Summary

THE CROSSING

Team 153141

Year 0 Phase | Phase Il Phase Il
2015-2016 2017 2018 2019 2020 2021 2022 2023
Net Operating Income
Workforce $ - $ 88,078 $ 198,739 $ 329,290 $ 467,495 $ 656,617 $ 778,842
Apartments Market Rate $ - $ 407,426 $ 1,005,772 $ 1,722,442 $ 2,568,502 $ 3,562,896 $ 4,226,108
Affordable $ - $ 45,926 $ 97,235 $ 159,701 $ 234,193 $ 324,496 $ 422,965
Condominiums Market Rate $ - $ 3,088,785 $ 3,181,448 $ 3,284,130 $ 3,382,654 $ 5,418,057 $ 3,019,710
Affordable $ - $ - $ 680,450 $ 700,864 $ 723,484 $ 745,189 $ 1,193,582
Townhomes Market Rate $ - $ 404,145 $ 416,269 $ 4,023,960 $ 4,144,679 $ 1,049,753 $ 2,224,118
Affordable $ - $ 95,984 $ 98,864 $ 955,691 $ 984,361 $ 249,316 $ 528,228
. . Market Rate $ - $ 377979 $ 389,319 $ 4,863,787 $ 5,009,701 $ 1,241,202 $ 3,416,326
For Sale Single Family Affordable $ - s 76,295 $ 78,584 $ 981,758 $ 1011211 $ 250537 $ 689,587
. . Market Rate $ - $ 32,901 $ 67,776 $ 493,171 $ 944,029 $ 1,080,389 $ 1,333,889
Single Family Rental Affordable $ - s 4,103 $ 8449 $ 61,466 $ 117,657 $ 134652 $ 166,245
Office $ - $ 652,344 $ 723,705 $ 798,761 $ 877,668 $ 903,998 $ 931,118
Market-Rate Retail $ - $ 1,269,638 $ 1,307,727 $ 1,434,883 $ 1,568,492 $ 1,615,547 $ 1,777,614
Affordable Retail $ - $ 47,479 $ 48,903 $ 155,029 $ 267,478 $ 275502 $ 289,706
Flagged Hotel $ - $ 2,387,046 $ 5,295,569 $ 5,454,437 $ 6,019,360 $ 6,199,941 $ 6,385,939
Boutique Hotel $ - $ - $ = $ = $ = $ = $ 2,269,249
Structured Parking $ - $ 2,329,345 $ 1,564,320 $ 1,878,022 $ 2,158,534 $ 1,405,348 $ 1,880,980
Surface Parking - 719,837 617,383 1,254,414 1,279,756 1,110,486 1,428,783
Total Net Operating Income| $ = = 7,984,122 10,935,578 13,741,616 16,503,165 17,269,873 21,891,440 $ 26,726,352 $ 29,219,576 $ 31,931,331
Total Sales Praceedsl $ = = 4,043,189 4,844,934 14,810,190 15,256,090 8,954,055 11,071,552 $ 10,839,542 $ 6,007,806 $ 8,574,290 |
Development Costs Phase | Phase Il Phase Il
Workforce $ (1,767,703) $ (1,820,734) $ (1,879,499) $ (1,935,884) $ (1,993,960) $ (1,728,172) $ (1,780,017)
Apartments Market Rate $ (7,660,046) $ (7,889,848) $ (8,144,494) $ (8,388,829) $ (8,640,494) $ (7,488,744) $ (7,713,407)
Affordable $ (2,249,804) $ (2,317,298) $ (2,392,089) $ (2,463,852) $ (2,537,767) $ (2,199,491) $ (2,265,476)
Condominiums Market Rate $ (2,571,204) $ (2,648,340) $ (2,733,816) $ (2,815,831) $ (2,900,306) $ (2,513,704) $ (2,589,116)
Affordable $ (642,801) $ (662,085) $ (683,454) $ (703,958) $ (725,076) $ (628,426) $ (647,279)
Townhomes Market Rate $ (237,312) $ (244,431) $ (2,362,850) $ (2,433,735) $ =8 (1,305,991) $ (1,345,171)
Affordable $ (55,620) $ (57,289) $ (553,793) $ (570,407) $ = 8 (306,092) $ (315,274)
For Sale Single Family Market Rate $ (222,480) $ (229,154) $ (2,862,843) $ (2,948,729) $ = 8 (2,010,862) $ (2,071,188)
Affordable $ (52,530) $ (54,106) $ (675,949) $ (696,228) $ = 8 (474,787) $ (489,031)
Single Family Rental Market Rate $ (222,480) $ (229,154) $ (2,862,843) $ (2,948,729) $ = 8 (1,495,032) $ (1,539,883)
Affordable $ (52,530) $ (54,106) $ (675,949) $ (696,228) $ = 8 (352,994) $ (363,583)
Office $ (9,592,230) $ - $ = $ = $ - $ - $ -
Market-Rate Retail $ (9.744,542) $ (2,865,394) $ (611,315) $ (629,655) $ = 8 (904,552) $ (931,688)
Affordable Retail $ (695,484) $ (716,349) $ (1,340,941) $ (1,381,169) $ = 8 (86,998) $ (89,608)
Flagged Hotel $ (7,502,026) $ (7,727,086) $ = $ = $ = $ o $ -
Boutique Hotel $ - $ - $ = $ = $ = $ (7,316,412) $ (7,535,905)
Structured Parking $ (16,398,543) $ -8 (1,736,715) $ (1,788,816) $ = 8 (4,080,539) $ (4,202,955)
Surface Parking $ (865,437) $ -8 (476,560) $ (487,821) $ = 8 (2,155) $
Land Acquisition $ (6,593,520) $ (8,337,600)
Land Option Cost $ (956,892) $ (956,892) $ (693,151) $ (693,151) $ (693,151) $ (359,647) $
Demolition and Remediation $ (1,000,675) $ - $ (1,602,397) $ = $ = $ (1,053,407) $
Other Infrastructure $ (1,449,478) $ - $ (1,885,093) $ = $ = $ (4,078,249) $
Commercial Infrastructure $ (1,924,755) $ - $ (2,622,970) $ = $ = $ (1,628,620) $
Cost for Rezoning/Subdivision/Variance| $ (5,975) $ (5,325) $ (2,150)
Development Fee 2.0% $ (1,317,411) $ (569,445) $ (867,911) $ (631,660) $ (349,815) $ (967,092) $
25% Property Taxes 4.5% $ (37,104) $ (1,210,887) $ (1,769,950) $ (2,350,334) $ (2,842,375) $ (3,037,000) $
Total Development Costs $ (67,225,063) $ (30,252,600) $ (46,033,429) $ (34,565,015) $ (20,682,946) $ (52,358,717) $ (39,822,283) $ (24,775,420) $ (18,361,966),
Annual Cash Flow Phase | Phase Il Phase Il
Development Footprint 26% 35% 47% 59% 64% 74% 84%
Net Operating Income $ - $ 7,984,122 $ 10,935,578 $ 13,741,616 $ 16,503,165 $ 17,269,873 $
Total Sales Proceeds $ - $ 4,043,189 $ 4,844,934 $ 14,810,190 $ 15,256,090 $ 8,954,055 $
Total Development Costs $ (67,225,063) $ (30,252,600) $ (46,033,429) $ (34,565,015) $ (20,682,946) $ (52,358,717) $ (38
Low-Income Housing Tax Credits $ 810,934 $ = $ 1,080,633 $
Historic Preservation Tax Credits $ 695,005 $
HOME Grants for Affordable Rentals $ - $ 1,014,817 $ 1,045,261 $ 1,344,378 $ 1,384,709 $ 1,119,350 $
Reinvestment of Sale Proceeds; $ - $ - $ (4,043,189) $ = $ = $ (27,283,169) $
Sale Proceeds Not Reinvested $ - $ - $ = $ = $ = $ 7,628,045 $
Construction Loan Interest Reserve| $ (4,411,645) $ (1,588,261) $ (2,508,822) $ (1,883,793) $ (1,127,221) $ (2,958,267) $
Total Asset Value| $ 3,298,150 | $ 3,298,150 $ 107,634,399 $ 157,328,865 $ 208,918,620 $ 252,655,596 $ 269,955,526 $ 335,995,645
Disposition Costs of Sale 3% $ - $ - $ = $ = $ = $ = $ =
Net Cash Flow $ (71,636,708) $ (17,292,795) $ (35,759,666) $ (6,552,625) $ 12,414,431 $ (47,628,831) $ (4,863,813) 16,594,463 $ 9,870,651 $ 519,679,611
Initial Land Value| $ 1,487,100
Construction Loan| $ (67,225,063) $ (30,252,600) $ (46,033,429) $ (34,565,015) $ (20,682,946) $ (52,358,717) $ (38,703,963)
Construction Interest] $ (3,529,316) $ (1,588,261) $ (2,508,822) $ (1,883,793) $ (1,127,221) $ (2,958,267) $ (2,186,774)
Permanent Loan Payments $ -8 -8 (4,249,230) $ (4,249,230) $ (4,249,230) $ (9,790,561) $ (9,790,561)
Permanent Loan Proceeds| $ - $ 75,074,485 $ = $ = $ 97,903,056 $ = $ 64,741,270
Leveraged Net Cash Flow $ (75,166,024) $ 56,193,428 $ (42,517,718) $ (12,685,648) $ 104,941,037 $ (60,377,660) $ 47,900,122 $ (1,067,032) $ 76,471,889 $ 205,670,087
Net Present Value $ 79,855,648
Leveraged Net Present Value $ 104,386,781 Current Site Value $ 24,755,273
Unleveraged IRR Before Taxes 17.14% Projected Site Valu $ 519,679,611
Leveraged IRR Before Taxes 28.62%
Loan to Value Ratio 69.7% 67.5% 62.9% 55.8%
Loan to Cost Ratio 73.2% 91.7% 67.3% 95.0%
Yield on Cost 0% 26% 24% 40% [ 80% 33% 57% 67% 118% [ 174% |
Debt Coverage 125 8.57 271 4.96 | 6.12 2.29 2.93 2.26 2.19 | Balloon |
[Multiyear Development Program
[Phase | Phase || Phase Il
Total | 2017 2018 2019 2020 2021 2022 2023
Projected Buildout by Development Units
Workforce 137 (Units) 0 16 32 48 64 79 93
Apartments Market Rate 684 (Units) 0 79 158 238 317 396 463
Affordable 205 (Units) 0 24 48 71 g5 119 139
Condominiums Market Rate 171 (Units) 0 20 40 59 79 99 116
Affordable 43 (Units) 0 5 10 15 20 25 29
Townhomes Market Rate 76 (Units) 0 2 4 25 45 45 56
Affordable 19 (Units) 0 1 1 6 11 11 14
For Sale Single Family Market Rate 82 (Units) 0 2 3 25 46 46 59
Affordable 20 (Units) 0 0 1 6 11 11 15
Single Family Rental Market Rate 75 (Units) 0 2 3 25 46 46 56
Affordable 19 (Units) 0 0 1 6 11 11 14
Flagged Hotel| 253 (rooms) 0 126 253 253 253 253 253
Boutique Hotel| 170 (rooms) 0 0 0 0 0 0 85
Structured Parking| 1,666 (spaces) 0 689 689 852 1,015 1,015 1,203
Surface Parking| 470 (spaces) 0 179 179 272 364 364 364
Projected Buildout by Area
Workforce 112,415 13,002 26,003 39,034 52,064 65,094 76,059 87,023
Apartments Market Rate 487,133 56,340 112,681 169,146 225,611 282,076 329,588 377,101
Affordable 149,887 17,336 34,671 52,045 69,419 86,792 101,412 116,031
Condominiums Market Rate 149,887 17,336 34,671 52,045 69,419 86,792 101,412 116,031
Affordable 37,472 4,334 8,668 13,011 17,355 21,698 25,353 29,008
Townhomes Market Rate 83,275 2,400 4,800 27,324 49,849 49,849 61,242 72,635
Affordable 20,823 600 1,200 6,831 12,462 12,462 15,311 18,159
For Sale Single Family Market Rate 94,343 2,000 4,000 28,258 52,517 52,517 68,110 83,703
Affordable 23,586 500 1,000 7,065 13,129 13,129 17,028 20,926
Single Family Rental Market Rate 86,343 2,000 4,000 28,258 52,517 52,517 64,110 75,703
Affordable 21,586 500 1,000 7,065 13,129 13,129 16,028 18,926
Office 69,292 69,292 69,292 69,292 69,292 69,292 69,292 69,292
Market-Rate Retail 157,213 102,296 128,467 134,767 141,067 141,067 149,140 157,213
Affordable Retail 48,315 6,543 13,086 24,977 36,868 36,868 37,574 38,280
Flagged Hotel 101,160 50,580 101,160 101,160 101,160 101,160 101,160 101,160
Boutique Hotel 68,082 0 0 0 0 0 34,041 68,082
Structured Parking 569,513 241,226 241,226 294,204 347,182 347,182 411,077 474,971
Surface Parking 141,136 53,728 53,728 81,512 109,295 109,295 109,295 109,295
Total 2,421,462 640,012 839,653 1,135,993 1,432,334 1,540,920 1,787,230 2,033,540 2,192,234 2,350,929 2,421,462
Cumulative Development Footprint 26% 35% 47% 59% 64% 74% 84% 91% 97% 100% |
[Project Costs ] [Cash Flow Split by Equity Share ]
Development Costs Unit Cost Total Costs Equity Contribution Land Capital Share Net Cash Flow
Workforce| $ 125,891 per unit $ (17,280,508) Developer 4,987,160 15.0%
Apartments Market Rate| $ 109,426 per unit $ (74,882,199) NCNIA $ 3,280,280 9.9%
Affordable| $ 107,078 per unit $ (21,993,373) Private Equity $ 25,000,000 75.1%
Condominiums Market Rate| $ 146,733 per unit $ (25,135,284)
Affordable| $ 146,733 per unit $ (6,283,821) Equity Split $ 205,670,087
Townhomes Market Rate| $ 122,091 per unit $ (9,242,830) Developer 15.0% $ 30,832,239
Affordable| $ (114,484) per unit $ (2,166,751), NCNIA 9.9% $ 20,279,753
. . Market Rate| $ 144,518 per unit $ (11,822,763) Equity Partner 75.1% $ 154,558,095
For Sale Single Family Affordable| $ 136,489 per unit s (2.791,486)
. " Market Rate| $ 143,923 per unit $ (10,775,627) [Total Equity Sources $ 25,000,000 ]
Single Family Rental Affordable| $ 135,927 per unit s (2,544,245)
Office| $ 138 per sf $ (9,592,230) Loans
Market-Rate Retail| $ 100 per sf $ (15,687,147) Phase | Construction Loan $ 75,074,485 21.6%
Affordable Retail| $ 117 per sf $ (5,642,109) Phase | Permanent Loan $ 75,074,485
Flagged Hotel| $ 60,218 per room $ (15,229,112) Phase Il Construction Loan $ 97,903,056 28.2%
Boutique Hotel| $ 87,261 per room $ (14,852,317) Phase Il Permanent Loan $ 97,903,056
Surface Parking| $ 5,253 per space $ (2,471,493) Phase Ill Construction Loan $ 64,741,270 18.6%
Structured Parking| $ 21,056 per space $ (35,073,295) Phase Ill Permanent Loan $ 64,741,270
Total $ (283,466,590) $ 83,382,492 24.0%
$ 83,382,492
Infrastructure Costs $ (20,635,595) -5.9%
Demolition $ (3,991,244) Total Financing $ 300,465,708 86.4%
Remediation $ (2,410,238)
1-10 Underpass Cleaning Superfund| $ (3,000,000) Reinvestment of Proceeds
Road Construction| $ (2,868,379) Phase | $ 4,043,189 1.2%
Commercial Infrastructure $ (8,049,405) Phase Il $ 27,283,169 7.8%
Sidewalk Construction $ (1,055,687) Phase lll $ - 0.0%
Silver Cells $ (153,482) Total Reinvested Proceeds $ 31,326,358 9.0%
Green Roof| $ (1,769,788)
Trees| $ (20,304) Tax Credits
Park/Landscaping $ (162,421) Phase I: LIHTC $ 810,934 0.23%
Total $ (23,480,948) Phase I: Historic Tax Credits $ 695,005 0.20%
Phase I: HOME Grant $ 1,014,817 0.29%
Other Costs Phase II: LIHTC $ 1,080,633 0.31%
Land Acquisition $ (24,347,244) Phase Il: HOME Grant $ 3,774,348 1.09%
Land Option Cost| $ (4,712,534) Phase lll: LIHTC $ 899,043 0.26%
Cost for Rezoning| $ (14,575) Phase IlI: Historic Tax Credits $ 1,043,675 0.30%
Development Fee $ (6,720,438) Phase Ill: HOME Grant $ 2,240,563 0.64%
Property Taxes $ (30,039,074) $ 694,984 0.20%
Total $ (65,833,864) 3,735,334 1.07%
Total Subsidies 15,989,336 4.6%
[Total D Costs $ (372,781,402)| [Total Financing Sources 347,781,402 100.0%
[Total Uses $ (372,781,402)| [Total Sources $ 372,781,402 |




