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      EVEN Hotel Alpharetta, Georgia   
     REPORT THROUGH: May 31st, 2019                     

 
Dear Partners: 

Progress report for the most relevant aspects of the EVEN Hotel Alpharetta as of May 31st, 2019.  
 

CONSTRUCTION PROGRESS  

 
As of 05/31/2019, the project has a trending completion date of 10/15/19.  
 
The roofing has commenced and is scheduled to complete on 5/31. Drywall is underway on Level 6 and 
Level 5 and will progress to Level 4. Electrical rough-in is currently complete through Level 4 and commenced 
on Level 3 by end of May/2019. Crews will complete Level 3 and Level 2 simultaneously. Shower valves are 
onsite and installed through Level 5. Level 1 plumbing rough-in is complete and electrical rough-in is nearing 
completion. 
 
In regards of utilities, transformer is set and energized. GC is working to complete power installation and 
meter after inspections. ATL Gas has run lines onsite and offsite work is pending issuance of ROW permit. 
Water meters are installed, and Sanitary Sewer is tied into City main. AT&T will start working after completion 
of underground conduit scheduled for end of June/2019. 
 

PROJECT BUDGET 

A comprehensive revision of the budget was done and included in this report. We have a pretty good 
estimate of final cost numbers and feel confident that the overall development cost will be within 4% of the 
original total development cost.  
 
There have been some additional cost increases due to IHG improvement that will put some preassure on 
the cash flow but do not represent additional cost as these are being credited back by IHG as a reduction in 
the Management Fee upon stating the operation of the hotel. 
 
We still have some $310,000 worth of contingencies that we assume we may use and the strategy to fund 
the overage is twofold: 

1. Since we have $1MM in key Money coming from IHG upon opening we will request to them is they 
can swap 50% of the key money in exchange of a loan increase for same amount under the 
understanding that upon receiving the Key Money 50% would go to the lender. 

2. Raise around $400k in unsecure private debt at 8% using the same mechanisms of portfolio notes 
we have in our Offering Memorandum. 

3. We have our estimates on the hotel projections based on a 9% exit cap rate which we believe is 
very conservative and will be able to offset the cost variations. 

4. IHG will provide an update budget for the hotel operation around 60 days prior to opening the hotel, 
meaning , September 2019. 
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IHG WEBSITE 
 

Remember that our EVEN Hotel Alpharetta website is already up and can be accessed through the 
following link:  

https://www.ihg.com/evenhotels/hotels/us/en/alpharetta/atlev/hoteldetail 

 
 

BE ADVISED THAT GOING FORWARD ALL REPORTS WILL BE LOCATED IN OUR GOOGLE DRIVE WITH ALL THE 
EXHIBITS SO YOU CAN REVIEW THEM AT ANY TIME. 

 
https://drive.google.com/drive/folders/11yj9tLMLXowUlYcKsXJwoHlwYMYBVnE9?usp=sharing 

 

As always, should you have any questions or concerns, please do not hesitate to contact me. 

 
Stay updated with our projects and brand by visiting our website at 

http://www.epelboim.com 

or following our social media channels 
 

 

 
 

Noel Epelboim / CEO 

https://www.ihg.com/evenhotels/hotels/us/en/alpharetta/atlev/hoteldetail



