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Executive Summary

The Utica Harbor Point Project aims to link the historic inner harbor along the Mohawk River and Erie Canal to the
greater ecosystem of Utica, NY. Our team is considering a three phased approach. Phase A will begin with the
development of a Park along the long axis of the site, Phase B will consist of a mixed-use development, and Phase C
will add a residential component. This joint effort between the private and public realms will result in an innovative
development that will revitalize Harbor Point and add to the history of the area. Today, our Development Team is
focusing on Phase B, a proposal of 75 affordable housing units, 75 market rate units, and 24,000 SF of pure
commercial and residential space. Due to high levels of demand resulting from anticipated growth in population
and employment, along with planned new developments in the area, the proposed development of the site aims, not
only to fulfill a housing need, but also to embark on a new urban dimension for Utica’'s historic Harbor Point. Through
low-income housing tax credits (LIHTC), equity, and debt, the Development Team will look to revitalize the area by

developing a new state of the art facility for community members to live, work, and play.



Project
Overview



Market Analysis

Zoning and Site

Site has been deemed a “planned development”

Real Estate Market

Sources of jobs: MVHS Hospital, Nexus Center, Marcy Nanocenter Facility

Transportation hubs: Utica Train Station, NYS Thruway 1-90

Demographics

Population: 59,750

I\/Iarket Rents iﬂ Utica NY: Studio OneBR TwoBR Three BR FourBR

$650 $800 $1,000 $1,300 $1,600

AMI: lperson Zperson  3person
" $48,180 $55,080 $61,980

29.4% live below the poverty line, double the state average

Median age of 34 years old

Utica AMI 1lperson 2person 3person
80% $40,150 $45,900 $51,650
50% $25,100 $28,700 $32,300
30% $15,050 $17,240 $21,720




Project Introduction

Project Information:

GFA total: 207,000 (not including Parking)

Residential Affordable:

30 one-bedroom, 25 two-bedroom, 20 three-bedroom
2 retall spaces on ground-floor

Residential Market Rate

30 one-bedroom, 25 two-bedroom, 20 three-bedroom
3 retail spaces on ground-floor
1 observation deck and amenity space

Commercial Space

Anchor Tenant: Urban Market
2 second floor commercial/retail opportunities

Residential Breakdown - Phase B

Affordable Number Net Area SF
one-bedroom 30 650
two-bedroom 25 850
three-bedroom 20 1,250
retail space 1 3,200
retail space 3,500
lobby 1 2,000
Total 78 70,950
Market Number Net Area SF
one-bedroom 30 650
two-bedroom 25 850
three-bedroom 20 1,250
retail space 1 3,000
retail space 1 5,000
retail space 1 2,500
observation deck 1 3,000
lobby 2 4,200
Total 81 83,450
Commercial Breakdown - Phase B

Commercial Number Net Area SF
urban market 1 12,060
retail space 1 4,050
retail space 1 4,050
Total 3 20,160




Project Introduction

3-Bedroom: 4
2-Bedroom:
1-Bedroom: 2

(o))

12,000

3-Bedroom: 4
2-Bedroom: 5 15,000
1-Bedroom: 4

3-Bedroom: 7
2-Bedroom: 5 21,000
1-Bedroom: 10

3-Bedroom: 5
2-Bedroom: 9 24,000
1-Bedroom: 14

Lobby

Retail Space 13,000

15%

15%

15%

15%

15%

10,200

12,750

17,850

20,400

11,050

Floor

Breakdown Gross SF Loss Factor Net SF

Affordable - Residential

6 Observation Deck 4,000 15% 3,400
3-Bedroom: 4
5 2-Bedroom: 7 14,000 15% 11,900
1-Bedroom: 3
3-Bedroom: 4
4 2-Bedroom: 12 18,000 15% 15,300
1-Bedroom: 5
3-Bedroom: 6
3 2-Bedroom: 3 22,000 15% 18,700
1-Bedroom: 9
Retail Space / SRR R 5
) P 9,000 10% 8,100 2 2-Bedroom: 3 24,000 15% 20,400
Commerical Space
1-Bedroom: 13
Lobby
1 Urban Market 11,000 10% 9,900 1 . 16,000 15% 13,600
Retail Space
Floor Breakdown Gross SF Loss Factor Net SF Floor Breakdown Gross SF Loss Factor Net SF
Commercial Market Rate - Residential




I Masterplan Overview

. Commercial

Residential Parking

Mid-rise [ Apartment Building
double loaded corridor

Mid-rise / Apartment Building
Single loaded corridor

Townhouse - Shared

Townhouse - Single - Duplex

. Townhouse - single - flat




I Site Analysis

mmms  Traffic Line

+ Enfrance
" Harbor

Central Garden
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Concept

1. Starting from the public space

7

First architecture, First public space,
Then public space Then architecture



I Concept

2. Responding to the environment

Internal oriented

Private & Quiet

External oriented

Public & Vibrant




Generation Process

3. Set back the bars







1-bedroom

I Site Uses
B Retail

2-bedroom

3- bedroom



I Site Plan




I Site Plan

Traffic Line en’rerin,g'" ftl"ie site

Traffic Line entering the build
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Units Plans
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11 three-bedroom
12 Two-bedroom
27 One-bedroom

1. Supermarket
2. Kitchen
3. Canteen

2F 1:300

. Library

. Convenience Shop

. Lobby1 L
. Wellness Center L\
. Lobby?2
. Urban Market

. Urban Market?2

. Education Center

. Lobby3

10. Restaurant

11. Water Square

12. Garden Square

Ground Floor 1:300
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8 three-bedroom
17 Two-bedroom

9 One-bedroom

4F 1:300
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Floor Plans | /‘ \

9 three-bedroom
13 Two-bedroom
N 5 One-bedroom

@ 5F 1:300

1. Observation Deck & Farming Room

6F 1:300



I Elevation
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FiInancial
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Real Estate Assumptions

* The Gross Area of the building: 207,000 SF

* Affordable Units 85,000

 Market Rate Units 98,000

* Commercial Space 24,000
* Rental Projections:

» Affordable Units $1 psf
* Market Rate Units $3 psf
* Commercial Space $2 psf

* Construction Costs

* Affordable Units 225 psf

* Market Rate Units $300 psf

* Commercial Space $180 psf
* Operating Expenses

* Residential 40%
e Commercial 30%

Residential Breakdown - Phase B

Affordable Number Net Area SF
one-bedroom 30 650
two-bedroom 25 850
three-bedroom 20 1,250
retail space 1 3,200
retail space 1 3,500
lobby 1 2,000
Total 78 70,950
Market Number Net Area SF
one-bedroom 30 650
two-bedroom 25 850
three-bedroom 20 1,250
retail space 1 3,000
retail space 1 5,000
retail space 1 2,500
observation deck 1 3,000
lobby 2 4,200
Total 81 83,450
Commercial Breakdown - Phase B

Commercial Number Net Area SF
urban market 1 12,060
retail space 1 4,050
retail space 1 4,050
Total 3 20,160




Development Sources

Affordable Units

* 9% LIHTC Funding: $18,903,456
* Permanent Loan: $5,079,330

e Total Cost: $25,295,000

Market Units

* Equity: $18,850,559

* Permanent Loan: $18,243,441
* Total Cost: $37,094,000

Commercial Space

* Equity: $1,262,922

* Permanent Loan: $4,899,478
* Total Cost: $5,752,400

Sources

Permanent Mortgage 20% $5,079,330
LIHTC Tax Credit Equity = 75% $18,903,456
State Soft Mortgage 4% $1,050,000
Deferred Dev Fee 1% $262,213
GAP/Surplus 0% S1
Total Sources 100% $25,295,000
Sources

Permanent Mortgage 49% $18,243,441
Equity 51% $18,850,559
Total Sources 100% $37,094,000
Sources

Permanent Mortgage 78% $4,489,478
Equity 22% $1,262,922
Total Sources 100% $5,752,400

Total

Development Cost

Acquisition Fee SO $50,000
Construction Cost  $225 $19,125,000
Soft Cost 20% $3,825,000
Developers Fee 10% 52,295,000
Total Uses $25,295,000
Total

Development Cost

Acquisition Fee SO $50,000
Construction Cost  $300 $29,400,000
Soft Cost 20% $5,880,000
Developers Fee 5% $1,764,000
Total Uses $37,094,000
Total

Development Cost

Acquisition Fee SO $50,000
Construction Cost $180 $4,320,000
Soft Cost 20% $864,000
Developers Fee 10% $518,400
Total Uses $5,752,400




Financial Returns

Rental Projections

Affordable Units: $1.00 psf
Commercial Space: $2.00 psf
. Revenues: $558,240

Affordable Units Vacancy: ($27.912) 5%

. . . . E Residential: 158,976) 40%
 Current valuation of the project upon stabilization: $4,615,886 Eziz:z: e ($($48 240; o e =
NOI: $323,112 IRR 10-Year 4%
* Returns: IRR 5-Year 3%, 10-Year 4%, 20-Year 6%, 20-Year (sale) 7% Cap Rate: 2o IRR 20.Year 6%
Value: $4,615,886 IRR 20-Year with Sale 7%

* NOI upon stabilization: $342,137

Rental Projections

. Market Units: $3.00 psf
Market Units Commercial Space: $2.00 psf
) . - . ) Revenues: $1,500,000
* Current valuation of the project upon stabilization: $18,086,057 Vacancy: (675.000) 5%
Expenses Residential: (5158,976) 40%
* Returns: IRR 5-Year 9%, 10-Year 11%, 20-Year 13%, 20-Year (sale) 14% |, cnses commercial: (575.600) 30%| [RR 5-vear ™
. ) NOI: $1,266,024 IRR 10-Year 11%
* NOI upon stabilization: $793,620 Cap Rate: 7% IRR 20-Year 13%
Value: $18,086,057 IRR 20-Year with Sale 14%
Commercial Space —
Rental Projections
) . - . Commercial/Retail $2.00 psf
 Current valuation of the project upon stabilization: $4,724,846 Revenues: 4485 840 P
Vacancy: (533,869) 7%
* Returns: IRR 5-Year 9%, 10-Year 11%, 20-Year 13%, 20-Year (sale) 14% |, enses residential: ($119,232) 30%
NOI: $330,739

* NOI upon stabilization: $479,032

Cap Rate:

7%

Value:

$4,724,846




Appendix



I DCF Proforma - Affordable

Constr Y1 Constr Y2 Year1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20 Year 21
Effective Incomes %
|Affordable Income 3.0% |$ - S - s 397,440 $ 409,363 $ 421,644 S 434,293 S 447,322 S 460,742 $ 474,564 $ 488,801 $ 503,465 $ 518,569 $ 534,126 $ 550,150 $ 566,654 $ 583,654 $ 601,164 $ 619,199 $ 637,775 $ 656,908 $ 676,615 $ 696,913
IAffordable Vacancy 5.0% |$ -8 - S (19872) $  (20,866) $  (21,909) $  (23,004) $  (24,155) $  (25362) $  (26,630) $  (27,962) $  (29,360) $  (30,828) $  (32,369) $  (33,988) S  (35687) $  (37,472) $  (39,345) $  (41,312) $  (43,378) $  (45547) $  (47,824) $  (50,216)
Parking Income 2.0% |$ -8 -8 32,400 $ 33,048 $ 33,709 $ 34,383 $ 35071 $ 35772 $ 36,488 $ 37,217 $ 37,962 $ 38,721 $ 39,495 $ 40,285 $ 41,001 $ 41,913 $ 42,751 $ 43,606 $ 44,478 $ 45368 $ 46,275 $ 47,201
IAncillary Income 1.0% |$ -8 - $ 7,500 $ 7,575 $ 7,651 $ 7,727 $ 7,805 $ 7,883 $ 7,961 $ 8,041 $ 8,121 § 8,203 $ 8,285 $ 8,368 $ 8,451 $ 8,536 $ 8,621 $ 8,707 $ 8,794 $ 8,882 $ 8,971 § 9,061
|Affordable EGI S - s - S 417,468 $ 429,121 $ 441,095 $ 453,399 $ 466,043 S 479,034 $ 492,383 $ 506,098 $ 520,188 $ 534,665 $ 549,537 $ 564,815 $ 580,509 $ 596,631 $ 613,191 § 630,200 $ 647,669 $ 665,611 $ 684,037 $ 702,959
|Affordable OpEx 40.0% |$ - S - S (166987) S (171648) S (176438) S (181,360) $ (186,417) S (191,614) $ (196953) S (202,439) $ (208,075) $ (213,866) S (219,815) $ (225926) S (232,204) S (238,652) $ (245276) S (252,080) S (259,068) S (266,244) S (273,615) $  (281,184)
NOI S - S - S 250,481 $ 257,472 S 264,657 $ 272,040 $ 279,626 $ 287,421 $ 295,430 $ 303,659 $ 312,113 $ 320,799 $ 329,722 $ 338,889 S 348,306 $ 357,979 $ 367,914 $ 378,120 $ 388,601 $ 399,367 S 410,422 $ 421,776
Effective Incomes %
ICommercial Income 3.0% |$ - s - S 160,800 $ 165,624 $ 170,593 $ 175,711 $ 180,982 $ 186,411 $ 192,004 $ 197,764 $ 203,697 $ 209,808 $ 216,102 $ 222,585 $ 229,262 $ 236,140 $ 243,224 S 250,521 $ 258,037 $ 265,778 $ 273,751 $ 281,964
Commercial Vacancy 5.0% |$ -8 -8 (8,040) $ (8,442) $ (8,864) $ (9,307) $ (9,773) $  (10,261) $  (10,774) $  (11,313) $  (11,879) $  (12,473) $  (13,096) $  (13,751) $  (14,439) $  (15161) $  (15919) $  (16,715) $  (17,550) $  (18,428) $  (19,349) $  (20,317)
ICommercial EGI S - S - s 152,760 $ 152,760 S 152,760 $ 152,760 $ 152,760 $ 152,760 $ 152,760 $ 152,760 S 152,760 $ 152,760 $ 152,760 $ 152,760 $ 152,760 $ 152,760 S 152,760 $ 152,760 $ 152,760 $ 152,760 $ 152,760 S 152,760
ICommercial OpEx 0% [$ -3 -3 (61,104) S (61,104) S (61,104) S (61,104) $ (61,104) S (61,104) S (61,104) S (61,104) S (61,104) $ (61,104) $ (61,104) $ (61,104) $ (61,104) $ (61,104) $ (61,104) $ (61,104) S (61,104) $ (61,104) $ (61,104) $ (61,104)
NOI S ) - S 91,656 S 91,656 S 91,656 _$ 91,656 _$ 91,656 S 91,656 S 91,656 S 91,656 S 91,656 _$ 91,656 S 91,656 S 91,656 S 91,656 S 91,656 _$ 91,656 S 91,656 S 91,656 _$ 91,656 S 91,656 S 91,656
[Total NOI S ) - S 342,137 S 349,128 $ 356,313 $ 363,696 S 371,282 $ 379,077 S 387,086 S 395,315 $ 403,769 S 412,455 S 421,378 $ 430,545 $ 439,962 $ 449,635 $ 459,570 $ 469,776 S 480,257 $ 491,023 $ 502,078 $ 513,432 [$ 7,334,738
(Constr Cost Affordable $ (10,118,000) $ (15,177,000) $ -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -
Constr Interest $  (607,080) $  (910,620) $ - S -8 - S - s - s - s - S -8 - s - S - S -8 - S - S - s - s - S - S - S -
LIHTC Equity $ 1,074,060 $ 1,074,060 $ 19,333,080 $ - 3 - 3 - $ - 3 - 8 - 8 - 8 - 3 - 3 - 8 - 8 - 8 - 8 - 3 - 3 - 8 - 8 - 8 -
Property Cash Flow S (9,651,020) $ (15,013,560) $ 19,675,217 $ 349,128 $ 356,313 $ 363,696 $ 371,282 $ 379,077 S 387,086 S 395315 $ 403,769 $ 412,455 S 421,378 S 430545 $§ 439,962 S 449,635 S 459,570 $ 469,776 S 480,257 $ 491,023 $ 502,078 $ 513,432
Construction Loan
Mortgage Proceeds $ -8 - $ 61293308 -3 - 3 -3 -3 -8 -3 -3 - 3 - 3 -8 S - S - S -8 -8 -8 - S8 - S -
Debt Service Affordable S ) - S (290,994) S (290,994) S (290,994) $ (290,994) S (290,994) S (290,994) $ (290,994) S (290,994) S  (290,994) S  (290,994) S (290,994) S  (290,994) S  (290,994) S  (290,994) S  (290,994) S  (290,994) S  (290,994) S  (290,994) S  (290,994) S  (290,994)
Before Tax Cash Flow $  (9,651,020) $ (15,013,560) $ 25,513,553 $ 58,134 S 65,319 S 72,702 S 80,288 S 88,083 $ 96,092 S 104,321 $ 112,775 $ 121,461 S 130,384 S 139,551 S 148,968 S 158,641 $ 168,576 S 178,782 S 189,263 S 200,029 $ 211,084 S 222,438 $ 1,205,407
IRR 5-Year 3%
IRR 10-Year 4%
IRR 20-Year 6%
IRR 20-Year with Sale 7%




I DCF Proforma - Market & Commercial

Constr Y1 Constr Y2 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20 Year 21
Effective Incomes %
Market Income 3.0% [$ -8 - $ 1,248000 $ 1,285440 $ 1,324,003 $ 1,363,723 $ 1,404,635 $ 1,446,774 $ 1,490,177 $ 1,534,883 $ 1,580,929 $ 1,628,357 $ 1,677,208 $ 1,727,524 $ 1,779,350 $ 1,832,730 $ 1,887,712 $ 1,944,343 $ 2,002,674 $ 2,062,754 $ 2,124,636 $ 2,188,376
Market Vacancy 5.0% |$ -8 - S (62,400) $  (64,272) S (66,2000 $  (68,186) S  (70,232) $  (72,339) $  (74,509) $  (76,744) $  (79,046) $  (81,418) $  (83,860) $  (86,376) S  (88,967) $  (91,637) $  (94,386) $  (97,217) $ (100,134) $ (103,138) $ (106,232) $  (109,419)
Parking Income 2.0% |$ - S - S 129,600 $ 132,192 $ 134,836 S 137,533 $ 140,283 S 143,089 $ 145,951 $ 148,870 $ 151,847 S 154,884 $ 157,982 $ 161,141 $ 164,364 $ 167,651 $ 171,004 $ 174,425 $ 177,913 $ 181,471 $ 185,101 $ 188,803
IAncillary Income 1.0% |$ - S - S 7,500 $ 7,575 $ 7,651 $ 7,727 $ 7,805 $ 7,883 $ 7,961 $ 8,041 $ 8,121 $ 8,203 $ 8,285 $ 8,368 $ 8,451 $ 8,536 $ 8,621 $ 8,707 $ 8,794 $ 8,882 $ 8,971 $ 9,061
Market EGI $ -8 - $ 1,322,700 $ 1,360,935 $ 1,400,290 $ 1,440,797 $ 1,482,491 $ 1,525407 $ 1,569,580 $ 1,615,049 $ 1,661,851 $ 1,710,026 $ 1,759,614 $ 1,810,657 $ 1,863,197 $ 1,917,281 $ 1,972,952 $ 2,030,258 $ 2,089,247 $ 2,149,970 $ 2,212,476 $ 2,276,820
M&ketODEx 40% |$ -3 - S (529080) S (544,374) S (560,116) S (576,319) S (592,996) S _ (610,163) S  (627,832) S _ (646,020) S  (664,740) S _ (684.010) S (703.845) $ (724,263) S (745279) S (766912) S (789,181) S  (812103) S  (835699) $  (859,988) S _ (884,991) S _ (910,728)
NOI S - S ) 793,620 $ 816,561 $ 840,174 $ 864,478 S 889,495 $ 915,244 $ 941,748 $ 969,029 $ 997,111 $ 1,026,015 $ 1055768 $ 1086394 $ 1,117,918 $ 1,150,368 $ 1,183,771 $ 1,218,155 $ 1,253,548 S 1,289,982 S 1,327,486 S 1,366,092
Effective Incomes %
ICommercial Income 1.5% [$ - S - $ 735840 S 746878 $ 758,081 $ 769,452 $ 780,994 $ 792,709 $ 804,599 $ 816668 $ 828918 $ 841,352 $ 853,972 $ 866,782 S 879,784 $ 892,980 $ 906,375 $ 919,971 S 933,770 $ 947,777 $ 961,994 $ 976,423
Commercial Vacancy 7.0% |$ -8 - $  (51,509) $  (52,281) &  (53,066) $  (53,862) $  (54,670) $  (55,490) $  (56,322) $  (57,167) $  (58,024) $  (58,895) $  (59,778) $  (60,675) $  (61,585) $  (62,509) $  (63,446) S  (64,398) $  (65364) $  (66,344) $  (67,340) $  (68,350)
ICommercial EGI $ -8 - S8 684,331 $ 694,596 $ 705,015 $ 715,590 $ 726,324 $ 737,219 $ 748,277 $ 759,502 $ 770,894 $ 782,457 $ 794,194 $ 806,107 $ 818,199 $ 830,472 $ 842929 $ 855573 $ 868,406 $ 881,432 $ 894,654 $ 908,074
ICommercial OpEx 30% |$ - S - S (205299) $ (208379) $ (211505) $ (214677) $ (217,897) $ (221,166) $ (224,483) $ (227,850) S (231,268) $ (234737) S (238258) S (241,832) S (245460) S (249,142) $ (252,879) S (256672) S (260522) $ (264430) S (268396) S  (272,422)
NOI S - S - S 479,032 $ 486,217 $§ 493511 $ 500,913 $ 508,427 $ 516,053 $ 523,794 $ 531,651 $ 539,626 $ 547,720 $ 555,936 $ 564,275 $ 572,739 $ 581,330 $ 590,050 § 598901 $ 607,884 $ 617,003 S 626,258 $ 635,652
[Total NOI $ - S - S 1,272,652 $ 1,302,778 $ 1,333,684 $ 1,365391 $ 1,397,922 $ 1,431,297 $ 1,465542 $ 1,500,681 $ 1,536,736 $ 1,573,736 $ 1,611,704 $ 1,650,669 $ 1,690,658 $ 1,731,699 $ 1,773,821 $ 1,817,056 $ 1,861,433 $ 1,906,985 $ 1,953,744 $ 2,001,744 [S 28,596,341
Constr Cost Market $(14,837,600) $(17,063,240) $ - S -8 - S -8 - S - S - S - S - S - S - S - S - S - S - S - S - S - s - S -
(Constr Cost Commercial $ (2,300,960) $ (3,451,440) $ -8 -8 -8 -8 -8 -8 - S - s -8 -3 -8 -8 -8 -8 -8 -8 -8 -8 -8 -
Constr Interest $ (1,028,314) $ (1,230,881) $ - s -8 -8 -8 - S -8 - S -8 - S -8 - S -3 - S - s - S - s - S - s - S -
Equity Market $ 7,540,224 $ 11,310,335 $ -8 -8 -8 -8 -8 -8 -8 - S -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -
Equity Commercial $ 505169 $ 757,753 $ - S - 8 -8 - 8 -8 - 8 - 8 - 8 - $ - - $ - 8 - $ - 8 - $ - 8 - $ -8 - $ -
Property Cash Flow $(10,121,481) $ (9,677,472) S 1,272,652 $ 1,302,778 S 1,333,684 S 1,365391 S 1,397,922 $ 1431297 $ 1465542 $ 1,500,681 $ 1,536,736 S 1,573,736 S 1,611,704 S 1,650,669 S 1,690,658 S 1,731,699 S 1,773,821 S 1,817,056 S 1,861,433 S 1,906,985 S 1,953,744 S 2,001,744
Construction Loan
Mortgage Proceeds $ -8 - $22,732919% -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -
Capital Reserve $ -8 - S (358,749) $ 135,186 $ 104,280 $ 72,573 $ 40,043 $ 6,667 $ -8 -8 -8 -8 -8 - 3 -8 - 3 -8 - 3 -8 - 3 -8 -
Debt Service Market S - S - S (1,045,164) S (1,045,164) $ (1,045,164) S (1,045,164) S (1,045,164) $ (1,045,164) S (1,045,164) S (1,045,164) S (1,045,164) S (1,045,164) S (1,045,164) S (1,045,164) S (1,045,164) S (1,045,164) $ (1,045,164) $ (1,045,164) S (1,045,164) S (1,045,164) S (1,045,164) S (1,045,164)
Debt Service Commercial $ - s - S (272,970) $  (272,970) S (272,970) $  (272,970) $  (272,970) $  (272,970) $  (272,970) $  (272,970) $  (272,970) $  (272,970) $  (272,970) $  (272,970) $  (272,970) $ (272,970) $  (272,970) $ (272,970) $  (272,970) $  (272,970) $  (272,970) $  (272,970)
Before Tax Cash Flow $(10,121,481) $ (9,677,472) S 22,328,688 S 119,830 $ 119,830 S 119,830 $ 119,830 S 119,830 $ 147,408 S 182,546 $ 218,602 S 255,602 $ 293,570 S 332,535 $ 372,524 S 413,565 S 455,687 $ 498,922 $ 543,299 S 588,851 S 635,610 S 683,610 S 5,863,421
IRR 5-Year 9%
IRR 10-Year 11%
IRR 20-Year 13%
IRR 20-Year with Sale 14%



