus does not necessanly mean that the community cannot suppert additonal business. Many commumties have
developed strong mdmmmmmww&&xmdnmm
spomn_goodssmes furmishing stores, restaurants, and other specialty operadons that become destination retailers
and draw customers from outside the trade area.

m&mmmmm'sm)ummdm«mdmmw s retail opportunities.
Before any conclusions can be drawn about potential business expansion Or recTuitment opportunitics, qualitative
considerations such as trade area psychographics and buying habits must be analyzed i context of other market factors.
Interpreting Leakace Index

1.0 = equlibnum, meaning that demand and sales in the area being analyzed are in balance

80 = demand exceeds sales by 20%. meaning that consumers are leaving the area being analyzed.

1.2 = sales exceed demand by 20%, meaning that consumers are conung from outside the area being analyzed.
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'Househoids by Income
‘ ¥ 2000 ¥ 2010 2018 Percent Change
| 2000
| Cersus % Census % Projections 3% e 3NN
} 2010 2018
$0 - §15,000 1,486 15.0% 3,280 2.6% 5,149 10.9% -13.8% 9.9%
$15,000 - $24,959 1431 45% 1,401 118% 1339 12.8% -2.1% 5.7%
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|$1D0,C00 - $149,999 463 4.7% 5,046 10.3% 1,39 129% i262% 5.53%
isl';:\ CC0 + 330 1% 442 43% S6d) 5.2% 2.3% 8.1%
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Housing Units
‘ o ¥ 2010 20134 4 2018 Percent Change
| % Census % Projecticns %
|
| Tots Housng Unics 11,0%% 11,487
Tetal Occaniec Housng Units My ne 0,154 SLB% 0,458 Sl4% ~a 1.2%
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Vehicles Avaiable
l = 2018
| Projections
| 0vehces dvalazke 673
1Vehce Aalzbie 3,659
| ¢ Vehcos Mvalatie 6,166
Kerrage Vehices Per Mousshod L8 .95 194
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Retail L eakage and Surplus Analysis

Leakage/Surplus Index by Major Store Type

mm«mﬁmmmmmmmh!mprmmﬁmmhchmm
nﬂebdowplmidesmivdﬁalmmofmxbtmﬁdu.Comﬁmdﬂsru!ysiswidnhbwwledgeof
d!bcﬂmﬂﬂdmaﬁmwiﬂtahﬁemuoﬁdmﬂfyﬁgmnﬂpomﬁhﬁesmmpﬁndm.

Flgmluoﬁ&s&ektagyanﬁmmmfdbﬁf\gkmenhswmm:msfum
types.

Moalor Vehicle Parts & Dealers
Furniture & Home Furnishing Siores

ERctronics

Food & Bewerage Stores

Haalth & Personal Care Stores

Clothing & Clathing Ac

Sparting Goods, Hobby Book, & M
Genaral Merchandisa Stores
Miscellanecus Store Retailars
Foodservice & Drinking Placas

Total

Furnishing Stores 7064295 7.156,586 10
Blectromics & Appliance Stores 8303327 7.388 655 0%
mw&%w&m&m 25021007 20,024 206 08
Food & Beveraze Stores 53376,183 75,751,704 14
Health & Persomal Care Stores 24357308 12277454 05
Clothing & Clothing Accezsories Stores 16,719 304 4858416 03
MM.M.M&MSWS 7657641 5511887 0.7
General Merchandize Stores 14727511 4561477 03

Mizcellanecus Store Retailers 10362293 6,976,754
& Drnnkin
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Retail Leakage and Surplus Analysis

Sub-Categories of Motor Vehicle Parts & Dealers

Expenditures at Automolive Deslers

£ xpenditures al Other Molor Vehicle Dealers

Expenditures of Automalive Parts sares, & Tire Stores

Tolal Motor Vehicle Parls & Dealers

Store Type Potential Estimated Sales rplus/Leakagel
Expenditures at Auromotrve Dealers 55890228 48,083,382 0e
Expendatures at Other Motor Vehicle Dealers 4827151 585,930 01

Dend s, Accesson 6,048,712 5448300 038

Retail Leakage and Surplns Analysis

Sub-Categories of Furniture & Home Furnishing Stores

Expenditures at Fumitur
Expenditures al Home Furnishing

Totad Furnture & Home Furnishing Stores

3.876.903 3335948 0.9
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Retail I eakage and Surplus Analysis

Sub-Categories of Electronics & Appliance Stores

Expendilures ance, Television and Other Elecironics
Expendilures at Campuder and Software

Expenditures st Camera & Phalographic Equipment

Total Electronics & Applance

Retail I eakage and Surplus Analvsis

Sub-Categories of Building Material & Garden Equipment & Supply Dealers

Expenditures at Home C
Expenditures at Paint ; lipaper
Expenditure roware St
Expenditures at Ot
Expendilures al
Expenditu

Total Building Material & Garden Equipment & Supply Dealers

D P @ 15 P P D S
0% 07 997 17 g® (¥ (W \W°

Expendinures ar Home Centers 8348420 5,301,814 0.6
Expenditures ar Paint and Wallpaper Stores 687.926 686,453 10
Expendatures ar Hardware Stores 1,665,118 2467128 15
Expendinures a Other Building Materials Dealers 8367570 6,958,556 08
Expenditures at Ouzdoor Power Equzpment Storss 7351 376,558 05

endity 4154422 4,223,607
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Retail Leakage and Surplus Analysis

Sub-Categories of Food & Beverage Stores

Expanditures at Suparmarkets and Other Grocary (except Convenienca} Stores

Expenditures at Baer, Wine, & Liguor Stores

Total Food & Beverage Stores

Store Type Potential Estimated Sales Surpius/Leakas
Expendstures at Supermarkets and Other Grocery (except Convemence) Stores  43.508.881 71.600.647 16
Expendstures at Convenience Stares 2535555 688,148 03

m a Specialty Food Stores 1725280 1552701 09
- : 3,606,458 1.910.208
53,376,183 75,751,704

Retail Leakage and Surplns Analysis

Sub-Categories of Health & Personal Care Stores

Expaenditures al Pharmacies and Dn
[ xpenditures at Cosmetics, Beauty Supplas andg Parfume
Expendilures at Oplical Goods
Expenditures at Other Health and Personal Care Slones

Tota? Health & Personal Care Stores

aq:m:s ar Pharmacies and Drug Stores 20244371 10462300 05

Expendstures at Cosmetics, Basury Supphes and Perfume Scores 1270544 0 00

Expendatures &t Opacal Goods Stores 1.119.771 0 0.0
encin 173312
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Retail Leakage and Surplus Analysis

Sub-Categories of Clothing & Clothing Accessories Stores

Store Type Potential _ Estimated Sales rplus/] sakae
Expenditures at Mens Clothing Stores 608,404 0 00
Expenditures at Womens Clothing Stores 2,895,616 122754 04
Expendstures at Childrens and Infants Clothing Stores 009,550 0 00
Expenditures at Family Clothing Stores 6,713,508 420355 01
Expendstures a Clothinz Accessones Stores 516,006 0 00
Expendtures a Other Clothing Stores 1,035,287 926953 0¢
Expenditures a Shoe Stores 1984234 1333383 07
05

Expendsnures at Jewelry Seares 1,881,380 951183
Dend =222 175,139 0
4,859 416

Retail Leakage and Surplus Analysis

0.0

Sub-Categories of Sporting Goods, Hobby, Book, & Music Stores
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Retail Leakage and Surplus Analysis

Sub-Categories of General Merchandise Stores

Expenditures at Department Stores excluding leased depls

Total Ganeral Marchandisa Store

Potential Estimated Sales
14727511 4614776

Retail Leakage and Surplus Analysis

Sub-Categories of Miscellaneous Store Retailers

Expenditures at Flo

tures at Used N
her Miscelians Retladers
Miscellaneous Store Retaiers

AN L
v \.

Store Typ Potential  Estimated Sales rplus/Leakage)
Expendatures a Floaists 665346 684213 10
Expenditures a Office Supplies and Statonery Starss 1714116 23871 01
Expenditures a Gift, Novelty, and Souvenir Stores 1.333.647 548.701 04
Epn‘hns a Used Merchandise Stores 1.298.985 1171304 09

443




Buxton Report

Retail Leakage and Surplus Analysis

Sub-Categories of Foodservice & Drinking Places

Expenditures at Limiled-service Ealing Places

Expendiures at Spacial Foodservioss

Expenditures at Drinking Place - Alcoholic Beverages

Total Foodservice & Dnnking Places

Retail Leakage and Surplus Analysis

Sources and Methodology
The primary data sources used in the construction of the database include:

-- Current Year CAPE (Census Area Projections & Estimates) Consumer Expenditure Estimates
-- Census of Retail Trade, Merchandise Line Sales
-- Census Bureau Monthly Retail Trade

The Census of Retail Trade presents a table known as the Merchandise Line summary, which relates

i 1y 120 merchandise lines (e.2. hardware) to each of the store types. For each merchandise line, the
distribution of sales by store type can be computed, vielding a conversion table which apportions merchandise
Line sales by store rype.

The CAPE (Census Area Projections & Estimates) Consumer Expenditure database was re-computed to these
merchandise lines by aggregating both whole and partial categories, vielding, at the block group level, a series
of merchandise line estimates which are consistent with the CAPE Consumer Expenditure database.

These two components were then combined in order to derive estimated potential by store type. The results
were then compared to current retail trade statistics to ensure consistency and completensss.
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