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 USES       $1,811,856.00

 SOFT COSTS    $   928,334.07

 TOTAL USES    $2,740,190.07



Feb Mar April May June July Aug Sept Oct Nov Dec Jan Feb Mar April May June July Aug Sept Oct Nov Dec Jan Feb
CASH FLOW ANALYSIS Closing Month 1 Month 2 Month 3 Month 4 Month 5 Month 6 Month 7 Month 8 Month 9 Month 10 Month 11 Month 12 Month 13 Month 14 Month 15 Month 16 Month 17 Month 18 Month 19 Month 20 Month 21 Month 22 Month 23 Month 24 Month 25 Total Used Funds Not Used Check

Mo. 1 operation Mo. 2 operation Mo. 3 operation Mo. 4 operation Mo. 5 operation Mo. 6 operation Mo. 7 operation Mo. 8 operation Mo. 9 operation Mo. 10 operation Mo. 11 operation Mo. 12 operation Mo. 13 operation Mo. 14 operation Mo. 15 operation $0.00
SOURCES Bldg in Service $0.00
Equity $0.00
Loan from LLB (CM fee) 76,508.75                           offset $0.00 $76,508.75
Loan from LLB (arch fee) $181,185.60 offset 80% LTV met $0.00 $181,185.60
Deferred Developer's fee 20% 362,371.20                         offset $0.00 $362,371.20
Cash - Ladds and Bartels 197,820.55                         197,820.55             C of O nat park cert $197,820.55
Cash -Pawtucket loan 120,000.00                         -                                      42,724.19               86,089.95               (8,814.14)                (120,000.00)            Loan principal pay-back $0.00
RI tax credit 493,946.08                         493,946.08             12 mo break even $493,946.08
RI tax credit fee rebate 45,908.09                           45,908.09               $45,908.09
Fed Tax credit 432,449.79                         129,734.94             216,224.90             43,244.98               43,244.98               -                          $432,449.79
Available equity 1,790,190.07                      $0.00

$0.00
                       1,790,190.07 $0.00

$0.00
Total Equity 1,790,190.07                   -                          $0.00
Loans 950,000.00                      $0.00

$0.00
Total loans 950,000.00                      Bank draw/deposit amount 173,236.20             164,422.06             243,126.23             243,708.56             244,569.63             167,342.14             82,251.89               77,143.16               (664,967.86)            43,139.44               (2,738.03)                (2,585.25)                (2,594.94)                (2,604.10)                186,550.84             balance to convert to $920k fixed interest loan 950,000.00             

operating surplus 7,559.05                 7,559.05                 7,559.05                 7,559.05                 $7,559.05 $7,559.05 $7,559.05 7,559.05                 $7,559.05 $7,559.05 $7,559.05 $7,559.05 $4,170.72 $4,170.72 $4,170.72 103,220.79             ($103,220.79)
TOTAL SOURCES 2,740,190.07                   327,555.49          -                        -                        42,724.19            86,089.95            164,422.06          164,422.06          243,126.23          243,708.56          244,569.63          167,342.14          89,810.94            84,702.22            98,670.26            93,943.48            4,821.02              4,973.81              4,964.11              4,954.95              74,109.90            7,559.05              7,559.05              7,559.05              4,170.72              47,415.70            4,170.72              $2,223,345.30 $516,844.76 $2,740,190.07

$0.00
USES loan balance -                          173,236.20             337,658.27             580,784.50             824,493.06             1,069,062.70          1,236,404.84          1,318,656.73          1,395,799.89          730,832.04             773,971.48             771,233.45             768,648.20             766,053.26             763,449.16             950,000.00             950,000.00             950,000.00             950,000.00             950,000.00             950,000.00             950,000.00             
Construction costs $0.00

building  $0.00
area 20,250.00                           $0.00
cost/sf 64.20                                  $0.00

Building* 1,300,000.00                      $0.00
tenant fit @ $15/sf 168,750.00                         $0.00
LLB fit out @$15/sf 61,425.00                           $0.00

$0.00
5.00% 5.00% 5.00% 10.00% 10.00% 15.00% 15.00% 15.00% 10.00% 5.00% 5.00% $1.00

$0.00 $87,554.07
Subtotal construction costs 1,530,175.00                      76,508.75               76,508.75               76,508.75               153,017.50             153,017.50             229,526.25             229,526.25             229,526.25             153,017.50             76,508.75               76,508.75               $1,530,175.00

$0.00
General conditions in const -                                      $0.00
General requirements in const -                                      $0.00
O&P mep trades $25,685.00 1,284.25                 1,284.25                 1,284.25                 2,568.50                 2,568.50                 3,852.75                 3,852.75                 3,852.75                 2,568.50                 1,284.25                 1,284.25                 $25,685.00
O&P other trades $72,375.00 3,618.75                 3,618.75                 3,618.75                 7,237.50                 7,237.50                 10,856.25               10,856.25               10,856.25               7,237.50                 3,618.75                 3,618.75                 $72,375.00
Construction Management Fee 5% 76,508.75                           offset $0.00 $76,508.75
Construction Contingency 7% 107,112.25                         5,355.61                 5,355.61                 5,355.61                 10,711.23               10,711.23               16,066.84               16,066.84               16,066.84               10,711.23               5,355.61                 5,355.61                 $107,112.25

Total Construction costs 1,811,856.00                   86,767.36            86,767.36            86,767.36            173,534.73          173,534.73          260,302.09          260,302.09          260,302.09          173,534.73          86,767.36            86,767.36            $1,735,347.25
$0.00

cost/sf 89.47                                  retainage (10%) 8,676.74                 8,676.74                 8,676.74                 17,353.47               17,353.47               26,030.21               26,030.21               26,030.21               17,353.47               8,676.74                 8,676.74                 50% of retainage 50% of retainage $173,534.73
const requisition amt 78,090.63               78,090.63               78,090.63               156,181.25             156,181.25             234,271.88             234,271.88             234,271.88             156,181.25             78,090.63               78,090.63               86,767.36               86,767.36               $1,735,347.25

Expenses $0.00
$0.00

Architectural Fees $181,185.60 offset $0.00 $181,185.60
Engineering Fees 5,000.00                             5,000.00                 $5,000.00
Developer's fee 20% 362,371.20                         offset $0.00 $362,371.20
Consulting fees $0.00

geotechnical -                                      $0.00
legal 36,000.00                           36,000.00               $36,000.00
accounting 15,000.00                           15,000.00               $15,000.00
environmental 2,000.00                             2,000.00                 $2,000.00
Appraisal 3,500.00                             3,500.00                 $3,500.00

Financing fees/costs 5,000.00                             5,000.00                 $5,000.00
Marketing/finder's fees 20,000.00                           2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 $20,000.00
Liability insurance .08% 12,241.40                           1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 $12,241.40
Acquisition 1.00                                    1.00                        $1.00
tax credit fee pay-back 120,000.00                         120,000.00             $120,000.00
survey (in legal for condo) -                                      $0.00
title insurance 4,000.00                             4,000.00                 C of O nat park cert $4,000.00
Tax credit consultant -                                      $0.00
Construction period interest 10,484.34                           approx -                          613.54                    1,195.87                 2,056.95                 2,920.08                 3,786.26                 1,014.35                 1,305.66                 1,578.87                 (776.22)                   (623.43)                   (633.13)                   (642.29)                   (651.48)                   (660.70)                   interest payments after this month are carried in operating budget $10,484.34 approx value 10,484.34                               
Pawt loan payments 6,133.51                             approx 133.51                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    $6,133.51 approx value 6,133.51                                 
taxes during const period 5,000.00                             5,000.00                 $5,000.00
18 mo. Lease-up expense @50% $94,000.31 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 78,333.59               $15,666.72 lease-up not used $94,000.31
Expenses Contingency - 5% 46,416.70                           4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 $46,416.70

Total soft costs $928,334.07 928,334.07                      $0.00

TOTAL USES (excludes FF&E) 2,740,190.07                   198,366.81          85,956.44            85,956.44            86,089.95            164,422.06          164,422.06          243,126.23          243,708.56          244,569.63          167,342.14          82,251.89            84,702.22            98,670.26            93,943.48            4,821.02              4,973.81              4,964.11              4,954.95              4,945.76              4,936.54              5,222.24              5,222.24              5,222.24              5,222.24              5,222.24              5,222.24              $2,104,457.80 $635,732.27 $2,740,190.07

net monthly 129,188.68             (85,956.44)              (85,956.44)              (43,365.76)              (78,332.11)              -                          (78,704.17)              (582.33)                   (861.07)                   77,227.49               85,090.25               5,108.73                 (13,968.05)              4,726.78                 89,122.46               (152.79)                   9.70                        9.16                        9.19                        69,173.36               2,336.81                 2,336.81                 2,336.81                 (1,051.52)                42,193.46               (1,051.52)                 = offset cost $94,000.31

carried forward no requisition 43,232.25               (42,724.19)              (86,089.95)              (164,422.06)            (164,422.06)            (243,126.23)            (243,708.56)            (244,569.63)            (167,342.14)            (82,251.89)              (77,143.16)              (91,111.21)              (86,384.42)              2,738.03                 2,585.25                 2,594.94                 2,604.10                 2,613.29                 71,786.65               74,123.46               76,460.27               78,797.09               77,745.57               119,939.03             118,887.50             bal @25 mo $118,887.51 operating income plus lease-up not used

Bldg in Service

Equity needs (Uses minus loans available)

interest calc on const+bridge

adjustment for 
operating income 
not in sources

PROFORMA 163 Exchange St Pawtucket

INITIAL SOURCES
Equity
Loan from LLB (CM fee) $76,509
Loan from LLB (arch fee) $181,186
Deferred Developer's fee $362,371
Cash $0

RI tax credit $0
$0

Fed Tax credit $0
Available equity $620,066

Total Equity $620,066 Appraisal Bank loan Shortfall
Loans $2,120,125 $1,610,000 $966,000 ($1,154,125)

Total loans $2,120,125

TOTAL SOURCES $2,740,190

PROFORMA – INITIAL SOURCES



CAPITALIZATION 12/23/2009

SOURCES
Equity

Loan from LLB (CM fee) $76,508.75
Loan from LLB (arch fee) $181,185.60 $620,065.55
Deferred Developer's fee 20% $362,371.20
Cash - Ladds and Bartels $197,820.55
Cash - Pawtucket loan $120,000.00 sdjustment to credits for added uses
RI tax credit $493,946.08 25% of basis, $.80/dollar $65,642.52 25% of basis, $.80/dollar
RI tax credit fee rebate $45,908.09 this number is wrong - adjustment made in L65
Fed Tax credit $432,449.79 20% of basis, $.85/dollar $54,122.26 20% of basis, $.85/dollar 476,601.26
Available equity $1,790,190.07

$1,790,190.07 

Total Equity $1,790,190.07
Loans $950,000.00

Total loans $950,000.00

TOTAL SOURCES $2,740,190.07

USES
Construction costs

building  
area 20,250 Area calculations: net gross
cost/sf $64.20 LLB 4095 5,250

Building $1,300,000.00 not used 0 0
tenant fit @ $15/sf $168,750.00 OTHER 7500 10,000
LLB fit out @$15/sf $61,425.00 Nathanson 3750 5,000

total 15345 20,250 through June requisition
adjustment to basis for added uses

RI credit basis Fed credit basis RI credit basis Fed credit basis
Subtotal construction costs $1,530,175.00 $1,530,175.00 1,530,175.00$                

General conditions in const $0.00 $0.00 -$                                
General requirements in const $0.00 $0.00 $0.00
O&P mep trades $25,685.00 $25,685.00 25,685.00$                     
O&P other trades $72,375.00 $72,375.00 72,375.00$                     
Construction Management Fee 5% $76,508.75 $76,508.75 76,508.75$                     
Construction Contingency 7% $107,112.25 $107,112.25 107,112.25$                   

Total Construction costs $1,811,856.00 $211,782.00 $211,782.00

cost/sf $89.47

Expenses

Architectural Fees $181,185.60 $181,185.60 $181,185.60 $21,178.20 $21,178.20
Engineering Fees $5,000.00 $5,000.00 $5,000.00
Developer's fee 20% $362,371.20 $362,371.20 $362,371.20 $42,356.40 $42,356.40
Consulting fees

geotechnical $0.00 $0.00 $0.00
legal $36,000.00 75.00% $27,000.00 $27,000.00 $20,298.75 $20,298.75 27065 x .75
accounting $15,000.00 $15,000.00 15,000.00$                     -$2,967.00 -$2,967.00
environmental $2,000.00 $2,000.00 $2,000.00 -$100.00 -$100.00
Appraisal $3,500.00 50.00% $1,750.00 $1,750.00 -$250.00 -$250.00 500 x .5

Financing fees/costs $5,000.00 50.00% $2,500.00 $2,500.00 $1,830.50 $1,830.50 3661 x .5
Marketing/finder's fees $20,000.00 $0.00 $0.00
Liability insurance .08% $12,241.40 $12,241.40 $12,241.40 $12,860.76 $12,860.76
Acquisition $1.00 $0.00 $0.00
tax credit fee pay-back $120,000.00 $0.00 $74,091.91 portion used -$9,846.38
survey (in legal for condo) $0.00 $0.00 $0.00
title insurance $4,000.00 $4,000.00 $4,000.00 $9,577.00 $9,577.00
Tax credit consultant $0.00 $0.00 $0.00 $2,000.00 $2,000.00
Construction period interest 10,484.34                        approx $10,484.34 $10,484.34 -$2,632.00 -$2,632.00
Pawt loan interest 6,133.51                          $6,133.51 $6,133.51 -$1,613.00 -$1,613.00
taxes during const period $5,000.00 $5,000.00 $5,000.00
18 mo. Lease-up expense @50% $94,000.31
Expenses Contingency - 5% $46,416.70 $23,208.35 $23,208.35 say 50% used $13,891.00 $13,891.00 say 40k used

Total soft costs $928,334.07 $928,334.07 $2,469,730.40 2,543,822.31$            $328,212.61 $318,366.23 2,803,536.82$                 

TOTAL USES (excludes FF&E) $2,740,190.07

OPERATION MODEL YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 6 YEAR 7 YEAR 8 YEAR 9 YEAR 10

ANNUAL INCOME
LLB lease area 5,250 5,250 5,250 5,250 5,250 5,250 5,250 5,250 5,250 5,250 5,250

cost/sf $14.00 $14.00 $14.00 $15.00 $15.00 $15.00 $17.00 $17.00 $17.00 $18.00 $18.00
lease $73,500.00 $73,500.00 $73,500.00 $78,750.00 $78,750.00 $78,750.00 $89,250.00 $89,250.00 $89,250.00 $94,500.00 $94,500.00
CAM 0.25 $17,666.88 $0.25 $17,666.88 $0.25 $18,196.88 $0.25 $18,742.79 $0.25 $19,305.07 $0.25 $19,884.22 $0.25 $20,019.41 $0.25 $20,619.99 $0.25 $21,238.59 $0.25 $21,875.75 $0.25 $22,532.02

sublease area 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
cost/sf $9.00 $9.00 $9.00 $10.00 $10.00 $10.00 $12.00 $12.00 $12.00 $13.00 $13.00
lease $90,000.00 $90,000.00 $90,000.00 $100,000.00 $100,000.00 $100,000.00 $120,000.00 $120,000.00 $120,000.00 $130,000.00 $130,000.00
CAM 0.50 $35,333.75 $0.50 $35,333.75 $0.50 $36,393.76 $0.50 $37,485.58 $0.50 $38,610.14 $0.50 $39,768.45 $0.50 $40,038.82 $0.50 $41,239.98 $0.50 $42,477.18 $0.50 $43,751.50 $0.50 $45,064.05

Floor 1 condo area 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000
cost/sf $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
lease $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
CAM 0.25 $17,666.88 $0.25 $17,666.88 $0.25 $18,196.88 $0.25 $18,742.79 $0.25 $19,305.07 $0.25 $19,884.22 $0.25 $20,019.41 $0.25 $20,619.99 $0.25 $21,238.59 $0.25 $21,875.75 $0.25 $22,532.02

CAM discount -17,666.88 CAM discount -18,196.88 CAM discount -18,742.79 CAM discount -19,305.07 CAM discount -19,884.22

parking income $0.00
Total Income $234,167.50 $216,500.63 $218,090.64 $234,978.36 $236,665.21 $238,402.67 $289,327.64 $291,729.97 $294,204.37 $312,003.00 $314,628.09

Vacancy 7% of sublease after yr 1 $11,445.00 $0.00 $11,445.00 $12,512.50 $12,512.50 $12,512.50 $14,647.50 $14,647.50 $14,647.50 $15,715.00 $15,715.00
Revised total Income $222,722.50 $216,500.63 $206,645.64 $222,465.86 $224,152.71 $225,890.17 $274,680.14 $277,082.47 $279,556.87 $296,288.00 $298,913.09

ANNUAL EXPENSES CAM BASIS EXPENSE CAM BASIS CAM BASIS CAM BASIS CAM BASIS CAM BASIS CAM BASIS CAM BASIS CAM BASIS CAM BASIS CAM BASIS

Taxes (1.2 / sf) $24,300.00 $24,300.00 24,300.00$                      24,300.00$                     25,029.00$                   25,029.00$                   25,779.87$                   25,779.87$                   26,553.27$                      26,553.27$                      27,349.86$                   27,349.86$                 26,325.00$                 26,325.00$                 27,114.75$                 27,114.75$                 27,928.19$                 27,928.19$                 28,766.04$                 28,766.04$                 29,629.02$                 29,629.02$                 Taxes
Management fees $10,000.00 $10,000.00 10,000.00$                      10,000.00$                     10,300.00$                   10,300.00$                   10,609.00$                   10,609.00$                   10,927.27$                      10,927.27$                      11,255.09$                   11,255.09$                 11,592.74$                 11,592.74$                 11,940.52$                 11,940.52$                 12,298.74$                 12,298.74$                 12,667.70$                 12,667.70$                 13,047.73$                 13,047.73$                 Management fees
Insurance $5,062.50 $5,062.50 $.25/ft 5,062.50$                        5,062.50$                       5,214.38$                     5,214.38$                     5,370.81$                     5,370.81$                     5,531.93$                        5,531.93$                        5,697.89$                     5,697.89$                   5,868.83$                   5,868.83$                   6,044.89$                   6,044.89$                   6,226.24$                   6,226.24$                   6,413.02$                   6,413.02$                   6,605.41$                   6,605.41$                   Insurance
capital improvements $3,000.00 $3,000.00 3,000.00$                        3,000.00$                       3,090.00$                     3,090.00$                     3,182.70$                     3,182.70$                     3,278.18$                        3,278.18$                        3,376.53$                     3,376.53$                   3,477.82$                   3,477.82$                   3,582.16$                   3,582.16$                   3,689.62$                   3,689.62$                   3,800.31$                   3,800.31$                   3,914.32$                   3,914.32$                   capital improvements
cleaning common areas $3,120.00 $3,120.00 60/wk 3,120.00$                        3,120.00$                       3,213.60$                     3,213.60$                     3,310.01$                     3,310.01$                     3,409.31$                        3,409.31$                        3,511.59$                     3,511.59$                   3,616.94$                   3,616.94$                   3,725.44$                   3,725.44$                   3,837.21$                   3,837.21$                   3,952.32$                   3,952.32$                   4,070.89$                   4,070.89$                   cleaning common areas
electric common $6,500.00 $6,500.00 $1.30/ft 6,500.00$                        6,500.00$                       6,695.00$                     6,695.00$                     6,895.85$                     6,895.85$                     7,102.73$                        7,102.73$                        7,315.81$                     7,315.81$                   7,535.28$                   7,535.28$                   7,761.34$                   7,761.34$                   7,994.18$                   7,994.18$                   8,234.01$                   8,234.01$                   8,481.03$                   8,481.03$                   electric common
site clean-up $1,000.00 $1,000.00 1,000.00$                        1,000.00$                       1,030.00$                     1,030.00$                     1,060.90$                     1,060.90$                     1,092.73$                        1,092.73$                        1,125.51$                     1,125.51$                   1,159.27$                   1,159.27$                   1,194.05$                   1,194.05$                   1,229.87$                   1,229.87$                   1,266.77$                   1,266.77$                   1,304.77$                   1,304.77$                   site clean-up 
gas common $0.00 0/mo -$                                -$                             -$                             -$                                -$                           -$                           -$                           -$                           -$                           -$                           gas common
maintenance $6,000.00 $6,000.00 6,000.00$                        6,000.00$                       6,180.00$                     6,180.00$                     6,365.40$                     6,365.40$                     6,556.36$                        6,556.36$                        6,753.05$                     6,753.05$                   6,955.64$                   6,955.64$                   7,164.31$                   7,164.31$                   7,379.24$                   7,379.24$                   7,600.62$                   7,600.62$                   7,828.64$                   7,828.64$                   maintenance
pest control $700.00 $700.00 700.00$                           700.00$                          721.00$                        721.00$                        742.63$                        742.63$                        764.91$                           764.91$                           787.86$                        787.86$                      811.49$                      811.49$                      835.84$                      835.84$                      860.91$                      860.91$                      886.74$                      886.74$                      913.34$                      913.34$                      pest control
repairs $3,000.00 $3,000.00 3,000.00$                        3,000.00$                       3,090.00$                     3,090.00$                     3,182.70$                     3,182.70$                     3,278.18$                        3,278.18$                        3,376.53$                     3,376.53$                   3,477.82$                   3,477.82$                   3,582.16$                   3,582.16$                   3,689.62$                   3,689.62$                   3,800.31$                   3,800.31$                   3,914.32$                   3,914.32$                   repairs
snow removal $900.00 $900.00 225/storm at 4 900.00$                           900.00$                          927.00$                        927.00$                        954.81$                        954.81$                        983.45$                           983.45$                           1,012.96$                     1,012.96$                   1,043.35$                   1,043.35$                   1,074.65$                   1,074.65$                   1,106.89$                   1,106.89$                   1,140.09$                   1,140.09$                   1,174.30$                   1,174.30$                   snow removal
trash removal $1,560.00 $1,560.00 30/wk 1,560.00$                        1,560.00$                       1,606.80$                     1,606.80$                     1,655.00$                     1,655.00$                     1,704.65$                        1,704.65$                        1,755.79$                     1,755.79$                   1,808.47$                   1,808.47$                   1,862.72$                   1,862.72$                   1,918.60$                   1,918.60$                   1,976.16$                   1,976.16$                   2,035.45$                   2,035.45$                   trash removal
water & sewer $2,025.00 $2,025.00 $.10/ft 2,025.00$                        2,025.00$                       2,085.75$                     2,085.75$                     2,148.32$                     2,148.32$                     2,212.77$                        2,212.77$                        2,279.16$                     2,279.16$                   2,347.53$                   2,347.53$                   2,417.96$                   2,417.96$                   2,490.49$                   2,490.49$                   2,565.21$                   2,565.21$                   2,642.17$                   2,642.17$                   water & sewer
sprinkler alarm  testing/maint $1,500.00 $1,500.00 1,500.00$                        1,500.00$                       1,545.00$                     1,545.00$                     1,591.35$                     1,591.35$                     1,639.09$                        1,639.09$                        1,688.26$                     1,688.26$                   1,738.91$                   1,738.91$                   1,791.08$                   1,791.08$                   1,844.81$                   1,844.81$                   1,900.16$                   1,900.16$                   1,957.16$                   1,957.16$                   sprinkler alarm  testing/maint
admin fee tax credit $2,000.00 2,000.00$                       2,060.00$                     2,121.80$                     2,185.45$                        2,251.02$                   -$                           -$                           -$                           -$                           -$                           
Accounting $2,000.00 $2,000.00 2,000.00$                        2,000.00$                       2,060.00$                     2,060.00$                     2,121.80$                     2,121.80$                     2,185.45$                        2,185.45$                        2,251.02$                     2,251.02$                   2,318.55$                   2,318.55$                   2,388.10$                   2,388.10$                   2,459.75$                   2,459.75$                   2,533.54$                   2,533.54$                   2,609.55$                   2,609.55$                   
Accounting - tax credits $4,000.00 4,000.00$                       4,120.00$                     4,243.60$                     4,370.91$                        4,502.04$                   -$                           -$                           -$                           -$                           -$                           Accounting

Total Expenses $70,667.50 $76,667.50 70,667.50$                      76,667.50$                72,787.53$                   78,967.53$              74,971.15$                   81,336.55$              77,220.29$                      83,776.65$                 79,536.89$                   86,289.95$            80,077.64$                 80,077.64$            82,479.97$                 82,479.97$            84,954.37$                 84,954.37$            87,503.00$                 87,503.00$            90,128.09$                 90,128.09$            

debt service Bank RI  at 6.15% $82,656.00 20 yr 950k $54,151.00 $82,656.00 $82,656.00 $82,656.00 $82,656.00 $82,656.00 $82,656.00 $82,656.00 $82,656.00 $82,656.00

Net Income $63,399.00 $85,682.13 $45,022.12 $58,473.31 $57,720.07 $56,944.22 $111,946.50 $111,946.50 $111,946.50 $126,129.00 $126,129.00

Fed investor interest @3% ($12,973.49) ($12,973.49) ($12,973.49) ($12,973.49) ($12,973.49) ($12,973.49)
Fed investor closeout @15% ($64,867.47)
Tax treaty (18k abatement for 5 yrs, Pawtucket) $18,000.00 $18,000.00 $18,000.00 $18,000.00 $18,000.00 $18,000.00

balance - developer fee pay-down $68,425.51 $90,708.63 $50,048.62 $63,499.82 $62,746.57 ($2,896.74) $111,946.50 $111,946.50 $111,946.50 $126,129.00 $126,129.00 total $852,204.41

Equity needs (Uses minus loans available)

interest calc on 
const+bridge

10 mo 4.25% int only, 
6.15% fixed for 2 mo 

PROFORMA 163 Exchange St Pawtucket

PROFORMA – INCOME STREAM

 
 ANNUAL INCOME $234,167.51

 VACANCY    -  $  11,445.00

 REVISED     $222,722.51
 TOTAL 
 INCOME    



4 FLOORS AT 5,000 SF/FLOOR = 20,000 SF $20 / SF PREMIUM400 SF CORE

TYPICAL FLOOR PLATE WITHOUT VARIANCE



4 FLOORS AT 49,999 SF/FLOOR = 200,000 SF $2 / SF PREMIUM400 SF CORE

IDEAL FLOOR PLATE FOR BUSINESS USE





TYPICAL FLOOR WITH EASEMENT/VARIANCE

EXISTING EXTERNAL STAIR

4 FLOORS AT 5,000 SF/FLOOR = 20,000 SF $6 / SF SAVINGS230 SF CORE



Feb Mar April May June July Aug Sept Oct Nov Dec Jan Feb Mar April May June July Aug Sept Oct Nov Dec Jan Feb
CASH FLOW ANALYSIS Closing Month 1 Month 2 Month 3 Month 4 Month 5 Month 6 Month 7 Month 8 Month 9 Month 10 Month 11 Month 12 Month 13 Month 14 Month 15 Month 16 Month 17 Month 18 Month 19 Month 20 Month 21 Month 22 Month 23 Month 24 Month 25 Total Used Funds Not Used Check

Mo. 1 operation Mo. 2 operation Mo. 3 operation Mo. 4 operation Mo. 5 operation Mo. 6 operation Mo. 7 operation Mo. 8 operation Mo. 9 operation Mo. 10 operation Mo. 11 operation Mo. 12 operation Mo. 13 operation Mo. 14 operation Mo. 15 operation $0.00
SOURCES Bldg in Service $0.00
Equity $0.00
Loan from LLB (CM fee) 76,508.75                           offset $0.00 $76,508.75
Loan from LLB (arch fee) $181,185.60 offset 80% LTV met $0.00 $181,185.60
Deferred Developer's fee 20% 362,371.20                         offset $0.00 $362,371.20
Cash - Ladds and Bartels 197,820.55                         197,820.55             C of O nat park cert $197,820.55
Cash -Pawtucket loan 120,000.00                         -                                      42,724.19               86,089.95               (8,814.14)                (120,000.00)            Loan principal pay-back $0.00
RI tax credit 493,946.08                         493,946.08             12 mo break even $493,946.08
RI tax credit fee rebate 45,908.09                           45,908.09               $45,908.09
Fed Tax credit 432,449.79                         129,734.94             216,224.90             43,244.98               43,244.98               -                          $432,449.79
Available equity 1,790,190.07                      $0.00

$0.00
                       1,790,190.07 $0.00

$0.00
Total Equity 1,790,190.07                   -                          $0.00
Loans 950,000.00                      $0.00

$0.00
Total loans 950,000.00                      Bank draw/deposit amount 173,236.20             164,422.06             243,126.23             243,708.56             244,569.63             167,342.14             82,251.89               77,143.16               (664,967.86)            43,139.44               (2,738.03)                (2,585.25)                (2,594.94)                (2,604.10)                186,550.84             balance to convert to $920k fixed interest loan 950,000.00             

operating surplus 7,559.05                 7,559.05                 7,559.05                 7,559.05                 $7,559.05 $7,559.05 $7,559.05 7,559.05                 $7,559.05 $7,559.05 $7,559.05 $7,559.05 $4,170.72 $4,170.72 $4,170.72 103,220.79             ($103,220.79)
TOTAL SOURCES 2,740,190.07                   327,555.49          -                        -                        42,724.19            86,089.95            164,422.06          164,422.06          243,126.23          243,708.56          244,569.63          167,342.14          89,810.94            84,702.22            98,670.26            93,943.48            4,821.02              4,973.81              4,964.11              4,954.95              74,109.90            7,559.05              7,559.05              7,559.05              4,170.72              47,415.70            4,170.72              $2,223,345.30 $516,844.76 $2,740,190.07

$0.00
USES loan balance -                          173,236.20             337,658.27             580,784.50             824,493.06             1,069,062.70          1,236,404.84          1,318,656.73          1,395,799.89          730,832.04             773,971.48             771,233.45             768,648.20             766,053.26             763,449.16             950,000.00             950,000.00             950,000.00             950,000.00             950,000.00             950,000.00             950,000.00             
Construction costs $0.00

building  $0.00
area 20,250.00                           $0.00
cost/sf 64.20                                  $0.00

Building* 1,300,000.00                      $0.00
tenant fit @ $15/sf 168,750.00                         $0.00
LLB fit out @$15/sf 61,425.00                           $0.00

$0.00
5.00% 5.00% 5.00% 10.00% 10.00% 15.00% 15.00% 15.00% 10.00% 5.00% 5.00% $1.00

$0.00 $87,554.07
Subtotal construction costs 1,530,175.00                      76,508.75               76,508.75               76,508.75               153,017.50             153,017.50             229,526.25             229,526.25             229,526.25             153,017.50             76,508.75               76,508.75               $1,530,175.00

$0.00
General conditions in const -                                      $0.00
General requirements in const -                                      $0.00
O&P mep trades $25,685.00 1,284.25                 1,284.25                 1,284.25                 2,568.50                 2,568.50                 3,852.75                 3,852.75                 3,852.75                 2,568.50                 1,284.25                 1,284.25                 $25,685.00
O&P other trades $72,375.00 3,618.75                 3,618.75                 3,618.75                 7,237.50                 7,237.50                 10,856.25               10,856.25               10,856.25               7,237.50                 3,618.75                 3,618.75                 $72,375.00
Construction Management Fee 5% 76,508.75                           offset $0.00 $76,508.75
Construction Contingency 7% 107,112.25                         5,355.61                 5,355.61                 5,355.61                 10,711.23               10,711.23               16,066.84               16,066.84               16,066.84               10,711.23               5,355.61                 5,355.61                 $107,112.25

Total Construction costs 1,811,856.00                   86,767.36            86,767.36            86,767.36            173,534.73          173,534.73          260,302.09          260,302.09          260,302.09          173,534.73          86,767.36            86,767.36            $1,735,347.25
$0.00

cost/sf 89.47                                  retainage (10%) 8,676.74                 8,676.74                 8,676.74                 17,353.47               17,353.47               26,030.21               26,030.21               26,030.21               17,353.47               8,676.74                 8,676.74                 50% of retainage 50% of retainage $173,534.73
const requisition amt 78,090.63               78,090.63               78,090.63               156,181.25             156,181.25             234,271.88             234,271.88             234,271.88             156,181.25             78,090.63               78,090.63               86,767.36               86,767.36               $1,735,347.25

Expenses $0.00
$0.00

Architectural Fees $181,185.60 offset $0.00 $181,185.60
Engineering Fees 5,000.00                             5,000.00                 $5,000.00
Developer's fee 20% 362,371.20                         offset $0.00 $362,371.20
Consulting fees $0.00

geotechnical -                                      $0.00
legal 36,000.00                           36,000.00               $36,000.00
accounting 15,000.00                           15,000.00               $15,000.00
environmental 2,000.00                             2,000.00                 $2,000.00
Appraisal 3,500.00                             3,500.00                 $3,500.00

Financing fees/costs 5,000.00                             5,000.00                 $5,000.00
Marketing/finder's fees 20,000.00                           2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 $20,000.00
Liability insurance .08% 12,241.40                           1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 $12,241.40
Acquisition 1.00                                    1.00                        $1.00
tax credit fee pay-back 120,000.00                         120,000.00             $120,000.00
survey (in legal for condo) -                                      $0.00
title insurance 4,000.00                             4,000.00                 C of O nat park cert $4,000.00
Tax credit consultant -                                      $0.00
Construction period interest 10,484.34                           approx -                          613.54                    1,195.87                 2,056.95                 2,920.08                 3,786.26                 1,014.35                 1,305.66                 1,578.87                 (776.22)                   (623.43)                   (633.13)                   (642.29)                   (651.48)                   (660.70)                   interest payments after this month are carried in operating budget $10,484.34 approx value 10,484.34                               
Pawt loan payments 6,133.51                             approx 133.51                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    $6,133.51 approx value 6,133.51                                 
taxes during const period 5,000.00                             5,000.00                 $5,000.00
18 mo. Lease-up expense @50% $94,000.31 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 78,333.59               $15,666.72 lease-up not used $94,000.31
Expenses Contingency - 5% 46,416.70                           4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 $46,416.70

Total soft costs $928,334.07 928,334.07                      $0.00

TOTAL USES (excludes FF&E) 2,740,190.07                   198,366.81          85,956.44            85,956.44            86,089.95            164,422.06          164,422.06          243,126.23          243,708.56          244,569.63          167,342.14          82,251.89            84,702.22            98,670.26            93,943.48            4,821.02              4,973.81              4,964.11              4,954.95              4,945.76              4,936.54              5,222.24              5,222.24              5,222.24              5,222.24              5,222.24              5,222.24              $2,104,457.80 $635,732.27 $2,740,190.07

net monthly 129,188.68             (85,956.44)              (85,956.44)              (43,365.76)              (78,332.11)              -                          (78,704.17)              (582.33)                   (861.07)                   77,227.49               85,090.25               5,108.73                 (13,968.05)              4,726.78                 89,122.46               (152.79)                   9.70                        9.16                        9.19                        69,173.36               2,336.81                 2,336.81                 2,336.81                 (1,051.52)                42,193.46               (1,051.52)                 = offset cost $94,000.31

carried forward no requisition 43,232.25               (42,724.19)              (86,089.95)              (164,422.06)            (164,422.06)            (243,126.23)            (243,708.56)            (244,569.63)            (167,342.14)            (82,251.89)              (77,143.16)              (91,111.21)              (86,384.42)              2,738.03                 2,585.25                 2,594.94                 2,604.10                 2,613.29                 71,786.65               74,123.46               76,460.27               78,797.09               77,745.57               119,939.03             118,887.50             bal @25 mo $118,887.51 operating income plus lease-up not used

Bldg in Service

Equity needs (Uses minus loans available)

interest calc on const+bridge

adjustment for 
operating income 
not in sources

PROFORMA 163 Exchange St Pawtucket

Feb Mar April May June July Aug Sept Oct Nov Dec Jan Feb Mar April May June July Aug Sept Oct Nov Dec Jan Feb
CASH FLOW ANALYSIS Closing Month 1 Month 2 Month 3 Month 4 Month 5 Month 6 Month 7 Month 8 Month 9 Month 10 Month 11 Month 12 Month 13 Month 14 Month 15 Month 16 Month 17 Month 18 Month 19 Month 20 Month 21 Month 22 Month 23 Month 24 Month 25 Total Used Funds Not Used Check

Mo. 1 operation Mo. 2 operation Mo. 3 operation Mo. 4 operation Mo. 5 operation Mo. 6 operation Mo. 7 operation Mo. 8 operation Mo. 9 operation Mo. 10 operation Mo. 11 operation Mo. 12 operation Mo. 13 operation Mo. 14 operation Mo. 15 operation $0.00
SOURCES Bldg in Service $0.00
Equity $0.00
Loan from LLB (CM fee) 76,508.75                           offset $0.00 $76,508.75
Loan from LLB (arch fee) $181,185.60 offset 80% LTV met $0.00 $181,185.60
Deferred Developer's fee 362,371.20                         offset $0.00 $362,371.20
Cash 197,820.55                         197,820.55             C of O nat park cert $197,820.55

-                                      42,724.19               86,089.95               (8,814.14)                (120,000.00)            Loan principal pay-back $0.00
RI tax credit 493,946.08                         493,946.08             12 mo break even $493,946.08

-                          $0.00
Fed Tax credit 432,449.79                         129,734.94             216,224.90             43,244.98               43,244.98               -                          $432,449.79
Available equity 1,790,190.07                      $0.00

$0.00
                       1,790,190.07 $0.00

$0.00
Total Equity 1,790,190.07                   -                          $0.00
Loans 950,000.00                      $0.00

$0.00
Total loans 950,000.00                      Bank draw/deposit amount 173,236.20             164,422.06             243,126.23             243,708.56             244,569.63             167,342.14             82,251.89               77,143.16               (664,967.86)            43,139.44               (2,738.03)                (2,585.25)                (2,594.94)                (2,604.10)                186,550.84             balance to convert to $920k fixed interest loan 950,000.00             

operating surplus 7,559.05                 7,559.05                 7,559.05                 7,559.05                 $7,559.05 $7,559.05 $7,559.05 7,559.05                 $7,559.05 $7,559.05 $7,559.05 $7,559.05 $4,170.72 $4,170.72 $4,170.72 103,220.79             ($103,220.79)
TOTAL SOURCES 2,740,190.07                   327,555.49          -                        -                        42,724.19            86,089.95            164,422.06          164,422.06          243,126.23          243,708.56          244,569.63          167,342.14          89,810.94            84,702.22            98,670.26            93,943.48            4,821.02              4,973.81              4,964.11              4,954.95              74,109.90            7,559.05              7,559.05              7,559.05              4,170.72              47,415.70            4,170.72              $2,223,345.30 $516,844.76 $2,740,190.07

$0.00
USES loan balance -                          173,236.20             337,658.27             580,784.50             824,493.06             1,069,062.70          1,236,404.84          1,318,656.73          1,395,799.89          730,832.04             773,971.48             771,233.45             768,648.20             766,053.26             763,449.16             950,000.00             950,000.00             950,000.00             950,000.00             950,000.00             950,000.00             950,000.00             
Construction costs $0.00

building  $0.00
area 20,250.00                           $0.00
cost/sf 64.20                                  $0.00

Building* 1,300,000.00                      $0.00
tenant fit @ $15/sf 168,750.00                         $0.00
LLB fit out @$15/sf 61,425.00                           $0.00

$0.00
5.00% 5.00% 5.00% 10.00% 10.00% 15.00% 15.00% 15.00% 10.00% 5.00% 5.00% $1.00

$0.00 $87,554.07
Subtotal construction costs 1,530,175.00                      76,508.75               76,508.75               76,508.75               153,017.50             153,017.50             229,526.25             229,526.25             229,526.25             153,017.50             76,508.75               76,508.75               $1,530,175.00

$0.00
General conditions in const -                                      $0.00
General requirements in const -                                      $0.00
O&P mep trades $25,685.00 1,284.25                 1,284.25                 1,284.25                 2,568.50                 2,568.50                 3,852.75                 3,852.75                 3,852.75                 2,568.50                 1,284.25                 1,284.25                 $25,685.00
O&P other trades $72,375.00 3,618.75                 3,618.75                 3,618.75                 7,237.50                 7,237.50                 10,856.25               10,856.25               10,856.25               7,237.50                 3,618.75                 3,618.75                 $72,375.00
Construction Management Fee 5% 76,508.75                           offset $0.00 $76,508.75
Construction Contingency 7% 107,112.25                         5,355.61                 5,355.61                 5,355.61                 10,711.23               10,711.23               16,066.84               16,066.84               16,066.84               10,711.23               5,355.61                 5,355.61                 $107,112.25

Total Construction costs 1,811,856.00                   86,767.36            86,767.36            86,767.36            173,534.73          173,534.73          260,302.09          260,302.09          260,302.09          173,534.73          86,767.36            86,767.36            $1,735,347.25
$0.00

cost/sf 89.47                                  retainage (10%) 8,676.74                 8,676.74                 8,676.74                 17,353.47               17,353.47               26,030.21               26,030.21               26,030.21               17,353.47               8,676.74                 8,676.74                 50% of retainage 50% of retainage $173,534.73
const requisition amt 78,090.63               78,090.63               78,090.63               156,181.25             156,181.25             234,271.88             234,271.88             234,271.88             156,181.25             78,090.63               78,090.63               86,767.36               86,767.36               $1,735,347.25

Expenses $0.00
$0.00

Architectural Fees $181,185.60 offset $0.00 $181,185.60
Engineering Fees 5,000.00                             5,000.00                 $5,000.00
Developer's fee 20% 362,371.20                         offset $0.00 $362,371.20
Consulting fees $0.00

geotechnical -                                      $0.00
legal 36,000.00                           36,000.00               $36,000.00
accounting 15,000.00                           15,000.00               $15,000.00
environmental 2,000.00                             2,000.00                 $2,000.00
Appraisal 3,500.00                             3,500.00                 $3,500.00

Financing fees/costs 5,000.00                             5,000.00                 $5,000.00
Marketing/finder's fees 20,000.00                           2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 2,000.00                 $20,000.00
Liability insurance .08% 12,241.40                           1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 1,224.14                 $12,241.40
Acquisition 1.00                                    1.00                        $1.00
tax credit fee pay-back 120,000.00                         120,000.00             $120,000.00
survey (in legal for condo) -                                      $0.00
title insurance 4,000.00                             4,000.00                 C of O nat park cert $4,000.00
Tax credit consultant -                                      $0.00
Construction period interest 10,484.34                           approx -                          613.54                    1,195.87                 2,056.95                 2,920.08                 3,786.26                 1,014.35                 1,305.66                 1,578.87                 (776.22)                   (623.43)                   (633.13)                   (642.29)                   (651.48)                   (660.70)                   interest payments after this month are carried in operating budget $10,484.34 approx value 10,484.34                               
Pawt loan payments 6,133.51                             approx 133.51                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    375.00                    $6,133.51 approx value 6,133.51                                 
taxes during const period 5,000.00                             5,000.00                 $5,000.00
18 mo. Lease-up expense @50% $94,000.31 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 5,222.24                 78,333.59               $15,666.72 lease-up not used $94,000.31
Expenses Contingency - 5% 46,416.70                           4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 4,641.67                 $46,416.70

Total soft costs $928,334.07 928,334.07                      $0.00

TOTAL USES (excludes FF&E) 2,740,190.07                   198,366.81          85,956.44            85,956.44            86,089.95            164,422.06          164,422.06          243,126.23          243,708.56          244,569.63          167,342.14          82,251.89            84,702.22            98,670.26            93,943.48            4,821.02              4,973.81              4,964.11              4,954.95              4,945.76              4,936.54              5,222.24              5,222.24              5,222.24              5,222.24              5,222.24              5,222.24              $2,104,457.80 $635,732.27 $2,740,190.07

net monthly 129,188.68             (85,956.44)              (85,956.44)              (43,365.76)              (78,332.11)              -                          (78,704.17)              (582.33)                   (861.07)                   77,227.49               85,090.25               5,108.73                 (13,968.05)              4,726.78                 89,122.46               (152.79)                   9.70                        9.16                        9.19                        69,173.36               2,336.81                 2,336.81                 2,336.81                 (1,051.52)                42,193.46               (1,051.52)                 = offset cost $94,000.31

carried forward no requisition 43,232.25               (42,724.19)              (86,089.95)              (164,422.06)            (164,422.06)            (243,126.23)            (243,708.56)            (244,569.63)            (167,342.14)            (82,251.89)              (77,143.16)              (91,111.21)              (86,384.42)              2,738.03                 2,585.25                 2,594.94                 2,604.10                 2,613.29                 71,786.65               74,123.46               76,460.27               78,797.09               77,745.57               119,939.03             118,887.50             bal @25 mo $118,887.51 operating income plus lease-up not used

Bldg in Service

PROFORMA 163 Exchange St Pawtucket

Equity needs (Uses minus loans available)

adjustment for 
operating income 
not in sources

interest calc on const+bridge

PROFORMA – TAX CREDITS
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