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1. Summary Pro Forma Team 169876
Year 0 Phase I Phase 2 Phase 3 Full Operations

Totals 2016-2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Net Operating Income 
Apartments - Market Rate 48,705,268.74 0.00 0.00 1,736,437.05 4,139,623.61 3,382,520.91 3,908,384.44 5,363,397.84 7,516,150.13 7,070,204.16 7,689,823.64 7,898,726.96
Apartments - Affordable 12,176,317.18 0.00 0.00 434,109.26 1,034,905.90 845,630.23 977,096.11 1,340,849.46 1,879,037.53 1,767,551.04 1,922,455.91 1,974,681.74
Condominiums - Market Rate 139,889,350.14 0.00 0.00 0.00 0.00 38,882,567.89 40,476,753.17 29,657,045.12 30,872,983.97 0.00 0.00 0.00
Condominiums - Affordable 13,090,128.73 0.00 0.00 0.00 0.00 3,691,727.65 3,802,479.48 2,756,611.63 2,839,309.98 0.00 0.00 0.00
Hotel - Full Service 81,792,640.03 0.00 0.00 4,822,883.01 8,735,892.80 8,118,382.99 8,854,202.29 9,222,824.86 9,729,276.53 10,227,336.73 10,761,459.16 11,320,381.66
Hotel - Limited Service 16,954,327.29 0.00 0.00 999,707.76 1,810,813.12 1,682,813.05 1,835,336.82 1,911,746.47 2,016,725.94 2,119,965.98 2,230,681.16 2,346,536.99
Office - Class A 116,649,312.72 0.00 0.00 308,253.60 1,050,949.64 3,824,297.84 10,539,936.33 12,623,473.71 21,767,591.39 20,170,463.99 22,638,922.95 23,725,423.26
Office - Innovation 85,117,822.61 0.00 0.00 2,297,796.62 6,147,188.28 6,762,493.26 9,875,945.98 10,010,089.01 11,552,716.11 11,985,618.77 12,852,557.18 13,633,417.40
Retail - Market Rate 83,485,986.95 0.00 0.00 2,127,709.75 1,701,332.03 7,882,352.15 6,824,700.32 11,789,637.98 11,523,962.92 12,841,630.95 13,809,179.81 14,985,481.04
Retail - Com Facility / Affordable 12,200,017.65 0.00 0.00 469,016.19 349,485.85 1,757,335.19 1,412,011.23 1,567,755.73 1,582,490.55 1,639,165.42 1,685,719.69 1,737,037.79
Structured Parking 29,453,314.44 0.00 0.00 1,000,988.26 751,877.33 3,230,595.84 2,647,091.75 4,370,062.72 4,059,661.01 4,333,884.05 4,447,148.91 4,612,004.58
Total Net Operating Income 639,514,486.47 0.00 0.00 14,196,901.50 25,722,068.56 80,060,716.98 91,153,937.92 90,613,494.53 105,339,906.06 72,155,821.09 78,037,948.41 82,233,691.42
Development Costs
Apartments - Market Rate (135,515,899.49) 0.00 (50,961,355.02) (26,123,847.88) 0.00 0.00 (38,622,979.03) (19,807,717.56) 0.00 0.00 0.00 0.00
Apartments - Affordable (33,878,974.87) 0.00 (12,740,338.75) (6,530,961.97) 0.00 0.00 (9,655,744.76) (4,951,929.39) 0.00 0.00 0.00 0.00
Condominiums - Market Rate (110,979,518.05) 0.00 0.00 0.00 (42,155,933.97) (21,614,895.23) (31,205,176.48) (16,003,512.36) 0.00 0.00 0.00 0.00
Condominiums - Affordable (27,744,879.51) 0.00 0.00 0.00 (10,538,983.49) (5,403,723.81) (7,801,294.12) (4,000,878.09) 0.00 0.00 0.00 0.00
Hotel - Full Service (43,984,133.10) 0.00 (29,078,097.19) (14,906,035.91) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Hotel - Limited Service (16,350,469.77) 0.00 (10,809,365.00) (5,541,104.76) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Office - Class A (244,866,934.05) 0.00 (8,637,459.00) (4,427,740.68) (72,545,217.77) (37,196,596.88) (80,682,209.77) (41,377,709.95) 0.00 0.00 0.00 0.00
Office - Innovation (90,761,316.94) 0.00 (34,837,032.67) (17,858,185.71) (20,128,676.42) (10,320,711.49) (5,034,683.35) (2,582,027.29) 0.00 0.00 0.00 0.00
Retail - Market Rate (63,618,176.24) 0.00 (8,525,620.05) (4,370,409.72) (21,011,658.05) (10,773,448.59) (12,517,476.86) (6,419,562.98) 0.00 0.00 0.00 0.00
Retail - Com Facility / Affordable (21,787,336.65) 0.00 (3,719,923.02) (1,906,909.72) (10,682,958.72) (5,477,545.19) 0.00 0.00 0.00 0.00 0.00 0.00
Structured Parking (78,871,307.35) 0.00 (31,733,356.58) (16,267,176.96) (4,483,503.54) (2,298,856.89) (15,922,560.21) (8,165,853.17) 0.00 0.00 0.00 0.00
Landscape + Others (70,425,784.08) 0.00 (14,085,156.82) (14,085,156.82) (14,085,156.82) (14,085,156.82) (7,042,578.41) (7,042,578.41) 0.00 0.00 0.00 0.00
Land Acquisition / Land Lease (144,841,698.94) 0.00 (22,098,314.70) (1,256,966.87) (24,363,391.96) (1,385,805.97) (26,860,639.63) (1,527,851.08) (29,613,855.19) (1,684,455.82) (1,768,678.61) (34,281,739.12)
Infrastructure (77,121,289.00) 0.00 (15,424,257.80) (15,424,257.80) (15,424,257.80) (15,424,257.80) (7,712,128.90) (7,712,128.90) 0.00 0.00 0.00 0.00
Total Development Costs (1,160,747,718.04) 0.00 (242,650,276.61) (128,698,754.80) (235,419,738.53) (123,980,998.67) (243,057,471.53) (119,591,749.18) (29,613,855.19) (1,684,455.82) (1,768,678.61) (34,281,739.12)
Annual Cash Flow
Net Operating Income 639,514,486.47 0.00 0.00 14,196,901.50 25,722,068.56 80,060,716.98 91,153,937.92 90,613,494.53 105,339,906.06 72,155,821.09 78,037,948.41 82,233,691.42
Total Asset Value 1,365,203,774.33 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,365,203,774.33
Total Costs of Sale (68,260,188.72) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 (68,260,188.72)
Total Development Costs (1,160,747,718.04) 0.00 (242,650,276.61) (128,698,754.80) (235,419,738.53) (123,980,998.67) (243,057,471.53) (119,591,749.18) (29,613,855.19) (1,684,455.82) (1,768,678.61) (34,281,739.12)
Unleveraged Cash Flow 775,710,354.05 0.00 (242,650,276.61) (114,501,853.30) (209,697,669.96) (43,920,281.68) (151,903,533.61) (28,978,254.65) 75,726,050.87 70,471,365.27 76,269,269.80 1,344,895,537.92
Construction Loan Proceeds 735,509,266.36 0.00 143,378,271.64 73,498,676.72 168,842,170.71 86,571,580.50 173,988,772.65 89,229,794.14 0.00 0.00 0.00 0.00
Debt Service and Mortgage Payoff (953,123,946.17) 0.00 0.00 0.00 (13,185,494.65) (13,185,494.65) (28,713,880.93) (28,713,880.93) (44,716,741.74) (44,716,741.74) (44,716,741.74) (735,174,969.79)
Other Loans and Grants cash flow 106,878,438.52 0.00 9,076,918.04 18,210,013.38 7,391,780.14 16,802,263.70 6,248,965.92 8,020,973.04 11,330,474.85 (2,362,593.40) 18,126,037.02 14,033,605.82
Leveraged Cash Flow 664,974,112.76 0.00 (90,195,086.93) (22,793,163.19) (46,649,213.76) 46,268,067.87 (379,675.97) 39,558,631.61 42,339,783.98 23,392,030.13 49,678,565.08 623,754,173.95
Net Present Value
Loan to Value Ratio (LVR) 49.2% 62.0% 67.2% 55.8%
Unleveraged IRR Before Taxes 10.23% Current Site Value (start of Year 0) 99,529,540.00
Leveraged IRR Before Taxes 25.83% Projected Site Value (end of Year 10) 1,365,203,774.33 * Not Including Condominium Value

Projected Site Value (end of Year 10) 1,550,531,862.84 *Including Condominium Value at Year 10
2. Multiyear Development Program

Year-by-Year Cumulative Absorption (Of Net Area or Units)
Total Buildout 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Net Project Buildout
Apartments - Market Rate 406                       Units 0.00 0.00 120.52 241.05 241.05 241.05 323.67 406.29 406.29 406.29
Apartments - Affordable 102                       Units 0.00 0.00 30.13 60.26 60.26 60.26 80.92 101.57 101.57 101.57
Condominiums - Market Rate 323                       Units 0.00 0.00 0.00 0.00 94.84 189.68 256.43 323.18 323.18 323.18
Condominiums - Affordable 81                         Units 0.00 0.00 0.00 0.00 23.71 47.42 64.11 80.80 80.80 80.80
Hotel - Full Service 421                       Rooms 0.00 0.00 210.38 420.76 420.76 420.76 420.76 420.76 420.76 420.76
Hotel - Limited Service 179                       Rooms 0.00 0.00 89.38 178.75 178.75 178.75 178.75 178.75 178.75 178.75
Office - Class A 929,364                 Sq.Ft. 0.00 0.00 26,647.21 53,294.42 266,192.90 479,091.38 704,227.46 929,363.54 929,363.54 929,363.54
Office - Innovation 406,339                 Sq.Ft. 0.00 0.00 120,909.22 241,818.44 308,274.03 374,729.62 390,534.53 406,339.44 406,339.44 406,339.44
Retail - Market Rate 376,188                 Sq.Ft. 0.00 0.00 80,513.14 80,513.14 269,268.43 269,268.43 376,188.48 376,188.48 376,188.48 376,188.48
Retail - Com Facility / Affordable 131,099                 Sq.Ft. 0.00 0.00 35,129.72 35,129.72 131,098.59 131,098.59 131,098.59 131,098.59 131,098.59 131,098.59
Structured Parking 2,766                    Spaces (Stalls) 0.00 0.00 1,741.47 1,741.47 1,975.53 1,975.53 2,765.87 2,765.87 2,765.87 2,765.87
Gross Project Buildout Year-by-Year Cumulative Absorption (Of Gross Areas)
Apartments - Market Rate 506,567                 Sq.Ft. 0.00 0.00 150,272.05 300,544.10 300,544.10 300,544.10 403,555.34 506,566.57 506,566.57 506,566.57
Apartments - Affordable 126,642                 Sq.Ft. 0.00 0.00 37,568.01 75,136.03 75,136.03 75,136.03 100,888.83 126,641.64 126,641.64 126,641.64
Condominiums - Market Rate 402,951                 Sq.Ft. 0.00 0.00 0.00 0.00 118,248.05 236,496.10 319,723.34 402,950.57 402,950.57 402,950.57
Condominiums - Affordable 100,738                 Sq.Ft. 0.00 0.00 0.00 0.00 29,562.01 59,124.03 79,930.83 100,737.64 100,737.64 100,737.64
Hotel - Full Service 210,378                 Sq.Ft. 0.00 0.00 105,189.06 210,378.12 210,378.12 210,378.12 210,378.12 210,378.12 210,378.12 210,378.12
Hotel - Limited Service 78,205                  Sq.Ft. 0.00 0.00 39,102.52 78,205.05 78,205.05 78,205.05 78,205.05 78,205.05 78,205.05 78,205.05
Office - Class A 1,161,704              Sq.Ft. 0.00 0.00 33,309.01 66,618.02 332,741.12 598,864.22 880,284.32 1,161,704.43 1,161,704.43 1,161,704.43
Office - Innovation 451,488                 Sq.Ft. 0.00 0.00 134,343.58 268,687.16 342,526.70 416,366.24 433,927.25 451,488.26 451,488.26 451,488.26
Retail - Market Rate 417,987                 Sq.Ft. 0.00 0.00 89,459.04 89,459.04 299,187.15 299,187.15 417,987.20 417,987.20 417,987.20 417,987.20
Retail - Com Facility / Affordable 145,665                 Sq.Ft. 0.00 0.00 39,033.03 39,033.03 145,665.10 145,665.10 145,665.10 145,665.10 145,665.10 145,665.10
Structured Parking 968,055                 Sq.Ft. 0.00 0.00 609,516.00 609,516.00 691,435.00 691,435.00 968,055.00 968,055.00 968,055.00 968,055.00
Totals: 4,570,379.59 Sq.Ft. 0.00 0.00 1,237,792.31 1,737,576.55 2,623,628.42 3,111,401.13 4,038,600.39 4,570,379.59 4,570,379.59 4,570,379.59
Total Sq.Ft. without Parking: 3,602,324.59 Sq.Ft.

3. Unit Development and Infrastructure Costs 4. Equity and Financing Sources
Development Costs (Note 1) Unit Unit Cost Total Units Total Costs Amount % Of Chapter Percent of Total
Building (868,358,946.02) Equity Sources (total)
Apartments - All ($ per unit) (333,546.51) 406 (169,394,874.37) Investor 144,015,425.87 90.0% 10.4%
Condominiums - All ($ per unit) (343,394.81) 323 (138,724,397.56) Developer 16,001,713.99 10.0% 1.2%
Hotel - Full Service ($ per room) (104,535.90) 421 (43,984,133.10) Sub Total 160,017,139.85 100.0% 11.6%
Hotel - Limited Service ($ per room) (91,468.91) 179 (16,350,469.77) Traditional Finance
Office - Class A ($ per s.f.) (263.48) 929,363.54 (244,866,934.05) Construction and Long Term Loan proceeds 735,509,266.36 100.0% 53.4%
Office - Innovation ($ per s.f.) (223.36) 406,339.44 (90,761,316.94) Other Loans, grants and Investments
Retail - Market Rate ($ per s.f.) (169.11) 376,188.48 (63,618,176.24) NMTC 25,225,418.46 17.6% 1.8%
Retail - Com Facility / Affordable ($ per s.f.) (166.19) 131,098.59 (21,787,336.65) DOT Tiger 10,000,000.00 7.0% 0.7%
Structured Parking ($ per space) (28,515.90) 2,766 (78,871,307.35) Lease Purchase Bonds 95,868,517.92 66.9% 7.0%
Public Realm (147,547,073.08) LIHTC (Note 2) 0.00 0.0% 0.0%
Land Prep and Demolition ($ per s.f.) (1.50) 1,202,990.00 (1,804,485.00) Parcel F Property Owner Draws 12,118,028.75 8.5% 0.9%
Road Diet ($ per s.f.) (65.00) 102,810.50 (6,682,682.50) Sub Total 143,211,965.14 100.0% 10.4%
Sidewalk & Bikelane Extension ($ per s.f.) (50.00) 1,008,134.90 (50,406,745.00) Other Sources
Utilities ($ per l.f.) (500.00) 10,948.10 (5,474,050.00) Project reinvested proceeds 339,624,026.49 24.6%
Storm Water management ($ per s.f.) (35.00) 7,977.90 (279,226.50)
Cisterns (3000g / Unit) ($ per s.f.) (5,000.00) 30.00 (150,000.00) Total 1,378,362,397.85 100%
Bridge Construction ($ per s.f.) (200.00) 31,620.50 (6,324,100.00)
Bridge Widening ($ per s.f.) (150.00) 40,000.00 (6,000,000.00) 5. Notes:
Sub total Infrastructure (77,121,289.00) Note 1: Construction Costs data was calculated based on RS Means. Escalated yearly at a 3% rate. 
Landscape ($ per s.f.) (75.00) 676,651.48 (50,748,861.00) Note 2: Although LIHTC could be included in the capital stack, Georgia's  cap is at $950,000 for the 9% option and 
Public WiFi and Charging Stations ($ per s.f.) (3,145.00) 3,076.92 (9,676,923.08) very limited for urban projects. We decided not to use these resources, and instead utilize NMTC and Lease Purchase Bon
Maintenance and Operations $ / Year (1,000,000.00) 10.00 (10,000,000.00)
Land acquisition and Leases (144,841,698.94)
Financial Costs (217,614,679.80)
Traditional Loan costs (217,614,679.80)
Other sources costs 0.00
Total Uses (1,378,362,397.85)


