CONSENT AND SECOND SUPPLEMENT
DATED MARCH 5§, 2018
TO
CONFIDENTIAL PRIVATE PLACEMENT MEMORANDUM
OF
ALPHARETTA HOLDINGS LLC

This Consent and Second Supplement (“Supplement”) supplements and amends the Confidential
Private Placement Memorandum dated October 31, 2017 (as amended and/or supplemented, the
“Offering Memorandum™) in connection with the Offering (as defined below) of Alpharetta
Holdings LLC, a Florida limited liability company (the “Company™).

This Supplement should be read in conjunction with the Offering Memorandum, which has been
delivered to you prior to or simultaneously with this Supplement. This Supplement is qualified by
reference to the Offering Memorandum, except to the extent that the information in this
Supplement is intended to update and/or supersede the information contained in the Offering
Memorandum. Terms defined in the Supplement have the same meaning as in the Offering
Memorandum, unless the context provides otherwise.

Class B ROI

The Offering Memorandum describes the Class B ROI as being calculated based on an “annual”
rate of return rather than on an “annualized™ rate of return. As such, the Manager has determined
that it is necessary and desirable to modify the definition of Class B ROI by substituting the term
*annual” with “annualized” (that is, the total return on investment received during the term of the
investment, including any Class B Preferred Return, divided by the term of the investment).

Class B Participating Members

The Manager has determined that it is in the best interest of the Company to modify the Operating
Agreement of the Company (the “Operating Agreement”) to create a special category of Class B
Members for those investors (including a group of family members) wishing to fully participate in
the “back-end” (and thus not be capped by the Class B ROI limitation) upon investing at least One
Million Dollars ($1,000,000) worth of Class B Units (each a “Class B Participating Member™).
Other than their right to participate fully in back-end distributions, Class B Participating Members
will have the same rights, preferences and obligations of any current Class B Member (each a
“Class B Non-Participating Member™).



In light of the rights to proposed to be granted Class B Participating Members, Section 7.3(a)(ii)
of the Operating Agreement must be modified to clarify that distributions of Net Cash Flow' to
Class B Members will be made in proportion to their Class B Percentage Interests.” As such,
Section 7.3(a)(iii) of the Operating Agreement must be replaced in its entirety to read as follows:

(i)  Third, the remaining balance, pro rata, as follows: (a) 75% to the Class B Members
in proportion to their Class B Percentage Interests: (b) 10% to the Class C Member;
and (¢) 15% to the Class D Member.

Additionally, Section 7.3(b) of the Operating Agreement, must be modified to provide for the new
“back-end” distribution mechanism for the benefit of Class B Non-Participating Members, as
follows:

(vi)  Sixth, the remaining balance, pro rata, as follows:

(A) 75% to the Class B Members in proportion to their Class B Percentage
Interests, as follows: (1) to the Class B Non-Participating Members until each
such Class B Non-Participating Member has received an amount up to the
Class B ROI (with any amounts available for distribution to Class B Non-
Participating Members that exceed the Class B ROI being hereinafter referred
to as the “Remaining Capital Transaction Proceeds™); and (2) to the Class
B Participating Members; and

(B) 25% as follows: (1) 40% to the Class C Member; and (2) 60% to the Class D
Member; and

(vii)  Seventh, the Remaining Capital Transaction Proceeds, if any, as follows: (a) 40%
to the Class C Member; and (b) 60% to the Class D Member.

The following example illustrates how distributions would be made to Class B Members following
a Capital Transaction:

If the Company has two (2) Class B Non-Participating Members that each
contributed $500,000 and one (1) Class B Participating Member that contributed
$1,000,000, Net Proceeds From Capital Transaction would be distributed to Class
B Members based on the following Class B Percentage Interests:’

Class B Non-Participating Member #1: 25%
Class B Non-Participating Member #2: 25%
Class B Participating Member: 50%

I As defined in the Operating Agreement.

2 The term “Class B Percentage Interests™ shall mean, with respect to any Class B Member, a fraction, expressed as a
percentage, (a) the numerator of which is the total number of Class B Units held by such Class B Member and (b) the
denominator of which is the total number of Class B Units owned by all Class B Members.

} The following percentage interests assume the Company has no other Class A Members or Class B Members and
that Class C Members and Class D Members own 25% of the Company's membership interests.



Based on these Class B Percentage Interests, if the Company has $3,000,000
available for distribution to Class B Members following a Capital Transaction
(after accounting for 25% of the Capital Transaction proceeds being distributed
to the Class C Member and Class D Member), such Capital Transaction proceeds
would be distributed amongst the Class B Members as follows:*

. An amount equal to $461,538 to Class B Non-Participating Member #1
(25%%*$3,000,000%16/26), with the remaining balance of $288,462 deemed
Remaining Capital Transaction Proceeds that will be distributed 40% to Class C
Member and 60% to the Class D Member.

o An amount equal to $461,538 to Class B Non-Participating Member #2
(25%%*$3,000,000%16/26), with the remaining balance of $288,462 deemed
Remaining Capital Transaction Proceeds that will be distributed 40% to Class C
Member and 60% to the Class D Member.

o An amount equal to $1,500,000 to the Class B Participating Member
(50%%*8$3,000,000).

Additional Indebtedness

For the avoidance of doubt, in accordance with the Operating Agreement the Company may, in
the Manager’s sole discretion, incur indebtedness to meet its obligations under the Operating
Agreement.

Updated Budget and Sources and Uses

In addition to the information contained in this Supplement, the Manager has also determined it is
in the Company’s best interests to provide investors with the Project’s updated development
budget and sources and uses of funds, copies of which are attached hereto as Exhibit A.

Extended Offering Period

The Memorandum provides that the Offering would remain open until January 31, 2018 (the
“Offering Period™). provided, that the Manager reserves the right to extend the Offering Period up
to six (6) months. The Manager determined to extend the Offering Period to July 31, 2018, which
date may be further extended by the Manager in its sole and absolute discretion (“Extended
Offering Period™).

Except as amended hereby, no other term, condition or provision of the Offering Memorandum
shall be deemed modified or amended.

4 This example assumes that equity holders would receive an annualized return on investment equal to 26%. Based on
the Class B ROI, Class B Non-Participating Members' annualized return on investment would be capped at 16%. As
such, this example accounts for the Class B ROI by multiplying the Class B Non-Participating Members® applicable
return on investment by 16/26.



In reviewing this Supplement, you should also keep in mind the risk factors and other
cautionary statements contained in the Offering Memorandum.

Any questions concerning this Supplement or the Offering Memorandum should be directed to:
Noel Epelboim or Luigi Blasi, 20200 West Dixie Highway, Suite # 908, Miami, Florida 33180;
Telephone Number: (305) 677-5147; Facsimile: (305) 742-0752; Email: noel@epelboim.com or
luigi@epelboim.com.

If you consent to and agree with the information contained in this Supplement, please indicate your
acceptance of the terms hereof by returning an executed counterpart to the Manager at the address
set forth above. By signing where indicated below, each investor acknowledges and agrees that
the provisions of the Operating Agreement shall be deemed and hereby are modified as set forth
above and further authorizes and directs the Manager to issue a conformed Amended and Restated
Operating Agreement containing such modifications.

CONSENTED TO AND AGREED:

Name: / \




Exhibit A
Updated Sources and Uses

[See attached.]

Exhibit A




EVEN Hotel Alpharetta
DEVELOPMENT BUDGET as of March 2018

Number of Rooms Lk} 131
HOTEL Building Size 77,000 sf 77,000 st
Land Size 241 acres 241  acres
BUDGET Budget
DET B EDG Hospitality Alpharetta LLC ~ EDG Alpharetta  Differential
EH LLC
LAND COST
PURCHASING PRICE 1,993.416 1,993,416 0
ESTIMATED CLOSING COSTS 35,000 35,000 o
ENTITLEMENTS (IHG) 179,000 179,000 0
LAND COST $2,207,416  $16,851/ Key $2,207,416 $0
HARD COSTS
CONSTRUCTION COSTS - HOTEL BUILDING 140.$/sf 10,780,000  $82,290 / Key 10,780,000 0
IT 524,000 $ 4,000 /key 524,000 0
SITE PREPARATION 1,260,000 $9,618 / Key 1,260,000 0
FF&E /| OS&E 2,161,500 $ 16,500 fkey 2,161,500 0
CONTINGENCIES 720,000 $5,496 / Key 720,000 [¢]
TOTAL HARD COSTS $15445,500 $117,905/ Key $15,445,500 $0
SOFT COSTS
IMPACT FEES, UTILITY FEES, & BUILDING PERMIT FEES 220,000 $1,679 / Key 220,000 0
CONSTRUCTION DOCS, INTERIOR DESIGN & CONST, ADMIN 7.53 §/sf 580,000 $4,427 | Key 580,000 0
CIVIL ENGINEER 95,000 $725/ Key 95,000 0
DUE DILIGENCE 122,000 $931/ Key 0 122,000
MISCELLANEOUS HOTEL CONSULTANTS 0 $00 / Key 0 0
GEOTECNICAL, ENVIRONMENTAL & MAT. TESTING 50,000 $382 / Key 50,000 0
SURVEY 25,000 $191 / Key 25,000 0
REAL ESTATE TAXES 80,000 $611 / Key 80,000 0
INSURANCE 85,000 $649 / Key 85,000 0
ACOUNTING AND LEGAL 247,000 $1885 / Key 247,000 o
APPRAISAL & MARKET REPORT 30,000 $229 / Key 30,000 0
LICENSES, PERMITS MISCELLANEOUS 20,000 $153 / Key 20,000 0
WORKING CAPITAL 150,000 $1,145/ Key 150,000 0
FRANCHISEE PRE-OPENING 650,000 $4.962 | Key 650,000 0
OFFERING EXPENSES 595,000 $4542 / Key 40,000 555,000
PROJECT MANAGEMENT & OWNER'S REP 450,000 $3,435 / Key 170,000 280,000
CONTINGENCIES 90,000 $687 / Key 90,000 0
TOTAL SOFT COSTS $3,489,000 $26,634 / Key $2,532,000 $957,000
DEVELOPMENT FEES $838,980 $6,404 / Key $760,000 $78,980
ORIGINATION FEE 292,000 $2,229 / Key 292,000 0
BROKERAGE FEE 146,000 $1,115/ Key 146,000 0
CLOSING COSTS 225,000 225,000
INTEREST RESERVE BRIDGE LOAN 0 $0,000 / Key 0 0
INTEREST RESERVE PREFERRED EQUITY 560,000
INTEREST RESERVE CONSTRUCTION LOAN (during Construction) $996.450 $7.606 / Key $996,450 $0
TOTAL FINANCING COSTS $2,219450  $16,942/ Key $1,659,450 $560,000
TOTAL $24,200,346 $22,604,366 $1,595,980
Cost per key $184,735/ Key
TOTAL (excluding land) $21,992,930
Cost per key $167,885/ Key
CAPITAL STACK ;
Construction Loan $14,600,000 60% $14,600,000 0
IHG Preferred Equity $2,600,000 11% $2,600,000 0
Preferred Equity (and Portfolio Loan) * 60.0% $4,200,000 17%
Commen Equity 40.0% $2,800,000 12% $5.404,300 1585634
7,000,000

* This is under the assumption that the final capital mix is 60% Preferred Equity or Portfolio Loan and 40% Clas B Members



EVEN Hotel Alpharetta

DEBT SCHEDULE

CONSTRUCTION LOAN Pre-Const Construction YEAR 1
Operation
Principal $14,600,000
INTEREST RATE 9.25%
Initial balance $0 $0  $14,600,000
Ending Balance $0  $14,600,000 $14,600,000
$0 860,944 1,
YEAR 2
P
MINI PERM LOAN Giskasion
Principal $14,600,000
Interest 5.50%
Origination Fee 1%
2nd. Year Forecasted Value $23,020,687
LTV 63%
Amount to Refinance $14,600,000
Amortization 20
Period Operation
Beginning Ppal. Balance $14,600,000
Interest Expense $803,000
Principal Amortization $418,718

Total Debt Service
Ending Ppal. Balance

REFINANCING OPTION AT YEAR 6 (LONG TERM)

Forecasted value $27,096,226
LTV: 57%
Total Loan Amount $15,381,814
Amortization 25 years
ENDING YEAR DEBT BALANCE
$18,000,000.00
$16,000,000.00
514,600,000 514,600,000
514,181,282 S
$14,000,000.00 . $13,273,490
$12,781
$12,000,000.00
5§10,000,000.00
$8,000,000.00
$6,000,000.00
$4,000,000.00
$2,000,000,00
5090
$0.00
YEAR 1 YEAR 2 YEAR 3 YEAR 3 YEAR 3 YEAR 3
PRE-CONST CONSTRUCT. OPERATION OPERATION OPERATION OPERATION

YEAR 3 YEAR 4 YEAR 5
Operation  Operation Operation
Operation Operation Operation
$14,181,282 $13,739,634  $13,273,490

$779,970 $755,674 §730,042
$441,748 $466,044 $491,676

$1,221,718

$1,221,718

$1,221,718

1,221,718
1

$
514181282 $15730534 _$13.273,400 _§12,781,814

Minus Principal Balance on Senior ($12,781,814)

Minus IHG Component _ ($2,600,000
Loan Balance $0

New Loan Amount (long term)

YEART

$15,381,814

YEAR 3
QOPERATION YEAR &

$15381,814

STARTING



[szyes | ereey | HE . [Lee’es | psiTve |
LTvED | zevesy | CET . T o5 ivE |
oo ziEL | ooozie: | [coozis s | [oa0Z1E | (T
eizovsz | Zererz | josiive? | psaiieE ] [FosEszT |
o Jees L amay LELLTY [-FLLTY yiea)
TeEL OV Zare izd T5t GV TS 1% 2 AT ] [ 544 T
Gy~ _ S
w0 £ryorL THUEPL %0 BLODFL ¥oLIEL Z___ GZO0SEL %0 SIOZEL %l SS9 hZL WO E 150 4EL %L PGHELL
RO GFH 62 i3 650162 R0 IEZ A HE 3 WIS GIL WOV IS00/E _ %O0¥ 256592 mO0b LIE6SE _ %OF Z0L¥SE W0 Z FEAELL
e GELLEE g PO EIE %L S6C00L __ %E S ZE06SE %G IE0ZSE %L 60LSYE %L EZt GEL 5 FIGHEE  HES ZIZ POE
" WLy G5¢ £F KR o %90 S #OD 6L 07 %9 6L 6E £ 51168 L90 B8E §L "0 BITLE
wer ¥89 5EC W9 TRTOEE WO WFEZE WY LSFLE %OV ETIIE  %OF ofL'soE %OV IVL'EBT %LV SBL'9EZ WLV ¥65'99Z
R4 IrLGSEE Yl OF ZZUELEE %O Oy LEGZELE_WOGY G6T'ZOVE  WOOF  BSTVOLE  %L9F  EOOSSOE %09y  E6LO0ESZ %09y  WLGOZEZ AiCY OPDSEYZ 2 L9 BEL salieys paxiy 810498 30|
wos 10198k %05 Tl 65t W0 S GFELSE %05 VAV FPFE WS YAGIEE %05 OBYIEE W05 BEL ¥ZE %05 IZ9LE WO E0LIZC W0 E TELSPL S04 DU 3890501 [FI0L
WoEq 3o 9 DY eAquaau]
%05 101898 w0'G ELESE %O'S SIS WOS vivevt %0 YIGUEE  WO'S 069 IEE  W0S STLPZE WO'S 1ZYIE WO 60122 WO'C £E1'SHE 394 pulyy aseq
%00 0 %0'0 ] %oo 0 %00 ] %o'0 0 %00 o %0'0 ] %00 (] %00 o %00 o 294 sETuely
£084 puUe SaSUIINY
HOI5 SFEZELE %lLS BSO'EIGE %018 EREPESE_ %O0'LS OREZIS'E ZZWIFPFE  WAIS  ZBYUNEE %05 LWS'BEZE  NELF  SWLZIT WALy  EERIZ0Z woid Buneisdg $w0ig
R EE SOR LOL L ¥l il 68L 6991 I Bl wEglL ZEZ 109} WICE  LIL905 L %ZEL  OSPOlvL  %IGZ  FLOOZKE  HEAC  0L606EL PENGUEPUN €101
Rk Y8z BOL %E T 55681 2 WE L 861 561 RE T % LB6 BLb ¥ wOt SYE 1L WPE Iva 59k SE0) ARu3
%l'E €9 922 %IE PEETLE WAE WELIZ  %LE SEYELZ  %LE %L 650'502  Wi'C B2H00Z  BLE SBLG6L  WEE OERL WLE 1181 soueuseey ¥ svoqeadp Apadalg
%07 949682 w0y 9T WOF sieLz %0 695 ZLE  uO¥ %0'F ayzez  WOb WYeSZ WOV BIEISZ  WOT 19'PE2 WEE 667061 294 bugowepy
wry 040 pZE %r'y IPALLE %Y WULIE %Py OE6'POE  B¥F wy'r ZRETOZ WYY wEIRL WrY S8 WS S1EBZ WO'L §8L 66 Gugameny
%06 BEGLGD  WOE P R ] ILLER %06 0E0EIS WO %O'E oreE'yES  %0'E 515785 W08 PIGOIS  WOB 000'SKS KOOI BEO'FLS [RISUGD) § BNTEEUEY
asusdyy Bugeiadg panqiasipun
WZ YL YOO PER'S  WEWL LYT'IVES IV 205'9L2'G W ¥L ZI9EIVS WZPL  BYGOL0S WYL SPUGZEY  %EbL  SYOLIGY %Zyl  L6eiLP %S2L 199161y WG 0L LOUZLYE awosuj Buneiso 5040
WRSE OEriGaL %l Se 3 I wBSZ 210840 %GSE_ OvEOvi L %iSC__ OVOBOZL %@cZ  Lru i/ edSr  295/60) WILZ VSO PG| %SG LBIVEV L EERTEC ENLI
%00 [] H00 0 %00 ] =00 0 %00 ] ®O0 [ %0 0 0 %00 0 w00 [ w00 0 E-TET)
%00 0 %00 0 %0'0 o %00 0 %0D ] %00 [ %00 (] %00 0 %00 0 %00 o Ll
wLPEEE  920ME NZI6EL  WSY'OE RUTBEL  L0F'6E %1'¥6EL  E0T6T %PEEL 9L9GE %ZTOEL 060'BT %UPEEL BLVLZ %A'YEEL 926°9Z %1orrL B9¥SZ %2Z'BEGE OEL'EZ 10
%00 0 %#0'0 [ %00 ] %00 ] %0 0 %00 0 %00 o %0'0 0 %00 o %00 0 auoydeo
%006 1028 WEGR IS %006 191005 w006 SIUOEF %006 99T0BF  WEE8  S9ZMLF %006 99Lisy %006 ZOGGK  WYES  GRYiZv WG ES ¥9Z BBE sbransg y pood
%00 0 %00 o %00 [} %00 0 %00 0 %00 o %00 (] %0'0 0 %00 ] %00 0 [EIUSY [SIOHAUMULOPUOD
%861 CRE'SEE'L  WEBL SOB'0IT'L  %E'BL LT TN T 00952t WEEI  SSFIETL WL MOLBOZE  %EEL  LYZELL  %€EL  CZUESVL X@OZ  9ELES0  WOEZ 969'Z00° 1 ooy
sasuadx3 [Ejusuniedag
S0 00k TSLZEE L %0001 BLL PELL %0001 126 0ED . %000k SS9EETT %000 I9T1509  W0U0L V6L EC0H %O0D00L 68/ ZEr9 %G00I ZvoZStd  %000L 9L Z69E %0001 GGl IEE W anusAeY (€101
%0 Yare w10 EG %0 16T F %10 Wiy %10 SILF %10 TK3 %10 TCEE w0 ELRE %10 TESE %10 q0LE SO 18I0 Pue Seay
%00 ) %00 0 %O 0 %00 0 %00 0 %00 o %00 Q %00 ] %00 0 %00 o s IBUIC
%00 o %00 ] %00 0 %00 0 %00 0 %00 0 %00 ] %00 ] %00 o %0'0 '] bl
%00 SIT'E %00 1T w00 LT %00 S60'Z %00 €50 00 0oz %00 LEL %0'0 1864 %00 194 %00 0551 1840
%00 o w00 0 %00 0 %00 0 w00 0 %00 0 %00 o %00 [} %00 0 %00 a auoydaay
%00 o %00 [ %00 0 %00 0 %00 0 %00 [ %00 (] %00 o %00 0 %00 ] jenbueg
LT £50°84S wEL 189'905 %6 VEL'SSS  WMEL MEEE %6l LEGEES WL RIS 6L YIS %L rILZ0S %08 BGELSY  WEE® 186207 afieianag § pood
%00 o %00 0 %00 o %00 o %00 O %00 [ %00 0 %00 0 %00 0 %00 0 [EIUSY [IopHunuILOpU0)
%06 LOLGEL'S  WOT6 vO¥EL30 KOTIB 50L'89F 0 %026 CZEBEEY  WOZE  LEVIIZ9  %0T6  9BEEOLY WOZE  GEFPAE’S WO'Z6  WIOMRS WELE  S9GEZZS W96 OLZ0EY'Y w00y
U R Sy BNUIAFYH
ey WNoLY s TUNOLY ey Tanoung
Wi E %l ¢ ®OZ —T6sj Snomaig woy eBueRy
GHOFL 90 etL BZ'SEL Hyara
%1z %I %0 iesp snomaig way abuey
BYSEL 5161 D& 284 (uay) oiey Apeg aBesaay
WEL %ZL It fouedang
LZFYE 1ZS'VE LEV'vE prig LEIV'VE 1Z5VE LZYYE LEF'VE GE0'ZE gaL'ez ooy padnog
SigLr 9rE'LE SIE'LY SiELy SI8Lr rE LY SIg'Ly iU sia'ir a¥E'LY AWOTY SHEFERY
o o o 0 o 0 o a 0 o WY Wooy Opussy
LEL LEL HEL L1 LEL LEL LEL i IEL 1EL UNET) WOoY [HoH

SNOHAAMOHA 13 10H

epaleyd|y [910H N3AT




EVEN Hotel Alpharetta
INVESTMENT PROFITABILITY

Investment Summary
Number of Rooms

Land Cost

Caonstruction Hard Cost Budget
FFAEOSAE

‘Working Capital

Franchise Pre-Opening
Other Soft-Costs

Financing Cosis
Devekpment Fee
Contingencios

Total Development Cost

Capital Stack
Construction I.m
IHG Praferred Equit
Emll'l' (or Po-tbln Loan)
Common

Investment Parameters
Total Cost Basis

Total Cost per Room
Reversonary Value por Room
Rasidunl CAP Rats

Investment Profitabllit

CASH FLOW FROM OPERATIONS
Net Cash from Previous Periods

Net Cash Available (NCA) post-IMF

Pius: Interest Reserve on Preferred Equity

Pws: Interost Reserve Apj on Ca o
Plus: Termporary Loan™

Plus: Key Money

Loan D

Cash Available for Debt Service
Unleveraged Internal Rate of Return (IRR)

Minus . Interest Expenss on Construction Laan
Minus: Fes on Loan
Minus: Actual Interast Expanso on Mini-Perm Loan
Mirus: Pricipal Reduction on Mini-Perm Loan
Minus: Preferred Retum (o IHG
Tatal Dabt Sarvice
Debt Service Covered Rato (DSCR)
CASH AVAILABLE AFTER DEBT SERVICE
Cash-on-Cash Retum Before Split with Manager

DISPOSITION DE ASSET
Disposition Price

Minys' Cost of Sakes
Net Asset Price

GROSS PROCEEDS FROM DISPOSITION
Plus: Working Capital and Resarves
Minus: Unamorized Koy Monoy
Minus: Unpaid Principal on Mnm Loan
Minus of IHG Praf
Minus: Repayment of Preferred Equety (and Fomvln Loan)

NET PROCEEDS FROM DISPOSITION
CASH FLOW ANALYSIS

Cash Avallabl
Menus Prnlurroo Return to oppaﬂunu Praferred Equity(Fixed) Investors Years (1-8)
Year 7 (retroactiva)

Cash Available for to Equity {
Minus: Preferred thuru to Opportunia Preferred Equity t\-'araoh] Irvesators
Minus: Rellocation of Excess Cash
Net Cash for After Reotum

Minus: Private Equity Payback
Net Cash Available for Distribution after Capltal Payback
Equity Investor's Split
EDG Capital Spln™
Developer Split

NET CASH TO EQUITY PARTNERS
TOTAL RETURN ON INVESTMENT "ROI" (before additional S0/80 Hurdle Spilit)
Annualized Return on Investment
ADJUSTED CASH TO EQUITY PARTNERS ON AN ANNUAL BASIS

Adjusted Total Cash Retum
CASH ON CASH RETURN TO COMMON EQUITY PARTNERS

TOTAL RETURN TO

OMMON EQUITY

por room

$16,851
$85,908
$16,500
51,145
54.962
$19.840
$16.542
4404
6,183
184,738

$111,450

total

m

$2.207 416
§12.564,000
§2,161,500

10.0%

10% § ([21,980,896)

5%
10%
15%

AT2%
6%

9.25%
6.0%
8.0%

B.O%
1.0%

6.0%

0
($2,600,000)

152,800.000)

CAPITAL STACK

PROFITABILITY ANALYSIS

YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR § YEAR &
20m7 2018 2018 2020 2021 022
Pre-Const I o Operation
- * - $200,000 - -
§1,430,812 $1,958,007 52,175,869 2,219,352
336,000 $224.000 ($112,000)
$860 Bad $135 508
250,000 (175,000) (110,000
1,000,000 o 1]
1,084,944 2,704,318 2,063,007 2,065,869 2,210,353
£ $1,084,944 $2,704.318 2,063,007 $2,065,869 $2.219,353
($860.044) (81,350 500)
(5146,000)
($603,000) ($T79.970) (§755.674)
($416,718) (5441,748)
.00a} ($208,000) ($208,000) (5208.000)
(§1,558,500) 1$1.428,718) ($1,428,718) ($1,420.718)
1 14x AE 1.6x
136,000 224,000 487,289 636,151 780,635
1TA% % IB2%
1,145,818 487,289 636,151 789,835
(336.000) (338.000) (338 000} ($336,000) ($336,000) (5336.000)
BoD,818 151,289 300,151 451,635
{$504,000) ($168,000) ($168.000) ($168,000}
{260, 000)
25,818 (16,711} 132154 285,635
25,818 ($16.711) $132151 5285.635
$19.364 ($12,533) $60,113 $214,226
32,582 (91,671 $13,215 528,564
53873 ($2,50T) $16,823 342,845
523,364 155,467 267,113 382,226
533,364 il 7 267,113 382,226
19% % 10% 18%

Canstnaten Lo
B

YEAR T
2023
Oparation

$2,271.880

2,271,880
$28,555.219

{$491,676)
($208,000)
(§1,420,718)
1.6

242,161
30.1%

427,006,226
(3812 887)
426,283,339
$26,283,339
$150.000
$0
($12.781,814)
($2.600,000)
(84.200,000)
36,857,526
7,693,087
($336,000)
($294,000)
7,399,887
{$168,000)

7,231,687
2.,800,000)

§1,084,753
6,201,765

6,291 768

5%
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