2020 ULI Hines Student Competition Team ULI Summary Board

1. Summary Pro Forma Team Number 2019-386

Year 0 Phase this 1s a multi-phase project, identify the start years of subsequent phases using different cell colors.
2020-2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Net Operating Income
Rental Housing $ -3 - § 1016834 § 2,644,532 § 33711124 § 4444490 $ 7,353,131 $10,137,592 § 12,748,612 $ 15,726,020 $ 18,001,134
or-Sale Housing - - - - - 23,475,300 24,179,559 25,851,015 - - -
Workforce|  Rental Housing - - - - - - - - - - -
Rental Housing - - - - - - - 172,674 1,422,836 2,674,576 3,283,134
Affordable For-Sale Housing - - - - - - - - - - -
Office/Commercial - (144,102) 4,122,891 4,441,215 4,829,016 5,026,452 5,177,246 5,332,563 5,492,540 5,657,317 5,827,036
Market-rate Retail - (693,303) 1,271,235 1,836,309 2,328,996 3,589,383 3,600,176 5,065,154 7,710,581 9,929,587 12,135,158

Affordable Retail - - - - - - - - -

Market-rate F

Hotel - - - - - - - - - - 6,754,682
Structured Parking - 5,990,011 5,869,712 6,054,803 6,245,447 6,901,340 7,117,380 7,339,901 8,679,914 8,949,312 9,226,791
Surface Parking - - - - - - - - -
Underground Parking - - - - - - - - - - -
Demolition - - - - - - - - - - -
Remediation - - - - - - - - - - -
Development Fees - - - - - - - - - - -
Other (Vocational School) - - - - - - 736,309 758,398 781,150 804,584 828,722
Total Net Operating Income $ - $ 5152607 $ 12,280,672 § 14,976,860 $ 16,774,583 $ 43,436,965 §$ 48,163,801 $54,657,298 § 36,835634 § 43,741,396 $ 56,056,657
Income from Sales Proceeds - - - - - - - - . . .
Total Income $ - 9 9,152,607 § 12,280,672 $ 14,9/6,860 $  16,/74983 $ 43,436,965 § 48,163,801 $54,65/,298 § 36,835,634 § 43,741,396 § 56,056,695/

Development Costs ‘

Rental Housing $ - § 45420553 § -9 - $ 27,077,892 $§ 44,739,002 $ - $39,440309 § 3,181 § -3 -

or-Sale Housing - - - - 59,623,719 - -
Workforce|  Rental Housing - - - - - - -
Rental Housing - - - - - 9,931,938 - 31,582,784 - - -

Affordable For-Sale Housing - - - - -
Office/Commercial - 3,609,827 25,891,644 - - - - - - -
Retail (ALL) - 6,805,272 - - 4,019,417 4,593,299 7,160,089 13,395,593 15,377,780 7,378,486 -
Hotel - - - - - 59,181,887 30,478,672 -
Structured Parking - 22,484,625 - - - 3,105,720 - - - - -
Surface Parking - - -
Underground Parking - - - - - -
Other (Vocational School) - - - - - 4521924 - - - - -
Land Acquisition 57,724,371 - - - - -
Total Infrastructure 7,500,000 13,845,874 - - 28,923,890 230,148 - 1,161,002 899,613 - -
Demolition Costs 2,958,158 - - - - - - - -
Total Development Costs $ 68,182,929 § 92,166,101 § 25,891,644 § - % 119644917 ¢ 67,122,031 § 7,160,089 $85,988,687 § 75,462,462 § 37,857,198 § -

Annual Cash Flow ‘
Net Operating Income $ - $ 5152607 $ 12,280,672 $ 14,976,860 $ 16,774,583 $ 43,436,965 $ 48,163,801 $54,657,298 $ 36,835,634 $ 43,741,396 $ 56,056,657
Total Asset Value 1,042,706,928
Total Costs of Sale (31,281,208)
Total Development Costs $  (68,182,529) §$ (92,166,151) $(25,891,644) $ - § (119,644,917) (67,122,031) $ (7,160,089) $(85,588,687) $(75462,462) $ (37,857,158) $ -
Net Cash Flow $ (68,182,529) §$(87,013,545) $(13,610,972) $ 14,976,860 $ (102,870,334) (23,685,066) $ 41,003,712 $(30,931,389) $(38,626,828) $ 5,884,238 $1,067,482,377
everaged Net Cash Flow 3 932529) $ (87,0 45) $(13,610,9 $ 14,976,860 % 4,004,748 3 87,868 $ 36,885,098 $ 38, 3 0528195 $ 6 8249

- - - 6821775 (10849.007)  (11278.703) (16414.008) (20941772 (23213001 (B.213.207)

Market-rate F

€N A

q Q Q
D 39 ,00

Debt Service -
Net Present Value $205,596,228.16
Loan to Value Ratio (LVR)

Unleveraged IRR Before Taxes 17.62% Current Site Value (start of Year 0) $ 57,724,371
Leveraged IRR Before Taxes 20.45% Projected Site Value (end of Year 10) 1,042,706,928

2. Multiyear Development Program

Year-by-Year Cumulative Absorption

Total Buildout 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Project Buildout by Development Units
Rental Housing (units) - 134 - - 17 147 - 140 76 -
Market-rate - £ sale Housing  (units) 76 - - - - 76 - - - -
Rental Housing (units) 94 - - - - - - - 145 -
Affordable £ 5516 Housing (units) ' - - - - - - - - - -
Affordable Retail (units) ' - - - - - - - - - -
Hotel (rooms) | - - - - - - - - 233 117
Structured Parking (spaces) | - 871 - - - 48 - - 104 -
Surface Parking (spaces) | - - - - - - - - - -
Other | - - - - - - - - - -
Project Buildout by Area
Rental Housing (sf) - 158,056 - - 110,868 138,324 - 147815 89,963 -
Market-rate £ sale Housing (sf) ] - - - 190,000 - - - - -
Rental Housing (s.f) - - - - - - - 290,000 - -
Affordable For-Sale Housing (s.f) - - - - - - - - - -
Office/Commercial (s.f) - 14,132 98,409 - 14,775 - - - - -
Market-rate Retail (sf) - 79,537 19,757 - 56,631 - - 79,401 34,780 -
Affordable Retail (sf) - - - - - - - - - -
Hotel (sf) - - - - - - - - 93,258 46,629
Structured Parking (sf) - 78,319 - - 72,234 33,231 - - 15,239 -
Surface Parking (sf) - - - - - - - - - -
Other (Vocational School) (s.f) - - - - - 24,587 - - - -
Total (sf) - 330,044 118,166 - 444 508 196,142 - 517,217 233,239 46,629
Development Costs Unit Cost Total Costs Amount Percent of Total
Rental Housing $§  255,195.34 (§ per unit) $ 196,689,937 Equity Sources (total)
Market-rate £ sale Housing $  392.391.21 ($ per unit) 59,623,719 Hines Investment Opportunity Fund 197,938,984 34.14%
Workforce|  Rental Housing $§ - (% per unit) -
Rental Housing $§  173,918.70 ($ per unit) 41,514,722
Affordable For-Sale Housing $ - (% per unit) -
Office/Commercial $ 231.72 ($ pers.f) 29,501,471
Retail (ALL) $ 21743 ($pers.f) 58,729,936 Financing Sources (total)
Hotel $§ 256,378.86 ($ per room) 89,660,559 Syndicated Construction to Mini-Perm Facility 376,886,684 65.00%
Structured Parking $ 25,032.18 ($ per space) 25,590,345
Surface Parking $ - (% per space) -
Other §$ 183.91 ($persf) 4,521,924
Infrastructure Costs Public Private
Roads $ -3 5,169,242
Utilites $ 5,000,000 $ 20,736,277 Public Subsidies (total, if any)
ther Hardscaping (notincl. surf. pkg.) $ - $ 1,176,632 Water Management Funding 5,000,000 0.86%
Landscaping $ - $ 5,478,377
Other Amenities $ - $ 15,000,000
Acquisition Taxes and Fees $ - $ -
Total Infrastructure Costs $ 5,000,000 $ 47,560,528
Total Development Costs $ 631,636,196 Total 579,825,668 100%




