AcademyOfArtCollege

FOUNDRD IN 1939

October 13, 2003

Adele Zierler

Sotheby's International Realty
San Francisco Brokerage

117 Greenwich Street

San Francisco, CA 94111

Dear Adele:

UNDERGRADUATE SCHOOL

GRADUATE SCHOOL

ADVERTISING

COMPUTER ARTS

FASHION

FINE ART

GRAPHIC DESIGN

ILLUSTRATION

INDUSTRIAL DESIGN STUDIOS

INTERIOR ARCHITECTURE & DESIGN
MOTION PICTURES, TELEVISION & VIOEOD

PHOTOGRAPHY

This letter is being written to thank you for all your hard work over the years in
identifying and securing properties for the Academy. Despite the wildly undulating
market conditions in the region during the course of our dealings these past several years,
you’ve always taken the time to understand and meet our varied needs. The recent
expansion of the Academy has necessitated many new buildings, both residential and
commercial, and you’ve shown yourself to be highly diligent and imaginative in the
selections you’ve shown us. Ilook forward to benefiting from your unique approach and

abilities in the future.

Sincerely,

A M,

Richard A. Stephens

Academy of Art College, Chairman

79 New Montgomery Street San Francisco, California 94105 Telephone 415.274.2200 Facsimile 415.263.4130 email info@academyart.edu



