Murdock Village

ProForma
Unit Absorption 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Totals| %
Residential
Town Center Flats 0 0 0 0 10 20 34 36 34 0 134 3.6%
Work Force/Affordable 0 0 34 33 0 0 0 0 0 0 67| 1.8%
Work Force/Affordable 0 0 36 36 36 36 20 0 0 0 164| 4.4%
Island Resort Homes 0 0 20 48 96 100 110 110 110 98 692 18.7%
Coach Homes 0 0 65 96 96 160 153 153 160 162 1,045| 28.2%
Townhomes 0 0 0 32 88 100 100 100 100 100 620( 16.8%
Work Force/Affordable Townhomes 0 0 0 0 0 47 46 46 0 0 139 3.8%
SF Detached 50 Ft 0 0 0 24 50 70 70 90 90 74 468| 12.6%
SF Detached 65 Ft 0 0 0 0 0 75 75 75 75 72 372| 10.1%
Total 0 0 155 269 376 608 608 610 569 506 3,701 100.0%
% of Total 0.0% 0.0% 4.2% 7.3% 10.2% 16.4% 16.4% 16.5% 15.4% 13.7% 100.0%
Commercial
Commercial Acres 14.8 0.0 0.0 10.0 0.0 0.0 24.5 10.0 0.0 10.1 69.4
% of Total 21.3% 0.0% 0.0% 14.4% 0.0% 0.0% 35.3% 14.4% 0.0% 14.6% 100.0%
Revenues - Total
Residential 0 0| 46,671,040 91,743,908| 141,938,939| 237,770,477] 250,609,085| 266,226,158| 267,760,535 248,382,144| 1,551,102,286
% of Total 0.0% 0.0% 3.0% 5.9% 9.2% 15.3% 16.2% 17.2% 17.3% 16.0% 100.0%
Revenues - Land Only
Residential 22% 0 0| 10,267,629| 20,183,660| 31,226,567 52,309,505 55,133,999| 58,569,755 58,907,318| 54,644,072| 341,242,503
Commercial 0 0 0 3,057,542 0 0 8,426,332 3,576,892 0 3,907,454 18,968,221
Sub-Total 0 0| 10,267,629| 23,241,202 31,226,567 | 52,309,505| 63,560,331 | 62,146,647 | 58,907,318 | 58,551,526 | 360,210,724
CDD Revenues 0 0 1,085,000 1,883,000 2,632,000 4,256,000 4,256,000 4,270,000 3,983,000 3,542,000 25,907,000
Less: Closing Costs 2% 0 0 205,353 464,824 624,531 1,046,190 1,271,207| 1,242,933 1,178,146 1,171,031 7,204,214
Total Cash Receipts 0 0| 11,147,276| 24,659,378 33,234,035| 55,519,315| 66,545,124| 65,173,714 61,712,171 60,922,495| 378,913,509
Land Costs 20,000,000 0 20,000,000 0[ 20,000,000 0 10,000,000 0 0 0 70,000,000
Equity 40% 8,000,000 0| 8,000,000 0 8,000,000 0[ 4,000,000 0 0 0 28,000,000
Financed 60% 12,000,000 0| 12,000,000 0] 12,000,000 0 6,000,000 0 0 0 42,000,000
Development Costs 24,000,000 24,000,000 16,668,963| 16,668,963 16,668,963 16,668,963 16,668,963 0 0 0 131,344,814
Operating Costs
Commissions 4.0% 0 0 410,705 929,648 1,249,063 2,092,380 2,542,413| 2,485,866| 2,356,293 2,342,061 14,408,429
Loan Costs 520,000 0 0 0 0 0 0 0 0 0 520,000
CDD Fees 0 0 130,200 225,960 315,840 510,720 510,720 512,400 477,960 425,040 3,108,840
Loan Interest 3,892,000 6,921,200 9,684,722| 10,360,400( 11,563,869 9,766,342 7,441,742 2,568,869 235,629 234,206 62,668,980
Other Operating Costs 10.0% 2,400,000f 2,400,000| 1,666,896 1,666,896 1,666,896 1,666,896 1,666,896 0 0 0 13,134,481
Sub Total 6,812,000 9,321,200 | 11,892,523| 13,182,905( 14,795,668 | 14,036,338 | 12,161,772 5,567,135 3,069,882 3,001,307 93,840,730
Net Cash Before Debt Service (50,812,000)((33,321,200)| (37,414,210)| (5,192,490)| (18,230,596)| 24,814,013 | 27,714,390 | 59,606,579 | 58,642,289 | 57,921,188 83,727,965




Murdock Village

ProForma

Project Summary 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Totals| %

Net Cash from Sales 0 0 11,147,276] 24,659,378| 33,234,035[ 55,519,315 66,545,124 65,173,714 61,712,171 60,922,495| 378,913,509

Land Acquisition 20,000,000 0[ 20,000,000 0 20,000,000 0f 10,000,000 0 0 0 70,000,000

Development Costs 24,000,000| 24,000,000| 16,668,963 16,668,963 16,668,963 16,668,963 16,668,963 0 0 0| 131,344,814

Commissions 0 0 410,705 929,648 1,249,063 2,092,380 2,542,413 2,485,866 2,356,293 2,342,061 14,408,429

Loan Costs 520,000 0 0 0 0 0 0 0 0 0 520,000

CDD Fees 0 0 130,200 225,960 315,840 510,720 510,720 512,400 477,960 425,040 3,108,840

Loan Interest 3,892,000| 6,921,200| 9,684,722| 10,360,400 11,563,869 9,766,342 7,441,742| 2,568,869 235,629 234,206 62,668,980

Other 2,400,000 2,400,000 1,666,896 1,666,896 1,666,896 1,666,896 1,666,896 0 0 0 13,134,481
Sub Total 50,812,000 | 33,321,200 | 48,561,486| 29,851,868 | 51,464,631| 30,705,301 38,830,735 5,567,135| 3,069,882 3,001,307 [ 295,185,544

0

Net Cash Before Debt Service (50,812,000)((33,321,200)| (37,414,210)| (5,192,490)| (18,230,596)| 24,814,013 | 27,714,390 | 59,606,579 | 58,642,289 | 57,921,188 83,727,965

Financing

Land and Development

Beginning Balance 0| 42,812,000 76,133,200 106,531,937 113,964,405 127,202,564 107,429,762| 81,859,165| 28,257,557 2,591,922

Repayments 90% 0 0[ 10,032,549| 22,193,440| 29,910,632 49,967,383 59,890,612 58,656,343| 28,257,557 2,591,922 261,500,437

Additions 38,920,000 26,400,000 30,746,564| 19,265,507 31,584,922 20,428,239 26,878,272| 2,485,866| 2,356,293 2,342,061| 201,407,724
Sub-Total 38,920,000 | 69,212,000 96,847,216 |103,604,004 | 115,638,695 97,663,420 74,417,423 | 25,688,688 2,356,293 2,342,061

Interest Costs 10.0% 3,892,000/ 6,921,200| 9,684,722| 10,360,400 11,563,869 9,766,342 7,441,742| 2,568,869 235,629 234,206 62,668,980

Ending Balance 42,812,000 76,133,200] 106,531,937| 113,964,405| 127,202,564| 107,429,762 81,859,165| 28,257,557 2,591,922 2,576,267

Notes: Does not include the Government Center as a cash sale transaction ($3,942,396).

Summary of Proposal to County

Land Acquisition 70,000,000
Government Center 3,942,396
Kicker to County 1.25%| $19,388,779

Total

$93,331,175




MURDOCK VILLAGE
LAND USE TABLE

RESIDENTIAL PRODUCT BREAKDOWN

RESIDENTIAL PRODUCT TYPES UNITS PER| TRACT
MF-ATTACHED SF-ATTACHED SF-DETACHED TRACT |AREA [ac]
TRACT NO. TOWN-CENTER | WORKFORCE / ISLAND COACH | TOWNHOMES| WORKFORCE/ | SINGLE FAMILY
FLATS AFFORDABLE RESORT HOMES AFFORDABLE HOMES
FLATS HOMES TOWNHOMES
1 372 372 112.8
2 329 329 91.5
3 323 323 49.7
4 213 213 23.2
5) 252 252 27.4
6 226 226 24.6
7 147 147 16.5
8 78 78 8.8
9 417 417 64.1
10 94 94 10.6
11 301 301 8813
12 306 306 47.0
13 139 139 38.5
14 139 139 15.1
15 67 67 5.6
16 126 126 8.4
17 38 38 2.5
*TOWN CENTER 134 134 N/A*
CUMUL TOTALS = 134 231 691 1046 620 139 840 3701 580.1 ac
UNIT (% of total) = 3% 6% 19% 28% 17% 4% 23% 100%
*Note: The acreage for the Town Center Residential Flats is included in the Commercial Product Area shown below.
COMMERCIAL PRODUCT BREAKDOWN
COMMERCIAL PRODUCT TYPES FLOOR TRACT
TRACT NO. COMMERCIAL PLAZA TOWN CENTER PRODUCT GOVT CENTER SPACE |AREA [ac]
GROCERY ANCHOR | GENERAL RETAIL OFFICE OVER RETAIL  |[RETAIL FLOOR FLOOR SPACE
18 55,000 80,000 135,000 14.5
TOWN CENTER* 180,000 215,000 395,000 40.1
GOVT CENTER 150,000 150,000 14.8
CUMUL TOTALS = 55,000 80,000 180,000 215,000 150,000 680,000 69.4 ac
UNIT (% of total) = 8% 12% 26% 32% 22% 100%



MURDOCK VILLAGE

ACCELERATED REPAYMENT SCHEDULE

Term Fiscal Outstanding Annual Annual Developer TIF Residential Absorption Outstanding Net | Remaining TIF
Year Year Principal Principal Interest Payment (Tax Increment) Revenue Kicker Principal Funds

1 2006-2007| $85,086,536 $1,280,674 $5,105,192 $20,000,000 $0 $0 $0 $65,086,536

2 2007-2008| $83,805,862 $1,344,708 $5,028,352 $0 $0 $0 $65,086,536

3 2008-2009| $82,461,153 $1,411,944 $4,947,669 $20,000,000 $0 $46,671,040 $583,388 $44,503,148

4 2009-2010( $81,049,210 $1,482,541 $4,862,953 $2,666 $91,743,908 $1,146,799 $41,871,143

5) 2010-2011| $79,566,669 $1,556,668 $4,774,000 $20,000,000 $432,791 $141,938,939 $1,774,237 $18,107,447

6 2011-2012( $78,010,001 $1,634,501 $4,680,600 $1,091,015 $237,770,477 $2,972,131 $12,409,800

7 2012-2013| $76,375,500 $1,716,226 $4,582,530 $10,000,000 $2,202,554 $250,609,085 $3,132,614 $0 $604,267
8 2013-2014| $74,659,274 $1,802,038 $4,479,556 $3,388,988 $266,226,158 $3,327,827 $0 $6,716,815
9 2014-2015[ $72,857,236 $1,892,139 $4,371,434 $4,649,452 $267,760,535 $3,347,007 $0 $7,996,459
10 2015-2016( $70,965,097 $1,986,746 $4,257,906 $5,921,015 $248,382,144 $3,104,777 $0 $9,025,792
11 2016-2017| $68,978,350 $2,086,084 $4,138,701 $7,104,074 $0 $7,104,074
12 2017-2018| $66,892,266 $2,190,388 $4,013,536 $7,130,517 $0 $7,130,517
13 2018-2019| $64,701,878 $2,299,907 $3,882,113 $7,122,104 $0 $7,122,104
14 2019-2020( $62,401,971 $2,414,903 $3,744,118 $7,113,439 $0 $7,113,439
15 2020-2021| $59,987,068 $2,535,648 $3,599,224 $7,104,513 $0 $7,104,513
16 2021-2022| $57,451,420 $2,662,430 $3,447,085 $7,095,320 $0 $7,095,320
17 2022-2023| $54,788,990 $2,795,552 $3,287,339 $7,085,851 $0 $7,085,851
18 2023-2024| $51,993,438 $2,935,329 $3,119,606 $7,076,098 $0 $7,076,098
19 2024-2025[ $49,058,109 $3,082,096 $2,943,487 $7,066,052 $0 $7,066,052
20 2025-2026( $45,976,013 $3,236,201 $2,758,561 $7,055,705 $0 $7,055,705
21 2026-2027| $42,739,813 $3,398,011 $2,564,389 $7,045,048 $0 $7,045,048
22 2027-2028( $39,341,802 $3,567,911 $2,360,508 $7,034,071 $0 $7,034,071
23 2028-2029| $35,773,891 $3,746,307 $2,146,433 $7,022,764 $0 $7,022,764
24 2029-2030( $32,027,584 $3,933,622 $1,921,655 $7,011,119 $0 $7,011,119
25 2030-2031| $28,093,962 $4,130,303 $1,685,638 $6,999,124 $0 $6,999,124
26 2031-2032| $23,963,659 $4,336,818 $1,437,820 $6,986,769 $0 $6,986,769
27 2032-2033| $19,626,841 $4,553,659 $1,177,610 $6,974,043 $0 $6,974,043
28 2033-2034[ $15,073,181 $4,781,342 $904,391 $6,960,936 $0 $6,960,936
29 2034-2035 $10,291,839 $5,020,409 $617,510 $6,947,435 $0 $6,947,435
30 2035-2036[  $5,271,430 $5,271,430 $316,286 $6,933,530 $0 $6,933,530

TOTALS $70,000,000 $158,556,992 $1,551,102,286 $19,388,779 $165,211,845
$70,000,000

Assumptions/Notes:
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. The first three (3) years of debt service payments for the county is interest only and does not include any principle.

. The amortization schedule is for 30 years with principal payments starting in year four (4).

. The interest is capitalized on the first three (3) years of the loan.
. The first three (3) years of principle is paid down with the $20,000,000 payment from the developer provided in year three (3),

thus allowing the remaining balance of $15,962,674 to be applied to the debt service.

. The payment schedule reflected in year three (3) was decreased to cover the principal payments for the first three (3) years.
. The county pays down the loan in the first seven (7) years.
. Once loan is paid down the remaining "TIF" and "KICKER" are available funds for infrastructure.

. The first four years of the remaining "TIF" funds includes the "Kicker" from the developer.
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