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Reasonableness Assessment for Greens on Dodge Il — Town of Amherst Industrial Development Agency

EXECUTIVE SUMMARY

Project Description

The Town of Amherst Industrial Development Agency (Agency) received an application from Greens on Dodge Il (Applicant) for financial assistance
to construct residential units (Project) in Amherst, NY, featuring 108 apartments. The Project represents a $25 million investment. To support this
project, the Applicant requests financial assistance in the form of a Payment In Lieu of Taxes (PILOT) agreement, sales tax exemption, and mortgage
recording tax exemption.

Purpose of this Analysis

An objective, third-party review of a project's assumptions and estimated operating and financial performance helps Industrial Development Agencies
perform a complete evaluation of a proposed project. Camoin Associates was engaged to analyze the Project and deliver an analysis and opinion to
answer three questions:

¢ Are the operating assumptions such as rent, vacancy, and expenses within norms for the region?
¢ |s the assistance necessary for the Project to be financially feasible, and therefore undertaken by the Applicant?

¢ If assistance is awarded, will the Applicant’s rate of return on investment be similar to market expectations for similar projects in the region, and
therefore reasonable?

This analysis concludes that the answer to each of these questions is as follows:

e The Applicant’s assumptions are generally in line with the regional and industry benchmarks, except for lower than typical operating
expenses.

e Over the life of the proposed PILOT, the Project is cash flow positive and meets the industry benchmarks.

e The rate of return to the Applicant over the life of the PILOT is in line with market expectations. A PILOT is required to achieve the
necessary equity dividend rate, and without it, the Applicant’s expected return is likely not enough to warrant moving forward with
the investment.
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Reasonableness Assessment for Greens on Dodge Il — Town of Amherst Industrial Development Agency

1. REVENUE ASSUMPTIONS

The Applicant's operating revenue assumptions are compared to CoStar estimates for rent in 2024 in the Town of Amherst. Overall, the rent assumed
for the market rate units is within a reasonable range of the current median rent in Amherst, and the workforce unit rent aligns with current Amherst
IDA requirements. Section 2 of this report, Operating Performance, assesses other assumptions made by the Applicant, including expenses, vacancy
rates, and income and expense escalation.

Apartment Unit Type, Rent, and Household Income

Number of
Units in Average Rent  Rent per  Household Income Median Rent for
Type of Apartment (1)  Project(1)  per Month (1) Year Required (2) Ambherst (3) Benchmarks
Rent will align with the requirements of the Amherst Industrial
1 Bed 1 Bath 7 $1,526 $18,312 $61,040 $1,602 ) .
Development Agency and will adjust annually.
Rent will ali ith th i ts of the Amherst Industrial
Workforce 2 Bed 2 Bath 10 $1,745 $20,940 $69,800 §1,914 Wil align With The requirements of tne Amnerst industna
Development Agency and will adjust annually.
Rent will align with the requirements of the Amherst Industrial
2 Bed 2.5 Bath TH 5 $1,745 $20,940 $69,800 $2,403 . .
Development Agency and will adjust annually.
1 Bed 1 Bath 29 $1,695 $20,340 $67,800 $1,973  Rentis 0.86 times the benchmark for a one-bedroom in Amherst
Market Rate 2 Bed 2 Bath 38 $1,975 $23,700 $79,000 $1,602 Rentis 1.23 times the benchmark for a two-bedroom in Amherst
2 Bed 2.5 Bath TH 19 $2,495 $29,940 $99,800 $2,403  Rentis 1.04 times the benchmark for a three-bedroom in Amherst

(1) Source: Applicant
(2) Income needed to pay no more than 30% on rent

(3) Median monthly rent for properties built in 2000 or later in the Town of Amherst, NY; Source: CoStar
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Reasonableness Assessment for Greens on Dodge Il — Town of Amherst Industrial Development Agency

2. OPERATING PERFORMANCE

The operating performance of the Project is assessed using Year 5 of the Applicant’s Pro Forma, which covers five years of full operation. The Applicant
assumes that gross revenue and expenses will grow at 1.50% annually, and vacancy will be 6%, all within regional averages. Operating expenses are
lower than the benchmark. Both scenarios result in net operating income as a percentage of gross income that is more efficient (higher) than the

benchmark range.

Operations Snapshot, Year 5 of Full Operation

10 Year PILOT 10 Year No PILOT

Share of Gross

Share of Gross

Project Operating Benchmark Project Operating Benchmark
Performance (1) Income Performance (2) Evaluation Performance (1) Income Performance (2) Evaluation

Calculation of Net Operating Income Residential
Gross Operating Income $2,642,224 98% n/a n/a $2,642,224 98% n/a n/a
Vacancy Rate and Concessions 6% n/a 5%  Within range 6% n/a 5%  Within range
Calculation of Net Operating Income, Non-Residential
Gross Operating Income $55,815 2% n/a n/a $55,815 2% n/a n/a
Vacancy Rate n/a n/a n/a n/a n/a n/a n/a n/a
Effective Gross Income (EGI), All Uses (3) $2,513,084 93% 95% Within range $2,513,084 93% 95% Within range
Less: Operating Expenses and Reserve ($345,567) 13% 54%  More efficient ($345,567) 13% 54%  More efficient
Less: Real Property Taxes ($112,942) 4% n/a n/a ($320,366) 12% n/a n/a
Net Operating Income $2,054,575 76% 44%  More efficient $1,847,151 68% 44%  More efficient
Less: Debt Service ($1,560,525) 58% n/a n/a ($1,560,525) 58% n/a n/a
Cashflow after Operating Costs, Taxes, Debt $494,050 18% n/a n/a $286,626 11% n/a n/a
(1) Source: Applicant
(2) Source: RealtyRates Q2 2025 for Northeast Region
(3) Net of vacancy and concessions
Note: Real property taxes adjusted from Applicant's pro forma based on information from the Agency.
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Reasonableness Assessment for Greens on Dodge Il — Town of Amherst Industrial Development Agency

3 FINANCING PLAN

The Sources and Uses of Funds show the total project costs and capital

structure of debt and equity.

¢ The Terms of the Senior (Long Term) Debt are within the range of the

benchmarks.

g camoin
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Sources and Uses of Funds

Sources of Funds
Bank Financing

Equity and Working Capital

Total Sources

Uses of Funds

Acquisition and Transaction Costs

Construction Costs
Total Uses

Amount (1) Share

$20,000,000 79%

$5,283,537 21%

$25,283,537  100%

$1,991,473 8%

$23,292,064 92%

$25,283,537  100%

(7) Source: Applicant

Terms of the Senior (Long Term) Debt

Terms (1) Benchmark (2) Evaluation
Amount Borrowed $20,000,000 n/a n/a
Loan to Total Project Cost 79% 55% - 90% Within Range
Annual Interest Rate 5.50% 4.94% - 9.22% Within Range
Maturity in Years 30 15 - 40 Within Range

(1) Source: Applicant
(2) Source: RealtyRates Q2 2025



Reasonableness Assessment for Greens on Dodge Il — Town of Amherst Industrial Development Agency

4. RATE OF RETURN

An estimated return on investment is calculated using the Applicant’s operating pro forma and capital structure. This analysis measures whether the
financial assistance is necessary and reasonable. Financial performance is estimated over the full PILOT period (10 years) and compared to no PILOT
and starts in the first year of full operation. Three metrics are used to evaluate outcomes:

¢ The Equity Dividend Rate is net cashflow for each year, divided by Comparison of Return on Investment

the initial equity investment. Equity Dividend Rates are

benchmarked using current market information from 10 Year 10 Year No Benchmarks
RealtyRates.com for similar projects in the region. Equity Dividend PILOT PILOT (2
Rates that are close to the benchmarks indicate a Project outcome  gquity Dividend Rates
in line with the current market, which means the Applicant is Average 9.71% 578%
earning a reasonable return. Very low or negative rates indicate Minimum 1.95% 271%  471%to 13.57%
the I?rOcht is unlikely tq be.u'ndertaken if compared to 'ot.h.er Maximum 13.96% 9.54%  Average: 9.58%
possible investments. Equity Dividend Rates are based on an initial Vear Ave. Benchmark Met 6 NA
equity investment of $5,283,537 and are included over the life of ‘
the PILOT. Under the PILOT, the Project's average equity
dividend rate meets the industry average benchmark. Cash Flow
Average $512,794 $305,370
¢ Cash Flow shows net cashflow to the Applicant over time. There Minimum $103,022  ($143,294)
zre Iiulr:rlently nc():I benchmarks f:)‘r fclash flow aval.I:.bIe. Cu(;nul:tl\tl: Maximum $737346  $503,994 n/a
ash rlow and average cash Tlow are posttive under BO =, ative $5,127,941  $3,053,701
scenarios with equity investment not being recouped within the
Year Investment Recouped NA NA

10 year schedule.

¢ Debt Service Coverage estimates how well the Project's net pept Service Coverage

income, after taxes, supports the repayment of debt. Debt Service Average 134 120

Coverage.exceeds the benchmark starting in year 1 with the .. . 108 0.89 1.00 to .1.86

PILOT assistance. Debt comprises 79.1% of the capital structure. . 159 1.40 Average: 1.43
Year Ave. Benchmark Met 1 2

(1) See Attachment 1
(2) Source: RealtyRates for Q2 2025 for Northeast Region for Apartments
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Reasonableness Assessment for Greens on Dodge Il — Town of Amherst Industrial Development Agency

ATTACHMENT 1: PRO FORMAS

Greens on Dodge Il

Annual Cashflows (Pro Forma) - PILOT

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Operating Cash Flow
Residential Income
Gross Operating Income $ 1,563,655 $ 2,526,804 $ 2,564,706 $ 2,603,177 $ 2,642,224 § 2,681,858 $ 2,722,086 $ 2,762,917 § 2,804,361 $ 2,846,426
Less: Vacancy Allowance (enter as a negative number) $ - $ (151,608) $ (153,882) $ (156,191) $ (158,533) $ (160,911) $ (163,325) $ (165,775) $ (168,262) $ (170,786)
Less: Uncollectable Accounts (enter as a negative number) $ - $ (25,268) $ (25,647) $ (26,032) $ (26,422) $ (26,819) $ (27,221) $ (27,629) $ (28,044) $ (28,464)
Less: Concessions/Promotions (enter as a negative number) $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Net Rental Income, Residential $ 1,563,655 $ 2,349,928 $ 2,385,177 $ 2,420,954 $ 2,457,269 $ 2,494,128 $ 2,531,540 $ 2,569,513 § 2,608,055 $ 2,647,176
Commercial/Industrial Income
Gross Operating Income $ -3 - $ -8 -3 -3 -8 - $ -8 -3 -
Less: Vacancy Allowance (enter as a negative number) $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Net Rental Income, Commercial/Industrial $ -3 -8 -8 -8 -8 -8 -8 -8 -8 -
Other Income
Late Fees $ 6480 $ 6,545 $ 6,643 $ 6743 $ 6844 §$ 6,947 $ 7,051 $ 7157 $ 7264 $ 7,373
Pet Fees $ 5400 $ 5400 $ 5481 § 5563 $ 5647 $ 5731 $ 5817 $ 5905 $ 5993 $ 6,083
Pet Rent $ 9720 $ 19,440 $ 19,732 § 20,028 $ 20,328 $ 20,633 $ 20942 $ 21,257 $ 21,575 $ 21,899
Termination Fees $ 11,664 $ 11,664 $ 11,839 § 12,017 § 12,197 § 12,380 $ 12,565 $ 12,754 § 12,945 § 13,139
Move-Out Charges $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800
Net Income, Other $ 44,064 $ 53,849 § 54,495 $ 55150 $ 55815 $ 56,491 $ 57,176 $ 57,872 § 58,578 $ 59,294
Effective Gross Income (EGI) $ 1,607,719 $ 2,403,777 $ 2,439,671 $ 2,476,104 $ 2,513,084 $ 2,550,618 $ 2,588,716 $ 2,627,384 $ 2,666,633 $ 2,706,471
Operating Expenses (enter positive numbers)
Salaries and Wages $ 64,800 $ 65772 $ 66,759 $ 67,760 $ 68,776 $ 69,808 $ 70,855 $ 71918 $ 72,997 $ 74,092
Marketing and Advertising $ 21,600 $ 9,600 $ 9,744 § 9890 § 10,039 $ 10,189 § 10342 $ 10,497 $ 10,655 $ 10,814
3rd Party Contracts $ 16,200 $ 27,000 $ 27,405 $ 27,816 $ 28233 § 28,657 $ 29,087 $ 29,523 § 29,966 $ 30,415
Utilities $ 32,400 $ 15,600 $ 15,834 § 16,072 § 16313 § 16,557 § 16,806 $ 17,058 $ 17314 § 17,573
Maintenance and Repairs $ - $ 43,200 $ 43,848 $ 44,506 $ 45173 § 45,851 § 46,539 § 47,237 $ 47,945 § 48,664
Deposit to replacement reserve $ - $ 21,600 $ 21,924 § 22253 $ 22,587 $ 22,925 $ 23269 $ 23,618 § 23973 $ 24,332
Insurance $ - $ 54,000 $ 54,810 $ 55632 $ 56,467 $ 57314 § 58,173 § 59,046 $ 59,932 $ 60,831
Management Fee $ 48232 § 73630 7§ 73190 s 74,283 7§ 75393 7% 76,5519 7% 77,661 7% 78822 "8 79,999 7§ 81,194
Trash Removal $ - $ 21,600 $ 21,924 § 22,253 §$ 22,587 $ 22,925 $ 23269 $ 23,618 § 23973 § 24,332
Operating Expenses $ 183,232 $ 332,002 $ 335438 $ 340,464 $ 345,567 $ 350,745 $ 356,001 $ 361,337 §$ 366,752 $ 372,248
Pre-Tax Op ing Income ( less Op i F ) $ 1,424,487 $ 2,071,775 $ 2,104,234 $ 2,135,640 $ 2,167,517 $ 2,199,873 $ 2,232,714 $ 2,266,048 $ 2,299,881 $ 2,334,222
Real Property Taxes (assuming NO PILOT) $ 320,366 $ 320,366 $ 320,366 $ 320,366 $ 320,366 $ 320,366 $ 320,366 $ 320,366 $ 320,366 $ 320,366
Net Operating Income (NOI) after Taxes $ 1,104,121 $ 1,751,409 $ 1,783,868 $ 1,815,274 $ 1,847,151 $ 1,879,507 $ 1,912,348 § 1,945,682 $ 1,979,515 $ 2,013,856
Loan or Mortgage (Debt Service)
Interest Payment $ 1,247,415 $ 1,247,415 $ 1,247,415 § 1,247,415 $ 1,247,415 $ 1,247,415 $ 1,247,415 $ 1,247,415 § 1,247,415 $ 1,247,415
Principal Payment $ - $ - $ 313,110 § 313,110 § 313,110 $ 313,110 $ 313,110 § 313,110 $ 313,110 § 313,110
Debt Service $ 1,247,415 § 1,247,415 § 1,560,525 $ 1,560,525 $ 1,560,525 $ 1,560,525 $ 1,560,525 $ 1,560,525 $ 1,560,525 $ 1,560,525
Cash Flow After Financing and Reserve $ (143,294) $ 503,994 $ 223,343 $ 254,749 $ 286,626 $ 318,982 $ 351,823 $ 385,157 $ 418990 $ 453,331
Debt Service Coverage Ratio (DSCR) 0.89 1.40 1.14 1.16 1.18 1.20 1.23 1.25 1.27 1.29
Equity Dividend Ratio 2.71% 9.54% 4.23% 4.82% 5.42% 6.04% 6.66% 7.29% 7.93% 8.58%
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Reasonableness Assessment for Greens on Dodge Il — Town of Amherst Industrial Development Agency

Greens on Dodge Il

Annual Cashflows (Pro Forma) - PILOT

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10
Operating Cash Flow
Residential Income
Gross Operating Income $ 1,563,655 $ 2,526,804 $ 2,564,706 $ 2,603,177 $ 2,642,224 $ 2,681,858 $ 2,722,086 $ 2,762,917 $ 2,804,361 $ 2,846,426
Less: Vacancy Allowance (enter as a negative number) $ - $ (151,608) $ (153,882) $ (156,191) $ (158,533) $ (160,911) $ (163,325) $ (165,775) $ (168,262) $ (170,786)
Less: Uncollectable Accounts (enter as a negative number) $ - $ (25,268) $ (25,647) $ (26,032) $ (26,422) $ (26,819) $ (27,221) $ (27,629) $ (28,044) $ (28,464)
Less: Concessions/Promotions (enter as a negative number) $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Net Rental Income, Residential $ 1,563,655 $ 2,349,928 $ 2,385,177 § 2,420,954 $ 2,457,269 $ 2,494,128 § 2,531,540 $ 2,569,513 $ 2,608,055 $ 2,647,176
Commercial/Industrial Income
Gross Operating Income $ - $ -3 -9 -8 - $ -8 -8 - $ -8 -
Less: Vacancy Allowance (enter as a negative number) $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Net Rental Income, Commercial/Industrial $ -8 -8 -8 -8 -8 -8 -8 -8 -8 -
Other Income
Late Fees $ 6,480 $ 6,545 § 6,643 $ 6,743 $ 6,844 6,947 § 7,051 % 7157 $ 7,264 $ 7,373
Pet Fees $ 5400 $ 5400 $ 5481 §$ 5563 $ 5647 $ 5731 $ 5817 § 5905 $ 5993 §$ 6,083
Pet Rent $ 9,720 $ 19,440 $ 19732 § 20,028 $ 20,328 $ 20,633 $ 20942 $ 21,257 $ 21,575 §$ 21,899
Termination Fees $ 11,664 $ 11,664 $ 11,839 $ 12,017 $ 12,197 $ 12,380 $ 12,565 $ 12,754 $ 12,945 $ 13,139
Move-Out Charges $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800 $ 10,800
Net Income, Other $ 44,064 $ 53,849 $ 54,495 $ 55,150 $ 55815 $ 56,491 $ 57,176 $ 57872 % 58578 $ 59,294
Effective Gross Income (EGI) $ 1,607,719 $ 2,403,777 $ 2,439,671 $ 2,476,104 $ 2,513,084 $ 2,550,618 $ 2,588,716 $ 2,627,384 $ 2,666,633 $ 2,706,471
Operating Expenses (enter positive numbers)
Salaries and Wages $ 64,800 $ 65772 $ 66,759 $ 67,760 $ 68,776 $ 69,808 $ 70,855 $ 71,918 § 72,997 $ 74,092
Marketing and Advertising $ 21,600 $ 9,600 $ 9,744 § 9,890 $ 10,039 § 10,189 $ 10342 $ 10,497 § 10,655 $ 10,814
3rd Party Contracts $ 16,200 $ 27,000 $ 27,405 $ 27,816 $ 28233 $ 28,657 $ 29,087 $ 29,523 § 29,966 $ 30,415
Utilities $ 32400 $ 15600 $ 15834 § 16,072 $ 16313 $ 16,557 $ 16,806 $ 17,058 $ 17,314 § 17,573
Maintenance and Repairs $ - $ 43,200 $ 43,848 § 44,506 $ 45173 § 45,851 § 46,539 § 47,237 $ 47,945 § 48,664
Deposit to replacement reserve $ - $ 21,600 $ 21,924 § 22,253 § 22,587 $ 22,925 § 23,269 § 23,618 $ 23973 $ 24,332
Insurance $ $ 54,000 $ 54,810 $ 55632 $ 56,467 $ 57,314 $ 58,173 $ 59,046 $ 59,932 $ 60,831
Management Fee $ 48232 $ 73,630 7$ 73,190 7% 74,283 7§ 75393 7% 76,519 7% 77,661 7% 78822 s 79,999 7$ 81,194
Trash Removal $ $ 21,600 $ 21,924 § 22,253 § 22,587 $ 22,925 § 23269 § 23618 §$ 23973 §$ 24,332
Operating Expenses $ 183,232 $ 332,002 $ 335,438 $ 340,464 $ 345,567 $ 350,745 $ 356,001 $ 361,337 $ 366,752 $ 372,248
Pre-Tax Oy ing I ( less Op ing Exp ) $ 1,424,487 $ 2,071,775 $ 2,104,234 $ 2,135,640 $ 2,167,517 $ 2,199,873 $ 2,232,714 $ 2,266,048 $ 2,299,881 $ 2,334,222
Real Property Taxes (assuming PILOT) $ 74,050 $ 87,014 § 99,978 $ 99,978 $ 112,942 § 112,942 § 125906 $ 125906 $ 138,870 $ 151,834
Net Operating Income (NOI) after Taxes $ 1,350,437 $ 1,984,761 $ 2,004,256 $ 2,035,662 $ 2,054,575 $ 2,086,931 $ 2,106,808 $ 2,140,142 $ 2,161,011 $ 2,182,388
Loan or Mortgage (Debt Service)
Interest Payment $ 1,247,415 § 1,247,415 § 1,247,415 § 1,247,415 § 1,247,415 § 1,247,415 § 1,247,415 § 1,247,415 § 1,247,415 § 1,247,415
Principal Payment $ - $ - $ 313,110 $ 313,110 § 313,110 $ 313,110 $ 313,110 $ 313,110 § 313,110 $ 313,110
Debt Service $ 1,247,415 § 1,247,415 § 1,560,525 $ 1,560,525 $ 1,560,525 $ 1,560,525 $ 1,560,525 $ 1,560,525 $ 1,560,525 $ 1,560,525
Cash Flow After Financing and Reserve $ 103,022 $ 737,346 $ 443,731 $ 475,137 $ 494,050 $ 526,406 $ 546,283 $ 579,617 $ 600,486 $ 621,863
Debt Service Coverage Ratio (DSCR) 1.08 1.59 1.28 1.30 1.32 1.34 135 1.37 1.38 1.40
Equity Dividend Ratio 1.95% 13.96% 8.40% 8.99% 9.35% 9.96% 10.34% 10.97% 11.37% 11.77%
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Reasonableness Assessment for Greens on Dodge Il — Town of Amherst Industrial Development Agency

Appendix A: Scope of Services

To assist with its evaluation of the Applicant’s request for financial assistance, Camoin was commissioned by the Town of Amherst Industrial
Development Agency to conduct the above analyses. The analyses are comprised of four tasks:

*

Test Assumptions by comparing rents, operating costs, and vacancy
rates to real estate benchmarks for similar projects and noting any
significant differences. Operating performance and net income are
also evaluated.

Review the Financing Plan and perform an objective third-party
evaluation of the estimated return on investment (ROI) to the
Applicant with and without a PILOT agreement. We also analyze
whether the capital structure and terms of the long-term debt are
within market benchmarks for obtaining bank financing.

Evaluate the effects of one or more PILOTs recommended by the
Agency and determine whether the PILOT would result in a return
that is within what would normally be anticipated in the current
market for a similar project.

Provide an objective, third-party opinion about the need for and
reasonableness of the financial assistance.

Sources Consulted

*

W

Project financing and annual cashflow workbook submitted by the
Applicant in October 2025.

Real estate tax information and estimates received from the Agency,
including anticipated future assessed value of the Project.

CoStar
RealtyRates.com

National Apartment Association 2020 Survey of Operating Income
and Expenses in Rental Apartment Communities

camoin
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&
O‘z CoStar"

CoStar is the leading source of commercial real estate intelligence
in the U.S. It provides a full market inventory of properties and
spaces—available as well as fully leased—by market and
submarket. Details on vacancy, absorption, lease rates, inventory,
and other real estate market data are provided, as well as
property-specific information including photos and floor plans.
More at www.costar.com.

sR-ealtyRates comw

RealtyRates.com™ is a comprehensive resource for real estate
investment and development news, trends, analytics, and market
research that supports real estate professionals involved with
more than 50 income producing and sell-out property types
throughout the US. RealtyRates.com™ is the publisher of the
award-winning Investor, Developer and Market Surveys,
providing data essential to the appraisal, evaluation, disposition
and marketing of investment and development real estate
nationwide.
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APPENDIX B: DEFINITIONS

Equity Dividend Rate: This is calculated as the rate of return on the equity component of a project. It is calculated as follows: (Source:
RealtyRates.com)

Equity Dividend / Equity Investment = Equity Dividend Rate, where Equity Dividend = Net Operating Income — Debt Service.

Debt Service Coverage Ratio (DSCR): The ratio of annual debt repayment, including principal and interest, to total Net Operating Income (NOI).
(Source: RealtyRates.com)

Net Operating Income (NOI): Income net of all operating costs including vacancy and collection loss but not including debt service. Appraisers
also typically expense reserves for repairs and replacements. However, because reserves are not usually reported along with other transaction data,
RealtyRates.com tracks lender requirements but does not include them in calculations. (Source: RealtyRates.com)

ABOUT CAMOIN ASSOCIATES

Camoin Associates has provided economic development consulting services to municipalities, economic development agencies, and private
enterprises since 1999. Through the services offered, Camoin Associates has had the opportunity to serve EDOs and local and state governments
from Maine to California; corporations and organizations that include Lowes Home Improvement, FedEx, Amazon, Volvo (Nova Bus) and the New
York Islanders; as well as private developers proposing projects over $6 billion. Our reputation for detailed, place-specific, and accurate analysis has
led to projects in 32 states and garnered attention from national media outlets including Marketplace (NPR), Crain’s New York Business, Forbes
magazine, The New York Times, and The Wall Street Journal. Additionally, our marketing strategies have helped our clients gain both national and
local media coverage for their projects to build public support and leverage additional funding. To learn more about our experience and projects
in all of our service lines, please visit our website at www.camoinassociates.com.

THE PROJECT TEAM

Rachel Selsky
CEO, Project Principal

Bailey McConnell
Analyst
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