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1. Summary Pro Forma

Acquisition Pre-Dev Construction Stabilization
Construction Lease-Up Stabilization
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Net Operating Income Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11
Market-Rate Rental’ $ - $ - $ - $ - $ - $ 1,830,185 §$ 4,277,457 $ 4,335,937 $ 9,044,025 $ 9,178,383 $ 9,310,938 $ 9,441,374
Affordable Rental Housing' $ - $ - $ - $ - $ - $ 812,133 § 888,859 § 898,467 $ 1,849,938 $ 1,865,271 $ 1,879,754 $ 1,893,312
Office/Commercial $ - $ - $ - $ - $ - $ (17,475814) $ 9,869,964 $ 10,188,557 $ 31,405669 $ 32,424,890 $ 33,476,229 $ 34,560,680
Hotel $ - $ - $ - $ - $ - $ - $ - $ - $ 4,662,826 $ 4,962,259 § 5,270,675 $ 5,588,344
Market-rate Retail $ - $ - $ - $ - $ - $ (2,870,199) $ 3,335418 §$ 3,445,537 § 8,121,326 § 8,390,593 $ 8,668,452 § 8,955,169
Development Fees $ - $ 2,281,583 §$ 2,281,583 § 2,281,583 §$ 2,281,583 § 3,723,124 § 3,723,124 §$ 3,723,124 § 3,723,124 §$ - $ - $ -
Total Net Operating Income $ - $ 2,281,583 §$ 2,281,583 § 2,281,583 §$ 2,281,583 $ (13,980,571) $ 22,094,822 $ 22,591,621 $ 58,806,907 $ 56,821,397 $ 58,606,048 $ 60,438,877
Income from Sales Proceeds $ - - -8 - 8 -8 - 8 -8 - - -8 - $1,114,854,171
Total Income $ - $ 2,281,583 §$ 2,281,583 § 2,281,583 $ 2,281,583 $ (13,980,571) $§ 22,094,822 $ 22,591,621 $ 58,806,907 $ 56,821,397 $ 58,606,048 $ 1,175,293,049
1. Parking NOI included in Market-Rate Rental and Affordable Rental NOI
Development Costs
Market-Rate Housing $ - $ - $ 36,420,719 § 36,420,719 $ 36,420,719 $ 45545450 $ 45545450 $ 45545450 $ - $ - $ - $ -
Affordable Rental Housing $ - $ - $ 15,608,880 $ 15,608,880 $ 15,608,880 $ 19,519,478 $ 19,519,478 §$ 19,519,478 §$ - $ - $ - $ -
Office/Commercial $ - $ - $ 30718413 §$ 30,718413 $ 30718413 $ 72,165110 $ 72,165,110 $ 72,165,110 §$ - $ - $ - $ -
Hotel $ -8 -8 -8 -8 - $ 13452264 $ 13,452,264 § 13,452,264 $ -8 -8 -8 -
Retail (ALL) $ - $ - $ 13,298,752 $ 13,298,752 § 13,298,752 $§ 20423511 § 20,423,511 $ 20,423,511 § - $ - $ - $ -
Public Plazas $ - $ - $ 2,214,770 $ 2214770 $ 2,214,770 $ 796,350 $ 796,350 $ 796,350 $ - $ - $ - $ -
Street Grid Realignment $ - $ - $ 89,700 $ 89,700 $ 89,700 $ 102,917 § 102,917 $ 102,917 $ - $ - $ - $ -
Storm Water Retention $ - $ - $ 466,667 $ 466,667 $ 466,667 $ 333,333 §$ 333,333 § 333,333
Demolition $ -8 -8 924,664 $ -8 -8 970,890 $ -8 -8 -8 -8 -8 -
Piping, Gas Service, and Distribution $ - $ - $ 207,000 $ 207,000 $ 207,000 $ 237,500 $ 237,500 $ 237,500 $ - $ - $ - $ -
Solar Panels $ - $ - $ 2,226,611 $ 2,226,611 $ 2,226,611 $ 2,408,053 $ 2,408,053 $ 2,408,053 $ - $ - $ - $ -
Structured Parking $ - $ - $ 780,000 $ 780,000 $ 780,000 $ 844,056 $ 844,056 $ 844,056 $ - $ - $ - $ -
Land Acquisition $ 148,677,820 $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Total Infrastructure $ 148,677,820 $ - $ 6,909,412 $ 5,984,748 $ 5,984,748 § 5,693,099 $ 4,722,209 $ 4,722,209 $ - $ - $ - $ -
Total Development Costs $ 148,677,820 $ - $ 102,956,175 $ 102,031,511 $ 102,031,511 $ 176,798,912 §$ 175,828,022 $ 175828022 $ - $ - $ - $ -
Annual Cash Flow
Net Operating Income $ - $ 2,281,583 $ 2,281,583 $ 2,281,583 $ 2,281,583 $ (13,980,571) $ 22,094,822 § 22,591,621 $ 58,806,907 $ 56,821,397 § 58,606,048 $ 60,438,877
Total Asset Value $ - $ - $ - $ - $ - $ 328,066,036 $ 336,937,459 $ 346,029,798 $ 1,026,655,437 $ 1,058,930,048 $ 1,092,076,344 $1,126,115,324
Total Costs of Sale $ - $ - $ - $ - $ - $  (3,280,660) $ - $ - $ - $ - $ - $ -
Total Development Costs $ 148,677,820 $ - $ 102,956,175 $ 102,031,511 § 102,031,511 $ 176,798,912 §$ 175,828,022 $ 175828022 $ - $ - $ - $ -
Net Cash Flow $ (148,677,820) $ - $ (86,527,074) $ (86,527,074) $ (86,527,074) $ (148,493,182) $ (112,417,789) $ (111,920,989) $ 55,083,784 $ 56,821,397 $ 58,606,048 $ 1,175,293,049
Leveraged Net Cash Flow $ (148,677,820) $ - $ (14,234,786) $ - $ - $ (341,887,876) $ 18,371,698 §$ 18,868,498 $ 55,083,784 $ 56,821,397 $ 58,606,048 $ 1,634,303,343
Present Value $ 563,955,225 [————"8%]<-Discount Rate
Net Present Value $ 415,277,405
Loan to Value Ratio (LVR) 60.0%
Unleveraged IRR Before Taxes 7.9% Current Site Value (start of Year 0) $148,677,820
Leveraged IRR Before Taxes 18.4% Projected Site Value (end of Year 10) $1,126,115,324
Total Buildout 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
Project Buildout by Development Units
Market Rate Rental Housing 0 0 117 117 117 126 126 126 0 0 0 0
Affordable Rental Housing 0 0 50 50 50 54 54 54 0 0 0 0
Hotel (rooms) 0 0 0 0 0 91 91 91 0 0 0 0
Retail (units) 0 0 21 21 21 27 27 27 0 0 0 0
Structured Parking (spaces) 0 0 111 111 111 120 120 120 0 0 0 0
Project Buildout by Area (RSF)
Market Rate Rental Housing (s.f.) - - 117,109 117,109 117,109 126,608 126,608 126,608 - - - -
Affordable Rental Housing (s.f.) - - 50,190 50,190 50,190 54,260 54,260 54,260 - - - -
Office/Commercial (s.f.) - - 110,958 110,958 110,958 226,560 226,560 226,560 - - - -
Hotel (s.f.) - - - - - 45,908 45,908 45,908 - - - -
Retail (s.f.) - - 52,805 52,805 52,805 69,699 69,699 69,699 - - - -
Structured Parking (s.f.) - - 78 78 78 84 84 84 - - - -
Total (s.f) - - 331,139 331,139 331,139 523,119 523,119 523,119 - - - -
Development Costs Unit Hard Cost Unit TDC TDC Equity Sources (total) Amount Percent of Total
Market Rate Rental Housing $208,037/unit $396,565/unit $245,898,506 Developer Equity $217,869,029 22%
Affordable Rental Housing $208,839/unit  $398,126/unit  $105,385,074 Opportunity Zone Fund Equity $55,528,895 5%
Office/Commercial $187/gsf $350/gsf $308,650,569 LIHTC Equity $41,346,873 4%
Hotel $42,144/key $89,026/key $40,356,791
Retail (ALL) $167/gsf $324/gsf $101,166,788 Financing Sources (total)
Structured Parking ($ per space) $10,000 $10,000 $4,872,169 Construction Loan $639,388,925 63%
Infrastructure Costs Public Private Public Subsidies (total)
Street Grid Realignment $0 $577,850 TIID SMART Plan $34,438,717 3%
Utilities $1,333,500 $0 Miami Forever Bond $23,000,000 2%
Storm Water Retention $0 $2,400,000
Public Plazas $9,033,360 $0 |Total Sources $1,011,572,439 100% |
Demolition $0 $1,895,554
Solar Panels $0 $13,903,991
Contingency 10% $3,401,642
Acquisition Taxes and Fees $172,696,645
Total Infrastructure Costs $18,777,395

| Total Development Costs $1,011,572,439 |
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