
07F I N A N C I A L  P R O P O S A L



2
.1.1

7.1



Renumeration to the City



7.2 Finance Plan

7.3 Proforma

7.4 Preliminary Development Budget

07



  Option 1 Option 2 Option 3

Lease Term 99 Years 99 Years 99 Years

Initial
  Upfront Payment to

the City
$300,000 $300,000 $300,000

Schedule of
  Guaranteed Rent

$50,000 $100,000 $200,000 

 
Greater

  of base rent or 3% of
effective gross income

Greater
  of base rent or 3% of
effective gross income

Greater
  of base rent or 3% of
effective gross income

Annual
  Escalations

1.50% 1.50% 1.50%

Proposed
  Compensation in

connection with any
sale or transfer

1%
  on any 3rd party
  transfer after the

initial sale (or 10 years)

1%
  on any 3rd party
  transfer after the

initial sale (or 10 years)

1%
  on any 3rd party
  transfer after the

initial sale (or 10 years)

NOI
  Participation

0% 1% 1%
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T h e  R e s p o n d e n t ,  c o m p r i s i n g  o f  U r b a n  A m e r i c a n  a n d  L e g a c y ,  i s  a
h i g h l y  s u c c e s s f u l  g r o u p  w i t h  e x t e n s i v e  c a p i t a l  m a r k e t s  e x p e r i e n c e
a c r o s s  v a r i o u s  a s s e t  c l a s s e s ,  u s e s ,  m a r k e t s ,  a n d  c y c l e s .  T h e y  h a v e
a  r o b u s t  t r a c k  r e c o r d  a s  s p o n s o r s  a n d  d e v e l o p e r s ,  i n c l u d i n g  t h e
d e v e l o p m e n t  o f  w o r k f o r c e  a n d  a f f o r d a b l e  h o u s i n g ,  a n d  h a v e
f i n a n c e d  h u n d r e d s  o f  m i l l i o n s  i n  r e a l  e s t a t e  t r a n s a c t i o n s  o v e r
t h e i r  s t o r i e d  h i s t o r i e s .  F u r t h e r m o r e ,  t h e y  h a v e  s t r o n g
r e l a t i o n s h i p s  w i t h  s e v e r a l  c a p i t a l  p a r t n e r s  t h a t  p r e s e n t  a  k e e n
i n t e r e s t  i n  M i a m i  B e a c h  i n v e s t m e n t .

T o  m a x i m i z e  t h i s  o p p o r t u n i t y ,  t h e  R e s p o n d e n t  h a s  e x p l o r e d  t h r e e
o p t i o n s  t h a t  a l l  i n c l u d e  m i x e d - i n c o m e  b u i l d i n g s  w h i l e  r e s t o r i n g
t h e  h i s t o r i c  b u i l d i n g  o n - s i t e .

O P T I O N  1 :  T H E  B A R C L A Y  M I X E D  I N C O M E  H O U S I N G  ( 5 0 / 5 0 )  

T h i s  s c e n a r i o  i n c l u d e s  o n l y  t h e  r e h a b i l i t a t i o n  o f  T h e  B a r c l a y  i n t o  9
m a r k e t  r a t e  u n i t s  a n d  9  w o r k f o r c e  u n i t s  t a r g e t i n g  r e s i d e n t s  a t  o r
b e l o w  1 2 0 %  o f  t h e  A r e a  M e d i u m  I n c o m e  ( “ A M I ” ) .  T h e r e  w i l l  b e  n o
r e q u i r e d  g o v e r n m e n t  f u n d i n g ,  b u t  w e  w i l l  p u r s u e  a  r e a l  e s t a t e  t a x
a b a t e m e n t .  D e b t ,  i n t e r e s t  r a t e ,  

Legacy.

O P T I O N  2 :  T H E  B A R C L A Y  M I X E D  I N C O M E  H O U S I N G  ( 8 0 / 2 0 )  

T h i s  s c e n a r i o  i n c l u d e s  o n l y  t h e  r e h a b i l i t a t i o n  o f  T h e  B a r c l a y  i n t o  4
m a r k e t  r a t e  a n d  1 4  w o r k f o r c e  u n i t s  t a r g e t i n g  r e s i d e n t s  a t  o r  b e l o w
1 2 0 %  o f  t h e  A r e a  M e d i u m  I n c o m e  ( “ A M I ” ) .  T h e r e  w i l l  b e  n o
r e q u i r e d  g o v e r n m e n t  f u n d i n g ,  b u t  w e  w i l l  p u r s u e  a  r e a l  e s t a t e  t a x
a b a t e m e n t .

Legacy.

Legacy.

O P T I O N  3 :  T H E  B A R C L A Y  M I X E D  I N C O M E  +  N E W  R E S I D E N T I A L
                 B U I L D I N G  ( 8 0 / 2 0 )

T h i s  s c e n a r i o  i n c l u d e s  t h e  r e h a b i l i t a t i o n  o f  T h e  B a r c l a y  a n d  t h e
c o n s t r u c t i o n  o f  a  n e w  f i v e - s t o r y  b u i l d i n g  o n - s i t e  w h e r e  t h e
e x i s t i n g  p a r k i n g  a n d  p o o l  a r e  l o c a t e d .  T h e r e  w i l l  b e  a  t o t a l  o f  3 7
m a r k e t  r a t e  u n i t s  a n d  9  w o r k f o r c e  u n i t s  f o r  r e s i d e n t s  a t  o r  b e l o w
1 2 0 %  A M I .  T h e r e  w i l l  b e  n o  r e q u i r e d  g o v e r n m e n t  f u n d i n g ,  b u t  w e
w i l l  p u r s u e  a  r e a l  e s t a t e  t a x  a b a t e m e n t .



Legacy.

F I N A N C E  P L A N

Legacy.  | THE BARCLAY PROPOSAL 7.1 Remuneration to the City|
The Barclay Partners

E q u i t y  I n v e s t m e n t  S t r a t e g y  

I n  t e r m s  o f  e q u i t y  p a r t i c i p a t i o n ,  t h e  R e s p o n d e n t  p l a n s  t o  f u n d
p r o j e c t  e q u i t y ,  i n c l u d i n g  p r e d e v e l o p m e n t  c o s t s  t h r o u g h
c o n s t r u c t i o n  c o m m e n c e m e n t .  T h e  r e m a i n i n g  p o r t i o n  o f  t h e  e q u i t y
w i l l  c o m e  f r o m  a  l i m i t e d  p a r t n e r  i n v e s t o r  w h o  w i l l  c o n t r i b u t e  9 0 %
o f  t h e  r e q u i r e d  e q u i t y  t o  t h e  p r o j e c t .  T h e  R e s p o n d e n t  h a s
a t t r a c t e d  i n t e r e s t  f r o m  F a m i l y  O f f i c e s  a n d  H i g h  N e t  W o r t h
I n d i v i d u a l s  w h o  p l a n  t o  i n v e s t  c a p i t a l  f o r  a  v e h i c l e  s p e c i f i c a l l y
f o c u s e d  o n  f u n d i n g  t h e  P r o j e c t ' s  n e c e s s a r y  L i m i t e d  P a r t n e r  e q u i t y
r e q u i r e m e n t .

C a p i t a l  M a r k e t s  A d v i s o r s

T h e  t h i r d - p a r t y  d e b t  s t r u c t u r e  w i l l  b e  d e t e r m i n e d  a f t e r  a  r o b u s t
m a r k e t i n g  p r o c e s s  t o  e n s u r e  t h e  p r o j e c t  b e n e f i t s  f r o m  t h e  b e s t
a v a i l a b l e  t e r m s  i n  t h e  m a r k e t p l a c e .  S e n i o r  c a p i t a l  m a r k e t s
p r o f e s s i o n a l s  f r o m  b o t h  B e r k a d i a  a n d  G r y e s t o n e  b e l i e v e  t h e
P r o j e c t ' s  e q u i t y  a n d  d e b t  r e q u i r e m e n t s ,  p r e s t i g e ,  a n d  l o c a t i o n
w i l l  d r i v e  e c o n o m i c  r e c o v e r y  a n d  y i e l d  a  s i g n i f i c a n t  a m o u n t  o f
i n t e r e s t  f r o m  a  s l a t e  o f  i n s t i t u t i o n a l  i n v e s t o r s .  T h e  R e s p o n d e n t
e l i m i n a t e s  e x e c u t i o n  c o n c e r n s  t h r o u g h  a  d e m o n s t r a b l e  a n d  r o b u s t
t r a c k  r e c o r d .  

T h e  R e s p o n d e n t  h a s  a  h i s t o r y  o f  s t r o n g  r e l a t i o n s h i p s  w i t h  l e n d e r s
a n d  i s  w i l l i n g  t o  p r o v i d e  t h e  r e q u i r e d  l e v e l  o f  a n y  a n t i c i p a t e d
r e c o u r s e  o r  d e b t  g u a r a n t e e s .  T h e  S o u t h  F l o r i d a  m a r k e t  h a s
b e n e f i t e d  f r o m  r o b u s t  d e m a n d  d u e  t o  p a n d e m i c - r e l a t e d
r e l o c a t i o n s ,  a n d  l a r g e - s c a l e  i n s t i t u t i o n a l  l e n d e r s  h a v e  i n c r e a s e d
l i q u i d i t y  d u e  t o  a g g r e s s i v e  e c o n o m i c  s t i m u l u s ,  c r e a t i n g  a n
i n c r e d i b l y  f r o t h y  c r e d i t  e n v i r o n m e n t  f o r  l a r g e - s c a l e ,  i n s t i t u t i o n a l
r e a l  e s t a t e  p r o j e c t s .  T h e  i r r e p l a c e a b l e  n a t u r e  o f  t h i s  a s s e t ,  i t s
l o c a t i o n ,  a n d  v i s i b i l i t y  p r o v i d e  a  r a r e  o p p o r t u n i t y  f o r  d e b t
p r o v i d e r s  t o  a l l o c a t e  s u b s t a n t i a l  c a p i t a l  i n  a  s e c u r e  a n d
p r o f i t a b l e  m a n n e r .
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C o n s t r u c t i o n  F i n a n c i n g  

T h e  R e s p o n d e n t  a s s u m e s  a  b l e n d e d  6 7 - 7 0 %  L o a n - t o - C o s t
r a t i o .  T h e  l o a n  p r i n c i p l e  s i z i n g  a n d  i n t e r e s t  r a t e  a r e  d r i v e n
p r i m a r i l y  f r o m  a  2 0 %  p r e - l e a s i n g  a s s u m p t i o n  t o  c r e d i t  t e n a n t s
a n d  t h e  i n c l u s i o n  o f  a  r o b u s t  M u l t i - F a m i l y  r e s i d e n t i a l  r e n t a l
c o m p o n e n t .  

T h e  l o a n  i s  a n t i c i p a t e d  t o  b e  b i f u r c a t e d  i n t o  a  s e n i o r  a n d
m e z z a n i n e  t r a n c h e .  T h e  S e n i o r  c o m p o n e n t  w i l l  b e  d r i v e n  b y  a
c o n s o r t i u m  o f  g l o b a l  b a n k i n g  i n s t i t u t i o n s .  

T h e  R e s p o n d e n t  a n d  i t s  f i n a n c i n g  p a r t n e r s  u n d e r s t a n d  t h e
c o m p l e x i t y  o f  t h e  t r a n s a c t i o n  a n d  P r o j e c t  a n d  r e a l i z e  t h e  n e e d
f o r  a  t a r g e t e d  a p p r o a c h  t o  c a p i t a l i z a t i o n .  

B e r k a d i a  i s  a  l e a d e r  i n  t h e  c o m m e r c i a l  r e a l  e s t a t e  i n d u s t r y ,
o f f e r i n g  a  r o b u s t  s u i t e  o f  s e r v i c e s  t o  m u l t i f a m i l y  a n d
c o m m e r c i a l  p r o p e r t y  c l i e n t s  a c r o s s  t h e  c o u n t r y .  P o w e r e d  b y
d e e p  r e l a t i o n s h i p s  a n d  i n d u s t r y - c h a n g i n g  t e c h n o l o g y ,  B e r k a d i a
s e l l s ,  f i n a n c e s ,  a n d  s e r v i c e s  c o m m e r c i a l  r e a l  e s t a t e ,  p r o v i d i n g
s u p p o r t  f o r  t h e  e n t i r e  l i f e  c y c l e  o f  c l i e n t s ’  a s s e t s .  T h e i r
u n i q u e  o w n e r s h i p  s t r u c t u r e  a l l o w s  t h e m  t o  p u t  c l i e n t s ’
i n t e r e s t s  f i r s t  a n d  c r e a t e  a  m a r k e t p l a c e  t h a t  d e l i v e r s  a
s u p e r i o r  p e r f o r m a n c e .  I n  2 0 2 2 ,  t h e i r  m o r t g a g e  b a n k i n g
p l a t f o r m  c o m p l e t e d  $ 3 5  b i l l i o n  i n  t r a n s a c t i o n s .  B e r k a d i a ’ s
c o v e r a g e  i s  b r o a d ,  a n d  k n o w l e d g e  i s  d e e p .  

P e r m a n e n t  F i n a n c i n g

P e r m a n e n t  f i n a n c i n g  a s s u m p t i o n s  a r e  d r i v e n  f r o m  a n  a n a l y s i s
o f  r e c e n t  c o m p a r a b l e  c l o s e d  t r a n s a c t i o n s  a n d  i n p u t  f r o m  a
v a r i e t y  o f  f i n a n c i a l  p r o f e s s i o n a l s .  T h e  R e s p o n d e n t  h a s  s i z e d
t h e  p e r m a n e n t  l o a n  t o  a  7 0 %  L T V  a n d  a n  5 . 7 5 %  D e b t  Y i e l d .  
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H i s t o r i c  T a x  C r e d i t s

M i a m i  B e a c h  i s  a  v i b r a n t  c i t y  f i l l e d  w i t h  b e a u t i f u l  h i s t o r i c
b u i l d i n g s  t h a t  s h o w c a s e  t h e  c i t y ' s  r i c h  h i s t o r y  a n d
a r c h i t e c t u r a l  h e r i t a g e .  A s  a  m e m b e r  o f  t h e  c o m m u n i t y ,  w e  a r e
c o m m i t t e d  t o  p r e s e r v i n g  t h e s e  b u i l d i n g s  a n d  e n s u r i n g  t h a t
t h e y  r e m a i n  a n  i n t e g r a l  p a r t  o f  o u r  c i t y ' s  i d e n t i t y  f o r
g e n e r a t i o n s  t o  c o m e .  O n e  w a y  t o  a c c o m p l i s h  t h i s  i s  t h r o u g h
t h e  u s e  o f  h i s t o r i c  t a x  c r e d i t s .  H i s t o r i c  t a x  c r e d i t s  a r e  a
p o w e r f u l  t o o l  t h a t  c a n  b e  u s e d  t o  f i n a n c e  t h e  r e h a b i l i t a t i o n  o f
h i s t o r i c  b u i l d i n g s .  T h e y  p r o v i d e  a  t a x  i n c e n t i v e  f o r  p r o p e r t y
o w n e r s  w h o  i n v e s t  i n  t h e  p r e s e r v a t i o n  a n d  r e s t o r a t i o n  o f
h i s t o r i c  b u i l d i n g s .  

W e  w i l l  w o r k  w i t h  s t a t e  a n d  f e d e r a l  a g e n c i e s  r e s p o n s i b l e  f o r
a d m i n i s t e r i n g  t h e  t a x  c r e d i t  p r o g r a m ,  a n d  p r o v i d i n g  g u i d a n c e
o n  t h e  d o c u m e n t a t i o n  a n d  r e p o r t i n g  r e q u i r e m e n t s .

T o  i n t e g r a t e  h i s t o r i c  t a x  c r e d i t s  i n  o u r  M i a m i  B e a c h  h i s t o r i c
b u i l d i n g  f i n a n c i n g ,  w e  w i l l  w o r k  w i t h  a  o u r  c o n s u l t i n g  H e r i t a g e
C o n s u l t i n g  G r o u p ,  t h e s e  e x p e r t s  s p e c i a l i z e  i n  h i s t o r i c
p r e s e r v a t i o n  a n d  t a x  c r e d i t  f i n a n c i n g .  T h r o u g h o u t  t h e
r e h a b i l i t a t i o n  p r o c e s s ,  w e  w i l l  w o r k  c l o s e l y  w i t h  o u r
c o n s u l t a n t s  t o  e n s u r e  t h a t  t h e  w o r k  m e e t s  t h e  r e q u i r e m e n t s
o f  t h e  t a x  c r e d i t  p r o g r a m ,  a n d  t h a t  t h e  b u i l d i n g  i s  p r e s e r v e d
i n  a  w a y  t h a t  h o n o r s  i t s  h i s t o r y  a n d  a r c h i t e c t u r a l  s i g n i f i c a n c e .

I n  s u m m a r y ,  i n t e g r a t i n g  h i s t o r i c  t a x  c r e d i t s  i n  T h e  B a r c l a y
f i n a n c i n g  w i l l  i n v o l v e  w o r k i n g  c l o s e l y  w i t h  o u r  t e a m  o f
a r c h i t e c t s ,  e n g i n e e r s ,  c o n t r a c t o r s ,  a n d  f i n a n c i a l  a d v i s o r s .  B y
l e v e r a g i n g  t h i s  p o w e r f u l  t o o l ,  w e  c a n  h e l p  p r e s e r v e  M i a m i
B e a c h ' s  h i s t o r i c  a r c h i t e c t u r e  a n d  e n s u r e  i t  c o n t i n u e s  t o  b e  a n
i n t e g r a l  p a r t  o f  t h e  c o m m u n i t y ' s  i d e n t i t y  f o r  g e n e r a t i o n s  t o
c o m e



Dear Mr. Delaine: 

February 3, 2023


Jerrod Delaine
Legacy Development 
Miami, Florida 

Project Name: Miami Beach RFP
Location: Miami, FL
Subject: Letter of Support 

Berkadia provides debt and equity solutions for commercial real estate transactions of all sizes
nationwide. Our unique multidisciplinary approach provides maximum efficiency and greater
expertise. Our capital sources enable short, intermediate, and long-term solutions to meet your
needs in the acquisition, refinance, rehabilitation, and repositioning of your asset. 

Berkadia is the largest lender as measured by combined HUD/FHA, Fannie Mae and Freddie 
Mac loan volume. In 2021, we completed over $27 billion in transactions. Berkadia is the largest 
non-bank servicer in the country, servicing over $300 billion across the nation. 

Berkadia will be brokering this transaction with its portfolio lenders and is estimating 
a leveraged loan in the amount 65%-70% of total cost. Assuming all information is properly 
received, Berkadia & lending partners will work to close in the proper time-frame. 

If there are any questions or concerns, please feel free to reach out to the signature below. 
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G R O U N D  L E A S E  -  $ 5 0 , 0 0 0

C A S H  F L O W
O P T I O N  # 1

    C A S H  F L O W

P O T E N T I A L  G R O S S  R E V E N U E
G R O S S  P O T E N T I A L  R E N T

L O S S  T O  L E A S E
G R O S S  P O S S I B L E  R E N T

V A C A N C Y
C O L L E C T I O N  L O S S / B A D  D E B T

E F F E C T I V E  ( R E N T )  I N C O M E S
L A T E  F E E S

U T I L I T Y  R E I M B U R S E M E N T
O T H E R  I N C O M E

E F F E C T I V E  G R O S S  I N C O M E



E X P E N S E S



R E A L  E S T A T E  T A X E S
M & O  E X P E N S E S

M A N A G E M E N T  F E E
C A P I T A L  R E S E R V E
T O T A L  E X P E N S E S






N O I
C A P I T A L  E X P E N D I T U R E S






C A S H  F L O W  F R O M  O P E R A T I O N S
D E B T  S E R V I C E



C A S H  F L O W  A F T E R  F I N A N C I N G

P O T E N T I A L  S A L E
D S C R






1 2  Y E A R  C U M U L A T I V E  C A S H  F L O W





 
D E B T  S E R V I C E

D S C R
N E T  C A S H  F L O W

C A S H  O N  C A S H  R E T U R N





I N C R E A S E S

2 . 0 %
0 . 0 %

0 . 0 %
0 . 0 %
 
0 . 0 %
0 . 0 %
0 . 0 %
 

 

0 %
3 %
 
 

 

 

 
 

 

Y E A R

0                                 
-
0
$ 0                                 
-
0                                 
-                                
-                                   
-
0

 
 

Y E A R  1

0                                  
-
0                               
-                                
-
0                                   
-                                   
-                                   
-
0

5 5 4 , 9 5 5
0 . 0 0
- 5 5 4 , 9 5 5
- 4 6 . 0 %

Y E A R  2

8 4 9 , 0 8 1
-
8 4 9 , 0 8 1
-
-
8 4 9 , 0 8 1
-
-
-
8 4 9 , 0 8 1

-

-                          
1 8 3 , 1 3 5
-
-
1 8 3 , 1 3 5

6 6 5 , 9 4 6

6 6 5 , 9 4 6
5 5 4 , 9 5 5

1 1 0 , 9 9 1

1 . 2 0

 
5 5 4 , 9 5 5
1 . 2 0

Y E A R  3

8 6 6 , 0 6 2                              
-
8 6 6 , 0 6 2                                
-                                
-
8 6 6 , 0 6 2
-                                    
-
 -                                       
- 8 6 6 , 0 6 2

                                   
-
    
 1 8 8 , 6 2 9                                   
-                                 
-
1 8 8 , 6 2 9

6 7 7 , 4 3 4

6 7 7 , 4 3 4
5 5 4 , 9 5 5

1 2 2 , 4 7 9

1 . 2 2

 
5 5 4 , 9 5 5
1 . 2 2
1 2 2 , 4 7 9
1 0 . 2 %

Y E A R  4

8 8 3 , 3 8 4                         
-
8 8 3 , 3 8 4
                                    
-
8 8 3 , 3 8 4                         
-
                                    
-
8 8 3 , 3 8 4

                               
                 
1 9 4 , 2 8 8                          
-                                 
-
1 9 4 , 2 8 8

6 8 9 , 0 9 6

6 8 9 , 0 9 6
5 5 4 , 9 5 5

1 3 4 , 1 4 1
1 1 , 6 8 2 , 2 5 1
1 . 2 4

 
5 5 4 , 9 5 5
1 . 2 4
1 3 4 , 1 4 1
1 1 . 1 %

Y E A R  5

9 0 1 , 0 5 1           
-
9 0 1 , 0 5 1           
-                     
-
9 0 1 , 0 5 1
                     
                     
-
9 0 1 , 0 5 1

                     
-
                 
2 0 0 , 1 1 6           
-                     
-
2 0 0 , 1 1 6

7 0 0 , 9 3 5

7 0 0 , 9 3 5
5 5 4 , 9 5 5

1 4 5 , 9 8 0

1 . 2 6

 
5 5 4 , 9 5 5
1 . 2 6
1 4 5 , 9 8 0
1 2 . 1 %

 -
$ 0
 
0

0

0
0

0
# D I V / 0 !

1 , 6 4 8 , 2 1 3

 
5 5 4 , 9 5 5
0 . 0 0
- 5 5 4 , 9 5 5
- 4 6 . 0 %

-
-
-
0

0

0
0

0
# D I V / 0 !

Legacy.  | THE BARCLAY PROPOSAL 7.3 Performa|
The Barclay Partners



G R O U N D  L E A S E  -  $ 1 0 0 , 0 0 0

C A S H  F L O W
O P T I O N  # 2

    C A S H  F L O W

P O T E N T I A L  G R O S S  R E V E N U E
G R O S S  P O T E N T I A L  R E N T

L O S S  T O  L E A S E
G R O S S  P O S S I B L E  R E N T

V A C A N C Y
C O L L E C T I O N  L O S S / B A D  D E B T

E F F E C T I V E  ( R E N T )  I N C O M E S
L A T E  F E E S

U T I L I T Y  R E I M B U R S E M E N T
O T H E R  I N C O M E

E F F E C T I V E  G R O S S  I N C O M E



E X P E N S E S



R E A L  E S T A T E  T A X E S
M & O  E X P E N S E S

M A N A G E M E N T  F E E
C A P I T A L  R E S E R V E
T O T A L  E X P E N S E S






N O I
C A P I T A L  E X P E N D I T U R E S






C A S H  F L O W  F R O M  O P E R A T I O N S
D E B T  S E R V I C E



C A S H  F L O W  A F T E R  F I N A N C I N G

P O T E N T I A L  S A L E
D S C R






1 2  Y E A R  C U M U L A T I V E  C A S H  F L O W





 
D E B T  S E R V I C E

D S C R
N E T  C A S H  F L O W

C A S H  O N  C A S H  R E T U R N





I N C R E A S E S

2 . 0 %
0 . 0 %

0 . 0 %
0 . 0 %
 
0 . 0 %
0 . 0 %
0 . 0 %
 

 

0 %
3 %
 
 

 

 

 
 

 

Y E A R

0                                 
-
0
$ 0                                 
-
0                                 
-                                
-                                   
-
0

 
 

Y E A R  2

9 1 8 , 2 8 2
-
9 1 8 , 2 8 2
-
-
9 1 8 , 2 8 2 -
-
-

9 1 8 , 2 8 2
-

-                          
1 8 6 , 6 3 0
-
-
1 8 6 , 6 3 0

7 3 1 , 6 5 2

7 3 1 , 6 5 2
6 0 9 , 7 1 0

7 3 1 , 6 5 2

1 . 2 0

6 0 9 , 7 1 0
1 . 2 0
1 2 1 , 9 4 2
2 4 . 7 %

Y E A R  3

9 3 6 , 6 4 7
-                                
9 3 6 , 6 4 7
-

9 3 6 , 6 4 7                                    
-

-                                                   
9 3 6 , 6 4 7

                               
-
    
 1 9 2 , 2 2 9                                   
-                                 
-
1 9 2 , 2 2 9

7 4 4 , 4 1 9

7 4 4 , 4 1 9
6 0 9 , 7 1 0

1 2 2 , 4 7 9

1 . 2 2

 
6 0 9 , 7 1 0
1 . 2 2
1 3 4 , 7 0 9
2 7 . 3 %

Y E A R  4

9 5 5 , 3 8 0                         
-
9 5 5 , 3 8 0
                                    
-
9 5 5 , 3 8 0                         
-                                    
-

9 5 5 , 3 8 0

      
                  
                
 1 9 8 , 9 9 6                   
-                                 
-
1 9 7 , 9 9 6

7 5 7 , 3 8 5

7 5 7 , 3 8 5
6 0 9 , 7 1 0

1 4 7 , 6 7 5
1 2 , 9 4 2 , 5 4 4
1 . 2 4

 
6 0 9 , 7 1 0
1 . 2 4
1 4 7 , 6 7 5
2 9 , 9 %

Y E A R  5

9 7 4 , 4 8 8         
-
9 7 4 , 4 8 8         
-                   
-
9 7 4 , 4 8 8
                    
-

9 7 4 , 4 8 8

                    
-
                 
2 0 3 , 9 3 5         
-                   
-
2 0 3 , 9 3 5

7 7 0 , 5 5 3

7 7 0 , 5 5 3
6 0 9 , 7 1 0

1 6 0 , 8 4 3

1 . 2 6

 
6 0 9 , 7 1 0
1 . 2 6
1 6 0 , 8 4 3
3 2 . 6 %

Y E A R  1
 
0                                 
-
0

-
0                                 
-                                
-                         
          -
0

 
                                   
-

 -
$ 0
 
0

0

0
0

0

# D I V / 0 !

1 , 8 1 8 , 3 2 8

 
6 0 9 , 7 1 0
0
- 6 0 9 , 7 1 0
- 1 2 3 . 5 %

$ 0
 
0

0

0
0

0

# D I V / 0 !

 
6 0 9 , 7 1 0
0
- 6 0 9 , 7 1 0
- 1 2 3 . 5 %

Legacy.  | THE BARCLAY PROPOSAL 7.3 Performa|
The Barclay Partners



G R O U N D  L E A S E  -  $ 1 5 0 , 0 0 0

C A S H  F L O W
O P T I O N  # 3

    C A S H  F L O W

P O T E N T I A L  G R O S S  R E V E N U E
G R O S S  P O T E N T I A L  R E N T

L O S S  T O  L E A S E
G R O S S  P O S S I B L E  R E N T

V A C A N C Y
C O L L E C T I O N  L O S S / B A D  D E B T

E F F E C T I V E  ( R E N T )  I N C O M E S
L A T E  F E E S

U T I L I T Y  R E I M B U R S E M E N T
O T H E R  I N C O M E

E F F E C T I V E  G R O S S  I N C O M E



E X P E N S E S



R E A L  E S T A T E  T A X E S
M & O  E X P E N S E S

M A N A G E M E N T  F E E
C A P I T A L  R E S E R V E
T O T A L  E X P E N S E S






N O I
C A P I T A L  E X P E N D I T U R E S






C A S H  F L O W  F R O M  O P E R A T I O N S
D E B T  S E R V I C E



C A S H  F L O W  A F T E R  F I N A N C I N G

P O T E N T I A L  S A L E
D S C R






1 2  Y E A R  C U M U L A T I V E  C A S H  F L O W





 
D E B T  S E R V I C E

D S C R
N E T  C A S H  F L O W

C A S H  O N  C A S H  R E T U R N





I N C R E A S E S

2 . 0 %
0 . 0 %

0 . 0 %
0 . 0 %
 
0 . 0 %
0 . 0 %
0 . 0 %
 

 

0 %
3 %
 
 

 

 

 
 

 

Y E A R

0                                 
-
0
$ 0                                 
-
0                                 
-                                
-                                   
-
0

 
 

Y E A R  2

1 , 9 0 7 , 5 9 8
-
1 , 9 0 7 , 5 9 8
-
-
1 , 9 0 7 , 5 9 8
-
-

1 , 9 0 7 , 5 9 8
-

-                          
4 4 0 , 5 9 5
-
-
4 4 0 , 5 9 5

1 , 4 6 6 , 9 9 4

1 , 4 6 6 , 9 9 4
1 , 2 2 2 , 4 9 5

2 4 4 , 4 9 9

1 . 2 0

1 , 2 2 2 , 4 9 5
1 . 2 0
2 4 4 , 4 9 9
1 2 . 5 %

Y E A R  4

1 , 9 8 4 , 6 5 5
-                                
1 , 9 8 4 , 6 5 5
-

1 , 9 8 4 , 6 5 5                         
-

-                                      
1 , 9 8 4 , 6 5 5

                               
-

4 6 7 , 4 2 7                           
-                                 
-
4 6 7 , 4 2 7

1 , 5 1 7 , 2 2 8

1 , 5 1 7 , 2 2 8
1 , 2 2 2 , 4 9 5

2 9 4 , 7 3 3
2 5 , 7 1 4 , 9 7 8
1 . 2 4

 
1 , 2 2 2 , 4 9 5
1 . 2 4
2 9 4 , 7 3 3
1 5 . 1 %

Y E A R  5

2 , 0 2 4 , 3 4 9

2 , 0 2 4 , 3 4 9        
-                      
-
2 , 0 2 4 , 3 4 9
                      
-

2 , 0 2 4 , 3 4 9

                      
-
                
 4 8 1 , 4 5 0    
-                      
-
4 8 1 , 4 5 0

1 , 5 4 2 , 8 9 9

1 , 5 4 2 , 8 9 9
1 , 2 2 2 , 4 9 5

3 2 0 , 4 0 4

1 . 2 6

 
1 , 2 2 2 , 4 9 5
1 . 2 6
3 2 0 , 4 0 4
1 6 . 4 %

Y E A R  1
 
0                                 
-
0

-
0                                 
-                                
-                         
          -
0

 
                                   
-

 -
$ 0
 
0

0

0
0

0

# D I V / 0 !

3 , 6 1 1 , 6 9 0

 
1 , 2 2 2 , 4 9 5
0
- 1 , 2 2 2 , 4 9 5
- 6 2 . 5 %

$ 0
 
0

0

0
0

0

# D I V / 0 !

 
1 , 2 2 2 , 4 9 5
0
- 1 , 2 2 2 , 4 9 5
- 6 2 . 5 %

Y E A R  3

1 , 9 4 5 , 7 4 1
-                                
1 , 9 4 5 , 7 4 1
-

1 , 9 4 5 , 7 4 1                                    
-

-                                                      
1 , 9 4 5 , 7 4 1

                               
-

4 5 3 , 8 1 3                                   
-                                 
-
4 5 3 , 8 1 3

1 , 4 9 1 , 9 2 8

1 , 4 6 6 , 9 9 4
1 , 2 2 2 , 4 9 5

2 6 9 , 4 3 3

1 . 2 2

 
1 , 2 2 2 , 4 9 5
1 . 2 2
2 6 9 , 4 3 3
1 3 . 8 %

Legacy.  | THE BARCLAY PROPOSAL 7.3 Performa|
The Barclay Partners



Legacy. 3Legacy. |

P R E L I M I N A R Y
D E V E L O P M E N T
B U D G E T

Legacy.  | THE BARCLAY PROPOSAL 7.4 Preliminary Development Budget|
The Barclay Partners



G R O U N D  L E A S E  -  $ 5 0 , 0 0 0

S O U R C E S  A N D  U S E S
O P T I O N  # 1

P E R M A N E N T  S O U R C E S
 F I R S T  M O R T G A G E
 H I S T O R I C  T A X  C R E D I T S
 S P O N S O R  E Q U I T Y
 G A P
  

        T O T A L  S O U R C E S

U S E S
A C Q U I S I T I O N  C O S T
C O N S T R U C T I O N  C O S T
S O F T  C O S T
D E V E L O P E R ' S  F E E
 

         T O T A L  U S E S



$ 8 , 5 3 8 , 6 4 8  
$ 2 , 0 0 0 , 0 0 0
 
$ 1 , 2 0 5 , 5 5 0  
( $ 0 )
 
$ 1 1 , 7 4 4 , 1 9 8  

 
$ 3 0 0 , 0 0 0  
$ 8 , 9 3 4 , 5 0 0  
$ 2 , 5 0 9 , 6 9 8  
$ 0  
 
$ 1 1 , 7 4 4 , 1 9 8  

 
7 2 %
1 7 %
1 0 %
0 . 0 0 %
 
1 0 0 %

 
3 %
7 6 %
2 1 %
0 %
 
1 0 0 %

Legacy.  | THE BARCLAY PROPOSAL 7.4 Preliminary Development Budget|
The Barclay Partners



G R O U N D  L E A S E  -  $ 1 0 0 , 0 0 0

S O U R C E S  A N D  U S E S
O P T I O N  # 2

P E R M A N E N T  S O U R C E S
 F I R S T  M O R T G A G E
 H I S T O R I C  T A X  C R E D I T S
 S P O N S O R  E Q U I T Y

 G A P
  

        T O T A L  S O U R C E S

U S E S
A C Q U I S I T I O N  C O S T
C O N S T R U C T I O N  C O S T
S O F T  C O S T
D E V E L O P E R ' S  F E E
 

         T O T A L  U S E S



 
$ 9 , 3 8 1 , 1 2 0  
$ 2 , 0 0 0 , 0 0 0
 
$ 4 9 3 , 8 8 0  

( $ 0 )
 
$ 1 1 , 8 7 4 , 9 9 9  

 
$ 3 0 0 , 0 0 0  
$ 8 , 9 3 4 , 5 0 0  
$ 2 , 6 4 0 , 4 9 9  
$ 0  
 
$ 1 1 , 8 7 4 , 9 9 9  

 
7 9 %
1 7 %
4 %

0 %
 
1 0 0 %

 
3 %
7 5 %
2 2 %
0 %
 
1 0 0 %

Legacy.  | THE BARCLAY PROPOSAL 7.4 Preliminary Development Budget|
The Barclay Partners



G R O U N D  L E A S E  -  $ 1 5 0 , 0 0 0

S O U R C E S  A N D  U S E S
O P T I O N  # 3

P E R M A N E N T  S O U R C E S
 F I R S T  M O R T G A G E
 H I S T O R I C  T A X  C R E D I T S
 S P O N S O R  E Q U I T Y

 G A P
  

        T O T A L  S O U R C E S

U S E S
A C Q U I S I T I O N  C O S T
C O N S T R U C T I O N  C O S T
S O F T  C O S T
D E V E L O P E R ' S  F E E
 

         T O T A L  U S E S



 
$ 1 9 , 4 5 0 , 6 4 3  
$ 2 , 6 0 0 , 0 0 0  
$ 4 , 8 8 8 , 8 4 3  

( $ 0 )
 
$ 2 6 , 9 3 9 , 4 8 6  

 
$ 3 0 0 , 0 0 0  
$ 2 2 , 4 3 5 , 6 0 7  
$ 4 , 2 0 3 , 8 7 9  
$ 0  
 
$ 2 6 , 9 3 9 , 4 8 6  

 
7 2 %
1 0 %
1 8 %

0 %
 
1 0 0 %

 
1 %
8 3 %
1 6 %
0 %
 
1 0 0 %

Legacy.  | THE BARCLAY PROPOSAL 7.4 Preliminary Development Budget|
The Barclay Partners


