EAVIRO
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Total Project Returns / Metrics
Unlevered IRR: 13.42%
Levered IRR: 19.95%

Equity Multiple: 3.07x

Total Development Cost:
$618,587,033

Stabilized NOI: $57,004,009

Underwriting Assumptions
Efficiency: 85%

Vacancy: 4% to 12%
Average Rent Increase: 3%
Expense Inflation: 2%

Land Use Breakdown (SF)

Construction Financing

Interest Rate (1M LIBOR + 400bps): 4.15%
Origination Fee: 1%

Loan to Cost (LTC): 65%

IRR PERFORMANCE BY REAL ESTATE ASSET TYPE

THE PROMENADE

Phase |

Unlevered IRR: 10.94%
Levered IRR: 21.99%
Equity Multiple: 3.99x
Total Phase Cost:
$212,383,218w

Land Use Breakdown (SF)

Parcel 1
Development Phase: Phase |
Total GSF: 285,110 SF

Parking Garage

Office

Retail s 18%

Hotel
Multifamily-Affordable 25%

Multifamily-Market Rate 58%

Land Use Breakdown (SF)

Phase Il

Unlevered IRR: 11.53%
Levered IRR: 27.65%
Equity Multiple: 4.50x
Total Phase Cost:
$192,944,966

Phase | - Sources

Phase | - Uses

Parcel 2
Development Phase: Phase |
Total GSF: 686,819 SF

Parking Garage | 28%
Office 22%
Retail == 9%
Hotel
Multifamily-Affordable 12%
Multifamily-Market Rate 29%

Phase Il - Sources

Phase Il - Uses

Parcel 4 Parcel 5
Development Phase: Phase I
Total GSF: 315,460 SF

Development Phase: Phase |l
Total GSF: 282,720 SF

Parcel 6
Development Phase: Phase I
Total GSF: 131,645 SF

Parking Garage 38% Parking Garage Parking Garage
Office 53% Office Office
Retail = 9% Retai| [ 3% Retail == 8%
Hotel Hotel Hotel
Multifamily-Affordable Multifamily-Affordable 19% Multifamily-Affordable 27%
Multifamily-Market Rate Multifamily-Market Rate 45%  Multifamily-Market Rate

Land Use Breakdown (SF)

Phase Il

Unlevered IRR: 11.98%
Levered IRR: 23.05%
Equity Multiple: 3.14x
Total Phase Cost:
$210,699,623

Parcel 9
Development Phase: Phase IlI
Total GSF: 569,248 SF

Parking Garage 30%

Office

Retail = 6%

Hotel
Multifamily-Affordable 13%

Multifamily-Market Rate 91%

Phase Il - Sources

Phase Il - Uses

Parcel 10
Development Phase: Phase IlI
Total GSF: 547,883 SF

Parking Garage 33%
Office 20%
Retail = 10%

Hotel 38%

Multifamily-Affordable
Multifamily-Market Rate

Development Phase: Phase I
Total GSF: 0 SF

Parcel 3
Development Phase: Phase |
Total GSF: 189,601 SF

Parking Garage

Office

Retail fm== 16%

Hotel
Multifamily-Affordable 25%

Multifamily-Market Rate 59%

Parcel 8
Development Phase: Phase Il
Total GSF: 266,187 SF

Parking Garage 47%
Office 41%
Retail jmm 12%
Hotel
Multifamily-Affordable
Multifamily-Market Rate




