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Executive Summary

The City of Ann Arbor, Michigan (“City”) is currently in the process of evaluating a mixed-use development
(“Southside Redevelopment”) proposal from Oxford Companies, LLC of Ann Arbor (‘Oxford” or “Developer”).
This proposal is within the Transit Corridor District (“TC1") in the South State and East/West Eisenhower area.
The TC1 is a district identified by the City for increased housing density. The Southside Redevelopment as
proposed by the Developer includes City participation in the project via the financing of the structured parking
elements of the project utilizing the Brownfield Program. Per the City’s request and engagement, PFM Group
Consulting LLC (“PFMGC”) is providing the following: 1) a sensitivity analysis regarding parking revenue
assumptions, 2) a sensitivity analysis regarding property value assumptions and associated tax increment
financing revenue and 3) City financing assumptions with regard to the interest rate, term and structure of city-
financed debt. This report is an addendum to the October 26, 2023, report provided on this topic.

Map E1 provides a general site location.

Map E1. General Site Location

Source: PFM Group Consulting
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e Map E2 provides the Southside Redevelopment parcels. Figure E1 provides the proposed development

volumes.

Map E2. Southside Redevelopment Parcels

Sourt

ce: Washtenaw County

Figure E1. Southside Redevelopment Volumes

Phase Bldg Use  MF Units SQFT Keys Spaces For-Sale Units
I G MF 177 166,915
I G Com 26,813
| H Garage 317,849 908
| I MF 150 140,760
I I Com 11,560
I 0 MF - Aff 158 114,350
Il A Hotel 97,434 150
Il B MF 129 121,866
Il B Com 20,311
Il C Garage 251,265 718
Il D Retail 10,339
I D Condo 51,695 29
Il E Com 3,360
Il F Com 3,360
1] J MF 120 112,725
1] J Com 8,364
Il K Com 3,906
1] L MF 199 187,500
1] M Garage 231,840 662
1] N MF 94 88,400
TOTAL 1,027 1,970,612 150 2,288 29

Source: Developer; Note that parking also includes an estimated 159 street spaces
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Findings Regarding Developer and PFM Base Case Assumptions

PFMGC’s review and associated research into the Developer Base Case assumptions with respect to
parking rate revenues and initial taxable value analysis indicates that overall, the assumptions are
consistent with existing market rates. In addition, the Developer Base Case assumed no annual inflation
of the taxable values of the new apartment, commercial retail and hotel development with the existing office
space omitted from any incremental increase in taxable value of the Southside Redevelopment.

While the coverage is sufficient in the sensitivity analyses, it's important to note that the Developer Base
Case financing models extended beyond a 30-year term. In discussions with the City and PFM Financial
Advisors LLC (“PFMFA”), the City would be limited to a 30-year term if it were to finance the structured
parking elements of the project.

Findings Regarding PFM Base Case Sensitivity Analyses

Based on discussions with the City and PFMFA, an alternative financial structure was analyzed for each
issuance which assumed the issuance of a general obligation bond by the City with a term of 30 years and
a 4% interest rate. Each financing incorporates capitalized interest occurring over the first 3 years and debt
service payments inclusive of both principal and interest being made over the balance of the 30-year term.
The periods of capitalized interest are necessary to accommodate construction as well as a ramp up in
available revenue. Using the information provided in the PFM Base Case Model, PFMGC analyzed each
of the scenarios and the relative impact on the average DSC ratio. Table E1 summarizes the findings.

Table E1. Summary of PFM Base Case Scenarios Analysis — DSC

Average DSC (2)

Scenario Assumptions (1) Phase | Phase Il Phase Ill
Base Case (3) 1.46 1.43 1.38
Scenario 1 10% Decrease to Parking Rates 1.41 1.37 1.34
Scenario 2 10% Decrease to Property Values 1.34 1.32 1.26
Scenario 3 10% Decrease to both Parking and Values 1.29 1.26 1.22

Source: PFM Group Consulting LLC

(1) All scenarios assume a 2% inflator to TIF revenue

(2) DSC calculations exclude CAPI years

(3) PFM Base Case and subsequent scenarios apply the maximum annual debt service (MADS) in its calculations

As the data shows, the coverage associated with the PFM Base Case financing models suggest coverage
at or above a DSC ratio of 1.2. While additional modeling will be necessary with respect to actual formal
pricing of the bonds, the preliminary data suggest that the opportunity presented by the Developer
continues to warrant consideration.

Recommendations and Next Steps

PFMGC believes that the development opportunity presented warrants consideration; however, as the City
is aware, the financing of these structures represents financial risk that the City will need to investigate
further with respect to the following:



The City and Developer will need to confirm that the structured parking will be for public use
and put in place the proper measures to meet the public use requirements. For the structured
parking facilities to be financed with tax exempt bonds, the vast majority of the parking spaces
cannot be reserved for private use. This aspect of the plan needs to be reviewed and confirmed
with the City’s bond counsel as it could have a significant impact on the interest rates obtained.
Does the City continue to find it a priority to spur economic development via the provision of
financing to encourage the Southside Redevelopment within the TC1.

Based on the estimated DSC ratio in the PFM Base Case sensitivity analysis, the City will
need to determine how much of the net revenues from the project it will share as that will
impact the initial Developer contribution within each phase of development.

Based on the data provided, does the City feel it can operate the structure parking in a more
cost-effective manner than the Developer (or would the City consider an agreement
authorizing the Developer to operate and maintain the structured parking and providing the
resulting revenues to the City to service the associated debt financed by the City.) It should be
noted that parking facility management structure may also influence the tax status of any
bonds issued to finance these facilities which can in turn impact bond interest rates if issued
as taxable bonds.

PFMGC recommends continued discussion between the City and the Developer with respect
to securing protections to the City regarding limitations on the ability of the property owner(s)
to contest taxable valuations of the apartments, commercial-retail space and hotel rooms as
prescribed by the local property appraiser which could negatively impact forecasted TIF
increment revenue.



1.0

Introduction and Background

The City of Ann Arbor, Michigan (“City”) is currently in the process of evaluating a mixed-use
development (“Southside Redevelopment”) proposal from Oxford Companies, LLC of Ann Arbor
(‘Oxford” or “Developer”). This proposal is within the Transit Corridor District (“TC1”) in the South State
and East/West Eisenhower area. The TC1 is a district identified by the City for increased housing
density. The Southside Redevelopment as proposed by the Developer includes City participation in
the project via the financing of the structured parking elements of the project utilizing the Brownfield
Program. Per the City’s request and engagement, PFM Group Consulting LLC (‘PFMGC”) is providing
the following: 1) a sensitivity analysis regarding parking revenue assumptions, 2) a sensitivity analysis
regarding property value assumptions and associated tax increment financing revenue and 3) City
financing assumptions with regard to the interest rate, term and structure of city-financed debt.

Map 1 provides a general site location with Map 2 provides a detailed parcel map of the project site.
In addition, Figure 1 provides information regarding the Southside Redevelopment development
volumes with Figure 2 providing a preliminary site map.

Map 1. General Site Location
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Map 2. Southside Redevelopment Parcels
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Figure 1. Southside Redevelopment Volumes

Phase Bldg Use  MF Units SQFT Keys Spaces For-Sale Units
I G MF 177 166,915
| G Com 26,813
| H Garage 317,849 908
I [ MF 150 140,760
I [ Com 11,560
I 0 MF - Aff 158 114,350
Il A Hotel 97,434 150
Il B MF 129 121,866
Il B Com 20,311
I C Garage 251,265 718
Il D Retail 10,339
Il D Condo 51,695 29
Il E Com 3,360
I F Com 3,360
1] J MF 120 112,725
I J Com 8,364
I K Com 3,906
I L MF 199 187,500
I M Garage 231,840 662
1] N MF 94 88,400
TOTAL 1,027 1,970,612 150 2,288 29

Source: Developer

Figure 2. Southside Redevelopment Project Map
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2.1

Parking Garage Analysis
Parking Utilization Review

Using the information provided in Figure 1, PFM re-ran the most recent development volumes through
the Urban Land Institute’s (ULI) Shared Parking, Second Edition model with the application of peak
parking demand by use. The total parking spaces available on the site will be 2,447 spaces: 1) 2,288
structured parking spaces (Garage H - 908 spaces; Garage C - 718 spaces; Garage M - 662 spaces;
and 159 street spaces. Table 1 summarizes the peak parking demand factors by use. The resulting
analysis shows that there is generally sufficient parking provided at peak hours for both weekday use
and weekend use (see Appendix 1).

Table 1. ULI - Peak Parking Demand Factors by Use

Total Parking Provided | 2,447

PEAK PARKING DEMANDS BY USE - PRIOR TO ADJUSTING FOR TIME OF DAY

Users Weekday Weekend

Retail

Employees 0.70  per 1ksf x 371 ksf= 31 spaces 0.80 per unit x 371 ksf= 35 spaces

Visitors 2.90 per 1ksfx 371  ksf= 126 spaces 3.20 perunitx 371  ksf= 139 spaces
Subtotal 157 spaces 174 spaces

Restaurant

Employees 2.25 perunitx 48.3 ksf= 100 spaces 2.50 per unitx 48.3 ksf= 111 spaces

Visitors 13.25 per unit x 48.3 ksf= 589 spaces 15.25 per unit x 48.3 ksf= 677 spaces
Subtotal 689 spaces 789 spaces

Hotel

Employees 0.15 perunitx 150 room 23 spaces 0.15 per unit x 150 ksf= 23 spaces

Visitors 1.00  per unit x 150 room 150 spaces 1.00 per unit x 150 ksf= 150 spaces
Subtotal 173 spaces 173 spaces

Residential

Residents 1.35 per unit x 990 units = 1411 spaces 1.35 per unit x 990 units = 1411 spaces

Visitors 0.10  per unit x 990 units = 106 spaces 0.15 per unitx 990 units = 158 spaces
Subtotal 1,517 spaces 1,570 spaces

Office

Employees 2.60 perunitx 5169 ksf= 1344  spaces 0.26 perunitx 5169 ksf= 134 spaces

Visitors 0.20 perunitx 5169 ksf= 103  spaces 0.02 perunitx 5169 ksf= 10 spaces
Subtotal 1,447 spaces 145 spaces

Source: Developer and PFM Group Consulting LLC
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2.2 Parking Revenue Assumptions

PFM reviewed the Developer’s Base Case pro forma analysis. As part of that analysis, PFM identified
the following revenue and operational expense assumptions (Table 2) for each phase which
corresponds with a parking garage financing and the development volumes detailed in Figure 1.

Table 2. Developer Base Case - Structured Parking Revenue and Expense Assumptions

Parking Rates & Expenses

Scenario Assumptions Phase | Phase Il Phase Il
Base Case

Apartment Leases- 24 Hour (1) Space / Month $122.00 $122.00 $122.00
Transient (Hourly) (2) Space / Hour (3 hrs) $1.50 $1.50 $1.50
Hotel- 24 Hour (3) Space / Night $10.00

Office Parking Space / Month $30.00 $30.00 $30.00
Facility Operation Costs (4) Cost/Space ($382.45)  ($413.86)  ($430.46)
Parking Operation Costs (5) Cost/Space ($133.79)  ($121.07)  ($139.00)

Source: Developer
*Assumes a 2% annual inflation rate in revenue and expenses and a 10% vacancy rate within the garage

Notes:
1. 24-Hour rate assumed to be $122/ month
2. Transient parking rate is assumed to be $1.50/ hour with an average stay of 3 hours
3. Office parking for 777 Eisenhower + 789 Eisenhower is allocated between all garages based on garage pro rata share

4. Facility Operation Costs are related to the maintenance of the garage and are based on assumptions used for similar projects by the Developer
5. Parking Operation Costs are expenses related to the on-going operations of the garage (e.g., attendants, staff, etc.) and are based on assumption used for
similar projects by the Developer

PFM researched the City’s current activities with respect to managing parking. Downtown Ann Arbor
has over 8,000 parking spaces located in eight (8) parking structures, three (3) surface parking lots,
and over two thousand (2,000) on-street spaces available with metered parking. The parking system
is a City of Ann Arbor asset managed by the Downtown Development Authority (‘DDA”). Twenty
percent of parking revenue goes back to the City to support other City services. The parking system
supports itself through parking revenue and funds other transportation initiatives.

The data in Table 2 summarizes the base case assumptions consistent with comparable projects it
has developed in other markets. Given the nature of the revenue projections, which rely on a mix of
contracted rates for the apartment units, hotel rooms and office space, the identification of comparable
projects willing to share operational data was not possible. For comparative purposes, the DDA’s
parking rates for structured parking is $1.20 per hour, which is generally consistent with the transient
hourly rates incorporated in the base case model. This suggests that the balance of assessments is
likely consistent with market acceptable rates.



3.0

3.1

Tax Increment Financing Analysis

Tax Increment Assumptions

PFM reviewed the information on the taxable values of the various product types for the Developer’s
Base Case (Table 3) for each phase which corresponds with a parking garage financing and the

development volumes detailed in Figure 1.

Table 3. Developer Base Case - Land Use Taxable Values

Taxable Land Values (Per Unit)

Scenario Assumptions 2023 Est. Mkt Values Phase | Phase |l Phase lI

Base Case

Residential - Apartment (Land & BIdg) $113,174  $115500  $115500  $115,500

Residential - Condo (Land & Bldg) $147 $231

Commercial (Land & Bldg) $141 $141 $141

Hotel (Land & Bldg) $53,469 $48,000

4.0

Source: Developer, Washtenaw County — City of Ann Arbor Property Appraiser, PFM Group Consulting LLC

PFM reviewed and gathered data from the Washtenaw County Property Appraiser with respect to
taxable values of apartments, condominiums, commercial-retail space and hotel rooms within the City.
This information provided guidance with respect the Developer's Base Case assumptions for the
Southside Redevelopment. It's important to note that the existing office space that will be utilizing the
structured parking is not included as a source of potential tax increment revenue. PFM's review
suggests that the assumptions being made by the Developer are consistent with the current market.
It's also important to note that for purposes of its Base Case, the Developer did not inflate the base
values of the property which represents a conservative approach to its model.

Developer Base Case Financing Model Review and Analysis

The Developer provided a detailed Base Case financial model incorporating the financing of each of
the four structured parking garages within the Southside Redevelopment dated September 8, 2023,
which was subsequently updated on October 6, 2023. The Base Case finance model provided by the
Developer assumed an interest rate of six percent (6.0%) for each financing. Table 4 provides the base
set of assumptions associated with each of the proposed financings. Each financing extends 33 to 34
years with capitalized interest occurring over the first 3 to 4 years and debt service payments inclusive
of both principal and interest being made over a 30-year period. The periods of capitalized interest are
necessary to accommodate construction as well as a ramp up in available revenue.

Note that in the Developer's Base Case, it incorporated a “turbo redemption” element which took
approximately 50% of any excess funds above the targeted debt service coverage ratio of 1.2 and
applied them to the prepayment of principal, with any remaining funds being made available to the next
phases’ debt service. Appendix 2 provides the Base Case model from February 6, 2024.

12
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Table 4. Summary of Base Case Financings (Sources & Uses)

Sources Phase | Phase Il Phase Il Total

TIF Bonds $ 48,405,000.00 $ 45,500,000.00 $ 52,185,000.00 $ 146,090,000.00

Total Sources of Funds $ 48,405,000.00 $ 45,500,000.00 $ 52,185,000.00 § 146,090,000.00

Uses

Parking Garage Costs
Land $ 4,540,000.00 $ 3,590,000.00 § 3,310,000.00 §  11,440,000.00
Parking Garage Hard Costs $ 25427,920.00 §  20,101,200.00 § 18,647,200.00 § 64,076,320.00
Soft Costs $ 3,599,037.00 § 2,846,668.73  § 320098577 §  9,646,691.50
Contingency $ 2,022,701.00 § 1,604,783.25 § 2,055271.00 §  5682755.25
Subtotal $ 35,589,658.00 $ 28,142,651.98 $ 27,113,456.77  §  90,845,766.75

Additional Public Infrastructure $ 6,899,489.26 $ 12,121,274.06  $ 18,569,421.03 §  37,590,184.35

Reserves and Financing Costs
Capitalized Interest & Servicing Fees $ 470572774  § 4,098573.96 $ 5197,497.20 § 14,001,798.90
Cost of Issuance $ 1,210,125.00  § 1,137,500.00 § 1,304,625.00 $  3,652,250.00
Subtotal $ 591585274 § 5,236,073.96 § 6,502,122.20 §  17,654,048.90

Total Uses of Funds $ 48,405,000.00 § 45,500,000.00 $ 52,185,000.00 $ 146,090,000.00

Il. Bond Financing Terms

Closing Date 3/4/2025 9/1/2025 9/1/2026

Anticipated Rating AA+ AA+ AA+

Anticipated Tax Status Tax-Exempt Tax-Exempt Tax-Exempt

Anticipated Purchaser Institutional-Investor Institutional-Investor Institutional-Investor

Capitalized Interest from Closing to 12/1/2027 12/1/2028 12/1/2029

Fixed Interest Rate (est. 9/8/2023) 4.0000% 4.0000% 4.0000%

Final Maturity 12/1/2057 12/1/2057 12/1/2058

Term 32.74 32.25 32.25

Average Life 21.99 21.84 21.71

Annual Fees

Bond Trustee Fee $ 3,500.00 § 3,500.00 § 3,500.00

Source: Developer

The Base Case parking garage and TIF increment assumptions are provided in Table 2 and Table 3,
respectively. Note that in the Developer Base Case, the analysis assumed no annual increase in
property value from the initial base value of the various land uses and did not include any tax increment

from the existing office space.
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5.0 PFM Financing Model Review and Analysis

Based on discussions with the City and its financial advisor, PFM Financial Advisors LLC (“PFMFA”),
an alternative financial structure was analyzed for each issuance which assumed the issuance of a
general obligation bond by the City with a term of 30 years and a 4% interest rate. Table 5 provides
the set of assumptions associated with each of the proposed financings. Each financing incorporates
capitalized interest occurring over the first 3 years and debt service payments inclusive of both principal
and interest being made over the balance of the 30-year term. The periods of capitalized interest are
necessary to accommodate construction as well as a ramp up in available revenue.

Table 5. Summary of PFM Financings (Sources & Uses)

Sources Phase | Phase I Phase Il Total

TIF Bonds $ 49,115,000.00 $ 47,670,000.00 $ 54,080,000.00 § 150,865,000.00

Total Sources of Funds $ 49,115,000.00 $ 47,670,000.00 54,080,000.00 $ 150,865,000.00

Uses

Parking Garage Costs
Land $ 4,540,000.00 § 3,590,000.00 § 3,310,000.00  $  11,440,000.00
Parking Garage Hard Costs $ 2542792000 §  20,101,200.00 $§ 18,547,200.00  § 64,076,320.00
Soft Costs $ 3,599,037.00 § 2,846,668.73  § 3,200,985.77  $  9,646,691.50
Contingency $ 2,022,701.00 § 1,604,783.25 2,055271.00 §  5682,755.25
Subtotal $ 35,589,658.00 $ 28,142,651.98 $ 27,113,456.77 §  90,845,766.75

Additional Public Infrastructure $ 6,899,489.26  $ 12,121,274.06 $ 18,569,421.03 $  37,590,184.35

Reserves and Financing Costs
Capitalized Interest & Servicing Fees $ 539587416  § 6,208,475.00 § 7,041,775.00 $ 18,646,124.16
Cost of Issuance $ 1,228,228.58  § 1,195,848.96  $ 1,353597.20  $§  3777,674.74
Annual Trustee Fee $ 1,750.00 $ 1,750.00 $ 1,750.00 $ 5,250.00
Subtotal $ 6,625,852.74 § 7,406,073.96 $ 8,397,122.20 §  22,429,048.90

Total Uses of Funds $ 49,115,000.00 § 47,670,000.00 $ 54,080,000.00 $ 150,865,000.00

Il. Bond Financing Terms

Closing Date 3/4/2025 9/1/2025 9/1/2026

Anticipated Rating AA+ AA+ AA+

Anticipated Tax Status Tax-Exempt Tax-Exempt Tax-Exempt

Anticipated Purchaser Institutional-Investor Institutional-Investor Institutional-Investor

Capitalized Interest from Closing to 121112027 12/1/2028 12/1/2029

Fixed Interest Rate (est. 9/8/2023) 4.0000% 4.0000% 4.0000%

Final Maturity 12/1/2057 12/1/2057 12/1/2058

Term 32.74 3225 3225

Average Life 21.115 20.939 20.936

Annual Fees

Bond Trustee Fee $ 1,750.00 $ 1,750.00 $ 1,750.00

Source: Developer and PFM Financial Advisors LLC
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5.1

5.2

5.3

54

5.5

PFM conducted a series of sensitivity analyses on the PFM Base Case Model which are summarized
herein with the net result of analyzing the impact on the DSC ratio for each phase of the Southside
Redevelopment.

PFM Base Case

The Base Case parking garage and TIF increment assumptions are provided in Table 2 and Table 3,
respectively. Note that in the Developer Base Case, the analysis assumed no annual increase in
property value from the initial base value of the various land uses and did not include any tax increment
from the existing office space.

PFM Scenario 1 — 10% Reduction in Overarching Parking Rates

PFM Scenario 1 assumed a blanket reduction of 10% with respect to revenues associated with the
apartment, transient, hotel and office space land uses. The garage expenses were kept consistent with
the Developer Base Case. Consistent with the Developer Base Case Scenario 1, the revenues
associated with the TIF increment included a 2% annual inflator, consistent with the expectation in
annual increases in parking revenues.

PFM Scenario 2 — 10% Reduction in Initial Property Base Values

PFM Scenario 2 assumed a blanket reduction of 10% with respect to the taxable values associated
with the apartment, commercial retail and hotel land uses. The value of the existing office space and
any increase in value associated with the office space was not included in the analysis. The garage
revenue and expenses were kept consistent with the Developer Base Case. Consistent with the
Developer Base Case Scenario 2, the revenues associated with the TIF increment included a 2%
annual inflator, consistent with the expectation in annual increases in parking revenues.

PFM Scenario 3 — Application of Both Scenario 1 & 2

PFM Scenario 3 assumes the 10% reduction in parking revenues and the 10% reduction in initial
taxable value. And consistent with Scenario 1 and Scenario 2, the revenues associated with the TIF
increment in Scenario 3 included a 2% annual inflator, consistent with the expectation in annual
increases in parking revenues.

Summary of Findings — Average Debt Service Coverage

Using the information provided in the PFM Base Case Model, PFMGC analyzed each of the scenarios
and the relative impact on the average DSC ratio. Table 6 summarizes the findings.

15
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Table 6. Summary of PFM Base Case Scenarios Analysis — DSC

Average DSC (2)
Scenario Assumptions (1) Phase | Phase Il Phase l|
Base Case (3) 1.46 143 1.38
Scenario 1 10% Decrease to Parking Rates 1.41 1.37 1.34
Scenario 2 10% Decrease to Property Values 1.34 1.32 1.26
Scenario 3 10% Decrease to both Parking and Values 1.29 1.26 1.22

Source: PFM Group Consulting LLC

(1) All scenarios assume a 2% inflator to TIF revenue

(2) DSC calculations exclude CAPI years

(3) PFM Base Case and subsequent scenarios apply the maximum annual debt service (MADS) in its calculations
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Weekday Parking Demand Study
Southside-Ann Arbor, Ml

Per Urban Land Institute's Shared Parking, Second Editon

3/15/2024 PFM Update with Latest Development Program (see Uses)
| Peak 1 | | Peak 2 |
Total Parking Demand 1,530 1,515 1,878 2,329 2,429 2,474 2,537 2,568 2,562 2,335 2,435 2,335 2,166 2,224 2,226 2,241 2,276 2,113 1,745
Total Parking Provided 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447
Net Surplus 917 932 569 118 18 27) (90) (121) (115) 112 12 112 281 223 221 206 171 334 702
% of Surplus 60% 62% 30% 5% 1% -1% -4% -5% -4% 5% 1% 5% 13% 10% 10% 9% 8% 16% 40%
WEEKDAY CALCULATIONS
Users 6a.m. 7 a.m. 8a.m. 9a.m. 10a.m. | 11a.m. noon 1p.m. 2p.m | 3p.m. 4 p.m. 5p.m. | 6p.m. 7 p.m. 8 p.m. 9p.m. | 10p.m. 11 p.m. midnight
Retail
Employees 10% 15% 25% 45% 75% 95% 100% 100% 100% 100% 100% 100% 100% 100% 90% 60% 40% 20% 0%
3 5 8 14 23 29 31 31 31 31 31 31 31 31 27 18 12 6 0
Visitors 1% 5% 15% 35% 60% 75% 100% 100% 95% 85% 85% 85% 90% 80% 65% 45% 15% 5% 0%
1 6 19 44 76 95 126 126 120 107 107 107 114 101 82 57 19 6 0
Subtotal 4 11 27 58 99 124 157 157 151 138 138 138 144 132 110 75 31 12 0
Restaurant
Employees 0% 20% 50% 75% 90% 90% 90% 90% 90% 75% 75% 70% 90% 90% 100% 100% 100% 85% 35%
0 20 50 75 90 90 90 90 90 75 75 70 90 90 100 100 100 85 35
Visitors 0% 0% 0% 0% 15% 40% 75% 75% 65% 40% 50% 75% 95% 100% 100% 100% 95% 75% 25%
0 0 0 0 88 235 441 441 383 235 294 441 559 589 589 589 559 441 147
Subtotal 0 20 50 75 178 325 531 531 473 310 369 511 649 679 689 689 659 526 182
Hotel
Employees 10% 30% 100% 100% 100% 100% 100% 100% 100% 100% 70% 70% 40% 20% 20% 20% 20% 10% 5%
2 7 23 23 23 23 23 23 23 23 16 16 9 5 5 5 5 2 1
Visitors 95% 90% 80% 70% 60% 60% 55% 55% 60% 60% 65% 70% 75% 75% 80% 85% 95% 100% 100%
143 135 120 105 90 90 83 83 90 90 98 105 113 113 120 128 143 150 150
Subtotal 145 142 143 128 113 113 105 105 113 113 113 121 122 117 125 132 147 152 151
Residential
Residents 95% 80% 67% 55% 50% 45% 40% 40% 40% 40% 45% 50% 60% 70% 80% 85% 95% 97% 100%
1,341 1,129 946 776 706 635 565 565 565 565 635 706 847 988 1,129 1,200 1,341 1,369 1,411
Visitors 0% 10% 20% 20% 20% 20% 20% 20% 20% 20% 20% 40% 60% 100% 100% 100% 80% 50% 0%
0 11 21 21 21 21 21 21 21 21 21 42 63 106 106 106 84 53 0
Subtotal 1,341 1,140 967 797 727 656 586 586 586 586 656 748 910 1,094 1,235 1,305 1,425 1,422 1,411
Office
Employees 3% 15% 50% 90% 90% 90% 85% 85% 85% 85% 85% 60% 25% 15% 5% 3% 1% 0% 0%
40 202 672 1,210 1,210 1,210 1,142 1,142 1,142 1,142 1,142 806 336 202 67 40 13 - -
Visitors 0% 1% 20% 60% 100% 45% 15% 45% 95% 45% 15% 10% 5% 2% 1% 0% 0% 0% 0%
0 1 21 62 103 47 16 47 98 47 16 10 5 2 1 0 0 0 0
Subtotal 40 203 693 1,272 1,313 1,256 1,158 1,189 1,241 1,189 1,158 817 341 204 68 40 13 - -




Weekend Parking Demand Study
Southside-Ann Arbor, Ml

Per Urban Land Institute's Shared Parking, Second Editon

3/15/2024
| Peak 1 | | Peak 2
Total Parking Demand 1,565 1,576 1,590 1,593 1,573 1,630 1,817 1,818 1,777 1,807 1,826 1,987 2,207 2,320 2,381 2,336 2,341 2,301 2,036
Total Parking Provided 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447 2,447
Net Surplus 882 871 857 854 874 817 630 629 670 640 621 460 240 127 66 111 106 146 411
% of Surplus 56% 55% 54% 54% 56% 50% 35% 35% 38% 35% 34% 23% 11% 5% 3% 5% 5% 6% 20%
WEEKEND CALCULATIONS
Users 6a.m. 7 a.m. 8a.m. 9a.m. 10a.m. | 11a.m. noon 1p.m. 2pm | 3p.m. 4p.m. Spm. | 6p.m. 7 p.m. 8 p.m. 9p.m. | 10p.m. 11p.m. midnight
Retail
Employees 10% 15% 40% 75% 85% 95% 100% 100% 100% 100% 100% 95% 85% 80% 75% 65% 45% 15% 0%
3 5 14 26 30 33 35 35 35 35 35 33 30 28 26 23 16 5 0
Visitors 1% 5% 30% 50% 70% 90% 95% 100% 100% 95% 90% 80% 75% 70% 65% 50% 30% 10% 0%
1 7 42 70 98 126 133 139 139 133 126 112 105 98 91 70 42 14 0
Subtotal 5 12 56 96 127 159 167 174 174 167 160 145 134 126 117 92 58 19 0
Restaurant
Employees 0% 20% 30% 60% 75% 75% 75% 75% 75% 75% 75% 100% 100% 100% 100% 100% 100% 85% 50%
0 22 33 67 83 83 83 83 83 83 83 111 111 111 111 111 111 94 56
Visitors 0% 0% 0% 0% 0% 15% 50% 55% 45% 45% 45% 60% 90% 95% 100% 90% 90% 90% 50%
0 0 0 0 0 102 339 373 305 305 305 406 610 644 677 610 610 610 339
Subtotal 0 22 33 67 83 185 422 456 388 388 388 518 721 755 789 721 721 704 394
Hotel
Employees 10% 30% 100% 100% 100% 100% 100% 100% 100% 100% 70% 70% 40% 20% 20% 20% 20% 10% 5%
2 7 23 23 23 23 23 23 23 23 16 16 9 5 5 5 5 2 1
Visitors 95% 95% 90% 80% 70% 70% 65% 65% 70% 70% 75% 80% 85% 85% 90% 95% 95% 100% 100%
143 143 135 120 105 105 98 98 105 105 113 120 128 128 135 143 143 150 150
Subtotal 145 149 158 143 128 128 120 120 128 128 128 136 137 132 140 147 147 152 151
Residential
Tenants 100% 95% 88% 80% 75% 70% 68% 65% 65% 68% 71% 74% 77% 80% 83% 86% 89% 92% 100%
1,411 1,341 1,242 1,129 1,058 988 960 917 917 960 1,002 1,044 1,087 1,129 1,171 1,214 1,256 1,298 1,411
Visitors 0% 20% 20% 20% 20% 20% 20% 20% 20% 20% 20% 40% 60% 100% 100% 100% 100% 80% 50%
0 32 32 32 32 32 32 32 32 32 32 63 95 158 158 158 158 127 79
Subtotal 1,411 1,372 1,274 1,161 1,090 1,020 991 949 949 991 1,034 1,108 1,182 1,287 1,330 1,372 1,414 1,425 1,491
Office
Employees 3% 15% 50% 90% 100% 100% 85% 85% 95% 95% 85% 60% 25% 15% 5% 3% 1% 0% 0%
4 20 67 121 134 134 114 114 128 128 114 81 34 20 7 4 1 - -
Visitors 0% 1% 20% 60% 100% 45% 15% 45% 95% 45% 15% 10% 5% 2% 1% 0% 0% 0% 0%
0 0 2 6 10 5 2 5 10 5 2 1 1 0 0 0 0 0 0
Subtotal 4 20 69 127 145 139 116 119 137 132 116 82 34 20 7 4 1 - -
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Disclaimer and Confidentiality

This electronic Financial Model (the “Model") you are about to view is provided as of the cover date for your information and convenience only in connection
with the proposed project investment by Crawford Hoying Development Partners or its affiliates (the “Developer”). If you are viewing this Model after the
cover date, there may have been events that occurred subsequent to such date that would have a material adverse effect on the financial information that is
presented in this Model, and neither the Developer nor DiPerna & Company, LLC (the “Financial Advisor”) has undertaken any obligation to update this
Model. All market prices, financial data and other information provided in this Model are not warranted as to completeness or accuracy and are subject to
change without notice.

Any investment decisions regarding the financial instrument(s) described herein should only be made after a careful review of all transaction documents.
This Model does not constitute a recommendation or an offer or solicitation for the purchase or sale of any security or other financial instrument, including
those described herein. Any offer or solicitation with respect to the described herein will be made solely by means of the transaction disclosure and/or
security documents, which will describe the actual terms of the financial instrument(s). In no event shall the Financial Advisor be liable for any use by any
party of, for any decision made or action taken by any party in reliance upon, or for any inaccuracies or errors in, or omissions from, the information
contained in this Model and such information may not be relied upon by you in evaluating the merits of participating in any transaction mentioned in this
Model. The Financial Advisor makes no representations as to the legal, tax, credit or accounting treatment of any transactions mentioned in this
Presentation, or any other effects such transactions may have on you and your affiliates or any other parties to such transactions and their respective
affiliates. You should consult with your own advisors as to such matters and the consequences of the purchase and ownership of the financial
instrument(s). Nothing in these materials constitutes a commitment by the Developer nor Financial Advisor or any of its affiliates to enter into any
transaction. No assurance can be given that any transaction mentioned in this Model could in fact be executed. Past performance is not indicative of future
returns, which will vary. Transactions involving the financial instrument(s) may not be suitable for all investors. You should consult with your own advisors
as to the suitability of the financial instrument(s) for your particular circumstances.

All information in this presentation is proprietary and confidential. No portion of this Model may be reproduced or distributed without express written
permission of DiPerna & Company, LLC and the Developer.
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Schedule I: Sources and
Uses of Funds

Southside Redevelopment - Ann Arbor
Public Finance Bond Model
Version Dated: Tuesday, February 6, 2024

Schedule |
Sources & Uses of Funds

I. Public Project Sources and Uses of Funds

» CRAWFORD HOYING

Sources Phase | Phase Il Phase lli Total
TIF Bonds $ 48,405,00000 $ 45,500,000.00 $ 52,185,000.00 $ 146,090,000.00
Total Sources of Funds $ 48,405,000.00 § 45,500,000.00 $ 52,185,000.00 $ 146,090,000.00
Uses
Parking Garage Costs
Land 4,540,000.00 $ 3,690,000.00 $ 3,310,000.00 $ 11,440,000.00
Parking Garage Hard Costs 25,427,920.00 20,101,200.00 18,547,200.00 64,076,320.00
Soft Costs 3,699,037.00 2,846,668.73 3,200,985.77 9,646,691.50
Contingency 2,022,701.00 1,604,783.25 2,055,271.00 5,682,755.25
Subtotal 35,589,658.00 28,142,651.98 § 27,113,456.77 § 90,845,766.74
Additional Public Infrastructure 6,899,489.26 $ 12,121,274.06 § 18,569,421.03 § 37,590,184.35
Reserves and Financing Costs
Capitalized Interest & Servicing Fees 4,705727.74  § 4,098,573.96 § 5197,497.20 $ 14,001,798.90
Cost of Issuance (2.5% of Par) 1,210,125.00 1,137,500.00 1,304,625.00 3,652,250.00
Subtotal 5915852.74 § 5,236,073.96 $ 6,502,122.20 $ 17,654,048.90
Total Uses of Funds 48,405,000.00 $ 45,500,000.00 $ 52,185,000.00 $ 146,090,000.00
IIl. Bond Financing Terms
Closing Date 3/4/2025 9/1/2025 9/1/2026
Anticipated Rating AA+ AA+ AA+
Anticipated Tax Status Tax-Exempt Tax-Exempt Tax-Exempt
Anticipated Purchaser Institutional-Investor Institutional-Investor Institutional-Investor
Capitalized Interest from Closing to 12/1/2027 12/1/2028 12/1/2029
Fixed Interest Rate (estimated as of 2/5/2024) 4.000% 4.000% 4.000%
Final Maturity 12/1/2057 12/1/2057 12/1/2058
Term (years) 32.74 32.25 32.25
Average Life (years) 21.99 21.84 21.71
Annual Fees
Bond Trustee Fee $ 350000 $ 3,500.00 $ 3,500.00
Page 3 of 19
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Southside Redevelopment - Ann Arbor
Public Finance Bond Model
X Version Dated: Tuesday, February 6, 2024

v, 'a CRAWFORD HOYING
pN Schedule Il

Phase | Pledged Revenue Assumptions

For Parcels Located within the City of Ann Arbor

Taxing District City of Ann Arbor
School District 81010 AAPS
Commercial Effective Millage Rate (Tax Year 2023) 66.656900
AAPS Debt 4.100000
AAPS Operating 18.000000
State ED Tax 6.000000
Washtenaw County Collection Fee 1.000%

Development Revenue & Valuation Assumptions

Residential - Building G Commercial - Building G
Parcel Use Commercial Parcel Use Commercial
TIF Terms 30-yr 100% TIF TIF Terms 30-yr 100% TIF
Land Building Land Building
Total Units N/A 177 Total SF N/A 26,813
Valuation per Unit $ 10,500 $ 105,000 Valuation per SF $ M $ 70
Total Incremental Market Value $ 1,858,500 $ 18,585,000 Total Incremental Market Value $ 1912787 § 1,876,910
Total Incremental Tax Bill $ 123,882 $ 1,238,818 Total Incremental Tax Bill $ 127,500 $ 125,109
AAPS Debt (7,620) (76,199) AAPS Debt (7,842) (7,695)
Estimated County Auditor Collection Fee (1.00%) (1.239) (12,388) Estimated County Auditor Collection Fee (1.00%) (1,275) (1.281)
Estimated Net TIF Service Payments Available $ 115,023 $ 1,150,232 Estimated Net TIF Service Payments Available $ 118,383 § 116,163
First TIF Collection Year 2028 2028 First TIF Collection Year 2028 2028
Residential - Building | Commerecial - Building |
Parcel Use Commercial Parcel Use Commercial
TIF Terms 30-yr 100% TIF TIF Terms 30-yr 100% TIF
Land Building Land Building
Total Units N/A 150 Total SF N/A 11,560
Valuation per Unit $ 10,500 $ 105,000 Valuation per SF $ M $ 70
Total Incremental Market Value $ 1,575,000 $ 15,750,000 Total Incremental Market Value $ 824,668 $ 809,200
Total Incremental Tax Bill $ 104,985 $ 1,049,846 Total Incremental Tax Bill $ 54970 § 53,939
AAPS Debt (6,458) (64,575) AAPS Debt (3,381) (3,318)
Estimated County Auditor Collection Fee (1.00%) (1,050) (10,498) Estimated County Auditor Collection Fee (1.00%) (550) (539)
Estimated Net TIF Service Payments Available $ 97477 § 974,773 Estimated Net TIF Service Payments Available $ 51,039 $ 50,082
First TIF Collection Year 2028 2028 First TIF Collection Year 2028 2028

Page 4 of 19
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INFORMATION CONTAINED Schedule Ill: Phase | Bond Proforma
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Southside Redevelopment - Ann Arbor
) Public Finance Bond Model
:5 VA CRAWFORD H 0Y|N G Version Dated: Tuesday, February 6, 2024
" Schedule lll
Phase | Bond Proforma

Year 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
Parking Garage - Building H 2% Inflation Hereafter

Apartment Leases - 24 Hour $ -8 - $ 684581 § 698273 § 712238 § 726483 $ 741,013 § 755833 $ 770949 § 786368 $ 80209 $ 818138 $ 834500 § 851190 $ 868214 § 885579 $ 903,290

Transient (Hourly) - - 280,609 286,221 291,946 297,785 303,741 309,815 316,012 322,332 328,779 335,354 342,061 348,902 355,880 362,998 370,258

Office Parking - - 399,641 407,634 415,787 424,102 432,584 441,236 450,061 459,062 468,243 477,608 487,160 496,904 506,842 516,978 527,318

Vacancy (10%) - - (136,483) (139,213) (141,997) (144,837) (147,734) (150,688) (153,702) (156,776) (159,912) (163,110) (166,372) (169,700) (173,094) (176,556) (180,087)

Facility Operation Costs - - (347,269) (354,214) (361,298) (368,524) (375,895) (383,413) (391,081) (398,903) (406,881) (415,018) (423,319) (431,785) (440,421) (449,229) (458,214)

Parking Operation Costs - - (122,835) (125,292) (127,797) (130,353) (132,960) (135,620) (138,332) (141,099) (143,921) (146,799) (149,735) (152,730) (155,784) (158,900) (162,078)

Parking Garage NOI $ -8 - 0§ 758245 § 773410 § 788878 § 804656 $ 820749 § 837164 § 853,007 § 870985 $ 888405 $ 906173 § 924206 § 942782 $ 961638 $ 980871 § 1,000,488
Tax Increment Financing
Projected Net Service Payment Amounts

Residential - Building G $ -8 -8 - § 1265255 $ 1265255 $ 1265255 $ 1265255 $ 1265255 § 1265255 § 1265255 § 1265255 § 1,265255 § 1,265255 § 1,265255 $§ 1,265255 $ 1265255 $ 1265255

Commercial - Building G - - - 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546

Residential - Building | - - - 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250

Commercial - Building | - - - 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121

Statutory Service Payment Subtotal $ -8 -8 - 0§ 2673171 $ 2673171 $ 2673471 $ 2673471 $ 2673471 § 2673171 § 2673171 § 2673171 § 2673171 § 2673171 § 2673171 § 2673171 § 2673171 $ 2673171
Issuer Bond

Phase | Bonds Capitalized Interest $ 1438611 $ 1939700 § 1327417 § -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -

Phase | Bonds Debt Service Reserve Liquidation (Turbo) - - - - - - - - - - - - - - - - -

Phase | Bonds DSR Eamnings (3.00%) - - - - 3674 19,726 36,007 52,347 68,035 83,767 99,754 115,923 132,215 145,215 145,215 145,215 145,215

Bond Revenues Subtotal $ 1438611 $ 1939700 $ 1327417 § -8 3674 § 19726 § 36,007 § 52347 § 68,035 § 83767 § 99754 § 115923 § 132215 § 145215 § 145215 § 145215 § 145215
Total Pledged Revenues $ 1438611 § 1939700 $ 2085662 $ 3446581 $ 3465723 § 3497552 § 3520027 § 3562682 § 3595114 § 3,627.923 § 3,661,330 § 3695267 § 3,729,682 $ 3,761,168 $ 3,780,024 $ 3799257 $ 3,818,874
(1) To State Brownfield Redevelopment Fund (3 mills, first 25 years) $ -8 -8 - § 129576 § 129576 $ 129576 $ 129576 $ 129576 $ 129576 $ 129576 $ 129576 § 129576 § 120576 § 120576 § 120576 § 129576 $ 129576
(2) To Local Brownfield Revolving Fund (2.5% of Local Capture) - - - 41634 41634 41634 41634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634
(3) Admin Fees to LBRA (2.5% of Local Capture) - - - 41634 41634 41634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634
(4) Garage O&M Reserve (5% of annual Operating Expenses) - - 23,505 23975 24,455 24,944 25443 25,952 26471 27,000 27,540 28,091 28,653 29,226 29810 30406 31,015
(5) Beginning in 2031 to the Garage Capital Improvement Reserve ($200 per space) - - - - - - 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600
(62) Principal and Interest on Phase | Bonds (Turbo) 1,436,015 1,936,200 1,936,200 2,661,200 2,672,200 2,701,600 2,573,600 2,604,400 2,627,800 2,654,000 2,682,800 2,709,000 2,730,400 2,750,200 2,751,800 2,755,600 2,761,600
(6b) Issuer Expenses on Phase | Bonds (Turbo) 2,596 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500
(7) TIF Administrator Fees - - - 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
(B) Excess to Phase | Debt Service Reserve (until 10% of par) - - 122,457 535,062 542,724 544,665 522,041 524,387 532,899 538,979 543,046 433,341 - - - - -
(9) 50% of Excess to the City - - - - - - - - - - - 58,446 281,343 286,899 295,235 302,653 309,158
(10) 50% of Excess to Turbo Phase | Bonds - - - - - - - - - - - 55,000 280,000 285,000 295,000 300,000 305,000
(11) Excess available for Phase Il Bonds - - - - - - - - - - - 3446 1,343 1,899 235 2,653 4,158
Total Waterfall Deposits $ 1438611 § 1939700 $ 2085662 $ 3446581 $ 3465723 § 3497552 § 3520027 § 3562682 § 3595114 § 3,627.923 § 3,661,330 § 3695267 $ 3,729,682 $ 3,761,168 $ 3,780,024 $ 3799257 $ 3,818,874
Debt Service Coverage Ratio (Turbo redemptions) NA NA 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.21 1.21 1.21 1.22 1.22
Debt Service Coverage Ratio (Mandatory redemptions) NA NA 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20
Phase | Debt Service Reserve Balance (Turbo) $ -8 -8 - 0§ 122457 § 657519 $ 1200243 $ 1744907 $ 2267848 § 2792235 § 3325134 § 3864113 § 4407159 § 4,840500 § 4,840500 § 4,840500 $ 4840500 $ 4,840,500
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Southside Redevelopment - Ann Arbor
Public Finance Bond Model
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:i VA CRAWEFORD H OY|N G Version Dated: Tuesday, February 6, 2024
" Schedule lll

Phase | Bond Proforma

Year 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 Total

I Pledged Revenues . __________________________________________________________________________________________________________________|

Parking Garage - Building H

Apartment Leases - 24 Hour $ 921356 § 939783 § 958579 § 977750 $ 997305 § 1,017,251 § 1037596 § 1058348 $ 1079515 § 1,101,106 § 1,123,128 § 1145590 $ 1168502 § 1,191,872 § 1215710 $ 1240024 § 29,012,162
Transient (Hourly) 377,663 385,216 392,921 400,779 408,795 416,971 425310 433816 442,493 451,342 460,369 469,577 478,968 488,548 498,319 508,285 11,892,065
Office Parking 537,864 548,622 559,594 570,786 582,202 593,846 605,723 617,837 630,194 642,798 655,654 668,767 682,142 695,785 709,701 723,895 16,936,569
Vacancy (10%) (183,688) (187,362) (191,109) (194,932) (198,830) (202,807) (206,863) (211,000) (215,220) (219,525) (223,915) (228,393) (232,961) (237,620) (242,373) (247,220) (5,784,080)
Facility Operation Costs (467,378) (476,725) (486,260) (495,985) (505,905) (516,023) (526,343) (536,870) (547,608) (558,560) (569,731) (581,126) (592,748) (604,603) (616,695) (629,029) (14,717,051)
Parking Operation Costs (165,320) (168,626) (171,998) (175,438) (178,947) (182,526) (186,177) (189,900) (193,698) (197,572) (201,524) (205,554) (209,665) (213,858) (218,136) (222.498) (5,205,672)
Parking Garage NOI $ 1020498 $ 1040908 § 1,061,726 § 1082960 $ 1104620 $ 1126712 § 1149246 § 1172231 $ 1195676 $ 1,219,589 § 1,243,981 § 1268861 $ 1204238 $ 1320123 § 1,346525 § 1373456 § 32,133,004

Tax Increment Financing

Projected Net Service Payment Amounts

Residential - Building G $ 1265255 $§ 1265255 § 1,265255 § 1265255 $§ 1,265255 § 1265255 $ 1265255 § 1,265255 § 1265255 $ 1,2652556 § 1265255 $ 1265255 § 1,265255 § 1265255 $ 12652556 § 1265255 § 37,957,649
Commercial - Building G 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 234,546 7,036,368
Residential - Building | 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 1,072,250 32,167,500
Commercial - Building | 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 101,121 3,033,619
Statutory Service Payment Subtotal $ 2673171 $ 2673171 $ 2673471 $ 2673471 $ 2673171 § 2673171 § 2673171 § 2673171 § 2673171 § 2673171 § 2673171 $ 2673171 $ 2673171 $ 2673171 $ 2673471 § 2673471 § 80,195,136
Issuer Bond
Phase | Bonds Capitalized Interest $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ 4,705,728
Phase | Bonds Debt Service Reserve Liquidation (Turbo) - - - - - - - - - - - - 4,840,500 - - - 4,840,500
Phase | Bonds DSR Earnings (3.00%) 145,215 145,215 145,215 145,215 145,215 145,215 145,215 145,215 145,215 145,215 145,215 145,215 145,215 - - - 3,080,103
Bond Revenues Subtotal $ 145215 § 145215 § 145215 § 145215 § 145215 § 145215 § 145215 § 145215 § 145215 § 145215 § 145215 § 145215 § 4985715 § -8 -8 - $ 12,626,331
Total Pledged Revenues § 383884 § 3859204 § 3880112 § 3901347 $ 3923006 $§ 3945098 $ 3,967,632 § 3,990,617 § 4014062 $ 4037976 $ 4062367 $ 4,087,247 § 8953124 § 3993294 $ 4019696 $ 4046627 § 124,955,461
L Waterfalfor Pledged Reveowes |
(1) To State Brownfield Redevelopment Fund (3 mills, first 25 years) $ 129576 § 129576 § 129576 § 129576 § 129576 § 129576 § 129576 § 129576 § 129576 § 129576 § 129,576 § -8 -8 -8 -8 - $ 3,239,405
(2) To Local Brownfield Revolving Fund (2.5% of Local Capture) 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 1,249,014
(3) Admin Fees to LBRA (2.5% of Local Capture) 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 41,634 1,249,014
(4) Garage O&M Reserve (5% of annual Operating Expenses) 31,635 32,268 32913 33,571 34,243 34,927 35,626 36,339 37,065 37,807 38,563 39,334 40,121 40,923 41,742 42,576 996,136
(5) Beginning in 2031 to the Garage Capital Improvement Reserve ($200 per space) 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 181,600 4,903,200
(6a) Principal and Interest on Phase | Bonds (Turbo) 2,764,600 2,769,400 2,776,000 2,779,000 2,778,400 2,784,200 2,786,200 2,794,200 2,792,800 2,797,200 2,807,000 2,917,000 2,917,200 - - - 79,407,815
(6b) Issuer Expenses on Phase | Bonds (Turbo) 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 - - - 104,096
(7) TIF Administrator Fees 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 - - - 270,000
(8) Excess to Phase | Debt Service Reserve (until 10% of par) - - - - - - - - - - - - - - - - 4,840,500
(9) 50% of Excess to the City 317,353 324,841 331,628 340,416 351,210 359,013 368,931 376,068 388,126 397,513 404,430 426,273 438,468 1,843,752 1,856,544 1,869,591 11,927,891
(10) 50% of Excess to Turbo Phase | Bonds 315,000 320,000 330,000 340,000 350,000 355,000 365,000 375,000 385,000 395,000 400,000 425,000 435,000 - - - 6,310,000
(11) Excess available for Phase Il Bonds 2,353 4,841 1,628 416 1,210 4,013 3,931 1,068 3,126 2513 4,430 1,273 4,843,968 1,843,752 1,856,544 1,869,591 10,458,391
Total Waterfall Deposits $ 38388384 $ 385,204 § 3880112 $ 3901347 $ 3923006 $ 3945098 $ 3,967,632 § 3,990,617 $ 4014062 $ 4,037,976 $ 4062367 $ 4087247 § 8953124 § 3993294 § 4,01969 $ 4046627 $ 124,955,461
S
Debt Service Coverage Ratio (Turbo redemptions) 1.23 1.23 1.24 124 1.25 1.26 1.26 127 1.28 1.28 1.29 1.29 NA N/A N/A N/A
Debt Service Coverage Ratio (Mandatory redemptions) 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20
e
Phase | Debt Service Reserve Balance (Turbo) § 4840500 $ 4840500 $ 4840500 $ 4840500 $ 4840500 § 4840500 $ 4840500 $ 4840500 $ 4840500 $ 4840500 $ 4840500 $ 4840500 $ - $ - $ - $ -
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Southside Redevelopment - Ann Arbor
Public Finance Bond Model
Version Dated: Tuesday, February 6, 2024

Schedule IV
Phase Il Pledged Revenue Assumptions

For Parcels Located within the City of Ann Arbor

Taxing District City of Ann Arbor
School District 81010 AAPS
Commercial Effective Millage Rate (Tax Year 2023) 66.656900
Residential Effective Millage Rate (Tax Year 2023) 69.259000
AAPS Debt 4.100000
AAPS Operating 18.000000
State ED Tax 6.000000
Washtenaw County Collection Fee 1.000%
I R & ion A

Hotel - Building A Residential - Building B
Parcel Use Commercial Parcel Use Commercial
TIF Terms 304 100% TIF TIF Terms 30497 100% TIF

Land Building Land Building
Total Units NA 150 Total Units NA 129
Valuation per Unit $ 8000 § 40,000 Valuation per Unit 10,500 $ 105,000
Total Incremental Market Value $ 1,200000 § 6,000,000 Total Incremental Market Value 1354500  § 13,545,000
Total Incremental Tax Bill $ 79988 § 399,941 Total Incremental Tax Bill 90287 § 902,868
AAPS Debt (4.920) (24,600) AAPS Debt (5,553) (55,535)
Estimated County Auditor Collection Fee (1.00%) (800) (3.999) Estimated County Auditor Collection Fee (1.00%) (903) (9,029)
Estimated Net TIF Service Payments Available $ 74268 § 371,342 Estimated Net TIF Service Payments Available 83,830 § 838,305
First TIF Collection Year 2028 2028 First TIF Collection Year 2028 2028
Commercial - Building B Condo Residential - Building D
Parcel Use Commercial Parcel Use Residential
TIF Terms 304 100% TIF TIF Terms 30497 100% TIF

Land Building Land Building
Total SF N/A 20,311 Total SF NA 51,695
Valuation per SF $ ns 70 Valuation per SF 161 § 70
Total Incremental Market Value $ 1448947  § 1421,770 Total Incremental Market Value 8333570 § 3,618,650
Total Incremental Tax Bill $ 96,582 § 94,771 Total Incremental Tax Bill 577,175 § 250,624
AAPS Debt (5.941) (5829) AAPS Debt (34,168) (14.836)
Estimated County Auditor Collection Fee (1.00%) (966) (948) Estimated County Auditor Collection Fee (1.00%) (5.772) (2.506)
Estimated Net TIF Service Payments Available $ 89,676 § 87,994 Estimated Net TIF Service Payments Available 537,235 § 233,281
First TIF Collection Year 2028 2028 First TIF Collection Year 2028 2028
Commercial - Building D Commercial - Building E
Parcel Use Commercial Parcel Use Commercial
TIF Terms 30-yr 100% TIF TIF Terms 30-yr 100% TIF

Land Building Land Building
Total SF N/A 10,339 Total SF NA 3,360
Valuation per SF $ ns 70 Valuation per SF il 70
Total Incremental Market Value $ 737,564 $ 723730 Total Incremental Market Value 2306% $ 235,200
Total Incremental Tax Bill $ 49164 § 48,242 Total Incremental Tax Bill 15977 § 15678
AAPS Debt (3,024) (2.967) AAPS Debt (983) (964)
Estimated County Auditor Collection Fee (1.00%) (4%2) (482) Estimated County Auditor Collection Fee (1.00%) (160) (157)
Estimated Net TIF Service Payments Available $ 45648 § 44,792 Estimated Net TIF Service Payments Available 14835 § 14,557
First TIF Collection Year 2028 2028 First TIF Collection Year 2028 2028
Commercial - Building F
Parcel Use Commercial
TIF Terms

Land Building
Total SF NA 3,360
Valuation per SF $ s 70
Total Incremental Market Value $ 239696 $ 235,200
Total Incremental Tax Bill $ 15977 § 15,678
AAPS Debt (983) (964)
Estimated County Auditor Collection Fee (1.00%) (160) (157)
Estimated Net TIF Service Payments Available $ 14835 § 14,557
First TIF Collection Year 2028 2028

Schedule IV: Phase Il Pledged Revenue Assumptions

DiPerna



INFORMATION CONTAINED

Schedule V: Phase Il Bond Proforma
HEREIN IS PRELIMINARY

AND CONFIDENTIAL
Southside Redevelopment - Ann Arbor
< Public Finance Bond Model
R .
j E CRAWFORD HOYING Version Dated: Tuesday, February 6, 2024
" Schedule V
Phase Il Bond Proforma
Year 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
Parking Garage - Building C 50% 2% Inflation Hereafter
Apartment Leases - 24 Hour $ - $ - $ 165,388 § 330,776 337392 § 344,140 § 351,022 § 358,043 § 365204 § 372508 379,958 § 387,557 § 395308 § 403214 411279 § 419504 § 427,894
Transient (Hourly) - - 211,459 422,919 431,377 440,004 448,805 457,781 466,936 476,275 485,801 495,517 505,427 515,535 525,846 536,363 547,090
Hotel - 24 Hour - - 220,369 440,738 449,552 458,543 467,714 477,068 486,610 496,342 506,269 516,394 526,722 537,257 548,002 558,962 570,141
Office Parking - - 63,612 127,224 129,769 132,364 135,011 137,712 140,466 143,275 146,141 149,063 152,045 155,086 158,187 161,351 164,578
Vacancy - - (66,083) (132,166) (134,809) (137,505) (140,255) (143,080) (145,922) (148,840) (151,817) (154,853) (157,950) (161,109) (164,331) (167,618) (170,970)
Facility Operation Costs - - (145,663) (291,326) (297,152) (303,095) (309,157) (315,340) (321,647) (328,080) (334,642) (341,334) (348,161) (355,124) (362,227) (369,471) (376,861)
Parking Operation Costs - - (59,475) (118,949) (121,328) (123,755) (126,230) (128,754) (131,329) (133,956) (136,635) (139,368) (142,155) (144,998) (147,898) (150,856) (153,873)
Parking Garage NOI $ - $ - $ 389,608 § 779,216 § 794,801 § 810,697 § 826910 § 843449 § 860,318 § 877,524 § 895,074 § 912976 § 931,235 § 949,860 § 968,857 § 988,235 § 1,007,999
Tax Increment Financing
Projected Net Service Payment Amounts
Excess Service Payments from Phase | Bonds $ -8 - s -8 -8 -8 -8 -8 -8 -8 -8 -8 3446 S 1343 § 189 § 235 § 2653 § 4,158
Hotel - Building A - - - 148,537 445,610 445,610 445,610 445,610 445610 445,610 445610 445,610 445,610 445,610 445,610 445,610 445,610
Residential - Building B - - - 461,067 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135
Commercial - Building B - - - 88,835 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670
Condo Residential - Building D - - - 385,258 770,517 770,517 770,517 770,517 770,517 770,517 770,517 770,517 770,517 770,517 770,517 770,517 770,517
Commercial - Building D - - - 45,220 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440
Commerecial - Building E - - - 14,696 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391
Commercial - Building F - - - 14,696 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391
Statutory Service Payment Subtotal $ - R - § 1158300 § 2465155 $ 2465155 § 2465155 $ 2465155 § 2465155 § 2465155 § 2465155 $ 2468601 § 2466498 $ 2467054 § 2465390 § 2,467,808 $ 2469313
Issuer Bond Revenues
Phase Il Bonds Capitalized Interest $ 455875 § 1823500 $ 1507374 § 311825 § - $ - $ - $ -8 - $ -8 - $ -8 - $ -8 - $ -8
Phase Il Bonds Debt Service Reserve Liquidation (Turbo) - - - - - - - -
Phase Il Bonds DSR Earnings (3.00%) - - - - 1,897 11,027 26,435 41,921 56,735 71,825 87,090 102,464 118,184 133,985 136,500 136,500 136,500
Bond Revenues Subtotal $ 455875 § 1,823,500 § 1,507,374 § 311,825 § 1,897 § 11,027 § 26,435 $ 4,921 § 56,735 $ 71825 § 87,000 $ 102,464 $ 118,184 § 133,985 § 136,500 $ 136,500 $ 136,500
Total Pledged Revenues $ 455875 § 1,823500 § 1,806982 § 2,249,350 § 3,261,852 $ 3,286,878 $ 3,318,500 $ 3350524 § 3382207 § 3414503 § 3447319 § 3484040 § 3515917 § 3,550,899 § 3,570,747 $ 3592542 § 3,613,812
(1) To State Brownfield Redevelopment Fund (3 mill, first 25 years) $ - $ - $ - $ 55400 $ 118001 § 118,001 § 118001 § 118,001 § 118,001 § 118,001 § 118,001 § 118,001 § 118,001 § 118,001 § 118,001 § 118,001 § 118,001
(2) To Local Brownfield Revolving Fund (2.5% of Local Capture) - - - 17,801 37914 37,914 37914 37,914 37914 37,914 37914 37,914 37914 37,914 37914 37,914 37,914
(3) Admin Fees to LBRA (2.5% of Local Capture) - - - 17,801 37,914 37914 37,914 37,914 37,914 37,914 37,914 37,914 37,914 37,914 37,914 37,914 37,914
(4) Garage O&M Reserve (5% of annual Operating Expenses) - - 10,257 20,514 20,924 21,342 21,769 22,205 22,649 23,102 23,564 24,035 24,516 25,006 25,506 26,016 26,537
(5) Beginning in 2031 to the Garage Capital Improvement Reserve ($200 per space) - - - - - - 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600
(6a) Principal and Interest on Phase Il Bonds (Turbo) 455,000 1,820,000 1,820,000 1,820,000 2,520,000 2,542,000 2,452,000 2,474,400 2,499,800 2,528,000 2,548,800 2,582,400 2,608,200 2,632,600 2,632,000 2,638,800 2,647,800
(6b) Issuer Expenses on Phase Il Bonds (Turbo) 875 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500
(7) TIF Administrator Fees - - - 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
(8) Excess to Phase Il Debt Service Reserve (until 10% of par) - - 63,225 304,335 513,598 516,206 493,801 502,990 508,829 512,472 524,025 526,676 83,843 - - -
(9) 50% of Excess to the City 224,215 271,182 281,156 288,398 294,273
(10) 50% of Excess to Turbo Phase Il Bonds - - - 220,000 270,000 280,000 285,000 290,000
(11) Excess available for Phase Il Bonds 4215 1,182 1,156 3,398 4273
Total Waterfall Deposits $ 455875 § 1,823,500 $ 1,896,982 § 2,249,350 § 3,261,852 § 3286878 § 3318500 $ 3350524 § 3382207 $ 3414503 § 3447,319 $ 3,484,040 $ 3515917 $ 3,550,809 $ 3,570,747 $ 3,502,542 $ 3,613,812
Debt Service Coverage Ratio (Turbo redemptions) NA NA 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.21 1.22 122
Debt Service Coverage Ratio (Mandatory redemptions) NA NA 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20
Phase Il Debt Service Reserve Balance (Turbo) $ - $ - $ - $ 63225 § 367,560 §$ 881,159 § 1397,365 § 1,891,166 $ 2394156 § 2902984 § 3415456 § 3939482 $ 4466157 $ 4550000 § 4550000 $§ 4550000 $ 4,550,000
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" Schedule V
Phase Il Bond Proforma
Year 2042 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 Total
S
Parking Garage - Building C
Apartment Leases - 24 Hour $ 436452 § 445181 $ 454085 § 463166 § 472430 $ 481878 $ 491516 § 501346 $ 511373 § 521,601 § 532033 $ 542673 $ 553527 § 564597 $ 575889 $ 567407 § 13,584,342
Transient (Hourly) 558,032 569,193 580,577 592,188 604,032 616,112 628,435 641,003 653,824 666,900 680,238 693,843 707,720 721874 736,311 751,038 17,368,453
Hotel - 24 Hour 581,544 593,175 605,038 617,139 629,482 642,071 654,913 668,011 681,371 694,999 708,899 723,077 737,538 752,289 767,335 782,681 18,100,243
Office Parking 167,870 171,227 174,652 178,145 181,708 185,342 189,049 192,830 196,686 200,620 204,632 208,725 212,899 217,157 221,501 225931 5,224,856
Vacancy (174,390) (177.878) (181,435) (185,064) (188,765) (192,540) (196,391) (200,319) (204,325) (208.412) (212,580) (216,832) (221,168) (225,592) (230,104) (234,706) (5.427,789)
Facility Operation Costs (384,398) (392,086) (399,928) (407,926) (416,085) (424,406) (432,894) (441,552) (450,383) (459,391) (468,579) (477,950) (487,509) (497,260) (507,205) (517,349) (11,964,182)
Parking Operation Costs (156.951) (160,090) (163,292) (166,557) (169,889) (173,286) (176,752) (180,287) (183,893) (187.571) (191322 (195,149) (199,052) (203,033) (207,093) (211,235) (4,885,010)
Parking Garage NOI § 1028159 § 1,048,722 $ 1,069,607 § 1,001,001 § 1112913 § 1135171 § 1,157,874 § 1,181,032 § 1204652 § 1228745 § 1253320 § 1,278387 § 1,303,954 § 1,330,034 § 1,356,634 $ 1,383,767 § 32,000,912
Tax Increment Financing
Projected Net Service Payment Amounts
Excess Service Payments from Phase | Bonds $ 2353 § 4841 § 1628 § 416 $ 1210 § 4013 § 3931 § 1,068 $ 3126 § 2513 § 4430 $ 1273 § 4843968 § 1843752 § 1856544 § 1869591 $ 10,458,391
Hotel - Building A 445,610 445,610 445610 445,610 445,610 445,610 445,610 445,610 445610 445,610 445610 445,610 445610 445,610 445,610 445,610 13,071,238
Residential - Building B 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 922,135 27,202,982
Commercial - Building B 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 177,670 5,241,254
Condo Residential - Building D 770517 770,517 770517 770,517 770517 770,517 770517 770517 770517 770517 770517 770517 770517 770517 770,517 770517 22,730,243
Commercial - Building D 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 90,440 2,667,979
Commercial - Building E 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 867,048
Commercial - Building F 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 29,391 867,048
Statutory Service Payment Subtotal § 2467507 $ 2469996 $ 2,466,782 $ 2465570 $ 2,466,364 $ 2,469,168 $ 2,460,086 $ 2466222 $ 2,468,281 $ 2,467,667 $ 2,469,585 $ 2466427 $ 7,309,123 $ 4,308906 $ 4,321,698 $ 4334746 $ 83,106,184
Issuer Bond Revenues
Phase |l Bonds Capitalized Interest $ -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 - $ 4,098,574
Phase Il Bonds Debt Service Reserve Liquidation (Turbo) - - - - 4,550,000 - - - 4,550,000
Phase Il Bonds DSR Earnings (3.00%) 136,500 136,500 136,500 136,500 136,500 136,500 136,500 136,500 136,500 136,500 136,500 136,500 136,500 - - - 2,835,561
Bond Revenues Subtotal $ 136500 $ 136500 $ 136500 $ 136500 $ 136500 $ 136500 § 136500 $ 136500 $ 136500 $ 136500 $ 136500 $ 136500 § 4,686,500 $ -8 -8 -8 11,484,135
Total Pledged Revenues § 3632166 $ 3655218 $ 36729079 $ 3693161 § 3715777 $ 3740839 § 3763460 § 3783754 § 3809433 § 3832013 § 3850405 § 3881314 $ 13200577 § 5638940 § 5678332 § 5718513 § 126,591,231
. Waterfall or Pledged Revenwes | |
(1) To State Brownfield Redevelopment Fund (3 mis, first 25 years) $ 118001 $ 118001 $ 118001 $ 118001 $ 118001 $ 118001 § 118001 § 118001 § 118001 § 118001 $ 118001 § -8 -8 -8 -8 -8 2,887,414
(2) To Local Brownfield Revolving Fund (2.5% of Local Capture) 37914 37914 37,914 37914 37,914 37914 37,914 37914 37,914 37914 37,914 37914 37,914 37914 37,914 37914 1,117,320
(3) Admin Fees to LBRA (2.5% of Local Capture) 37914 37,914 37914 37,914 37914 37914 37914 37914 37.914 37914 37.914 37914 37.914 37914 37,914 37914 1,117,320
(4) Garage O&M Reserve (5% of annual Operating Expenses) 27,067 27,609 28,161 28,724 29,299 29,885 30,482 31,002 31,714 32,348 32,995 33,655 34,328 35,015 35,715 36,429 842,460
(5) Beginning in 2031 to the Garage Capital Improvement Reserve (200 per space) 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 143,600 3,877,200
(6a) Principal and Interest on Phase Il Bonds (Turbo) 2,648,800 2,651,800 2,661,600 2,658,000 2,666,200 2,670,800 2,681,600 2,683,200 2,681,000 2,689,600 2,698,600 2,798,000 2,803,400 - - - 74,214,400
(Bb) Issuer Expenses on Phase I Bonds (Turbo) 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 - - - 102,375
(7) TIF Administrator Fees 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 - - - 270,000
(8) Excess to Phase Il Debt Service Reserve (until 10% of par) - - - - - - 4,550,000
(9)50% of Excess to the City 302,685 312,440 316,144 327,754 334,674 344,612 350,224 359,266 372,895 380,018 388,440 408,365 5,114,460 2,692,248 2,711,594 2,731,327 18,806,371
(10)50% of Excess to Turbo Phase Il Bonds 300,000 310,000 315,000 325,000 330,000 340,000 350,000 355,000 370,000 380,000 385,000 405,000 560,000 - - - 6,070,000
(11) Excess available for Phase Iil Bonds 2,685 2440 1,144 2,754 4674 4612 224 4,266 2,895 18 3440 3,365 4,554,460 2,692,248 2,711,594 2,731,327 12,736,371
Total Waterfall Deposits § 3632166 $ 3655218 § 3672979 $ 3693161 § 3715777 $ 3740839 § 3763460 § 3,783,754 § 3809433 § 3832013 § 3859405 § 3881314 $ 13200577 § 5638940 § 5678332 § 5718513 § 126,591,231
S
Debt Service Coverage Ratio (Turbo redemptions) 123 1.23 124 1.25 1.25 1.26 1.26 1.27 1.28 1.28 1.29 1.29 NA NA NA NA
Debt Service Coverage Ratio (Mandatory redemptions) 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20
e
Phase Il Debt Service Reserve Balance (Turbo) $ 4550000 § 4550000 $ 4550000 $ 4550000 § 4,550,000 $ 4550000 $ 4550000 § 4,550,000 $ 4550000 $ 4550000 § 4,550,000 $ 4,550,000 $ -8 -8 -8
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Public Finance Bond Model
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Schedule VI
Phase Il Pledged Revenue Assumptions

For Parcels Located within the City of Ann Arbor

Taxing District City of Ann Arbor
School District 81010 AAPS
Commercial Effective Millage Rate (Tax Year 2023) 66.656900
AAPS Debt 4.100000
AAPS Operating 18.000000
State ED Tax 6.000000
Washtenaw County Collection Fee 1.000%
Development Revenue & Valuation Assumptions
Residential - Building J Commercial - Building J
Parcel Use Commercial Parcel Use Commercial
TIF Terms 30-yr 100% TIF TIF Terms 30-yr 100% TIF
Land Building Land Building
Total Units N/A 120 Total SF N/A 8,364
Valuation per Unit $ 10,500 § 105,000 Valuation per SF s 70
Total Incremental Market Value $ 1,260,000 $ 12,600,000 Total Incremental Market Value 59,671 $ 585,480
Total Incremental Tax Bill $ 83,988 § 839,877 Total Incremental Tax Bill 39,772 § 39,026
AAPS Debt (5,166) (51,660) AAPS Debt (2.446) (2,400)
Estimated County Auditor Collection Fee (1.00%) (840) (8,399 Estimated County Auditor Collection Fee (1.00%) (398) (390)
Estimated Net TIF Service Payments Available $ 77982 § 779,818 Estimated Net TIF Service Payments Available 36928 $ 36,236
First TIF Collection Year 2029 2029 First TIF Collection Year 2029 2029
Commercial - Building K Residential - Building L
Parcel Use Commercial Parcel Use Commercial
TIF Terms 30-yr 100% TIF TIF Terms 30-yr 100% TIF
Land Building Land Building
Total SF N/A 3,906 Total Units N/A 199
Valuation per SF $ s 70 Valuation per Unit 10,500 § 105,000
Total Incremental Market Value $ 278646 § 273420 Total Incremental Market Value 2,089,500 $ 20,895,000
Total Incremental Tax Bill $ 18574 § 18,225 Total Incremental Tax Bill 139,280 § 1,392,796
AAPS Debt (1,142) (1,121) AAPS Debt (8,567) (85,670)
Estimated County Auditor Collection Fee (1.00%) (186) (182) Estimated County Auditor Collection Fee (1.00%) (1,393) (13,928)
Estimated Net TIF Service Payments Available $ 17,246 § 16,922 Estimated Net TIF Service Payments Available 129,320 § 1,293,198
First TIF Collection Year 2029 2029 First TIF Collection Year 2029 2029
Residential - Building N
Parcel Use Commercial
TIF Terms 30-yr 100% TIF
Land Building
Total Units N/A 94
Valuation per Unit $ 105500 $ 105,000
Total Incremental Market Value $ 987,000 § 9,870,000
Total Incremental Tax Bill $ 65790 $ 657,904
AAPS Debt (4,047) (40,467)
Estimated County Auditor Collection Fee (1.00%) (658) (6,579
Estimated Net TIF Service Payments Available $ 61,086 $ 610,858
First TIF Collection Year 2029 2029
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" Schedule VIl
Phase Il Bond Proforma
Year 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 204 2042
|. Pledged Revenues
Parking Garage - Building M 75% 2% Inflation Hereafter
Apartment Leases - 24 Hour $ - $ - $ - $ 648,468 § 864624 § 881,916 § 899,555 § 917,546 § 935,897 § 954,614 § 973707 § 993,181 § 1013045 § 1033305 § 1053972 § 1075051 § 1,096,552
Transient (Hourly) - - - 192,433 256,577 261,709 266,943 272,282 277,721 283,282 288,948 294,726 300,621 306,633 312,766 319,021 325,402
Office Parking - - - 85,145 113,527 115,798 118,114 120,476 122,885 125,343 127,850 130,407 133,015 135,675 138,389 141,157 143,980
Vacancy - - - (92,605) (123,473) (125,942) (128,461) (131,030) (133,651) (136,324) (139,050) (141,831) (144,668) (147,561) (150,513) (153,523) (156,593)
Facility Operation Costs - - - (213,721) (284,962) (290,661) (296,474) (302,404) (308,452) (314,621) (320,913) (327,332) (333,878) (340,556) (347,367) (354,314) (361,400)
Parking Operation Costs - - - (83,344) (111,126) (113,348) (115,615) (117,927) (120,286) (122,692) (125,145) (127,648) (130,201) (132,805) (135,461) (138,171) (140,934)
Parking Garage NOI $ - $ - $ - $ 536,376 $ 715,168 § 729471 § 744,061 § 758,942 § 74121 § 789,603 § 805,395 § 821,503 § 837,933 § 854,602 § 871,786 § 889,221 § 907,006

Tax Increment Financing
Projected Net Service Payment Amounts

Excess Service Payments from Phase Il Bonds (Turbo) $ -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 4215 § 1182 § 1156 § 3398 § 4273 § 2685
Residential - Building J - - - 428,900 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800
Commercial - Building J - - - 36,582 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164
Commercial - Building K - - - 17,084 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168
Residential - Building L - - - 711,259 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1422518 1,422,518 1422518
Residential - Building N - - - 335972 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943
Statutory Service Payment Subtotal $ -8 -8 . § 1529796 § 3059503 § 3059593 § 3059593 § 3050593 § 3059503 § 3059503 § 3059503 $ 3063808 § 3060775 § 3060749 § 3062991 § 3063866 § 3062278
Issuer Bond Revenues
Phase Ill Bonds Capitalized Interest $ 522725 § 2090900 $ 2090900 $ 492972 § -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8
Phase Ill Bonds Debt Service Reserve Liquidation (Turbo) - - .
Phase Ill Bonds DSR Earnings (3.00%) - - - - - 9,648 27,361 45,115 62,404 79,850 97519 115,197 133,133 151,393 156,555 156,555 156,555
Bond Revenues Subtotal $ 522,725 § 2,090,900 $ 2,090,900 $ 492972 § - $ 9648 $ 27361 § 45115 § 62,404 § 79850 § 97,519 § 115197 § 133,133 § 151,393 § 156,555 §$ 156,555 § 156,555
Total Pledged Revenues $ 522725 $ 2090900 $ 2,090900 $ 2,559,145 § 3774761 $ 3798712 $ 3831015 $ 3863650 § 3,896,118 § 3929046 $ 3962507 $ 4,000507 $ 4031841 § 4066833 § 4091332 § 4109642 $ 4,125839

Il Waterfall for Pledged Revenues

(1) To State Brownfield Redevelopment Fund (3 mill, first 25 years) $ -8 -8 -8 74154 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148,307
(2) To Local Brownfield Revolving Fund (2.5% of Local Capture) - - - 23,826 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652
(3) Admin Fees to LBRA (2.5% of Local Capture) - - - 23826 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652
(4) Garage O&M Reserve (5% of annual Operating Expenses) - - - 14,853 19,804 20,200 20,604 21,017 21,437 21,866 22,303 22,749 23,204 23,668 24,141 24,624 25,117
(5) Beginning in 2032 to the Garage Capital Improvement Reserve ($200 per space) - - - - - - 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400
(6a) Principal and Interest on Phase Ill Bonds (Turbo) 521,850 2,087,400 2,087,400 2,087 400 2,907,400 2,929,600 2,844,600 2,871,600 2,896,200 2,928,400 2,952,800 2,979,600 3,008,600 3,031,000 3,031,400 3,038,800 3,038,000
(Bb) Issuer Expenses on Phase Il Bonds (Turbo) 875 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500
(7) TIF Administrator Fees - - - 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
(8) Excess to Phase IIl Debt Service Reserve (until 10% of par) - - - 321,586 590,445 591,800 576,299 581,522 588,969 589,268 597,892 608,647 172,073

(9) 50% of Excess to the City 219,226 311,327 323,139 328,353 336,605
(10) Excess to Turbo Phase Il Bonds 215,000 310,000 320,000 325,000 335,000
(1) Excess - - - - - - - - - - - - 4,226 1327 3139 3,353 1,605
Total Waterfall Deposits $ 522725 $ 2,090,900 $ 2,090900 $ 2,559,145 § 3774761 § 3,798,712 $ 3,831,015 $ 3,863,650 $ 3,896,118 § 3929046 $ 3,962,507 $ 4,000507 $ 4,031,841 § 4066833 § 4091332 § 4109642 $ 4125839

lll. Debt Coverage Analysis

Debt Service Coverage Ratio (Turbo redemptions) NA NA NA 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.21 122 1.22
Debt Service Coverage Ratio (Mandatory redemptions) N/A NA N/A 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20

IV. Reserve Balances

Phase Iil Debt Service Reserve Balance (Turbo) $ - $ - $ - $ - $ 321586 $ 912031 § 1503830 § 2080129 $ 2661650 $ 3250620 § 3839888 § 4437,780 § 5046427 § 5218500 § 5218500 $ 5218500 § 5218500
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Phase Ill Bond Proforma

Year 2043 2044 2045 2046 2047 2048 2049 2050 2051 2052 2053 2054 2055 2056 2057 2058 Total
(S
Parking Garage - Building M
Apartment Leases - 24 Hour $ 1118483 § 1140853 § 1163670 $ 1,186,943 $ 1210682 $ 1234896 § 1259594 § 1284785 § 1310481 $ 1336691 $ 1363425 § 1390693 § 1418507 $ 1446877 § 1475815 § 1505331 § 34,189,155
Transient (Hourly) 331910 338,548 345319 352,225 359,270 366,455 373,784 381,260 388,885 396,663 404,596 412,688 420,942 429,361 437,948 446,707 10,145,633
Office Parking 146,859 149,797 152,793 155,848 158,965 162,145 165,388 168,695 172,069 175,511 179,021 182,601 186,253 189,978 193,778 197,653 4,489,117
Vacancy (159,725) (162,920) (166,178) (169,502) (172,892) (176,350) (179.877) (183,474) (187,144) (190,886) (194,704) (198,598) (202,570) (206,622) (210,754) (214,969) (4,882,390)
Facility Operation Costs (368,628) (376,001) (383,521) (391,191) (399,015) (406,996) (415,135) (423,438) (431,907) (440,545) (449,356) (458,343) (467,510) (476,860) (486,397) (496,125) (11,268,025)
Parking Operation Costs (143,753) (146,628) (149,560) (152,552) (155,603) (158,715) (161,889) (165,127) (168,429) (171,798) (175,234) (178,738) (182,313) (185,959) (189,679) (193,472) (4,394,151)
Parking Garage NOI $ 925,146 § 943,649 § 962,522 § 981,772 § 1,001,408 § 1021436 $ 1,041,865 $ 1,062,702 § 1083956 $ 1,105635 § 1,127,748 § 1,150,303 $ 1,473,309 § 1,196,775 § 1,220,710 $ 1,245125 § 28,279,338
Tax Increment Financing
Projected Net Service Payment Amounts
Excess Service Payments from Phase I| Bonds (Turbo) $ 2440 $ 1144 § 2754 § 4674 § 4612 § 24§ 4266 § 2895 § 18 $ 3440 § 3365 $ 4554460 § 2692248 § 2711594 § 2731327 § -8 12,736,371
Residential - Building J 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 857,800 25,305,100
Commercial - Building J 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 73,164 2,158,331
Commercial - Building K 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 34,168 1,007,943
Residential - Building L 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1,422,518 1422518 1,422,518 41,964,290
Residential - Building N 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 671,943 19,822,328
Statutory Service Payment Subtotal $ 3062033 $ 3060737 $ 3062347 $ 3064267 $ 3064205 $ 3059817 § 3063859 § 3062488 $ 3059610 $ 3063033 $ 3062958 $ 7,614053 § 5751841 $ 5771187 § 5790920 § 3059503 § 102,994,363
Issuer Bond Revenues
Phase Il Bonds Capitalized Interest $ -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 -8 - $ 5,197,497
Phase Ill Bonds Debt Service Reserve Liquidation (Turbo) - - - - - - - - - - - - 5,218,500 - - - 5,218,500
Phase Il Bonds DSR Earnings (3.00%) 156,555 156,555 156,555 156,555 156,555 156,555 156,555 156,555 156,555 156,555 156,555 156,555 156,555 - - - 3,226,498
Bond Revenues Subtotal $ 156,555 § 156,555 $ 156,555 § 156,555 $ 156,555 § 156,555 $ 156,555 § 156,555 § 156,555 § 156,555 § 156,555 § 156,555 § 5375055 §$ - S - $ - $ 13,642,495
Total Pledged Revenues $ 4143734 § 4160941 § 4181424 § 4202505 § 4222168 $ 4,237808 § 4262279 $ 4281745 § 4300121 § 4325223 § 4347261 § 8920911 $ 12300205 $ 6,967,962 $ 7,011,631 § 4304718 § 144,916,196
L. Waterall for Pledged Revenwes | |
(1) To State Brownfield Redevelopment Fund (3 mils, first 25 years) $ 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § 148307 § -3 -8 -3 -8 - $ 3,633,525
(2) To Local Brownfield Revolving Fund (2.5% of Local Capture) 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 1,405,740
(3) Admin Fees to LBRA (2.5% of Local Capture) 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 47,652 1,405,740
(4) Garage O&M Reserve (5% of annual Operating Expenses) 25619 26,131 26,654 27,187 27,731 28,286 28,851 29,428 30,017 30,617 31,229 31,854 32,491 33,141 33,804 34,480 783,109
(5) Beginning in 2032 to the Garage Capital Improvement Reserve ($200 per space) 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 132,400 3,574,800
(6a) Principal and Interest on Phase Il Bonds (Turbo) 3,039,000 3,041,800 3,041,000 3,041,600 3,043,400 3,046,200 3,045,000 3,044,600 3,044,800 3,050,400 3,046,000 3,171,600 3,085,600 - - - 84,983,050
(Bb) Issuer Expenses on Phase Il Bonds (Turbo) 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 - - - 102,375
(7) TIF Administrator Fees 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 - - - 270,000
(8) Excess to Phase IIl Debt Service Reserve (until 10% of par) 5,218,500
(9) 50% of Excess to the City 344,802 351,749 362,129 372,148 380,763 386,905 399,458 409,103 417,897 427,347 440,260 2,738,126 4,470,455 3,353,558 3,375,061 2,021,267 21,769,678
(10) Excess to Turbo Phase lll Bonds 340,000 350,000 360,000 370,000 380,000 385,000 395,000 405,000 415,000 425,000 440,000 2,735,000 - - - - 8,505,000
(11) Excess 4,802 1,749 2129 2148 763 1,905 4,458 4,103 2,897 2347 260 3126 4,470,455 3,353,558 3,375,061 2,021,267 13,264,678
Total Waterfall Deposits $ 4143734 § 4160941 § 4181424 § 4202505 § 4222168 $ 4,237,808 § 4262279 $ 4281745 § 4300121 § 4325223 § 4347261 § 8920911 $ 12300205 $ 6,967,962 $ 7,011,631 § 4304718 § 144,916,196
T
Debt Service Coverage Ratio (Turbo redemptions) 1.23 1.23 124 124 1.25 1.25 1.26 1.27 1.27 1.28 1.29 272 NA NA NA NA
Debt Service Coverage Ratio (Mandatory redemptions) 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120 1.20 120
S
Phase Ill Debt Service Reserve Balance (Turbo) $ 5218500 § 5218500 § 5218500 $§ 5218500 $ 5218500 $ 5218500 $ 5218500 $§ 5218500 $§ 5218500 $ 5218500 $ 5218500 § 5218500 § - $ - $ - $ -
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Bondholder Principal Coupon Interest P+l Trustee Fee Capitalized Semiannual Liquidation of Additional Outstanding
Payment Date 4.000% $3,500 Interest and Fees  Debt Service Reserve Principal Retired Balance
(Turbo Sinker)
03/04/25 $  48,405,000.00
12/01/25 $ - 4.0000% $  1,436,01500 $§ 1,436,015.00 $ 259583 § (1,438610.83) $§ - 8 -8 - 48,405,000.00
12/01/26 - 4.0000% 1,936,200.00 1,936,200.00 3,500.00 (1,939,700.00) - - - 48,405,000.00
12/01/27 - 4.0000% 1,936,200.00 1,936,200.00 3,500.00 (1,327,416.91) 612,283.09 - - 48,405,000.00
12/01/28 725,000.00 4.0000% 1,936,200.00 2,661,200.00 3,500.00 - 2,664,700.00 - - 47,680,000.00
12/01/29 765,000.00 4.0000% 1,907,200.00 2,672,200.00 3,500.00 - 2,675,700.00 - - 46,915,000.00
12/01/30 825,000.00 4.0000% 1,876,600.00 2,701,600.00 3,500.00 - 2,705,100.00 - - 46,090,000.00
12/01/31 730,000.00 4.0000% 1,843,600.00 2,573,600.00 3,500.00 - 2,577,100.00 - - 45,360,000.00
12/01/32 790,000.00 4.0000% 1,814,400.00 2,604,400.00 3,500.00 - 2,607,900.00 - - 44,570,000.00
12/01/33 845,000.00 4.0000% 1,782,800.00 2,627,800.00 3,500.00 - 2,631,300.00 - - 43,725,000.00
12/01/34 905,000.00 4.0000% 1,749,000.00 2,654,000.00 3,500.00 - 2,657,500.00 - - 42,820,000.00
12/01/35 970,000.00 4.0000% 1,712,800.00 2,682,800.00 3,500.00 - 2,686,300.00 - - 41,850,000.00
12/01/36 1,035,000.00 4.0000% 1,674,000.00 2,709,000.00 3,500.00 - 2,712,500.00 - 55,000.00 40,760,000.00
12/01/37 1,100,000.00 4.0000% 1,630,400.00 2,730,400.00 3,500.00 - 2,733,900.00 - 280,000.00 39,380,000.00
12/01/38 1,175,000.00 4.0000% 1,575,200.00 2,750,200.00 3,500.00 - 2,753,700.00 - 285,000.00 37,920,000.00
12/01/39 1,235,000.00 4.0000% 1,516,800.00 2,751,800.00 3,500.00 - 2,755,300.00 - 295,000.00 36,390,000.00
12/01/40 1,300,000.00 4,0000% 1,455,600.00 2,755,600.00 3,500.00 - 2,759,100.00 - 300,000.00 34,790,000.00
12/01/41 1,370,000.00 4.0000% 1,391,600.00 2,761,600.00 3,500.00 - 2,765,100.00 - 305,000.00 33,115,000.00
12/01/42 1,440,000.00 4.0000% 1,324,600.00 2,764,600.00 3,500.00 - 2,768,100.00 - 315,000.00 31,360,000.00
12/01/43 1,515,000.00 4.0000% 1,254,400.00 2,769,400.00 3,500.00 - 2,772,900.00 - 320,000.00 29,525,000.00
12/01/44 1,595,000.00 4,0000% 1,181,000.00 2,776,000.00 3,500.00 - 2,779,500.00 - 330,000.00 27,600,000.00
12/01/45 1,675,000.00 4.0000% 1,104,000.00 2,779,000.00 3,500.00 - 2,782,500.00 - 340,000.00 25,585,000.00
12/01/46 1,755,000.00 4,0000% 1,023,400.00 2,778,400.00 3,500.00 - 2,781,900.00 - 350,000.00 23,480,000.00
12/01/47 1,845,000.00 4.0000% 939,200.00 2,784,200.00 3,500.00 - 2,787,700.00 - 355,000.00 21,280,000.00
12/01/48 1,935,000.00 4.0000% 851,200.00 2,786,200.00 3,500.00 - 2,789,700.00 - 365,000.00 18,980,000.00
12/01/49 2,035,000.00 4.0000% 759,200.00 2,794,200.00 3,500.00 - 2,797,700.00 - 375,000.00 16,570,000.00
12/01/50 2,130,000.00 4.0000% 662,800.00 2,792,800.00 3,500.00 - 2,796,300.00 - 385,000.00 14,055,000.00
12/01/51 2,235,000.00 4.0000% 562,200.00 2,797,200.00 3,500.00 - 2,800,700.00 - 395,000.00 11,425,000.00
12/01/52 2,350,000.00 4.0000% 457,000.00 2,807,000.00 3,500.00 - 2,810,500.00 - 400,000.00 8,675,000.00
12/01/53 2,570,000.00 4.0000% 347,000.00 2,917,000.00 3,500.00 - 2,920,500.00 - 425,000.00 5,680,000.00
12/01/54 2,690,000.00 4,0000% 227,200.00 2,917,200.00 3,500.00 - 2,920,700.00 (4,840,500.00) 435,000.00 -
12/01/55 - 4.0000% - - - - - - - -
$ 39,540,000.00 $ 39,867,815.00 $ 79,407,815.00 $ 104,095.83 § (4,705,727.74) $§ 74,806,183.09 $ (4,840,500.00) $§  6,310,000.00
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Turbo Redemption for Phase Il Bonds

Bondholder Principal Coupon Interest P+l Trustee Fee Capitalized Semiannual Liquidation of Additional Outstanding
Payment Date 4.000% $3,500 Interest and Fees  Debt Service Reserve Principal Retired Balance
(Turbo Sinker)
09/01/25 $  45,500,000.00
12/01/25 $ o 4.0000% $ 455,000.00 $ 455,000.00 $ 87500 $ (455,875.00) $ -8 -8 - 45,500,000.00
12/01/26 - 4.0000% 1,820,000.00 1,820,000.00 3,500.00 (1,823,500.00) - - - 45,500,000.00
12/01/27 - 4.0000% 1,820,000.00 1,820,000.00 3,500.00 (1,507,373.98) 316,126.02 - - 45,500,000.00
12/01/28 - 4.0000% 1,820,000.00 1,820,000.00 3,500.00 (311,824.98) 1,511,675.02 - - 45,500,000.00
12/01/29 700,000.00 4.0000% 1,820,000.00 2,520,000.00 3,500.00 - 2,523,500.00 - - 44,800,000.00
12/01/30 750,000.00 4.0000% 1,792,000.00 2,542,000.00 3,500.00 - 2,545,500.00 - - 44,050,000.00
12/01/31 690,000.00 4.0000% 1,762,000.00 2,452,000.00 3,500.00 - 2,455,500.00 - - 43,360,000.00
12/01/32 740,000.00 4.0000% 1,734,400.00 2,474,400.00 3,500.00 - 2,477,900.00 - - 42,620,000.00
12/01/33 795,000.00 4.0000% 1,704,800.00 2,499,800.00 3,500.00 - 2,503,300.00 - - 41,825,000.00
12/01/34 855,000.00 4.0000% 1,673,000.00 2,528,000.00 3,500.00 - 2,531,500.00 - - 40,970,000.00
12/01/35 910,000.00 4.0000% 1,638,800.00 2,548,800.00 3,500.00 - 2,552,300.00 - - 40,060,000.00
12/01/36 980,000.00 4.0000% 1,602,400.00 2,582,400.00 3,500.00 - 2,585,900.00 - - 39,080,000.00
12/01/37 1,045,000.00 4.0000% 1,563,200.00 2,608,200.00 3,500.00 - 2,611,700.00 - 220,000.00 37,815,000.00
12/01/38 1,120,000.00 4.0000% 1,512,600.00 2,632,600.00 3,500.00 - 2,636,100.00 - 270,000.00 36,425,000.00
12/01/39 1,175,000.00 4.0000% 1,457,000.00 2,632,000.00 3,500.00 - 2,635,500.00 - 280,000.00 34,970,000.00
12/01/40 1,240,000.00 4.0000% 1,398,800.00 2,638,800.00 3,500.00 - 2,642,300.00 - 285,000.00 33,445,000.00
12/01/41 1,310,000.00 4.0000% 1,337,800.00 2,647,800.00 3,500.00 - 2,651,300.00 - 290,000.00 31,845,000.00
12/01/42 1,375,000.00 4.0000% 1,273,800.00 2,648,800.00 3,500.00 - 2,652,300.00 - 300,000.00 30,170,000.00
12/01/43 1,445,000.00 4.0000% 1,206,800.00 2,651,800.00 3,500.00 - 2,655,300.00 - 310,000.00 28,415,000.00
12/01/44 1,525,000.00 4.0000% 1,136,600.00 2,661,600.00 3,500.00 - 2,665,100.00 - 315,000.00 26,575,000.00
12/01/45 1,595,000.00 4.0000% 1,063,000.00 2,658,000.00 3,500.00 - 2,661,500.00 - 325,000.00 24,655,000.00
12/01/46 1,680,000.00 4.0000% 986,200.00 2,666,200.00 3,500.00 - 2,669,700.00 - 330,000.00 22,645,000.00
12/01/47 1,765,000.00 4.0000% 905,800.00 2,670,800.00 3,500.00 - 2,674,300.00 - 340,000.00 20,540,000.00
12/01/48 1,860,000.00 4.0000% 821,600.00 2,681,600.00 3,500.00 - 2,685,100.00 - 350,000.00 18,330,000.00
12/01/49 1,950,000.00 4.0000% 733,200.00 2,683,200.00 3,500.00 - 2,686,700.00 - 355,000.00 16,025,000.00
12/01/50 2,040,000.00 4.0000% 641,000.00 2,681,000.00 3,500.00 - 2,684,500.00 - 370,000.00 13,615,000.00
12/01/51 2,145,000.00 4.0000% 544,600.00 2,689,600.00 3,500.00 - 2,693,100.00 - 380,000.00 11,090,000.00
12/01/52 2,255,000.00 4.0000% 443,600.00 2,698,600.00 3,500.00 - 2,702,100.00 - 385,000.00 8,450,000.00
12/01/53 2,460,000.00 4.0000% 338,000.00 2,798,000.00 3,500.00 - 2,801,500.00 - 405,000.00 5,585,000.00
12/01/54 2,580,000.00 4.0000% 223,400.00 2,803,400.00 3,500.00 - 2,806,900.00 (4,550,000.00) 560,000.00 -
12/01/55 - 4.0000% s o : o : : - :
$  36,985,000.00 $ 37,229,400.00 $ 74,214,400.00 $ 102,375.00 §  (4,098,573.96) $ 70,218,201.04 §$  (4,550,000.00) $  6,070,000.00

Page 14 of 19
2/6/2024 DiPerna



INFORMATION CONTAINED Schedule X: Turbo Redemption for Phase Il Bonds
HEREIN IS ESTIMATED AND

CONFIDENTIAL

Southside Redevelopment - Ann Arbor

Public Finance Bond Model
4 Version Dated: Tuesday, February 6, 2024

)/ A CRAWFORD HOYING
" Schedule X
Turbo Redemption for Phase Ill Bonds
Bondholder Principal Coupon Interest P+l Trustee Fee Capitalized Semiannual Liquidation of Additional Outstanding
Payment Date 4.000% $3,500 Interest and Fees  Debt Service Reserve Principal Retired Balance
(Turbo Sinker)
09/01/26 $  52,185,000.00
12/01/26 $ o 4.0000% $ 521,850.00 $ 521,850.00 $ 875.00 $ (522,725.00) $ -8 -8 - 52,185,000.00
12/01/27 - 4.0000% 2,087,400.00 2,087,400.00 3,500.00 (2,090,900.00) - - - 52,185,000.00
12/01/28 - 4.0000% 2,087,400.00 2,087,400.00 3,500.00 (2,090,900.00) - - - 52,185,000.00
12/01/29 - 4.0000% 2,087,400.00 2,087,400.00 3,500.00 (492,972.20) 1,597,927.80 - - 52,185,000.00
12/01/30 820,000.00 4.0000% 2,087,400.00 2,907,400.00 3,500.00 - 2,910,900.00 - - 51,365,000.00
12/01/31 875,000.00 4.0000% 2,054,600.00 2,929,600.00 3,500.00 - 2,933,100.00 - - 50,490,000.00
12/01/32 825,000.00 4.0000% 2,019,600.00 2,844,600.00 3,500.00 - 2,848,100.00 - - 49,665,000.00
12/01/33 885,000.00 4.0000% 1,986,600.00 2,871,600.00 3,500.00 - 2,875,100.00 - - 48,780,000.00
12/01/34 945,000.00 4.0000% 1,951,200.00 2,896,200.00 3,500.00 - 2,899,700.00 - - 47,835,000.00
12/01/35 1,015,000.00 4.0000% 1,913,400.00 2,928,400.00 3,500.00 - 2,931,900.00 - - 46,820,000.00
12/01/36 1,080,000.00 4.0000% 1,872,800.00 2,952,800.00 3,500.00 - 2,956,300.00 - - 45,740,000.00
12/01/37 1,150,000.00 4.0000% 1,829,600.00 2,979,600.00 3,500.00 - 2,983,100.00 - - 44,590,000.00
12/01/38 1,225,000.00 4.0000% 1,783,600.00 3,008,600.00 3,500.00 - 3,012,100.00 - 215,000.00 43,150,000.00
12/01/39 1,305,000.00 4.0000% 1,726,000.00 3,031,000.00 3,500.00 - 3,034,500.00 - 310,000.00 41,535,000.00
12/01/40 1,370,000.00 4.0000% 1,661,400.00 3,031,400.00 3,500.00 - 3,034,900.00 - 320,000.00 39,845,000.00
12/01/41 1,445,000.00 4.0000% 1,593,800.00 3,038,800.00 3,500.00 - 3,042,300.00 - 325,000.00 38,075,000.00
12/01/42 1,515,000.00 4.0000% 1,523,000.00 3,038,000.00 3,500.00 - 3,041,500.00 - 335,000.00 36,225,000.00
12/01/43 1,590,000.00 4.0000% 1,449,000.00 3,039,000.00 3,500.00 - 3,042,500.00 - 340,000.00 34,295,000.00
12/01/44 1,670,000.00 4.0000% 1,371,800.00 3,041,800.00 3,500.00 - 3,045,300.00 - 350,000.00 32,275,000.00
12/01/45 1,750,000.00 4.0000% 1,291,000.00 3,041,000.00 3,500.00 - 3,044,500.00 - 360,000.00 30,165,000.00
12/01/46 1,835,000.00 4.0000% 1,206,600.00 3,041,600.00 3,500.00 - 3,045,100.00 - 370,000.00 27,960,000.00
12/01/47 1,925,000.00 4.0000% 1,118,400.00 3,043,400.00 3,500.00 - 3,046,900.00 - 380,000.00 25,655,000.00
12/01/48 2,020,000.00 4.0000% 1,026,200.00 3,046,200.00 3,500.00 - 3,049,700.00 - 385,000.00 23,250,000.00
12/01/49 2,115,000.00 4.0000% 930,000.00 3,045,000.00 3,500.00 - 3,048,500.00 - 395,000.00 20,740,000.00
12/01/50 2,215,000.00 4.0000% 829,600.00 3,044,600.00 3,500.00 - 3,048,100.00 - 405,000.00 18,120,000.00
12/01/51 2,320,000.00 4.0000% 724,800.00 3,044,800.00 3,500.00 - 3,048,300.00 - 415,000.00 15,385,000.00
12/01/52 2,435,000.00 4.0000% 615,400.00 3,050,400.00 3,500.00 - 3,053,900.00 - 425,000.00 12,525,000.00
12/01/53 2,545,000.00 4.0000% 501,000.00 3,046,000.00 3,500.00 - 3,049,500.00 - 440,000.00 9,540,000.00
12/01/54 2,790,000.00 4.0000% 381,600.00 3,171,600.00 3,500.00 - 3,175,100.00 - 2,735,000.00 4,015,000.00
12/01/55 2,925,000.00 4.0000% 160,600.00 3,085,600.00 3,500.00 - 3,089,100.00 (5,218,500.00) - -
12/01/56 - 4.0000% - - - - - - - -
12/01/57 - 4.0000% - - - - - - - -
12/01/58 - 4.0000% - - - - - - - -
$  42,590,000.00 $  42,393,050.00 $ 84,983,050.00 $ 102,375.00 § (5,197,497.20) $ 79,887,927.80 $ (5,218,500.00) $§  8,505,000.00
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INFORMATION CONTAINED Appendix A: Mandatory Redemption for Phase | Bonds
HEREIN IS ESTIMATED AND

CONFIDENTIAL

Southside Redevelopment - Ann Arbor

Public Finance Bond Model
ad y Version Dated: Tuesday, February 6, 2024

P CRAWFORD HOYING
4 Appendix A
Mandatory Redemption for Phase | Bonds
Bondholder Principal Coupon Interest P+l Trustee Fee Capitalized Semiannual Outstanding
Payment Date 4.000% $3,500 Interest and Fees  Debt Service Balance
03/04/25 $  48,405,000.00
12/01/25 $ = 40000% $ 1,436,01500 $§ 1,436,015.00 $ 259583 § (1,438,610.83) $ = 48,405,000.00
12/01/26 - 4.0000% 1,936,200.00 1,936,200.00 3,500.00 (1,939,700.00) - 48,405,000.00
12/01/27 - 4.0000% 1,936,200.00 1,936,200.00 3,500.00 (1,327,416.91) 612,283.09 48,405,000.00
12/01/28 725,000.00 4.0000% 1,936,200.00 2,661,200.00 3,500.00 - 2,664,700.00 47,680,000.00
12/01/29 765,000.00 4.0000% 1,907,200.00 2,672,200.00 3,500.00 - 2,675,700.00 46,915,000.00
12/01/30 825,000.00 4.0000% 1,876,600.00 2,701,600.00 3,500.00 - 2,705,100.00 46,090,000.00
12/01/31 730,000.00 4.0000% 1,843,600.00 2,573,600.00 3,500.00 - 2,577,100.00 45,360,000.00
12/01/32 790,000.00 4.0000% 1,814,400.00 2,604,400.00 3,500.00 - 2,607,900.00 44,570,000.00
12/01/33 845,000.00 4.0000% 1,782,800.00 2,627,800.00 3,500.00 - 2,631,300.00 43,725,000.00
12/01/34 905,000.00 4.0000% 1,749,000.00 2,654,000.00 3,500.00 - 2,657,500.00 42,820,000.00
12/01/35 970,000.00 4.0000% 1,712,800.00 2,682,800.00 3,500.00 - 2,686,300.00 41,850,000.00
12/01/36 1,035,000.00 4.0000% 1,674,000.00 2,709,000.00 3,500.00 - 2,712,500.00 40,815,000.00
12/01/37 1,100,000.00 4.0000% 1,632,600.00 2,732,600.00 3,500.00 - 2,736,100.00 39,715,000.00
12/01/38 1,175,000.00 4.0000% 1,588,600.00 2,763,600.00 3,500.00 - 2,767,100.00 38,540,000.00
12/01/39 1,235,000.00 4.0000% 1,541,600.00 2,776,600.00 3,500.00 - 2,780,100.00 37,305,000.00
12/01/40 1,300,000.00 4.0000% 1,492,200.00 2,792,200.00 3,500.00 - 2,795,700.00 36,005,000.00
12/01/41 1,370,000.00 4.0000% 1,440,200.00 2,810,200.00 3,500.00 - 2,813,700.00 34,635,000.00
12/01/42 1,440,000.00 4.0000% 1,385,400.00 2,825,400.00 3,500.00 - 2,828,900.00 33,195,000.00
12/01/43 1,515,000.00 4.0000% 1,327,800.00 2,842,800.00 3,500.00 - 2,846,300.00 31,680,000.00
12/01/44 1,595,000.00 4.0000% 1,267,200.00 2,862,200.00 3,500.00 - 2,865,700.00 30,085,000.00
12/01/45 1,675,000.00 4.0000% 1,203,400.00 2,878,400.00 3,500.00 - 2,881,900.00 28,410,000.00
12/01/46 1,755,000.00 4.0000% 1,136,400.00 2,891,400.00 3,500.00 - 2,894,900.00 26,655,000.00
12/01/47 1,845,000.00 4.0000% 1,066,200.00 2,911,200.00 3,500.00 - 2,914,700.00 24,810,000.00
12/01/48 1,935,000.00 4.0000% 992,400.00 2,927,400.00 3,500.00 - 2,930,900.00 22,875,000.00
12/01/49 2,035,000.00 4.0000% 915,000.00 2,950,000.00 3,500.00 - 2,953,500.00 20,840,000.00
12/01/50 2,130,000.00 4.0000% 833,600.00 2,963,600.00 3,500.00 - 2,967,100.00 18,710,000.00
12/01/51 2,235,000.00 4.0000% 748,400.00 2,983,400.00 3,500.00 - 2,986,900.00 16,475,000.00
12/01/52 2,350,000.00 4.0000% 659,000.00 3,009,000.00 3,500.00 - 3,012,500.00 14,125,000.00
12/01/53 2,570,000.00 4.0000% 565,000.00 3,135,000.00 3,500.00 - 3,138,500.00 11,555,000.00
12/01/54 2,690,000.00 4.0000% 462,200.00 3,152,200.00 3,500.00 - 3,155,700.00 8,865,000.00
12/01/55 2,820,000.00 4.0000% 354,600.00 3,174,600.00 3,500.00 - 3,178,100.00 6,045,000.00
12/01/56 2,955,000.00 4.0000% 241,800.00 3,196,800.00 3,500.00 - 3,200,300.00 3,090,000.00
12/01/57 3,090,000.00 4.0000% 123,600.00 3,213,600.00 3,500.00 - 3,217,100.00 -
§  48,405,000.00 § 42,582,215.00 $ 90,987,215.00 § 114,595.83 $§ (4,705,727.74) $ 86,396,083.09
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INFORMATION CONTAINED Appendix B: Mandatory Redemption for Phase Il Bonds
HEREIN IS ESTIMATED AND

CONFIDENTIAL
Southside Redevelopment - Ann Arbor
Public Finance Bond Model
L4 Version Dated: Tuesday, February 6, 2024
v, 'a CRAWFORD HOYING

M Appendix B

Mandatory Redemption for Phase Il Bonds

Bondholder Principal Coupon Interest P+l Trustee Fee Capitalized Semiannual Outstanding
Payment Date 4.000% $3,500 Interest and Fees  Debt Service Balance
09/01/25 $  45,500,000.00
12/01/25 $ = 4.0000% $ 455,000.00 $ 455,000.00 $ 87500 $ (455,875.00) $ = 45,500,000.00
12/01/26 - 4.0000% 1,820,000.00 1,820,000.00 3,500.00 (1,823,500.00) - 45,500,000.00
12/01/27 - 4.0000% 1,820,000.00 1,820,000.00 3,500.00 (1,507,373.98) 316,126.02 45,500,000.00
12/01/28 - 4.0000% 1,820,000.00 1,820,000.00 3,500.00 (311,824.98) 1,511,675.02 45,500,000.00
12/01/29 700,000.00 4.0000% 1,820,000.00 2,520,000.00 3,500.00 - 2,523,500.00 44,800,000.00
12/01/30 750,000.00 4.0000% 1,792,000.00 2,542,000.00 3,500.00 - 2,545,500.00 44,050,000.00
12/01/31 690,000.00 4.0000% 1,762,000.00 2,452,000.00 3,500.00 - 2,455,500.00 43,360,000.00
12/01/32 740,000.00 4.0000% 1,734,400.00 2,474,400.00 3,500.00 - 2,477,900.00 42,620,000.00
12/01/33 795,000.00 4.0000% 1,704,800.00 2,499,800.00 3,500.00 - 2,503,300.00 41,825,000.00
12/01/34 855,000.00 4.0000% 1,673,000.00 2,528,000.00 3,500.00 - 2,531,500.00 40,970,000.00
12/01/35 910,000.00 4.0000% 1,638,800.00 2,548,800.00 3,500.00 - 2,552,300.00 40,060,000.00
12/01/36 980,000.00 4.0000% 1,602,400.00 2,582,400.00 3,500.00 - 2,585,900.00 39,080,000.00
12/01/37 1,045,000.00 4.0000% 1,563,200.00 2,608,200.00 3,500.00 - 2,611,700.00 38,035,000.00
12/01/38 1,120,000.00 4.0000% 1,521,400.00 2,641,400.00 3,500.00 - 2,644,900.00 36,915,000.00
12/01/39 1,175,000.00 4.0000% 1,476,600.00 2,651,600.00 3,500.00 - 2,655,100.00 35,740,000.00
12/01/40 1,240,000.00 4.0000% 1,429,600.00 2,669,600.00 3,500.00 - 2,673,100.00 34,500,000.00
12/01/41 1,310,000.00 4.0000% 1,380,000.00 2,690,000.00 3,500.00 - 2,693,500.00 33,190,000.00
12/01/42 1,375,000.00 4.0000% 1,327,600.00 2,702,600.00 3,500.00 - 2,706,100.00 31,815,000.00
12/01/43 1,445,000.00 4.0000% 1,272,600.00 2,717,600.00 3,500.00 - 2,721,100.00 30,370,000.00
12/01/44 1,525,000.00 4.0000% 1,214,800.00 2,739,800.00 3,500.00 - 2,743,300.00 28,845,000.00
12/01/45 1,595,000.00 4.0000% 1,153,800.00 2,748,800.00 3,500.00 - 2,752,300.00 27,250,000.00
12/01/46 1,680,000.00 4.0000% 1,090,000.00 2,770,000.00 3,500.00 - 2,773,500.00 25,570,000.00
12/01/47 1,765,000.00 4.0000% 1,022,800.00 2,787,800.00 3,500.00 - 2,791,300.00 23,805,000.00
12/01/48 1,860,000.00 4.0000% 952,200.00 2,812,200.00 3,500.00 - 2,815,700.00 21,945,000.00
12/01/49 1,950,000.00 4.0000% 877,800.00 2,827,800.00 3,500.00 - 2,831,300.00 19,995,000.00
12/01/50 2,040,000.00 4.0000% 799,800.00 2,839,800.00 3,500.00 - 2,843,300.00 17,955,000.00
12/01/51 2,145,000.00 4.0000% 718,200.00 2,863,200.00 3,500.00 - 2,866,700.00 15,810,000.00
12/01/52 2,255,000.00 4.0000% 632,400.00 2,887,400.00 3,500.00 - 2,890,900.00 13,555,000.00
12/01/53 2,460,000.00 4.0000% 542,200.00 3,002,200.00 3,500.00 - 3,005,700.00 11,095,000.00
12/01/54 2,580,000.00 4.0000% 443,800.00 3,023,800.00 3,500.00 - 3,027,300.00 8,515,000.00
12/01/55 2,705,000.00 4.0000% 340,600.00 3,045,600.00 3,500.00 - 3,049,100.00 5,810,000.00
12/01/56 2,835,000.00 4.0000% 232,400.00 3,067,400.00 3,500.00 - 3,070,900.00 2,975,000.00
12/01/57 2,975,000.00 4.0000% 119,000.00 3,094,000.00 3,500.00 - 3,097,500.00 0.00
$ 45,500,000.00 § 39,753,200.00 §$ 85,253,200.00 $ 112,875.00 $ (4,098,573.96) $ 81,267,501.04
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INFORMATION CONTAINED Appendix C: Mandatory Redemption for Phase lll Bonds
HEREIN IS ESTIMATED AND

CONFIDENTIAL

Southside Redevelopment - Ann Arbor

Public Finance Bond Model
A Version Dated: Tuesday, February 6, 2024

v, 'a CRAWFORD HOYING
" Appendix C
Mandatory Redemption for Phase Il Bonds
Bondholder Principal Coupon Interest P+l Trustee Fee Capitalized Semiannual Outstanding
Payment Date 4.000% $3,500 Interest and Fees  Debt Service Balance
09/01/26 $ 52,185,000.00
12/01/26 $ = 4.0000% $ 521,850.00 $ 521,850.00 $ 87500 $ (522,725.00) $ = 52,185,000.00
12/01/27 - 4.0000% 2,087,400.00 2,087,400.00 3,500.00 (2,090,900.00) - 52,185,000.00
12/01/28 - 4.0000% 2,087,400.00 2,087,400.00 3,500.00 (2,090,900.00) - 52,185,000.00
12/01/29 - 4.0000% 2,087,400.00 2,087,400.00 3,500.00 (492,972.20) 1,597,927.80 52,185,000.00
12/01/30 820,000.00 4.0000% 2,087,400.00 2,907,400.00 3,500.00 - 2,910,900.00 51,365,000.00
12/01/31 875,000.00 4.0000% 2,054,600.00 2,929,600.00 3,500.00 - 2,933,100.00 50,490,000.00
12/01/32 825,000.00 4.0000% 2,019,600.00 2,844,600.00 3,500.00 - 2,848,100.00 49,665,000.00
12/01/33 885,000.00 4.0000% 1,986,600.00 2,871,600.00 3,500.00 - 2,875,100.00 48,780,000.00
12/01/34 945,000.00 4.0000% 1,951,200.00 2,896,200.00 3,500.00 - 2,899,700.00 47,835,000.00
12/01/35 1,015,000.00 4.0000% 1,913,400.00 2,928,400.00 3,500.00 - 2,931,900.00 46,820,000.00
12/01/36 1,080,000.00 4.0000% 1,872,800.00 2,952,800.00 3,500.00 - 2,956,300.00 45,740,000.00
12/01/37 1,150,000.00 4.0000% 1,829,600.00 2,979,600.00 3,500.00 - 2,983,100.00 44,590,000.00
12/01/38 1,225,000.00 4.0000% 1,783,600.00 3,008,600.00 3,500.00 - 3,012,100.00 43,365,000.00
12/01/39 1,305,000.00 4.0000% 1,734,600.00 3,039,600.00 3,500.00 - 3,043,100.00 42,060,000.00
12/01/40 1,370,000.00 4.0000% 1,682,400.00 3,052,400.00 3,500.00 - 3,055,900.00 40,690,000.00
12/01/41 1,445,000.00 4.0000% 1,627,600.00 3,072,600.00 3,500.00 - 3,076,100.00 39,245,000.00
12/01/42 1,515,000.00 4.0000% 1,569,800.00 3,084,800.00 3,500.00 - 3,088,300.00 37,730,000.00
12/01/43 1,590,000.00 4.0000% 1,509,200.00 3,099,200.00 3,500.00 - 3,102,700.00 36,140,000.00
12/01/44 1,670,000.00 4.0000% 1,445,600.00 3,115,600.00 3,500.00 - 3,119,100.00 34,470,000.00
12/01/45 1,750,000.00 4.0000% 1,378,800.00 3,128,800.00 3,500.00 - 3,132,300.00 32,720,000.00
12/01/46 1,835,000.00 4.0000% 1,308,800.00 3,143,800.00 3,500.00 - 3,147,300.00 30,885,000.00
12/01/47 1,925,000.00 4.0000% 1,235,400.00 3,160,400.00 3,500.00 - 3,163,900.00 28,960,000.00
12/01/48 2,020,000.00 4.0000% 1,158,400.00 3,178,400.00 3,500.00 - 3,181,900.00 26,940,000.00
12/01/49 2,115,000.00 4.0000% 1,077,600.00 3,192,600.00 3,500.00 - 3,196,100.00 24,825,000.00
12/01/50 2,215,000.00 4.0000% 993,000.00 3,208,000.00 3,500.00 - 3,211,500.00 22,610,000.00
12/01/51 2,320,000.00 4.0000% 904,400.00 3,224,400.00 3,500.00 - 3,227,900.00 20,290,000.00
12/01/52 2,435,000.00 4.0000% 811,600.00 3,246,600.00 3,500.00 - 3,250,100.00 17,855,000.00
12/01/53 2,545,000.00 4.0000% 714,200.00 3,259,200.00 3,500.00 - 3,262,700.00 15,310,000.00
12/01/54 2,790,000.00 4.0000% 612,400.00 3,402,400.00 3,500.00 - 3,405,900.00 12,520,000.00
12/01/55 2,925,000.00 4.0000% 500,800.00 3,425,800.00 3,500.00 - 3,429,300.00 9,595,000.00
12/01/56 3,055,000.00 4.0000% 383,800.00 3,438,800.00 3,500.00 - 3,442,300.00 6,540,000.00
12/01/57 3,195,000.00 4.0000% 261,600.00 3,456,600.00 3,500.00 - 3,460,100.00 3,345,000.00
12/01/58 3,345,000.00 4.0000% 133,800.00 3,478,800.00 3,500.00 - 3,482,300.00 -
$  52,185,000.00 § 45,326,650.00 $ 97,511,650.00 $ 112,875.00 $ (5197,497.20) $ 92,427,027.80
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HEREIN IS PRELIMINARY
AND CONFIDENTIAL

Appendix D: Property Comparables

Southside Redevelopment

Ann Arbor, M|

Appendix D

Property Comparables - Auditor Values

TAX COMPARABLES

Commercial

Parcel Number
L-12-07-120-001
L -12-07-120-002
09-08-25-103-010

Name

Texas Roadhouse
Starbucks
Smoothie King

Multi-Family Apartments

Parcel Number

09-09-32-110-017
09-09-29-431-013
09-09-29-107-006
09-09-29-106-082
09-12-04-403-010
09-09-21-302-120
09-09-22-200-003

Hotels

Parcel Number

09-12-09-200-084
09-12-04-200-037
09-12-08-200-008
09-12-09-301-015

Condo Units
Parcel Number
09-09-29-411-058
09-09-29-111-017

Name

Hoover and Greene

The Yard

The Varsity

The Foundry Lofts

The George

Beekman on Broadway
The Courtyards Apartments

Name

Hyatt Place
Homewood Suites
Hilton Garden Inn
Staybridge Suites

Name
Yeh Baiyau & Huang Pei Yao
Widra Howard Revoc Trust

Address

3133 Ann Arbor-Saline Road
3141 Ann Arbor-Saline Road
2625 Jackson Avenue

Address

950 Greene Street

615 S. Main Street

425 E. Washington Street
413 E. Huron Street

2502 Packard Street
1200 Broadway Street
1756 Broadway Street

Address

3223 S. State Street

2457 S. State Street

1401 Briarwood Circle
3850 Research Park Drive

Address
111 Ashley Mews
322 E. Liberty Street

Year Built
2015
2015
2020

Year Built
2020
2015
2012
2016
2016
2019
2008

Year Built
2015
2021
2012
2015

Year Built
2002
2006

Acres
1.221
0.410
0.548

Acres
1.633
2.059
0.576
0.735
6.567
3.120
542

Acres
2479
1.983
3.700
3471

Acres
N/A
N/A

Land Value Value/Acre
$ 650,800 $ 533,006
179,800 438,537
360,400 657,664
Avg ValuelAcre $ 546,581 |
Land Value Value/Acre
$ 1,120,000 $ 685,854
6,525,600 3,169,305
3,763,200 6,533,333
4,376,200 5,954,014
2,870,000 437,034
679,600 217,821
2,597,000 479,151
Avg ValuelAcre § 1,090,582 |
Land Value Value/Acre
$ 1,689,000 $ 681,323
852,000 429,652
924,400 249,838
245,600 70,758
Avg ValuelAcre $ 319,006 |
Land Value Value/Acre
$ 235,000 N/A
217,000 N/A
Avg Value/Acre NiA |

Square Feet Building Value Value/SF
7397 § 547,234 § 74
2,013 299,600 149
5,040 321,827 64
| AvgValue/SF $ 81|
Square Feet Units Taxable Value Value/SF Value/Unit
140,670 167 $ 17,780,000 $ 126§ 106,467
186,029 217 23,403,969 126 107,852
189,221 181 18,831,494 100 104,041
268,612 204 36,826,400 137 180,522
315,108 249 23,980,700 76 96,308
253,641 254 25,820,400 102 101,655
358,683 320 41,268,000 115 128,963
| AvgValuelSF § 10[$ 105,000 |
Square Feet Keys Building Value Value/SF Value/Key
87,252 142§ 5,711,000 $ 65 $ 40,218
85,490 107 4,869,131 57 45,506
82,748 130 6,015,000 73 46,269
100,136 130 4,987,836 50 38,368
| AvgValuelSF $ 61]$ 42,403 |
Square Feet  Building Value Value/SF
1,358 § 98,900 $ 73
1,069 97,370 91
| AvgValue/SF $ 81
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