Harbor Point Development

Request for Proposal | Thomas Abreu, Michael Kolodesh




Redefining Utica and the Mohawk Valley Region
Harbor Point will act as a catalyst for the
continued rebirth of the region. Phased in two
separate periods for a total hold period of 15
years, this development will create a varied
income stream that will maximize the potential of
the site. After phase two stabilization (Year 8)
the project will bringin a NOI of $6.5 million. The
development is both a prudent investment and
contributes to the community through the
creation of affordable housing, community
facilities, and obtaining LEED status.

5.46% Unlevered IRR
18.80% Levered IRR
4.34 Equity Multiple (15 Year Hold)

This project will create a new vocabulary based
on local economy, culture, history, vernacular and
sustainability.

Executive Summary

Utica Harbor Point

Request for Proposal



Site Uses & Program

~ Existing Retail Added Retail Office Parking - - - - Site

Existing Hotel New Hotel Residential Community
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Existing Hotel

Site Uses & Program

Residential Lobby

Parking Entry / Freight

Added Retail Office

- - - - Site

Parking

New Hotel Residential Community



Parking/Flex Residential
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Utica Harbor Point West Elevation



Extended Stay Hotel

Phase1 | 50,500 SF | 108 Keys

Target Demographic
Medical tourism
Extended stays

Flexible remote working

Features

Larger rooms

Numerous amenities

Direct connection to market hall
Direct connection to waterfront

The crown jewel of the Mohawk Valley
hospitality inudstry
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Utica Harbor Point South Elevation
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Utica Harbor Point West Elevation



Commercial Office

Phasel1 | 62,000 SF

Target Demographic

Medical offices associated with MVHS

Tech offices associated with Marcy Semiconductor Plant
Co-working

Flex space

Features

Utica's first class-A office built in the 21st century
Direct connection to market hall

Direct connection to waterfront

Office workers can acces hotel amenities

Utica Harbor Point
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Residential: Affordable

Phase1 | 140,000 SF | 104 Units

9% LIHTC tax credit

Maximizing points in the application through:
Community facilities,

Quality housing,

Sustainability,

Community revitalization

AMI Mix

10% Units - 80% AMI -

10% Units - 70% AM|

40% Units - 60% AMI - $800 for a 1,000 SF Unit (per month)
20% Units - 50% AMI

10% Units - 40% AMI

10% Units - 30% AM|

Utica Harbor Point

East Perspective



Community Facilities

Phasel1 | 12,000 SF
Phase2 | 10,000 SF

Helping Refugees

Phase 1 will be based around providing facilities
that provide the resources to live and work
successfully in Utica.

These spaces will be rented well below market
rates to help foster a community that helps its
residents grow.

These spaces can be used as offices for
non-profits such as The Center, health facilities,
ESL schools, or for job training.

THECENTER

Utica Harbor Point

Community



Market Rate

Phase2 | 80,000SF | 54 Uni

Residential
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Bump Out / View Corridors

Solar Exposure

North Perspective

Utica Harbor Point



Res1dent1al Umt Mix -

& Typlcal Floor Plan

Market Rate Affordable

Unit Mix Unit Mix

3Bed: 12 Units 3 Bed: 16 Units
2 Bed: 36 Units 2 Bed: 48 Units
1Bed: 30 Units 1 Bed: 40 Units

2 Bed
1,200 SF

1,400 SF

1,400 SF éc?oegF 1Bed
' 800 SF

2 Bed

Solar Exposure 1,200 SF

Bump Out / View Corridors

Utica Harbor Point Floor Plans
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Parking / Flexible Program

Phase1 | 92,000 SF| 262 Spaces
Phase 2 | 60,000 SF|154 Spaces

Parking Facilities

Most parking facilities will be constructed in the podium of
the buildings, but in phase two an additional facility will be
created to adhere to Utica standards.

414 Required spaces - 416 constructed

Flexible Program

The building will be built with vertical floor plates for easy
conversion into a different use if parking requirements are
amended.

Ground floor community facilities and retail will help activate
the space.

Utica Harbor Point

East Perspective



Utica Harbor Point South Elevation



Retail: Utica Market

Phasel | 25,000 SF | 25 Stalls

Market Concept
500 SF stalls will be created for pop-up shops
and small businesses.

Large portions of indoor seating.

Working with Community Facilities

At least 5 stalls will be set aside to provide
opportunities for refugees living in the affordable
housing.

Tilt-Up Construction

Will be used as a cost saving method to create a
warehouse type space for this program
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Utica Harbor Point
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Retail: Ground Level

Phasel1 | 12,000 SF
Phase2 | 6,000 SF

Creating a Retail Corridor

Other retail spaces will be oriented towards the
harbour to create a new retail corridor
complementing the redevelopment of the
historic harbour buildings.

Potential Tenants

In the commercial building we are looking to
partner with a national pharmacy chain to
provide daily necessities.

Retail spaces in the residential buildings will be
food and beverage based.

Utica Harbor Point Residential Area Retail



Financial Assumptions

5.46% 18.80% 434

IRRis a blend of all the property sover a 15 year
hold period. Unlevered IRR Levered IRR Equity Multiple

Individual leveraged returns range from >20%
for more risky investments such as the hotel /
office building and the market rate housing. 15 119M 79M

Affordable housing has leveraged returns 5% but

it | : Hold Period Y Site Valuation at Year 15 Proceeds from Sal
it is the most stable asset type for this submarket. oldrenod years Ite valuation at Year roceeds from Sale
Hold is defined by minimum required period for Cash Flow vs. Year
affordable housing. $10,000,000

$5,000,000

$o0

Cash Flow

-$5,000,000

-$10,000,000 !
1

Year



Assumptions

Construction Costs (PSF)

Market Residential $220

Affordable Residential $200

Office $200

Hotel $220

Retail $130

Utica Market $100

Community Facility / Flex Space $130

Parking Structures $55

Leasing Rates (PSF/Month/Year)

$3.0, $36.0
$0.8, $9.6

$2.1, $25.2
$200 - ADR
$2.1, $25.2
$2.25, $27
$1.0, $12

$70 - per month




Comparable Asset Types

Office

Syracuse Inner Harbor |
Building 5 - Syracuse, NY

To be finished 2022
$25/SF/YR Average Cost

Part of a similar development
occurring in Syracuse’s Harbor

Retail

Theory Syracuse | 919 E
Washington - Syracuse, NY

Built 2017
$35/SF/YR Average Cost

Retail space built in luxury
student housing complex.

Apartment

300 E Washington - Syracuse,
NY

Built 2020
$24/SF/YR Average Cost
$40M Development Costs

212 Units

Hotel

Doubletree by Hilton - Utica,
NY

Built 1912
$179 Nightly Cost
3-Star Hotel

112 Units



Phasing | Phase 1

Utica Market

Hotel

Offices

Affordable Residential 1
Affordable Residential 2
Retall

Community Facilities

Parking



Phasing | Phase 1

GFA Required SF
Affordable Residential 1 90,000
Residential 70,000
Community Facility 8,000
Parking 12,000
Affordable Residential 2 90,000
Residential 70,000
Community Facility 8,000
Parking 12,000
Commercial Building 213,500
Office 62,000
Hotel 50,500
Parking 68,000
Utica Market 25,000
Retail 8,000
Total GFA 393,500

Phase 1 Capital Stack Equity

$83M

Total Development
Costs Construction Loan

$38M $30M $15M

Construction Loan LIHTC Equity

Phase 1 Projected NOI

LIHTC

Required Equity



Phasing | Phase 2

Market Residential 1
Retail

Parking

Community Facility




Phasing | Phase 2

GFA Required SF
Market Residential 1 103,000
Residential 80,000
Retail 8,000
Parking 15,000
Parking / Flex Space 48,000
Parking 36,000
Flex / Community Facility 12,000

Total GFA 151,000

Phase 1 Capital Stack

$27.5M

Total Development
Costs

Equity

Construction Loan

$17M - S10.5M

Construction Loan LIHTC Equity

Phase 2 Potential NOI Total Potential NOI (Year 8)

Required Equity



Public Contribution

Benefits to Utica & Oneida County

Property Tax revenues of $1.8M (Year 15)
Anincrease in $118M of value to the site from its current state (Year 15)

190 units of new housing created in a city that has little to no new

development to attract residents.

New hotels and commercial space that complement the Mohawk Valley
Downtown Hospital and the Marcy Semiconductor plant under

construction.

We will offer the city of Utica a purchase price of $250,000 for the land

as a gesture of goodwill.

What we Need

We will request that the city of Utica provide a 20 year tax abatement

that incrementally step down to a 0% abatement after 15 years.

We would want the city to provide all necessary infrastructure to the

property for a development of its size.

Rights to develop the rest of Harbor Point.
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Upstate Loop

Lake\George

Oswego

Saratoga
Springs ~

Syrncuséﬂ 1

Cooperstown

“Cornell






Appendix | Site Financials

262WEST 145 STREET, 10039
Manhattan (Boraush 1)1 Black 20301Lar 5T

StackinaDiaaram

Flaar

Sauare Fastaqer

Phase 1 - Construction Phase 1 - Hold Period Phase 1 - Construction Phase 2 - Hold
Year 1 2 3 4 5 6 2 8 9 10 11 12 13 14 15
Purchase Price S (250,000) $ = S = S - S N $ = S g S = S S S = S = $ = $ = S - S N
Construction costs $ (49,849,236) $ (33,232,824)| § = S . $ B $ (17,353,872) § (11,569,248)( $ - S - S = s - S - S - S - $ -
LIHTC Equity $ 18513357 $ 12,342,238 | $ = s - s 58 I - s - s & 8 R b =S S 4
Construction Loan S (21,274803) $ (14,183,202)| § - s - s - s (10,209,445) $ (6,806,297)| § - s - s - s - s - s - s - s -
With Interest $ (22,551,291) $ (15,034,194) $ = 8 o & - s (10,822,012) $ (7,214,675) $ = IS - s = 8 = 5 = U5 = 8 o & -
Required Equity s 9,022,300 $ 6,014,867 | § _ - s - s 6,531,860 S 4354573 | § - s - s - s = 8 —_ _ - s N
Total PGI S - S = $ 11,835280 $ 12,177,258 § 12,529,235 | § 12,891,503 § 13,264,368 | 16,554,780 §$ 17,036,983 § 17,533,362 § 18,044,338 § 18,570,343 § 19,111,821 § 19,669,231 § 20,243,045
Operating Expenses s 2 b - |s (77713%0) § (8004532) $  (8,244,668)| $ (8,492,008) $ (8,746,768)| $  (10,091,475) $ (10,394,220) $ (10,706,046) $ (11,027,228) $ (11,358,044) S (11,698786) $ (12,049,749) $ (12,411,242)
NOI $ S $ - S 4,063,890 $ 4,172,726 $ 4,284,566 | $ 4,399,495 $ 4,517,599 | § 6,463,305 $ 6,642,763 $ 6,827,316 $ 7,017,110 $ 7,212,298 $ 7,413,035 $ 7,619,482 $ 7,831,803
sale $ 7 $ = $ = $ = $ - s a $ = $ ' $ N $ ' $ ” $ - $ A $ = $ 75,012,875
Cash Flow S (9272300) $  (6,014,867) S 4,063,880 S 4,172,726 S 4,284,566 | § (2,132,365) § 163,026 | § 6,463,305 S 6,642,763 S 6,827,316 S 7,017,110 $ 7,212,298 $ 7,413,035 $ 7,619,482 § 82,844,678
Debt Service s o e - |s  (2392460) 5  (2,392,460) $  (2,392,460) $ (2,392,460) $ (2,392,460)| $  (3,501,697) $  (3,501,697) $  (3,501,697) $  (3,501,697) S  (3,501,697) $  (3,501,697) $  (3,501,697) $  (3,501,697)
Refinance Payout s - s - s 3,053,411 $ o 18 L - § - s 206673 S =y WG = § = IS - L8 - —_— o
Cash Flow after Debt Service S (9,272,300) $  (6,014,867)] § 4724841 S 1,780,266 S 1,892,106 | § (4,524,825) (2,229,434)] § 3,168,281 § 3,141,066 S 3325618 $ 3,515,413 § 3,710,601 S 3,911,338 § 4,117,785 S 79,342,981
Key Metrics

Unlevered IRR 5.46%|

Levered IRR 18.80%)

EM 434

Value of Developed Land (Year 15) $ 119,714,704

Property Tax (Year 3) s 963,141.84

Property Tax (Year 8) $ 1,531,803.30

Property Tax (Year 15) S 1,856,137.32

[ Cancrote ] [ Cancrete Padium

Swiakt

SiakFrame 6L avor Caner:

[Affardable Faridontial 17,000
[Fifardable Faridontial 17,000
[Affordable Roridontial 17,000
.00
Faciy

Farking 1,000

I Fraet 1 I

Fharet

Fhare?

Fharet




Appendix | Site Assumptions

Development Square Footages

Construction Costs

Phase 1

Square Feet  Units ! Spaces

Affordable Residential 1

Residential $ 210
Flex Space $ 130
Parking Structures $ 55
Office $ 200
Hotel $ 220
Retail $ 13
Community Facility $ 130
Soft Costs 20
Hotel ADR $  200.00
Loan Terms
Construction Loan 74
70
Permanent Loan 4
LTV 70
Other Metrics
Property Tax
Rent Growth 2%
Opex Growth G4
Revisionary Cap Rate T
Hold Period 15

Residential 70,000 63
Communty Facility 8,000
Parking 12,000 34
Total 90,000
Affordable Residential 2
Residential 70,000 63
Communty Facility 8,000
Parking 12,000 34
Total 90,000
Building 3
Commercial Office 62,000
Hotel 50,500 132
Parking 68,000 134
Retail Market Hall 25,000 25
Retail 8,000
Total 213,500
Phase 2
Market Residential 1
Residential 50,000 64
Parking 15.000 42
Retail 8,000
Total 103,000
Parking
Parking 36,000 120
Community F acility 12,000
Total 43,000
Total Square Footages
Affordable Residential 140,000 126 Units
Market Residential 50,000 B4 Units
Parking Structures 143,000 424 Covered Spaces
Office 62,000
Hotel 50,500 132 Rooms
Market Retail 25,000 25 Stalls
Retail 16,000
Community Facility 23,000

Total SF 516,500




Appendix | Affordable Housing Building 1 & 2

Construction Hold Period
Year 1] 2 3 4] 5] 6] 7] 10] jil| 12[ 13 4] 15 16|
Construction costs $ (12558,2400 $ (38,372,760)
LIHTC Equity $ 9256673 % 6,171,113
Construction Loan $ (1980,337) ¢ (1.320,625)
With Interest $ (2.093,793) ¢ (1.399,862)
Required Equity $ 1320625 % 880,416
Total PGI $ 654,000 | $ 667080 % 630422 % 634,030 $ 70791 % 722,069 | $ 736510 % 751,240 % 766,265 $ 781591 ¢ 797222 | % 813,167 ¢ 529430 | ¢ 846,013
Operating Expenses $ (26968831 ¢ (277774 $ (286,107) ¢  (234,630) $ (303,531 & (312,637) ¢ (322,016) $ (331676) $ (341,627) ¢ (351,875) ¢  (362432) ¢  (373.305) ¢  (384,504)| ¢  (3396,039)
MOl $ 384,317 | 383,306 % 394315 $ 393,340 $ 404,380 $ 403432 | ¢ 414,434 § 413,564 $ 424633 % 423,715 % 434,791 ¢ 433,862 ¢ 444,926 | ¢ 443,980
Sale
Cash Flow $ (1,320,625 % (550,46 384317 § 383306 % 334315 % 333340 % 404,330 403,432 § 414,434 % 413564 % 424633 % 423715 § 434,791 § 433,862 % 444,926 [ $ 443,980
Debt Service ¥ (134,435)| $ (134,435) $ (194,435) $ (134,435) % (134,435) % (194.435) % (134.,435) % (134.,435) % (134,435) % (134,435) % (194.435) # (134.,435) % (134.,435)[ $  [134,435)
Refinance Payout $ 343513
Cash Flow after Debt Service $ (1,320,625 $ (330,416 $ 533334 § 1348371 $ 133873 % 204305 % 203,944 % 214,337 | § 220,053 % 225123 % 230,203 % 235280 % 240,355 | § 245427 % 2504318 255544
LeveredIRR
LeveredIRR 5.68%
EM 146
Construction Loan
Total $ (3,493,655)
Refi. Payout $ 343,513.03
Perm. Loan
Year TNOI $ 384,317 & 32,026.40
Year 1Value $5,490,240.00
LTV at 70 $3,843,168.00
Max Mortgage Payment with 1.2 DCR $ 320,264.0
DebtYield @ 74
Calculate Loan Pagment Amount:
Loan 3,843,168
Annual Rate 3.00%
Monthly Rate 0.25%
Amort Term 30
Amort (months) 360)
Monthly Debt Service ($16.203)
Annual DS ($134.435)]




Appendix | Affordable Housing Building 1 & 2

Development Square Footages a Building 1Cost S y Lommeanfty Faciiy
Pesidential GFA Community Facilty 6,000
Residential Buildings GFA Residential 70,000 Building Efficiency Ratio 90
GFA Parking 12,000 Met SF 5,400
Building 1 GFA Comfnunily Facility 6,000 Community F acility
Residential 70,000 GFA Retail 2,000 [Rent{SF Monthly $ 0.90
; 3 Total GFA 30,000 Rent ! SF Yearl $ 10.50
Parking 12,000 34 Land Costs pe“_ e Y 3 = ?"20
Community Facilit 6,000 Igjecte ¢
Retail ol Al 2000 Hard Costs ¢ 17,100,000 Operating Expenses 10
etal - Soft Costs $ 3,420,000 LeseNacario 10
Total Separe Fotages 000 DeveloparsFee @2 % 0I0|  [Frocred Reradfidl 3 96556
Total Development Costs § 20,330,400 ! I:E'taﬂ
Construction Costs Total Development Costs P $ 233.01 CFARe > 000
Flex & Community Facility $130.00 LIHTC Yes G - " “ane
, % Building Efficiency Ratio 90
Residential $220.00 et SF 1300
Parking $55.00 LIHTC Calculation R:za“ -
Retail $130.00 Residenvial
e it TotalDevelopment Costs  § Z033040000|  |Rent!SF Monthly ¥ 2.00
2 Eligible Basis 0% Rel?lfSF Yearly $ 24.00
— " _— Basis Boost DDAIGCT 130  [ProiectedPGI # 43,200
esidentaillarkettiate, : Tax Credit Basis After Boost $ 13,046,664.00 Operating Expenses 0%
F!esu?lentlal Affordable Rate $ 0.80 TaxCredit Rate = Less Vacancy 103
Retail Rate $ 2.00 Yearly Tax Credit Delivery ~ $ 1,714,199.76 Projected Retail NOI $ 34,560
Community Facility $ 0.50 Delivery Period 10.00 Farking
Parking Rate Per Month $ 60 Total Tax Credits to Investor $ 17,141,997.60 GFA Parking 12,000
Investor pricing per credit~ $ 0.90 Building Efficiency Ratio 60
Rent Growth 2 LIHTC Equity to Developer  $ 15,427,797.84 MNet SF 7.200
OPEX Growth 34 o Parking
I Total Spaces 34
Residential Rent{ Space Monthly $ 60
GFA Residential 70,000 Rent! Space Yearly $ 720
z““zgg Efficiency Ratio e ggs Total Parking Revenue $ 24,430
et 5 Projected PGI E3 24,430
?s’f I!IilJn‘l: mgg Operating Expenses 1
s Less Vacancy 37
:;"39“' Affordable 100%]  [Brojected Parking MO B Z3.501
ordable Units 53 Tota?
Rent! EMonthly s 080\ [Frojected TotalNO 3 8,577
Rent ! SF Yearly $ 39.60 Broi JCanE O
Market Rent Units - rojectec - ap - ates s
Rent/ SF Monthly $ 2.8 S'Tpe'," V;';:"” : 5'333'923
Rent{ SF Yearly $ 35.76 Suation
Projected PGI $ 571,200 .
Operating Expenses 40 3 ,‘;_al"g:;" Spread § (14 945,446)
Less Vacancy Y4 wnding Lo
Projected Fesidertal N0l Fidfe0| LTOC-LHTC S Saldosils




Appendix | Hotel, Market, Commercial Building

Construction Hold Period Sale

Year 1] 2 3] 4] 5] 6] 7] B of 10] 11] 12] 13] 14] 15 16|
Construction costs S (24,732,756) S (16,488,504)
LIHTC Equity
Construction Loan S (17,312,929) S (11,541,953)
With Interest S (18351,705) $ (12,234,470)
Required Equity S 6,381,051 S 4,254 034
Total PGI S 10527,280 S 10,843,098 S 11,168,391 $ 11,503,443 $ 11,848,546 $ 12,204003 $ 12,570,123 $ 12,947,227 $ 13335643 S 13735713 S 14,147,784 S 14572218 S 15,009,384 | S 15,459,666
Operating Expenses S (7,232,024) $ (7,448985) S (7,672,454) S (7,902,628) $ (8,139,707) $ (8,383,898) S (8,635415) S (8894477) S (9,161,312) S (9436151) S (9,719,236) $ (10,010,813) $ (10,311,137)| $ (10,620,471)
NOI S 3,295,256 S 3,394,114 S 3,495,937 S 3,600,815 S 3,708,840 S 3,820,105 S 3,934,708 S 4,052,749 S 4174332 S 4299562 S 4428543 S 4,561,405 S 4698247 | S 4,839,195
Proceeds From Sale S = S = S = S - S = S s S = S = S = S = S - S - S 4943899 (S s
Cash Flow S (6381051 $ (4,254,034)| S 3,295,256 S 3,394,114 S 3,495,937 $ 3,600,815 $ 3,708,840 $ 3,820,105 S 3,934,708 $ 4,052,749 S 4174332 S 4,299,562 S 4428549 S 4,561,405 S 54,137,241 (S 4,839,195
Debt Service s (2,003,589) S (2,003,589) $ (2,003,589) $ (2,003,589) S (2,003,589) S  (2,003,589) S (2,003,589) $ (2,003,589) S (2,003,589) S (2,003,589) $ (2,003,589) $ (2,003,589) S (2,003,589)
Refinance Payout S 2,366,385
Cash Flow after Debt Service S (6381051 S (4,254,034)['S 3,658,052 S 1,390,524 S 1,492,348 S 1,597,226 S 1,705,250 S 1,816,515 S 1,931,119 § 2,049,160 S 2,170,742 $ 2,295972 § 2424959 S 2,557,816 S 52,133,652
Levered IRR 22.84%
EM 9.49
Construction Loan
Total S (30,586,175)
Refi. Payout $ 2,366,385.08
Perm. Loan
Year 1 NOI S 3,295,256 S  274,604.67
Year 1Value S  47,075,085.71
LTV at 70% $  32,952,560.00

$ 228,837
Max Mortgage Payment with 1.2 DCR s 45,163,579

Debt Yield @ 7%

Calculate Loan Payment Amount:

Loan 32,952,560
Annual Rate 4.50%
Monthly Rate 0.38%
Amort Term 30
Amort (months) 360
Debt Service % ($166,966)

Annual DS (52,003,589),




Appendix | Hotel, Market, Commercial Building

Square Footages —
g 2 Cost
= = - Market Retail
GFA Hotel GF-AD{Iarket Retail 25 000
Commercial Building 1 GFA Office 62,000 Building Efficiency Ratio .Eo%
Hotel A 50,500| |NetSF
b 62,000 GFA Parking g8.000| |MarketRetail 15,000
Bl 50,500 GFA Market Retail 25,000 | |REnt/SFMonthly s
) 68,000 it GFA Retail ¢ Rent /SF Yearl 2
Market Retail 2 4 8,000 = ] 27.00
Retail 5,000 Total GFA 2135 Erolsmdrel $ 205,000
8,000 Land Costs o Operating Expenses "30%
Total Square Footage: HardCosts LES‘SVE(ancy 0%
ges 213,500 SEme T : 3‘35,377,500 Projected Retail NOI S 202, 52::
Construction Costs Developer's Fee @ 2% S ngzg
Hotel Total Develo . Retail
t o pment Costs GFAC: ity Faci a
i $220.00 Total Develo, : 41,221,260 A Community Faciiy. 8,000
- $200.00 pment Costs P § 664 Building Efficiency Ratio
Parking $55.00 0 Net SF 0%
Market Retail $100. C ity Facili 7,200
Retail .00 v
$130.00 Rent /SF Monthly s 210
GFA Hotel Hotel Rent / SF Yearly 3 :
Soft Costs iie 50,500 Projected PGI 25.20
20% Building Efficiency Ratio ? $ 181,440
Net SF 80% Operating Expenses e
Hotel ADR s 40,400 Less Vacanc S0
Commesel 200.00 NSF / Unit 5 = Y 15%
¢ arcidi s 5% it 350 Projected Retail NOI S 99.792
etail Rate : s .
$
Market Retail Rate S i;g Room ADR s 2%)];35 i
Parking Rate Per Month g Total ADR s GFA Parking Parking
$ 60 ™ 23,000 A e 68,000
onthly Revenue 3 599,583 Building Efficiency Ratio i
: Yearly Revenue S 8 395’000 = S‘; 47,600
Hold Period % Projected PGI S 2232, Parking -
e 3 8,395,000 Total Spaces
perating Expenses 194
Rent Growth 3% Less Vacan, 60%| |Rent/Space Manthly s 80
OPEX Growth ! e~ 20%| |Rent/Space Yearly s e
3% jected Hotel NOI S 1,679,000 Total Parking Revenue S 133
- Projected PGI s 139‘::
- Operating Expe; 1
C penses -
GFA Commercial ial Less Vacanc )
62,000 i L 10%
Building Efficiency Ratio g e Projected Flex NOI S 118,728
Net SF 55
Commercial 500 Frojecied Toral N Total
Rent / SF Monthly s 210 [Proiected C::Razoals : 329525
Rent / SF Yearly s ; 2 - 7.0%
L 25.20 roperty Valuation S
Projected PG B 1406160 | |oustionfsF X 47,075,086
Operating Expenses S 5% 2
Less Vacancy 10;{, Valuation Spread
Projected Retail A Residual Land Value s
i NOI 3 1195236 |ToC-LiHTC 2SR




Appendix | Market Rate Building

Construction

Hold Period

Year 1] 2 3 4] 5] 6] 7] B o[ 10] 11] 12] 13] 14] 15 16

Construction costs S (14,295096) S  (9,530,064)

LIHTC Equity S N S =

Construction Loan $ (9,291,812) S  (6,194,542)

With Interest s (9,849,321) S (6,566,214)

Required Equity S 4445775 S 2,963,850

Total PGI $ 2,651,040 $ 2,730,571 S 2,812,488 §$ 2,896,863 $ 2,983,769 S 3,073,282 § 3,165,480 S 3,260,445 S 3,358,258 S 3,459,006 S 3,562,776 S 3,669,659 S 3,779,749 | $3,893,142

Operating Expenses $ (1,051,344) S (1,082,884) S (1,115,371) $ (1,148,832) S (1,183,297) $ (1,218,796) S (1,255,360) S (1,293,021) $ (1,331,811) $ (1,371,765) S (1,412,918) S (1,455,306) S (1,498,965)| #amaususs

NOI S 1,599,696 S 1,647,687 S 1,697,117 S 1748031 S 1,800,472 S 1,854,486 S 1910121 $ 1,967,424 S 2,026,447 S 2,087,240 S 2,149,858 S 2,214,353 S 2,280,784 | $2,349,208

Sale S =" 8 = a5 -8 - 8 -5 - 8 - S 22424836 $ - $ = 5 = S -5 o

Cash Flow S (4445775) S  (2,963,850)[ S 1,599,696 S 1,647,687 S 1,697,117 S 1,748031 S 1,800,472 S 1,854,486 S 1,910,121 S 24,392,260 S 2,026,447 S 2,087,240 S 2,149,858 S 2,214,353 S 2,280,784

Debt Service $ (972,651) S (972,651) $ (972,651) S (972,651) S (972,651) $ (972,651) S (972,651) S (972,651) S (972,651) S (972,651) $ (972,651) S (972,651) S (972,651)( S (972,651)

Refinance Payout $ (418,575)

Cash Flow after Debt Service S (4445775) $  (2,963850)[S 208,470 S 675,036 S 724,467 S 775,380 S 827,821 § 881,835 S 937,470 $ 23,419609 $ 1,053,796 S 1,114,589 S 1,177,207 S 1,241,702 S 1,308,133 | $ (972,651)
Levered IRR

Levered IRR 18.95%

EM 4.95

Construction Loan

Total S (16,415,535)

Refi. Payout S (418,575.24)

Perm. Loan

Year 1 NOI S 1,599,696 S  133,308.00

Year 1Value §$ 22,852,800.00

LTV at 70% $ 15,996,960.00

Max Mortgage Payment with 1.2 DCR $ 1,333,080.0

DebtYield @ 7%

Calculate Loan Payment Amount:

Loan 15,996,960
Annual Rate 4.50%
Monthly Rate 0.38%|
Amort Term 30|
Amort (months) 360
Monthly Debt Service g ($81,054)|
Annual DS ($972,651)




Appendix | Market Rate Building

Square Fi

Building 1

Residential 80,000

Parking 15,000 42

Retail 8,000
Total Square Footages 103,000
Construction Costs

Flex & Community Facility $130.00

Residential $220.00

Parking $55.00
Soft Costs 20%
Residential Market Rate $ 3.00
Residential Affordable Rate $ 0.78
Retail Rate S 210
Community Facility s 0.90
Parking Rate Per Month S 100
Rent Growth 3%
OPEX Growth 3%
Hold Period 10

Building 2 Cost Retail
GFA Retail 8,000
GFA Residential 80,000 Building Efficiency Ratio 90%
GFA Parking 15,000 Net SF 7,200
GFA Community Facility 8,000 Retail
Totab GRA, 0000 Rent / SF Monthly $ 210
Land Costs
Hard Costs $ 19,465,000 Rent / SF Yearly s 25.20
Soft Costs s 3,893,000 Projected PGI s 181,440
Developer's Fee @ 2% S 467,160 Operating Expenses 30%
Total Development Costs  § 23,825,160 Less Vacancy 15%
Total Development Costs P. $ 297.81 Projected Retail NOI S 99,792
LIHTC No Parking
GFA Parking 15,000
LIHTC G Building Efficiency Ratio 60%
Total Development Costs  $ 23,825,160.00 Net ?F 2,000
Eligible Basis 0% Parking
Basis Boost DDA/QCT 130% Total Spaces 42
Tax Credit Basis After Boos' § - Rent / Space Monthly $ 100
Tax Credit Rate 9% Rent / Space Yearly S 1,200
Yearly Tax Credit Delivery S - Total Parking Revenue S 50,400
Delivery Period 10.00 Projected PGI S 50,400
Total Tax Credits to Investo $ = Operating Expenses 1%
Investor pricing per credit _$ 0.0 Less Vacancy 39
LIHTC Equity to Developer  § - Projected Flex NOI S 48,384
Valuation - Total
Projected Total NOI S 1,599,696
GFA Residential 20,000 Projected Cap Rates 7.0%
Building Efficiency Ratio 84% Property Valuation S 22,852,800
Net SF 67,200 Valuation PSF s 222
NSF / Unit 1000
Total Units 67 ion Spread
Percent Affordable 0% Residual Land Value B (972,360)
AffordatleiUnits ; TDC - LIHTC s (972,360.00)
Rent / SF Monthly S 078
Rent / SF Yearly S 9.36
Market Rent Units 67
Rent / SF Monthly s 3.00
Rent / SF Yearly S 36.00
Projected PGI 3 2,419,200
Operating Expenses 30%
Less Vacancy 10%
Projected Residential NOI  $ 1,451,520




Appendix | Parking, Flex Building

Construction Hold Period

Year 1] 2 3] 4] 5] 6] 7] 8] of 10] 11] 12] 13] 14] 15 16
Construction costs S (3,058776) S (2,039,184)
LIHTC Equity
Construction Loan S (917,633) S (611,755)
With Interest S (972,691) S (648,461)
Required Equity S 2,086,085 S 1,390,723
Total PGI S 255,600 S 263,268 S 271,166 S 279,301 S 287,680 S 296,310 $ 305,200 $ 314356 S 323,786 S 333,500 S 343,505 $ 353,810 $ 364424 [ § 375,357
Operating Expenses S (30,960) $ (31,889) S (32,845) S (33,831) S (34,846) S (35,891) S (36,968) S (38077) S (39,219) $ (40,396) S (41,608) S (42,856) S (44,142)| $ (45,466)
NOI S 224640 S 231,379 §$ 238,321 § 245470 S 252,834 S 260,419 S 268,232 § 276,279 S 284,567 $ 293,104 S 301,897 S 310954 S 320,283 [ $ 329,891
Sale S - § - $ ol - 8 = 8 - $ - "s 3149045 § - S - $ = 3§ =1kaass = |®i =
Cash Flow S (2,086,085 S (1,390,723) S 224640 S 231,379 238321 $ 245470 S 252,834 S 260,419 S 268,232 'S 3425324 5 284,567 S 293,104 $ 301,897 $ 310,954 S 320,283
Debt Service S (136,586) $ (136,586) S (136,586) S (136,586) $ (136,586) $ (136,586) S (136,586) $ (136,586) $ (136,586) $ (136,586) S (136,586) S (136,586) $ (136,586)[ S (136,586)
Refinance Payout $ 625,249
Cash Flow after Debt Service | S (2,086,085) S  (1,390,723)['$ 713303 S 94793 S 101,734 S 108,884 S 116,248 S 123,833 S 131,646 S 3,288,738 S 147,981 S 156,518 S 165,311 S 174368 S 183,697 | S (136,586)
Unlevered IRR 4.40%
EM 148
Construction Loan
Total S (1,621,151)
Refi. Payout S  625,248.72
Perm. Loan
Year 1 NOI S 224640 S 18,720.00
Year 1Value $ 3,209,142.86
LTV at 70% $ 2,246,400.00
Max Mortgage Payment with 1.2 DCR S 187,2000 S 15,600.0

S 3078834
DebtYield @ 7%
Calculate Loan Payment Amount:
Loan 2,246,400
Annual Rate 4.50%
Monthly Rate 0.38%
Amort Term 30)
Amort (months) 360)
Monthly Debt Service . ($11,382)]
Annual DS {$136,586)




Appendix | Parking, Flex Building

Retail

E
i g 2 Cost GFA Retail 1,000
Building Efficiency Ratio 90%
GFA Residential 10,000 Net SF 900
Building 1 GFA Parking : " 37,000 Market Rent Units
Community Facility 10,000 GFA Community Facility 1,000 Rent / SF Monthly S 2.00
Parking 37,000 105 Total GFA 48,000 Rent / SF Yearly S 24.00
Retail 1,000 Land Costs Projected PGI S 21,600
Hard Costs 3 4,165,000 Operating Expenses 10%
Total Square Footages 48,000 Soft Costs S 833,000 Les_s Vacancy . 10%
Developer's Fee @ 2% S 99,960 Projected Retail NOI S 17,280
Construction Costs Total Development Costs  $ 5,097,960 = Total
Flex & Community Facility $130.00 Total Development Costs P. 509.80 Projected Total NOI S 224,640
Residential $200.00 LIHTC No Projected CapiRates L0%
Parking $55.00 Property Valuation s 3,209,143
- Valuation PSF S 67
— Spread
Soft Costs 20% = _ Facility Residual Land Value 3 (1,888,817)
Res:ldential Market Rate S 298 s:ﬁgﬂ??;ztevnzcélalgo lo'm IDC=LETC SHEES
Residential Affordable Rate $ 0.78 Net SF 3000
Retail Rate S 2.00 - -
Flex Rate s 120 Market Rent Units
Parking Rate Per Month S 100 Rent / SF Monthly s 120
Rent / SF Yearly S 14.40
Rent Growth 3% Projected PGI S 129,600
OPEX Growth 3% Operating Expenses 10%
Less Vacancy 10%
Hold Period 10 Projected Residential NOI_$ 103,680
Parking
GFA Parking 37,000
Building Efficiency Ratio 70%
Net SF 25,900
Parking
Total Spaces 105
Rent / Space Monthly S 100
Rent / Space Yearly S 1,200
Total Parking Revenue S 126,000
Projected PGI S 126,000
Operating Expenses 1%
Less Vacancy 3%
Projected Flex NOI S 120,960
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