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Proposal for the Purchase and Development of City Owned
Real Property Located at 1300 1st Avenue North
St. Petersburg, Florida 33701
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Submitted by 1301 Central Avenue, LLC
a Florida Limited Liability Company




Proposal for the Purchase and Development of City Owned
Real Property Located at 1300 15t Avenue North
St. Petersburg, Florida 33701

May 10, 2019

Submitted by 1301 Central Avenue, LLC
a Florida Limited Liability Company




1301 Central Avenue, LLC
650 2r Avenue South
St. Petersburg, Florida 33701

May 10, 2019

City of St. Petersburg

Municipal Services Center, 9'* Floor
Real Estate & Property Management
One Fourth Street North

St. Petersburg, Florida 33701

Re: Proposal for 1300 - 1t Avenue North
Ladies and Gentlemen:

We are pleased submit herewith our response to your above-referenced Request for
Proposal. We believe we have been responsive to the terms of the requests in Section 6.
“Proposal Requirements” and Section 7. “Preferred Proposal.”

We appreciate the opportunity to participate in this exciting process and look forward to

working with the City of St. Petersburg.

1301 Central Avenue, LLC

P L/{-r :
/ 'rJ ohn W. Stadler
Managing Member
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EXECUTIVE SUMMARY

John Stadler and Bob Glaser, as Managing Members of 1301 Central Avenue, LLC
propose entering into a long term 9g-year ground lease with the City of St. Petersburg which
lease will contain an option to purchase the entire site for $6,600,000 at the time of issuance of
a Certificate of Completion for the improvements. Additionally, 1301 Central Avenue, LLC will
team with the City to purchase or secure a long term lease of the CSX property with the goal of
implementing the Water's Edge Park as described within the Edge District Master Plan.

The Proposed Development will be a mixed use project that will include the renovation
of the original 1951 police station (the east wing of the old police station) into a 53 key boutique
hotel, including a restaurant and rooftop terrace bar.

In addition, the Proposed Development will include an eight-level, 700 car garage at the
northwest corner of the site. Upon completion of the garage, 300 spaces will be sold to the City
in condominium ownership for $30,000 per space ($9,000,000). The developer’s cost of the
300 spaces will be approximately $6,500,000 with the balance of $2,500,000 ($9,000,000 less
$6,500,000) being applied as a indirect City subsidy to the office building.

At the southeast corner of the property, Mill Creek Residential will develop and own a
270 unit multi-family apartment building with 220 market rate units and 50 workforce housing
units. The apartment building will have three wings, which are 12, 16 and 20 stories high. The
workforce housing units will require a City subsidy currently estimated to be $50,000 per unit
($2,500,000). The Proposer will work with the City to identify the best source of funds available
to the City to provide the workforce housing subsidy.

A new, seven story office building will be located on southwest corner of the property and
will contain 51,000 square feet of new Class A office space. This will be a multi-tenant office
building with small, open floor plates and high ceilings in order to attract data analytic and
creative design tenants. The space will also be marketed as co-working space.

Overall, the project has 20,000 square feet of retail/restaurant space, 51,000 square feet
of office space, 42,000 square feet of boutique hotel space, 270 rental apartment units and a 700
car garage. The total cost of the mixed use project is estimated to be $125,000,000.

When completed, the project will provide approximately 475 new jobs.
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SECTION 6. PROPOSAL REQUIREMENTS

Proposals MUST contain the following:

6.1  Ground leasing the Property from the City with a purchase option for land
value after completion of the Proposed Development, defined as follows:

Proposer intends to enter into a to be negotiated and mutually acceptable long term g99-year
ground lease with the City of St. Petersburg with an effective date as of the date of
commencement of construction.  After the completion of the proposed development the
Proposer shall have the option to purchase the entire site for $6,600,000.

6.2 A description of the proposed development(s) to be built including
building(s), with square footage, and proposed use(s) (“Proposed Development”)
and proposed end-users, if not the Proposer. Include a conceptual site plan or
illustration;

The proposed development consists of four buildings.

At the northeast corner of the site the original 1951 wing of the old police station has been
preserved and converted to a boutigue hotel. This four-story building above a full basement level
has 42,000 square feet and will have approximately 53 hotel rooms plus a restaurant and
rooftop terrace bar on the east end of the building. The floor to floor heights are 12 feet so the
1951 wing of the old police station will be a spacious boutique hotel.

At the southeast corner of the site is a new 270-unit multi-family apartment building. This
building has three wings which are 12, 16 and 20-stories tall. The building has a total of 294,000
square feet. On the ground floor is 10,500 square feet of retail and restaurant space. Fifty of the
270 apartments will be worldorce housing and will be leased to households making between 81
and 120% of median income. Mill Creek Residential will develop and own the apartment
building. The building will have amenities located on the roof top at the southeast corner of the
building and will also have an amenity deck (including pool) on the top of the east end of the 8th
floor of the garage.

A new seven-story office building with a total of 56,000 square feet will occupy the southwest
corner of the site. There is 5,000 square feet of retail space on the first floor and 51,000 square
feet of new Class A office space (47,000 square feet rentable). This will be a multi-tenant office
building designed with small, open floor plates and high ceilings in order to attract data analytic
and creative design tenants. '

A new eight-level pre-cast concrete garage is located at the northwest corner of the site. The
garage has 274,000 square feet and 700 parking spaces. The garage and service entrances are
both located on 1 Avenue North. The garage also contains 4,500 square feet of first floor retail
space.

Overall the project has 20,000 square feet of retail/restaurant space, 51,000 square feet of
office, 42,000 square feet of hotel and 283,500 square feet of multi-family residential (270
units) for a total of 396,500 gross square feet not including the parking garage.



6.3 Proposer is to address the construction impact on the community regarding
related parking, placement of any temporary offices, storage of materials, effect on
vehicular and pedestrian traffic;

We intend to lease the CSX property during construction to provide office, storage and parking
for the general contractor and subcontractors. It is intended for almost all daily traffic to enter
and exit the construction site from 1 Avenue North thereby minimizing negative impacts on
vehicular and pedestrian traffic on Central Avenue.

6.4 A Proposed Development that incorporates ground floor retain long Central
Avenue, including small locally-owned businesses;

The development will provide 12,000 square feet of retail and restaurant space adjacent to
Central Avenue. The retail space on the first floor of the apartment building is 63 feet deep and
has frontage on Central Avenue, 13t Street and a new mid-block courtyard. It in envisioned that
this space will be leased to two or three mid-size tenants including one full-service restaurant.
The retail space on the first floor of the office building is 52 feet deep and is designed to be
ideally suited for small local retailers.

6.5 Aproject pro-forma and construction budget;

See Tab 6 of Proposal.

6.6 Confirmed or verifiable sources of funds supporting the Proposer’s financial
capability of undertaking the Proposed Development, including company
operating revenues and expenses, history of debt repayments, and letters of credit.
SECTION 18 contains information regarding public records and Chapter 119,
Florida Statutes;

Mill Creek Residential will develop and own the apartment building portion of the project. In
addition, they will pay for the construction of approximately 338 parking spaces (1.25 per unit).
Mill Creek typically enters into a joint venture partnership with institutional investors (list of
top investors on Page 4 of the National Investor Report (See Tab g of Proposal) and obtains
conventional construction loans for approximately 60 to 65% of the total deal capitalization.
Their top construction lenders are also on Page 4 of the National Investor Report. In addition to
the typical joint venture relationships, Mill Creek has raised over $1 billion in separately
managed accounts for the purpose of developing and acquiring multi-family real estate
communities throughout target markets. Mill Creek has already discussed this project with
various Opportunity Zone funds who have expressed strong interest in financing the project.

The City of St. Petersburg will pay $30,000 for 300 parking spaces ($9,000,000) which it will
own in a condominium form of ownership once construction is completed. While the Proposer
shall be responsible for all maintenance and repairs of the City owned spaces, the City would be
paid 15% of the annual net profits generated from the City funded spaces (not including revenue
from office tenants).

The office building, hotel and balance of the parking spaces shall be initially owned by 1301
Central Avenue, LLC but may be subsequently assigned to new limited liability companies to
enable separate financing and ownership arrangements similar in fashion to Mill Creek



Residential owning and developing the apartment building portion of the project. The debt and
equity for the project will be provided by institutional partners. Bank debt may also be utilized.

Bank reference for 1301 Central Avenue, LLC:

Alan G. Randolph
Deputy Director, Florida and New York
Bank OZK
1225 20th Street, Suite 5
Miami Beach, Florida 33139
(786) 792-5700

6.7 A time line for project approvals and construction, including date specific
milestones such as commencing and completing construction and opening for
business. Phased projects must include this information for each phase;

The project will be built in one phase.

Conceptual Design — 2 months _

Schematic Design — 3 months (site plan approval process will run concurrent with
the Schematic Design phase)

Design Development - 3 months

Construction Documents - 4 months

Permitting & Bidding — 3 months

Construction — 21 months

Total — 36 months

6.8 Estimated type and number of new jobs that the development will create,
including a time line, projected salaries, and where the jobs will come from;

When completed the project will provide, at a minimum, the following full time jobs:

Staff Executive
Hotel . 20 10
Office 10 260
Retail 40 10
Restaurants 8o 20
Apartments 6 3
Garage 10 5
Total: 166 308

***Staff jobs will pay a minimum of $15 per hour; Executive jobs should average a minimum of
approximately $50,000 annually
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6.9 Estimated type of and number of jobs to be relocated to the site from any
other St. Petersburg location(s);

The project will be marketed primarily to “new to market” users. It is anticipated that few jobs
will be taken from other St. Petersburg locations.

6.10 A complete description of the Proposer’s entity (corporation, partnership,
etc.) and identification of all parties including disclosure of all persons or entities
having a beneficial interest in the proposal;

1301 Central Avenue, LLC is Florida Limited Liability Company formed for the purpose of the
purchase and development of City of St. Petersburg owned real property located at 1300 1%
Avenue North, St. Petersburg, Florida 33701.

The Managing Members are:

John W. Stadler
Water Club
1325 Snell Isle Blvd. NE, Unit go2
St. Petersburg, Florida 33704

Robert Glaser
Smith & Associates
650 2 Avenue South
St. Petersburg, Florida 33701

Members:

MCRT Investments, LLC
2001 Bryan Street
Suite 3275
Dallas, Texas 75201

6.1 Resume of Proposer’s previous experience and a description of the scope
and quality of past projects;

See attached resumes and scope and quality of past projects for the Proposers in Tabs 7, 8,9 and
10.

6.12 A list of any previous or current City-projects that the Proposer or any
member of the Proposer’s team was involved with, whether directly or indirectly;

John W. Stadler

On October 5, 2015 John Stadler’s wholly owned company Southwest Florida Real Estate
Services, Inc. d/b/a Stadler Real Estate Corporation executed a contract to purchase a city block
on the north side of Central Avenue between 8tt and oth Street from Art Village I, LLC (a
Delaware Limited Liability Company). Stadler master planned the block, obtained site plan
approval and a Certificate of Appropriateness to demolish a portion of the historically



designated Union Trust Bank Building. On December 30, 2016 Stadler closed on the purchase of
the block through his wholly owned affiliate 801 Central St. Pete, LLC (a Delaware Corporation).
Subsequently, Stadler sold a significant interest in this entity to an affiliate of the Related
Companies. Related is currently developing the ICON Central SP, a 15-story, 368 unit building,
including 37,000 square feet of retail.

Mill Creek Residential Trust, LLC

Mill Creek developed Modera Prime 235 located at 235 3™ Avenue North in St. Petersburg,
which subsequently sold to Cottonwood and was renamed Cottonwood Bayview, as well as
Modera Westshore in Tampa.

Tim Clemmons — Place Architecture

Place Architecture and senior principal, Tim Clemmons, have extensive experience within St.
Petersburg and have completed numerous award-winning projects. Significant buildings
include Morean Arts Center, Salvador Condominiums, Snell Arcade renovation, Bliss
Condominiums, Skyline 5t Apartments, Charles Court Townhomes, Union Trust Bank Building
renovations and 475 Condominiums.

6.13 A complete description of the development team including names,
addresses, individual resumes of those individuals to be assigned to the project;
the responsibilities of each team member or firm; and the experience of all those
involved;

See Tabs 7, 8, 9 and 10 of Proposal.

Development Team

Owner: 1301 Central Avenue, LLC
650 2™ Avenue South
St. Petersburg, Florida 33701

Note: To facilitate financing, it is anticipated that the hotel, apartments, office building and
parking garage may each be assigned to separate new entities prior to commencement of
construction.

Project Development: Stadler Real Estate Corporation (Master Developer)
255 Alhambra Circle, Suite 1160
Coral Gables, Florida 33134
(305) 298-1916
jsstadler@aol.com



Jeff Meran (Apartment Developer)

Senior Managing Director - South Florida
Mill Creek Residential Trust, LLC

777 Yamato Road, Suite 401

Boca Raton, Florida 33431

(561) 998-4467 Office

(561) 288-4284 Fax

(305) 439-9346 Mobile
JMeran@MCRTrust.com

***Mill Creek will self-perform the construction for the
apartments, as well as perform the property management***

Project Architect: Tim Clemmons
Place Architecture
33 6t Street South, Suite 400
St. Petersburg, Florida 33701
(727) 399-6980 Office
(727) 687-5970 Mobile
Tim.c@placearc.com

Attorney: Neal A. Sivyer, Esq.
Sivyer Barlow & Watson, P.A,
401 East Jackson Street, Suite 2225
Tampa, Florida 33602
(813) 464-0679 Office

NSivyer@sbhwlegal.com

6.14 Any extraordinary terms or conditions related to the purchase or lease;

Upon renovation, the existing 1951 police station building will be designated a local historic
landmark and made eligible for ad valorem property tax credits.

It is estimated that the 50 workforce housing units (if the City requires the inclusion of
workforce housing in the project) will require a subsidy of approximately $50,000 per unit
(82,500,000 total). The City will work with the Proposer to identify the best source of funds
available to the City to provide this subsidy.

6.15 Inclusion of public parking spaces provided at market rate in the Proposed
Development. Developer shall indicate the hours and days public parking spaces
would be available, if not twenty-four (24) hours a day, seven (7) days a week, year
round.  Approximately three-hundred (300) public spaces required, with
proposals providing the most spaces available for the greatest amount of time
given the most favorable consideration. This allocation of public spaces is in
addition to required parking for the development;

The development includes 300 public parking spaces. The city shall pay $30,000 per space for a
total of $9,000,000. The office building has the right to use up to 160 of these spaces from 7
a.m. to 7 p.m., Monday through Friday, excluding holidays. The other 400 parking spaces in the



development will serve the apartments, hotel and retail space. The difference between the
$9,000,000 that the City pays the Proposer for the 300 City spaces and the approximately
$6,500,000 estimated cost of the spaces will be an approximately $2,500,000 indirect City
subsidy to the office building.

6.16 If housing is included, the City prefers a mix of market-rate, worlkforce (81%
to 120% of Pinellas County median family income, adjusted by household size
“MFI”) and affordable housing units (80% or less of Pinellas County MFI). Provide
the type and number of units at each income level being proposed;

The development includes 220 market-rate rental apartments and 50 workforce rental
apartments with tenants in these units making between 81% and 120% of Pinellas County
median family income, adjusted to household size. The project has a mix of studio, one-
bedroom, two-bedroom and three-bedroom units. This will be a seamless building in that there
are no designated workforce apartments within the building and all residents will share the
same amenities and services.

6.17 Inclusion of office and/or entrepreneurial space that aligns with the Grow
Smarter Strategy, preference is not less than 50,000 square feet. In addition, the
City encourages that a portion of this space be affordable to those businesses in the
targeted sectors of that strategy;

The development includes a new seven-story office building. Excluding first floor retail space,
the building has 51,000 gross square feet of office space and 47,000 square feet of rentable
space on floors two through seven. The office building has been designed with small floor plates,
open floor plans and high ceilings in order to be attractive to data analytic and creative design
firms.

The office building is designed to meet the needs of co-working space as well as technology
related companies.

6.18 Incorporate of the EDGE Plan;

The Edge District Master Plan was a guiding document in preparation of the development
proposal. The development is a true mixed-use development with the goal making the Edge
District a more livable and walkable place to live, work and play. The urban design focuses on
creating a walkable public realm throughout the site. All curb cuts have been eliminated on
Central Avenue and 13th Street. Wide public sidewalks lined with street trees front onto all three
adjacent public streets. A new bulb-out is proposed for the southwest corner of the intersection
of 13" Street and 1% Avenue North. Anticipating the increased pedestrianization of Baum
Avenue a gracefully proportioned arcade (inspired by Central Avenue’s history of retail arcades)
connects Baum Avenue to a European scaled mid-block courtyard. The courtyard is activated by
shops, restaurants, art space and a new boutique hotel occupying the renovated 1951 Art Deco
police station. The hotel restores and preserves an important legacy of the site’s history for
almost 70 years. Another arcade at the west end of the courtyard leads to Central Avenue, The
public parking garage has been located at the northwest corner of the block and lined with new
development to minimize jts visnal and functional impact on Central Avenue and 13t Street. A
public lobby serving both the office building and parking garage provides direct access to
Central Avenue.



Historic preservation is an important component of the Edge District Master Plan. Our
development proposes to preserve and restore the original 1951 police station building. For
almost two generations this mid-century, Art Deco edifice has been completely shrouded with
metal louvers. But beneath this enclosure the original facade is largely intact. Preserving this
building will provide authentic diversity of scale and architectural character to the project. Due
to its function, the original police station building was largely closed off to the general public.
But as a boutique hotel it will enjoy new life as an active hub within the Edge District.

6.19 Building and site design connectivity with Baum Avenue which is proposed
to be improved as a “festival” street per the EDGE Plan;

The project proposes a wide pedestrian crossing across 13t Street connecting Baum Avenue to
the new development. A 24-foot wide retail arcade (recalling the Crislip and Green-Richmond
Arcades on Central Avenue) extends Baum Avenue into the site and leads to a landscaped,
public courtyard. The courtyard is surrounded with active uses including restaurants, retail, art
space and hotel and features a second arcade connection to Central Avenue.

6.20 High quality urban streetscape along all public ROW frontages consistent
with the EDGE Plan;

The streetscapes for Central Avenue, 13t Street and 1%t Avenue North will all be significantly
improved. All curb cuts will be eliminated from Central Avenue and 13t Street. A new bulb-out
will be installed at the intersection of 13th Street and 1%t Avenue North. New sidewalks and
landscaping will be put in place around the project.

6.21  An emphasis on implementing complete streets standards and enhancing
mobility options to and from the site;

The urban design emphasis will prioritize pedestrians and cyclists over automobiles. Wide
sidewalks will be located on all three abutting streets along with pedestrian mid-block courtyard
and walkways. Bicycle parking facilities will be distributed along all sides of the development
and a portion of the parking garage will be dedicated to long-term bicycle parking. The two new
curb cuts have been located to the western portion of 1%t Avenue North in order to minimize
conflicts with pedestrian and district automobile patterns. The existing Central Avenue trolley
stop will be maintained and it is noted that the intersection of 1%t Avenue North and 13th Street
has been targeted for a future stop for the proposed BRT line. The development is predicated on
being adjacent to multiple transit options and as a mixed-use, jobs-based project will help
support these public investments.

6.22 Incorporate of outdoor quality civic space consistent with the EDGE Plan
concept;

The development has multiple civic spaces incorporated into the project. First and foremost are
good quality streets as previously described. In addition are the ground level arcades leading to
the mid-block courtyard? This is envisioned as an active space fully open to the public. Given its
strategic location within the Edge District and direct connection to Central Avenue and Baum
Avenue the courtyard will be a frequent location for events and activities. The east wing of the
original 1951 police station is only two-stories tall (whereas the central and west wings have
four-stories) and is ideally situated for use as a rooftop lounge and bar. It will provide views of
Baum Avenue and downtown St. Petersburg’s burgeoning skyline to the east.



The project team pledges to team with the City with the goal of purchasing or securing a long
term lease of the CSX property immediately west of the development site with the goal of
implementing the Water’s Edge Park as described within the Edge District Master Plan.

6.23 Affirmative statement of the following:

“Proposer is not party to or affected by any litigation, administrative action,
investigation or other governmental or quasi-governmental proceeding
which would or could have an adverse effect upon the Property or upon the
ability of Proposer to fulfill its obligations under any agreement relating to
this RFP, and there are no lawsuits, administrative actions, governmental
investigation or similar proceedings pending or, to Proposer’s actual
knowledge, threatened against or affecting the Proposer’s interest herein.”

6.24 Proposer shall have the Property replatted, if necessary, at its sole cost and
expense;

Proposer agrees to have the property replatted if necessary at its sole cost and expense.

6.25 Utilization of businesses participating in the City’s Small Business
Enterprise Program (“SBE”), with preference for St. Petersburg based SBE
companies, during the design and construction phases of the Proposed
Development with an SBE participation rate of thirty percent (30%). For more
information, visit:

http://www.stpete.org/assistance/small business enterprise program.php

Place Architecture is a registered SBE company within St. Petersburg.

6.26 Working with the City’s Workforce Development Team on hiring individuals
for construction of the Proposed Development as well as permanent jobs related to
the completed project;

The Proposer will work with the City’s Workforce Development Team on hiring local
individuals.

6.27 Incorporating the City’'s executive order (EO-2017-01 Sustainable St.
Petersburg) which aims to achieve the goal of a more sustainable and resilient
community through numerous initiatives, programs and policies including active
design guidelines, LEED rating system, ENVISION framework, WELL
Communities standards and bike friendly business attributes;

The new apartment building will be National Green Building Standard (NGBS) certified and the
new office building will be LEED Core & Shell certified. Also, the first standard of conservation
is to re-use existing buildings and products due to the embodied energy already expended in
their creation. This project proposed to renovate the 42,000 square foot 1951 police station
building and re-use it as a boutique hotel.



10

6.28 Pursuant to Executive Order EQ-2018-04, it is the policy of the City to apply
the consideration of health, health impacts, and the social determinants of health
to the City’s decision-making. Proposers are encouraged to propose development
that promotes health to the greatest extent practicable in their response, and are
encouraged to provide workplaces that promote the health and well-being of their
employees;

All work spaces within the development are designed and located to encourage pedestrian,
bicycle and transit use by its employees and visitors. By incorporating high quality, well
landscaped outdoor space throughout the project people are invited to spend time outside.

6.29 A primary contact name and numbers including phone, fax, and email;

John W, Stadler
(305) 208-1916
jsstadler@aol.com

6.30 A signed Proposal Form, attached as Exhibit “B” to this RFP, accompanied

by a NON-REFUNDABLE Payment of two hundred fifty ($250) dollars. Payment
should be made in the form of a check, payable to the City of St. Petersburg,

See Signed Proposal Form and check in the amount of $250 attached to sealed envelope.



SECTION 7. PREFERRED PROPOSAL
The PREFERRED Proposal should include:

71 A proposed mixed-use development with retail, office, mixed income
housing and possible a hotel;

The Proposer will develop a mixed-use project that has 20,000 square feet of retail/restaurant
space, 51,000 square feet of office, 42,000 square feet of hotel and 270 units (283,500 square
feet) of multi-family residential for a total of 396,500 gross square feet not including the 700 car
parking garage. The 270 residential units will include 220 market rate units and 50 workforce

housing units.
7.2  Rooftop activities and/or amenities;

The hotel will have a rooftop terrace bar on the east end of the building. The apartment building
will have amenities located on the rooftop at the southeast corner of the building and will have a
large amenity deck (including pool) on the top of the east end of the 8% floor of the parking
garage.

7.3  Ground floor retail along 13% Street North, and 15* Avenue North;

The project will have 8,000 square feet of retail at the northwest corner of Central Avenue and
13th Street North and 2,000 square feet of retail fronting on 13% Street North. The project will
have 4,500 square feet of retail fronting on 1% Avenue North.

7.4 Creation of the highest number of permanent, full time jobs;

The proposed project is expected to provide 166 staff level jobs (at a minimum wage of $15 per
hour) and 308 executive jobs (which at a minimum should average approximately $50,000
annually).

7.5 A timely development plan and a construction schedule;

Conceptual Design — 2 months

Schematic Design — 3 months {site plan approval process will run concurrent with
the Schematic Design phase)

Design Development — 3 months

Construction Documents — 4 months

Permitting & Bidding — 3 months

Construction — 21 months

Total — 36 months

7.6 Include of office space for the EDGE District Main Street non-profit
organization;

The project will provide 1,500 square feet of office space located on the ground floor fronting on
the courtyard.

7.7  Norezoning of any part of the Property;

The project will not require rezoning of any part of the property.



The East Wing of Old Police Station



The east wing of the old police station is a 42,000 square foot building which was built in 1951
and contained 4 floors above a full basement (see photo). The main entrance was located on the
north facade facing 1% Avenue North with steps up from the sidewalk as shown in the
photograph. Sometime during the 1970’s the original building was covered with vertical metal
screening. In May of 2016 the property was evaluated by Laura Lee Corbett on behalf of the City
and Ms. Corbett concluded that the overall resource condition at that time was excellent.

The Proposer intends to remove the siding, preserve the exterior of the building and construct a
restaurant on the 2 story easternmost portion of the building, with a rooftop terrace bar on the
east end of the building. With 12 foot floor heights throughout the boutique hotel will have 53
spacious rooms/suites.






RESIDENTIAL DEVELOPMENT BUDGET

AMOUNT Cost / Door
LAND $ 6,600,000 $ 24,444
HARD COSTS
GMAX Contract (incl, parking) 55,456,853 205,396
Workforce Housing Subsidy from City (2,500,000) (9,259)
Sub-Total 52,956,853 196,136
Developer Contingency 1,350,530 5,002
TOTAL HARD COSTS 54,307,383 201,138
SOFT COSTS
Legal Fees 650,000 2,407
Architectural & Engineering 2,400,000 8,889
Municipal Fees 3,240,000 12,000
Furnitire, Fixtures & Equipment 550,000 2,037
Advertising & Marketing 1,000,000 3,704
Financing Costs & Fees 1,040,902 3,855
Developer's Fee 2,230,280 8,260
TOTAL SOFT COSTS 11,111,182 41,153
Interest Reserve 3,143,455 11,642
Deficit Rserve 410,980 1,522
TOTAL PROJECT COST $ 75,573,000 $ 279,900




RESIDENTIAL OPERATING PRO FORMA

Total Mo Trended to
Unit Type Size-SF  Units Mo Rent 5/SF/Mo Unit Mix  Rent Un-Trended Stabilization
Market Rate
1 Bed 1 Bath 750 120 $1,800 $2.40 444%  $216,000 $2,592,000 $2,890,263
2 Bed 2 Bath 1,050 90 $2,700 $2.57 33.3%  $243,000 32,916,000 $3,251,546
3 Bed 2 Bath 1,350 10 $3,300 $2.44 3.7% $33,000 $396,000 3441,568
Total Mkt Rate 198,000 220 $2,236 $2.48  81.5% $492,000 $5,904,000 $6,583,377
Workforce
1 Bed 1 Bath 750 30 $1,500 $2.00 1L.1% $45,000 $540,000 $602,138
2 Bed 2 Bath 1,050 15 §$1,800 3$1.71 5.6% $27,000 $324,000 $361,283
3 Bed 2 Bath 1,350 5 82,050 §1.52 1.9% $10,250 $123,000 $137,154
Total Workforce 45,000 50 $1,645 $1.83 18.5% $82,250 $987,000  $1,100,575
Total Gross Rent 243,000 270 $2,127 $2.36 100.0% $574,250 $6,891,000 $7,683,952
Unit Premiums $14,625 $£175,500 $175,500
QOther Income $21,940 $263,280 $295,326
Total Unit Premiums and Other Income $36,565 $438,780 $470,826
GROSS POTENTIAL INCOME $610,815 §$7,329,780 $8,154,778
LESS: Vacancy 5.00% ($366,489)  ($407,739)
NET EFFECTIVE RENTAL INCOME $6,963,291  §7,747,039
OPERATING EXPENSES per Unit
Controllable Expenses $3,575 $965,250 $1,049,235
Non-Controllable Expenses $5,191  $1,401,514 $1,531,976
Capital Reserves 3150 $40,500 $40,500
TOTAL OPERATING EXPENSES $8,916 $2,407,264 $2,621,711
NET OPERATING INCOME $4,556,027 $5,125,328
YIELD ON TOTAL PROJECT COST 6.03% 6.78%



OFFICE DEVELOPMENT BUDGET

AMOUNT per RSF
LAND $0 $0
HARD COSTS
GMAX Contract $10,140,000 195.00
City Subsidy from Parking ($2,418,429) (46.51)
TIA & Developer Hard Costs 2,405,000 46.25
Insurance 450,000 8.65
Sub-Total 10,576,571 203.40
Developer Contingency 506,329 9.74
TOTAL HARD COSTS 11,082,900 213.13
SOFT COSTS
Legal Fees 250,000 4.81
Architectural & Engineering 800,000 15.38
Municipal Fees 300,000 5.77
Furnitire, Fixtures & Equipment 350,000 6.73
Adbvertising & Marketing 300,000 577
Leasing Commissions 089,428 19.03
Financing Costs & Fees 420,591 8.09
General & Administrative 117,000 2.25
Construction Management 166,244 3.20
Developer's Fee 502,063 9.66
Sub-Total 4,195,325 80.68
Owner Contingency 155,321 2.99
TOTAL SOFT COSTS 4,350,647 83.67
Interest Reserve 423,096 8.14
Deficit Reserve 110,797 2.13
TOTAL PROJECT COST $ 15,967,440 $ 307.07




OFFICE PRO FORMA

PROGRAMMING
Office - RSF 47,000
Retail - RSF 5,000
TOTAL RSF 52,000
REVENUE RSF Rent/SF AMOUNT
Office - Gross 47,000 $30.17 § 1,418,000
Retail - NNN 5,000 $33.00 165,000
Gross Rents 52,000 1,583,000
Vacancy 5.0% (79,150)
Effective Rent 1,503,850
Parking (3.5 : 1,000SF) 160 $120.00 230,400
Other Income 60,000
TOTAL REVENUE 1,794,250
OPERATING EXPENSES
Controllable Expenses $7.25 340,750
Non-Controllable Expenses $2.75 129,250
TOTAL OPERATING EXPENSES $10.00 470,000
NET OPERATING INCOME $ 1,324,250
YIELD ON TOTAL PROJECT COST 8.29%



HOTEL DEVELOPMENT BUDGET

Building Height 4 Story
Square Feet 42,000
Keys 53
DEVELOPER COSTS AMOUNT per Key
Land Cost $0 $0
Soft Costs $2,226,000 $42,000
GMAX Contract $10,335,000 $195,000
Owner Hard Costs $1,060,000 $20,000
Developer's Fee $562,065 $10,605
Construction Administration $160,590 $3,030
Furiture, Fixtures & Equipment $2,438,000 $46,000
TOTAL DEVELOPER COSTS $16,781,655 $316,635
OPERATOR COSTS
Operating Supplies & Equipment $450,500 $8,500
Pre-Opening Costs $424.000 $8,000
Other Operator Costs $53,000 $1,000
TOTAL OPERATOR COSTS $927,500 $17,500
FINANCING COSTS
Broker & Origination Fees $200,000 $3,774
Other Finance Costs $150,000 $2,830
Interest & Deficit Reserves $400,000 $7,547
TOTAL FINANCING COSTS $750,000 $14,151
TOTAL DEVELOPMENT COST $18,459,155 $348,286



HOTEL OPERATING PRO FORMA

Keys 53
Percentage Paid Occupancy 66.67%
Avgerage Room Rate $157.50
RevPAR $105.00
REVENUE AMOUNT per Key
Rooms $2,031,235 $38,325
Food & Beverage $2,650,000 $50,000
Parking $238,500 $4,500
Other Income $39,750 $750
Total Revenues $4,959,485 $93,575
DIRECT EXPENSES
Rooms $467,184 23.0%
Food & Beverage $1,855,000 70.0%
Parking $148,400 $2,800
Other Direct Expenses $10,600 3200
Total Direct Expenses $2,481,184 $46,815
GROSS PROFIT $2,478,301 $46,760
OPERATING EXPENSES
Personnel $212,000 $4,000
General & Admin $92,750 $1,750
Credit Card Commissions $50,350 $950
Utilities $132,500 $2,500
Sales & Marketing $212,000 $4,000
Operations & Maintenance $103,350 $1,950
Total Operating Expenses $590,950 511,150
OPERATING PROFIT $1,887,351 $35,610
NON-CONTROLLABLE EXPENSE
Management Fee $148,785 3.0%
Insurance $42,400 $800
Property Taxes $148,400 $2,800
Total Non-Controllable Expenses $339,585 36,407
NET OPERATING INCOME $1,547,767 $29,203
YIELD ON TOTAL PROJECT COST 8.38%



PARKING DECK DEVELOPMENT BUDGET

City Spaces 300
Multi-Family Spaces 338
Retail & Hotel Spaces 62
Total Parking Spaces 700
AMOUNT per Space
LAND $0 $0
HARD COSTS
GMAX Contract $12,600,000 18,000
Insurance 85,000 I21
Sub-Total 12,685,000 18,121
Developer Contingency 635,000 907
TOTAL HARD COSTS 13,320,000 19,029
SOFT COSTS
Legal Fees 80,000 114
Architectural & Engineering 500,000 714
Municipal Fees 150,000 214
Financing Costs & Fees 130,000 186
General & Administrative 120,000 171
Construction Management 71,500 102
Developer's Fee 500,500 715
Sub-Total 1,552,000 2,217
Owner Contingency 85,000 121
TOTAL SOFT COSTS 1,637,000 2,339
Interest Reserve 460,000 571
TOTAL PROJECT COST $ 15,357,000 $ 21,939
PARKING COST ALLOCATION AMOUNT per Space
City Spaces 300 $6,581,571 ¥ 21,939
Multi-Family Spaces 338 57,415,237 $ 21,939

Basis in Remaining Spaces*

62 51,360,191

TOTAL PARKING COST

700  $15,357,000

* Return on Remaining Spaces provided by Hotel and Retail operations

CITY PARKING PAYMENT

City Parking Spaces

Office Building Subsidy

300 § 6,581,571
$ 2,418,429

Total Parking Payment by City

300 $ 9,000,000

§ 21,939



John W. Stadler, Resume
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JOHN W. STADLER

255 Alhambra Circle, Suite 1160, Coral Gables, Florida 33134 305.298.1916 JSStadler@aol.com
PROFESSIONAL SUMMARY

STADLER REAL ESTATE CORPORATION Miami, Florida
President & CEO

Development, Asset Management, and Value Creation
Conceived, assembled and developed The Alhambra, a joint venture with Prudential Insurance Company including The
Hyatt Regency Coral Gables (250 guest rooms, 14,000 square foot meeting space and fine dining restaurant) and 400,000
square feet of office space

- Major tenants included world headquarters of Del Monte and Norwegian Cruise Lines

- Property won International Office Building of the Year (TOBY) Award
Master planned 700-acre beachfront Ritz-Carlton in Nevis, West Indies for Apollo Real Estate Advisors, including a 250
room five star resort hotel, 100 luxury time share units, an 18-hole golf course, casino and over 200 residential units
Conceived and developed IBM’s Latin American headquarters in Coral Gables in joint venture with IBM, Barker-
Patrinely Group and USAA, including 230,000 square foot office building with 32,000 square feet of retail space
Master planned and entitled The Plaza, a 1,000-unit twin tower, high-rise multi-family project on Brickell Avenue in
Miami with Equitable Insurance. Obtained Major Use Special Permit. Project developed as The Plaza by Related
Companies
Conceived and assembled 800-acre waterfront property with Pete and P.B. Dye-designed golf course, beach club and over
1,000 luxury residential units in Naples Florida
President and CEO of the third largest owner and operator of marinas in the United States
Consultant to Co-Chairmen of CNL Group, Inc. on acquisitions and mixed-use property developments
Consultant to CEO of Atlantic Gulf Communities (the largest real estate developer in Florida) on acquisitions and project
development
Consultant to CEO of SouthStar Development Partners, Inc. on Florida and Texas projects
Prepared a master plan for the development of Old Spanish Village (a 900,000 square foot mixed-use project in Coral
Gables, Florida)
Planned, positioned and successfully negotiated a joint venture with a national rental apartment company for the joint
development and ownership of a three property 1,000 unit luxury rental portfolio in South Florida with a total 2012
projected cost of $325 million and a stabilized value of $475 million
Joined with Marriott International as a joint venture partner to acquire several development properties for hotels in South
Florida
Presently under contract to acquire 157 acres in Coconut Creek, Florida (Main Street at Coconut Creek), entitling property
for 2,200 residential units and 500,000 square feet of commercial. In JV with Lennar for vertical development
Brokerage, Sales, and Marketing
CEO of Stadler Associates, Inc., the largest real estate brokerage company in Florida with 13 ofﬁces a corporate staff of
200, and 850 full-time salespeople

- Dominated with a 42% share of luxury South Florida residential market

- Provided real estate related services as adjunct to core businesses, including mortgage, insurance, property

management, and corporate relocation

ADDITIONAL

Past President, Coral Gables Board of Realtors

Served on the Board of Directors of a U.S. bank owned by substantial European parent bank
Faculty Instructor, The National Association of Realtors — CCIM Program

Young Presidents Organization (YPO)

The Dozen (24 largest independently owned residential real estate companies in the U.S.)
Accomplished angler and winner of major fishing tournaments in Florida and the Caribbean

LICENSES/PROFESSIONAL DESIGNATIONS

State of Florida Real Estate Broker
Certified Commercial Investment Member (CCIM)

«  Certified Residential Broker (CRB)
o  Graduate Realtors Institute (GRI)
¢  Accredited Farm and Land Broker (AFLB)
o  Specialist Real Estate Securities (SRS)
EDUCATION
UNIVERSITY OF FLORIDA Gainesville, Florida

Bachelor of Science in Business Administration

Major: Real Estate
Graduated Summa Cum Laude



John Stadler developed The Alhambra in joint venture with Prudential Insurance Company.
The Alhambra sits on an entire city block (3.03 acres) on the south side of Alhambra Plaza in
Coral Gables, Florida. The project was designated by John Nichols, architect with Nichols
Brosch Wurst Wolfe & Associates, Inc., to conform to the City’s new Mediterranean incentive
ordinance. The center of the block is the Hyatt Regency Coral Gables, which includes 250 guest
rooms, 14,000 square feet of meeting space, and two fine dining menus. Flanking the Hyatt
Regency tower are two office buildings containing 400,000 square feet of Class A office space.
Tenants included the world headquarters of Del Monte and Norwegian Cruise Lines, as well as
Latin American and regional headquarters for over 25 multi-national corporations. The project
won the International Office Building of the Year (TOBY) Award.

Directly across Alhambra Plaza from The Alhambra, Mr. Stadler purchased another city block
and developed a 270,000 square foot office building in joint venture with IBM and USAA
Insurance Company. The project was designed by Mitchell Giurgola Architects out of New York.
See photos. After completion, IBM occupied 50% of Columbus Center for its Latin American
and Southeast Regional Headquarters. '



THE ALHAMBRA
CORAL GABLES, FLORIDA



The Alhambra

Coral Gables, Florida
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Robert Glaser, Bio
Smith & Associates Real Estate Brochure



Robert Glaser

President & CEQ

813.839.3800
rglaser@smithandassociates.com
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Robert Glaser is the Broker of Record at Smith & Associates Real Estate, an entrepreneur, and real
estate investor who believes in the Tampa Bay Community. This has been shown through his years
of service to a number of non-profit causes as well as his passion to see the health of the real estate
markets grow and develop.

As CEQ of Smith & Associates, the company has enjoyed a significant market share in luxury sales as
well as had significant involvement in the Tampa, Clearwater and 5t.Petersburg metro market changes
that have occurred over last 15 years with the growth of urban cores and the new high rise living.

An avid cyclist, Robert has 3 remarkable children and a fabulous ex-spouse named Dada. He currently
resides in downtown St. Petersburg.
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Our Story

As the largest and most successful locally owned real estate brokerage in
Tampa Bay. Smith & Associates Real Estate has focused on the needs of
Tampa Bay homeowners since 1269. Becoming the industry leader is a
result of our commitment to serving every client with expertise, respect
and offering an exceptional and enjoyable customer experience.

We attract the finest professionals in the industry who are deeply
embedded in the community. Our agents set us apart - their knowledge,
commitment to integrity, and responsiveness to client needs are a symbaol

of how much they care. From supporting a thriving local arts scene to
headlining major causes. the staff and associates of Smith & Associates Real
Estate participate with passion.

When you work with a nationally recognized company that's more like a big
family. the experience will be one to remember. Good things happen when
you add a little personality to exceptional listings, innovative marketing, and
aclvanced technology.

With local roots, global reach and a collaborative approach, our love for
Tampa Bay shines through in everything we do.




Peciding to buy
or sell ahome is
ene of the biggest
gecisions anyone

Smith & Associates Real Estate has been uniquely
focused on the needs of Tampa Bay homeowners since
1969.

My personal goal is to provide an unsurpassed level of
market expertise and service to each and every client. That
includes a commitment to the most advanced marketing
tools and exclusive relationships with dozens of global
partners so that your property reaches the right audience -

in Tampa Bay, and beyond. Our associates in-depth market | e e r
knowledge is key to our buyers. which helps them know ; -

they made the right move.

Since we also call Tampa Bay home, we're incredibly . frO m th e

passionate about community. From our involvement in

: ® a3
a thriving arts scene to headlining major causes, Smith ' B = [T
& Associates Real Estate isn't just another for sale sign, C ’ & \_. 4 U

we're a respected member of the community.

With six strategic locations and the top producing agents
in Tampa Bay. it's your move, we'll make it exceptional.

Bob Glaser, President & CEO



L.ove of Arts

Tampa Bay is known for its love of the arts. From the performing
to the visual arts, Smith & Associates Real Estate has embraced
the creative culture. in 2016. CEO Bob Glaser was recognized
by the Tampa Bay Business for Culture and the Arts with the
distinguished Business linpact Award. highlighting a fifetime
commitment to supporting the local arts comimunity.

Smith & Associates Real Estate commissioned! highly-acclaimed
local artist Derek Donnelly to design and install a mural at

our downtown sales gallery. It became the first ever mural on
downtown St. Pete's trendy Beach Drive. {Top three images)

Continuing a.commitment to supporting up and coming artists.
Ya La'ford was selected to create a custom piece for the home of
CEQ Bob Glaser. {Middie image)

With iandmarks such as the largest private collection of Dale
Chihuly glass artwork. it's casy to see why Tampa Bay's glass arts
scene is thriving. Smith & Associates Real Estate commissioned
hand blown glass by the Morean Arts Center Glass Studio & Hot
Shop for several of its offices. (Bottom left image)




Orange is Good
for the Community

Tampa Bay isn't just
where we work, it's
where we live too!

From the Heart Walk to The Florida
Orchestra, Smith & Associates Real Estate

has supported hundreds of local causes and
continues its commitment to making Tampa
Bay a better place Lo live. work and play. for all.
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LOCAL

Academy Prep Tampa
Academy Prep Center of St.
Petersburg

All Children's Hospital
American Heart Association
American Stage Company
Art Xchange

Big Brothers Big Sisters
Brew Haha

Celma Mastry Ovarian
Cancer Walk

Channelside District
Community

The Chiselers

Community Tampa Bay
Craft Beer Festival

DACCA

Dali Museum

Equality Florida

Father's Day Walk (Cancer)
Florida Aguarium

Florida Holocaust Museum
Gasparilla Music Foundation
Great Westchase Race
Henry B. Plant Museum
Hyde Park Preservation
LIFT, Inc.

Dale Mabry Elementary PTA
The Morean Arts Center
Museum of Fine Arts,

St. Petersburg

Our Causes

Oktoberfest on the Beach
Preserve Vision

Quantum Leap Farms
Rotary Club of Tampa

Slice of Florida

St. Pete Old NW Home Tour
St. Petersburg Preservation
Tampa Bay Business for
Culture and the Arts
TJampa Bay Diversity
Chamber of Commerce
Tampa Bay Times Top
Woarkplaces Award

Tampa General Hospital
Foundation

Tampa Museum of Art
Tampa Theater

The Children's Home

The Florida Orchestra

The Palladium

The Studio @ 620

Tierra Verde Oktoberfest
University of South Florida
Visit St. Pete / Clearwater
Voices for Children
Warehouse Arts District

GLOBAL REACH

Smith & Associates Real Estate supports many programs in the
Tampa Bay market to encourage the growth of the arts, health
and well being of the places we make our home.
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Relocation

Smith & Associates Real Estate is a recognized leader in the relocation
industry. With a commitment to personalized customer service through
partnerships with Leading Real Estate Companies of the World®, local
chambers, and Economic Development Corporation. We guarantee your
relocation process will be seamless,

Developer

Smith & Associates Real Estate has pioneered developer services in
Tampa Bay since the early 1970's - providing the marketing and sales
expertise for many of the region’s most successful developments and
premier communities. Qur involvement spans the entire process:
from assisting our clients in locating the land they'll build on to closing
each individual residence once construction is complete. Throughout
the process, we provide input regarding the size and layout of the
residence plans. the fixtures, and finishes to be offered and the
composition of the community including the number of residences
and amenities included. We also provide our clients with expert
insight and reports to support the financing process. Presently we are
representing $2 Billion in new developments throughout Tampa Bay.

Property
Management

Smith & Assaciates Real Estate is dedicated to meeting alt of your property

rental and management needs. Our specially trained rental experts provide

professional services to proteci and maintain your investments. Services

include:

= Maximum exposure of your property using multiple adveriising
methods

« Potential tenant screening and execution of all lease paperwork

« Online software for collecting rents and disbursing owner income

» Provide routine mamnienance and emergency repairs using qualified
professional vendors



SIGNATURE

INSURANCE POWERED BY BKS

__n.:.-d As the largest and most successful independent real
estate brokerage in Tampa Bay. Smith & Associates
Real Estate is known for a customer-centric approach
that makes buying and selling homes seamless.

To enhance their value-added services and give
clients more in-house options, Smith & Associates
Real Estate is pleased to announce the opening of
Smith Signature Insurance powered by Baldwin
Krystyn Sherman (BKS) Partners. Providing all lines
of insurance as well as custom coverage for the
marketplace.

=

The Salvador

LUXE

TITLE SERVICES

At Luxe Title Services. our focus is on
elevating the consumer experience in the
real estate closing, title, and settlement
process. Dedicated to providing clients
with the best services available, we are
committed to professional excelience
while offering timely and cutting-edge
services.

We assist our buyers and sellers through
the closing process for a seamless
transaction.

Virage Bayshore




Orange You
Impressed —)

by Our
Numbers?’

Source: 2018 Smith & Associates Reat Estate company data

Billion I : ; : ; O
CompanySaIesVolumem2018 : -). 5 5 : ; Number of Years in Tampa Bay
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)) Individual Transactions

A8 230980

Number of Associates

Average Days on Market
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O O $1M+ Transactions
Sold to List Price 1 4 4 / Across Tampa Bay
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Market Share for
Homes $1M+

$544.149 $1,701,408

Average Home Sales Price Average Sales Price for Homes $1M+




Media

Expertise

Marketing properties locally
& globally

The Curbside Appeal

Smith & Assoc ales Real Estate combines a powerful blend
of traditional and new media for marketing our listed
properties. Our brand is widely recognized and speaks

of strength and success. Our award-wirning marketing
department ¢raates a personal connection to you and your
potential buyer,

Marketing
Your Property

= Aconsistent presence infocal & global publications
reaching over 1 million people weekly through our pring
advertising initiatives

» Custom marketing materials: Direct Mailers. Showing
Brochures, and Property Fact Sheets

» Targeted property e-blasts for open houses to a
comprehensive list of Realtors® across Tampa Bay

= Nonthly company-wide open houseas

= Exclusive advertising options through our global partners
Mavyfair & Luxury Portfolio International

= Referral and Relocation resources

= Custom marketing strategy specifically for your property

= Promotion of listing to other Smith agents during weekly
sales meetings

g

c%mith&

Associates Heal Estate

Online Marketing
& Social Media

95%

Smith & Associates Real Estate’s internet marketing
includes sophisticated search engine optimization
techniques, digital advertising, video content, an
extremely popular blog and a very active social
media presence on multiple networks.

of buyers start
their home
search online

For Sellers

= Maximum local exposure on Tampa Bay's most popular
brokerage website: smithandassociates.com

» Each property is distributed to a network of affiliate
websites. hand-selected for accuracy

= Our mobile-friendly design means buyers can find your
home {rom anywhere

= [Cachlisting receives an individual property website

= Integrated reporting shows your property's views

For Buvers

» Search comprehensive MLS listings

« Find a Realtor® by getting to know our agents

= |earn about Tampa Bay's many neighborhoods

= Review comprehensive market statistics

= Create an account to get alerts and save favorites

* Read our blog to catch up on real estate news. local
happenings and more

Follow Us

OCDOP OO



Through our global affiliations. we maintain
highly visible placements not only nationally but
internationally as well.

Additional Exposure Opportunities
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Real Estate Search Email Campaigns

THE WALL STREET JOURNAL
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REAL ESTATE
COMPANIES
2 THE WORLD

The Leading Real

Estate Companies

of the World " is an
invitation-only affiliate
exposing Smith &
Associates Real Estate
agents and properties

to tens of thousands of
global buyers annually.
Collectively, the network
encompassas 565
companies, 4000 offices
in 70+ countries.
leadingre.com

g MAYFAIR

International Realuy

c§mith&

Associates Real Estate

As the saying goes, “relationships
are everything,” and we couldn't
agree more. Due to years of
success in Tampa Bay. Smith &
Associates Real Estate has been
able to forge highly coveted
affiliations with Leading Real
Estate Companies of the World”®,
Luxury Portfolio International .
and Mayfair International Realty.
Each provides our agents with
the benefits of an unsurpassed
international presence and
world-class marketing resources.

P
LUXURY
PORTFOLIO |

INTERNATIONAL

Founded in 2005.
Luxury Portfolio
international markets
homes to a global base
of affluent customers.
With a global property
inventory of over

$54 billion, efforts
reached over 3 million
higir-net-worth
visitors fromover 200
countries.

This exclusive relationship with an international brand benehts the Smith
& Associates Real Estate sellers with a worldwide network of over 450
offices and an international website featuring our fistings along with other
global interests. mayfairinternationalrealty.com

luxuryportfolio.com



Westchase |
Private communities and affordability
make Westchase one of the fastest

growing Tampa Bay regions for both
families and businesses.

Large

Centrally located, ]

Largo has easy Tampa

accessto the Surrounded by a diverse set of neighborhoods
area's downtown and a growing downtown, Tampa has

meccas, beaches something for everyone top-rated restaurants,
and airports and is rmuseums, art and music festivals and much.

home to numerous =
international
corporations.

S5t. Petersburg

With a highly walkable
downtown, thriving foodie and
entertainment scene, 5t. Pete is
often a top pick among buyers
and vacationers.

‘* Marylehone

Tampa Bay Beache

With unsurpassed beauty, our local
beaches are always a top pick among
national and international visitors, making
them among the most desirable zip codes
inthe area.

X

Smith & Associates has
focused on making Tampa Offices
Bay shine for nearly 50

LOonon

The capital city of
England, Tampa

Bay residents can
reach Lendon

via adaily British
Airways flight from
the award winning
Tampa International
Alrport

Mayfair

« 3801 Bay tc Bay Boulevard. Tampa, FL
« 1100 4th Street M. St. Petershburg, FL.

yedrs. Wlth SiX Stlﬂategic Bay « 10714 Countryway Boulevard. Tampa, FL
" : - « %641 Gulf Boulevard, Treasure Island, FL

ared IOC.atIOHS an_d nea ly + 14581 Walsingham Road. Largoe. FL

100 regional, national and + 330Beach Drive NE. S1. Petersburg, FL

international affiliations, we International Office

have the Ba\/ area covered « Mayfair International Realiy:

both physically and globally.

15 Thayer Street. Marytebone, London, UK



OFFICES

Tampa

3801 Bay to Bay Boulevard
Tampa, FL 33629
813.839.3800

St. Petersburg

1100 4th Street N

Suite 200

St. Petersburg, FL 33701
727.342.3800

Beach Drive Sales Gallery
330 Beach Drive NE

5t. Petersburg, FL 33701
727.342.3800

Coastal & Northern Beaches
14581 Walsingham Road
Largo, FL 33774
727.282.1788

Westchase

10714 Countryway Boulevard
Tampa, FL 33626
813.5707777

Treasure Island & Southern Beaches
9641 Gulf Boulevard

Treasure Island, FI. 33706
727.440.9600

Mayfair International Realty
15 Thayer St, Marylebone
Loendon, UK

smithandassociates.com

cgmith&

Hemith
Associates Real Estate SIGNATURE
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JEFF MERAN

777 YAMATO Roap, SUITE 401 @ BocA RATON, FLORIDA 33431 @ TELEPHONE: (305) 439-9346 @ jmeran@mcrirust.com

EDUCATION

UNIVERSITY OF PENNSYLVANIA, Philadelphia, PA
College of Arts and Sciences, Bachelor of Arts, International Relations, May 1999

UNIVERSITY OF M1AMI SCHOOL OF Law, Coral Gables, FL
Juris Doctor, Cum Laude, May 2002

EXPERIENCE

MILL CREEK RESIDENTIAL / TRAMMELL CROW RESIDENTIAL, Boca Raton, FL (February 2007-present)
Senior Managing Director: Local partner for the Florida division, responsible for managing the division and
implementing all aspects of the development process for multi-family rental apartments, from site acquisition
through design, approvals, sourcing of equity and debt, construction, leasing and disposition of assets. Completed
developments totaling over 5,000 units with a total capitalization of more than $1.2 Billion.

ASCOT DEVELOPMENT, Delray Beach, FL (January 2006-August 2006)
Director of Planning and Zoning: Responsible for all aspects of the land entitlement process for over 7,500 acres
in Northeast Florida, including land acquisition, due diligence, project budgets and schedules, master planning,
design, utility coordination, concurrency requirements, government relations, and the overall DRI, land-use,
zoning and site plan approval process at local and state levels.

RAM DEVELOPMENT, Fort Lauderdale, FL (Jume 2004-January 2006)
Development Associate: Managed the development of multifamily and mixed-use rental and condominium
projects in South Florida. Responsibilities included land acquisition, project design and coordination, land use
and development approvals, creating and managing financial proformas, budgets and schedules, marketing, sales,
managing government relations and execution of the complete project parameters.

BERMAN RENNERT VOGEL & MANDLER, P.A., Miami, FL (August 2002-June 2004)
Real Estate Attorney: Represented real estate developers, investors and lenders in connection with residential and
commercial transactions. Negotiated purchase and sale agreements, loan documents, leases and closing
documents. Structured corporate entities and joint ventures, acted as settiement agent in residential and
commercial closings, and assisted in the acquisition, syndication, bond financing and development of multi-
family tax credit deals. Prepared condominium documents and related state and federal filings for new
construction and conversions, and represented clients in challenging real and personal property tax assessments.

ASSOCIATIONS/MEMBERSHIPS/CERTIFICATIONS

Licensed Member of the Fiorida Bar

Founding Member of the Board of Directors for Rise Academy — South Dade Charter School
Founding Member of the South Florida Pulse Division of the American Heart Association
Urban Land Institute Member



MILL CREEK SOUTHEAST DEVELOPMENT

i |

9y

- =]

ni

i — .

sTalpfufealufH@-| |
L

1518 9IS

AR (T

Lt WY+ L g )

WISIRIS g

Ii.t

1l
i

z

;‘

i

!I.

e ran o
@ Emm

South Florida Office

Orlando Offica
777Yamato Road [ Suite 4011 ||Boca Raton, FL 3343 |
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PORTFOLIO SUMMARY - SOUTHEAST

Modera Central Orhindo, FL
Modera Morningside Adanta, GA
Modera Midtawn Adanta, GA
Modera Sandy Springs Atlana, GA
Modera Yinings Adanta, GA
Modera Buckhead " Adantz, GA
Modera Bayway St Petersburg, FL
Modera Westshore Tampa, FL
Modera Port Royale Fr Lauderdale, FL
Modera Meuo | Marm, FL
Maodera Rwverhouse Miami, FL
Modera Douglas Station Miamt, FL
Modera Dadeland Mami, FL
Modera Coral Gables Miami, FL
Modera Mimmar Town Center Miramar, FL
Modera Miramar Miramar, FL
Modera Pembroke Pines Pembroke, FL
(Toual | : =

Modera Edgewater
Modera Metro Il
Modera Cornerstong

Madera Biscayne Bay

Modera Prominence
Modera Reynoldstown

Miami, FL
Meam. FL
Plantaton, FL
Miami, FL
Adanta, GA
Adanta, GA

297
421
330
296
k)]
320

12,750 5F
37.200 5F
12,300 5F
25,000 SF
15,000 5F
21.0005F
0 SF
0SF
0 SF
O SF
0 SF
0 5F
Q5F
QSF
0 SF
0SF

0 5F

0 SF
O SF
11,000 SF
20,000 SF
18,500 5F

PIPELINE

Modera Tampa

Modera Creative Village
Madera Flagler Village

Modera Decatur

Tampa, FL 153

Orlando, . 0

Fort Lauderdale, FL 350
Athng, GA 194

12.8205F
7.0005F
05F
23,750 5F

Towt T q . 43sese]

OVERALL DEYELOPMENT TOTALS

Completed

Under Construcuon

Pipeline Deals

T
Totml .0 s s

133,2505F
49,500 5F
41,250 5F

206,320 SF

4"
A'AMILLCREEK

P rEsiDENTIAL



AL MILL CREEK

" RESIDENTIAL

Modera
Reynoldstown

Modera
Vinings

' rXE4E)
llp E‘

e 1@
e

Modera
Prominence

Y11 PO

* E

T i s
"'r :‘, & liﬁ-'!fi -I' .-.5:::' ."‘ Eg =y 1-+

Madera
Central

-

3
Buckhead
i



T TS ST TN} ST ey % =

A . o . | e Completion Date:
e MLTICIIEIEIK - COMPLETED September 2016

-1

f==
oy

E
-y - .“'—

i -

, ’ )
I HE
: ik
P
Pt ljl E‘!;‘l} L{n{i}:

- __#.':‘: Lt e ey = .» —eid

oz o
= =2
-

gl . =H FrB
I sn =N

—

Modera
Morningside
Atlanta

321 Homes | 37,200 SF of Retail
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Modera
Central
Orlando

350 Homes | 12,750/SF of Retail *-75
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Modera
Port Royale
Ft. Lauderdale

555 Homes
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Modera Vinings
Atlanta :
269 Homes | 5,000 SF of Retail
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Modera
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Atlanta

320 Homes | 18,500 SF of Retail
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Modera Tampa
Tampa

353 Homes | 12,820 SF of Retail
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Creative Village
Orlando
300 Homes | 7.000 SF of Retail
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DAVYID REYNOLDS SHERRY BROWN
dreynolds@mertrust.com
sabrown{@mertrust,com
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LETTER FROMTHE CFO

MILLCREEK

HESIDENTIAL

Domestic equity parmers continue to seek mulufamily development and acquisition opportunities as
they struggle to invest the significant “dry powder™ they have amassed by being very selective in their
investment strategy. Markets with solid job growth and manageable supply continue to be favored in
both urban and suburban core locations. Notwithstanding the compression of expected returns
from rising construction costs and rent growth that has continued, but at a slower rate, apartment
assets continue to be the more favored real estate play, gamening an outsize share of real estate
investors’ “buy” recommendations.

Debt conunues to be plenuful for stabilized assets or near-smbilized asses, as msurance companies,
debr funds and commercial banks battle to et capital invested in deals with a clear path to net cash
fiow after debt service This competition has resulted i higher leverage and lower spreads, from
levels seen carier in the year. helping offsct the rise in interest rates. While not as plentiful as bridge

David Reynolds

Chief Financral Officer

Mill Creck and permanent debt, construction debr continues to be available 1o us at leverage of 55% to 65%

Residentisl TrustLLC loan-to-cost with spreads that have dropped and arc now below 300 basis points. Unlike in prior
osgen n

cycles. most commercial lenders have not been willing to lend more than 65% leverage even to win
deals.

Debt Funds are taking on more leasing risk for completed assets in order to win bridge loan assignments, offering proceeds
equal 1o 65% loan-to-value on a stabilized basis for assets that are less than 25% leased. This is putong pressure on i} insurance
companies to accept lower debe yrelds ac the close of their bridge loans and i} commercial banks to improve the terms of their
existing construction loans after completion in order to prevent barrowers from refinancing their loans. Extension hurdles
have become less of a focus for some development assets since construction lenders will lower spreads, reduce recourse and
increase proceeds well before an extension test is triggered.

During Q3 2018, we started construction on Modera Acheson Commons, 3 205 home apartment community located in
Berkeley, CA; Modera LoHi a §32 home apartment community located in Denver, CO; Modera Rincon Hill a 180 home
apartment community located in San Francisco, CA; and we acquired Alister lskes, 3 127 home apartment community located i Fr
Lauderdale. FL The torl capitalization of the four communities is $392.2 million.

We also executed two sales in the third quarter of 2018 which. when averaged with our sales during QU 2018, Q2 2018, and
2017, preduced a weighted average gross margin and cash Aow multiple at the asset level of 42.4% and 1.9x respecovely. Net of
saarts and sales. our portfolio increased from 71 communities in Q2 2018 1o 73 communiues in Q3 2018, wih total capmalization

QUARTERLY INVESTOR REPORT | Q3 2018

OUR CORE
YALUES

Qur core values guide us and ensure
we're doing the right thing — even
when no one is looking. They are
the foundation of our business,
underscoring the elements  that
uniquely define Mill Creck and make
us an industry jeader.

UNCOMPROMISING
INTEGRITY

WORK HARD,
SMART & TOGETHER

LIVE BALANCED LIVES

CELEBRATE
SUCCESSES

CONTINUQUS
IMPROVEMENT

BE THE BEST,
THE RESTWILL
FOLLOW

We have porpored ths & el for nf
purpeses Tou ond pour deectors. offcers, rmphyeeL optna
ond affdictes must hokd the document and ony erol information
Prended n (enneaen wih T dorume m Ut eonfidente
and My Hol CeTETRNCELE, feprOduee, diltibute of chicloze @
to any other perton ar refer 1o 8 publely n whale or m part o
ooy bmr ez{epl with our Brior wrrten cpatent

increasing slighdy to 36.) billion.

With 98% of our sites located in urban or suburban core submarkews, our development pipeline will meet the demands of the
affluent young adults and the emerging cohort of baby boomers who are looking for ameny-rich communities in waliable
locanons. Our pipeline of 9,00% apartment homes has an attractive yield on cost making our future development opportunities
some of the most attractive in the industry. ¥Ve lock forward to colfaborating with you on these opportunities.

OPLE + PLACES +RELATIONSHIPS 2
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EQUITY PARTNERS AND LENDERS!"

_ TOP-TIER EQUITY PARTNERS
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>
CUMULATIVE COMMITTED CAPITAL AND TOTAL HOMESBY YEAR

ﬁ COMMITTED CAPITALAND HOMES!!

$ INMILLIONS

2011 2012 2013 2014 2015 2016 2017 2018

I Curaciivs harnts and commitied rapitol mchude bermet and aemounts inesated in juint ventures for [ seld ] plvrvd omndd sy and () the ane futww reramunity wihers MCR awng the land o of September 10, 2018
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- RESIOEMNTIAL

CURRENT PORTFOLIO CAPITALIZATION & HOMES BY TARGET MARKET (NET OF SALES)"

PACIFIC
NORTHWEST

Summary as of September 30, 2018

Toul Capiahzmnon $6.106MM

5726 millon {12%) I
_ZIDI homes (I_ Iﬂ

Total Number of Homes 19,435

£979 mullion (16%)
\ 1853 hortes (15%) |

MID-ATLANTIC

$859 million (14%) |
2.808 homes (15%) |

SOUTHERN
CALIFORNIA

%521 million (9%} 1
{.184 homes (6%)

SOUTHEAST §

$707 mudbon (11%} |
2,405 homes {12%) |

$350 millon (6%) '
1,110 homes (6%)

$482 millon (8%) R —
2606 homes (13%) | RS OUTH
Bneadehbctliond S " FLORIDA

11) The tatal captatzation and hortes exciudes fhe oxtmaled tofal construction cos! and nutnber of homes

h ha | t S bar 30. 2018 bt not $915 milion (15%)
a3socisted wih the one sde where we have scguered tha land at o epiember 30. 207 ol yel
lesed an consiruction hnaneing 13,336 homes (17%)

- o = — e S e " A
eEoPiE - PLACES -RELATIONSHIPS &




f;"‘ MILLCREEK QUARTERLY INVESTOR REPORT | Q3 2018

- RESIDENTIAL

PORTFOLIO

High quality portfolio allocated across geographuc regions, product types, locations and markets.

" SUMMARY AS OF SEPTEMBER 30, 2018 .

Sl v Avera

P SRl e R et B e R e o sty A Ay
Community Status (3M) Yield on Cost {3MM)
Acquired (Sabilized)™ 1 " 2459 $572 | sm7 $520 224
Completed — Stabilized T 3,148 $9483  $3012 $948 ETh, e
Completed - Lease-Upll! 20 5680 $16112 $2853 T sell 284
Construction ~ Lease Up e 1,507 5496 6 53295 s818 251
Under Construction a 26 6,638 5_2.4"6}5 $371.7 $949 - 255 o
Towal/ Averages {Net of Sales) 7 EETYEY $6,105.7 5314.2 Y 5836 T
Sold = n 10158 $2.2745 $203.8 $56.9 279 .
Toall Averages (Gross of Sales) 13 30,554 $8,380.2 $271.9 6.85% §742 271

) COMHUN[T[ES BY’HARKET FEOMHUNITIES BY PHODUCTTYPE*’)

b 3k e RS,

-T'YPE( CDMMUNITIES BY LOCATIONI"%

e

- _.—-—-‘—— Hrgh Groenh

Higih Bartser

[ Suburban [ SuburbanCore [ Listas H sodium B weap B rarg e

 Exvhuden coptal cometiod t6 e weie kond hedderg oo Seplsoibar 30, 7018 Thete ommnts
I tigh Rne [ Carden

ore mokaded 0 the total progeeied of pur pepaios onp B

Eacludes Shpv o1 Beltomn whath we 1ol o Q3 2007 Maders 44, whach we 4ol 00 (H 2011, il Moot
Obyervaiory Perl. whach we 16k ;1 91 TOIE, but we were retomed oo the terd porty préprity morspe
=% of Tutol Captakiaten, Het of bakt

E— 3 —_— —= —— : ] =
| PEOPLE - PLACES -RELATIONSHIPS 1
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'4 RESIBENITIAL

PIPELINE

~ SUMMARY AS OF SEPTEMBER 30,2018 =

Number of Capitaliration Average Cost Average Cost per Average Homes
per Home {5M)! Community (3MM) per Community

Comimunity Status Comnucities Number of Homes {SMM)

Pipeline (Land) I 274 $175.9 $6420
Pipeline (2018-2020) 30 8.735 $3.0274 $346.6 $100.9 11
Total/Averages 31 9,009 $3,203.3 $355.6 $103.3 i

Pipeline Highlights

Mii Cresl’s pipeline represents a mix of investment apportunides in high growth or high barrier markers, across regions, and locations. Currenty, 70% of our pipaline is within high
barrier markets and 74% is in an urban location. The combination of high barrier markers and urban development sites has led to a higher average cost per home than the average
for our current portialio, due to greater land costs use of more expensive high density bullding designs and higher labor and regulacory costs.

== —r—

~ PIPELINE BY LOCATION®

PIPELINE BY MARKETTYPE‘”. .._:

e

—~ ey High Growth

High Barrier

B rodium 3 wiap I mid -Rise
10 wigh-ase [ Garden

“Average cost mcdudes the cot of retad
X of Tetal Copiagiretion

4,

R e Y T A A
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Aliscer Brand

Individual Brands
ax:

MODERA SHEPHERD | HOUSTON, TX

Average Average
Occupancy WalkScore

 Indfudes Madera 44, Skye ot Belitown, and Observatory Park, which weve 10k ond MCR was retained ag the third porty preperty manoger. This olpe inchudes Bachenheimer and Pt Raret Nerth which we do not menage.
= Ondy includes stabiized communitier
* Only inchudes ommuntres desynared as wbon and suburban rore by MCR A WokSawe of 77 indiestes that o commundy s very wolkabe - mast errands con be acromplished on foot
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Q3 2018 OPERATIONS HIGHLIGHTS

= During the third quarter of 2048, we began leasing acovives at four (4) communipes!
Modera Shepherd (Houston, TX), Modera Jackson (Seattle, WA), Modera River North :
(Denver, CO) and Modera Vinings (Adant, GA). Two communities stabilzed: Modera i MCRT Average Industry Average

Ohiervatory Park {Deover, CO) and Modera Wesnide {Laurel, MD). As 2 resule our il

perdolio of ed and managed com ities in fease-up increased Irom 24 commumities in ORA! 76.93 61.04
the second quarter to 26 in the third quarter, Kingsley™ 4722 399
Rent growth haz been strong at Modera Midtown, Modera West LA, The Gnfith and Eliis Shopping Scare ! 94 00% B6.00%

Modera the Alameda with rents above proforma by 11+%. We conunue to penerate srong
results across our communities in lease-up. On average we were able to exceed proforma
rents by §$13%. or approximately 6%.

By the end of the durd quarter af 2018, our pordolic of managed communites. including  those we own and operate and those where we act as a third party manager, reached 52 26 m
lease- up and 26 sabihzed™). Qur srbilized communites continue to produce srong resuts. Percent leased and eccupancy ended the quarter at 96.2% and 94.4%, respecuvely. By the end of
the second quarter, leads fell below prior year’s leveds in September, but we believe this 18 predommnantly a result of changes 1o the data set and not a reflection of slowing market conditions

Traffic remained below 2016 and 2017, but well above acceprable levels. Closing ravo was shightly above 20% and turnover continued to be below prior year's results, Activity during the
third quarter contnues to reflect stable market conditons,

246 Communities in Lease-Up 26 Stabilized Communities 9 6 Io/
BHBAG ; O

/ﬁ\/ﬁ}ﬁ\ﬁ@ Leased

ABHABBHB

A Cy
B00HD 94.4%
e

Occupied

dddddd%
A ddddds
4l dddy
>ORYYD

QRA 11 a product offered by  Turnte Retrareh, whech measw s the onbere iofateton of mdrchedd commoundeey and eombinet thaie rejultt nfo @ comdobdatrd Score by mancpement toampany
Kanpiky i vepd uf Fesdents of e wnportont teachpoats — Sraipedt (lowr), mart-el 16174 (equest ond preenewol
E&s Property Monagensent has been the leader i myttery shoppang servcer 10 evalusie the qualty of the st sades presentaton for 15 years The thoppeng 1core i1 bosed on 1o quetten) and £ Ky pely quantiaine

 tngludes Modera 44 Shye ot Bettown, ond Diucrvatory Park, which were 1okt ond MEA wan retoned o the thed party property monages Tha oko mduder Bochenbeener ond Pest Rever Northt whseh we do not manoge
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- RESIDE

MODERA RIVER NORTH | DENVER, CO

THIRD QUARTER HIGHLIGHTS

| PEOPLE - PLACES RELATIONSHIPS
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RESICEMTIAL

Q3 2018 DEVELOPMENT AND ACQUISITION HIGHLIGHTS

Mill Creek began construction on three new communities {(Modera Acheson Commons, Modera LeHi. and Medera Rincon Hilly and acquired one community (Alister Istes). Our new
development and acquisiion communites torled 644 homes with a combined capializaven of $392.2 million.

| Modera Acheson Commons - Berkeley, CA

= 205-home development community located in Downtown Berkeley less than one blotk from the western entrance o the UC Berkeley campus, immediately adjacent to the
University's Energy Biosciences Building and the recently opened Berkeley Way West building which houses the Graduate School of Education, the Department of Psychology,
and the School of Public Health,
Four Buildings: Building A wilk be transformed (through adaptive reuse) from the existng office building into 37 apartment homes with ground-floor reail; Building 8 will conmin 35
aparement homes and ground-floor retail; Buslding C will conrin 65 apartment homes above one level of a subterranean garage: and Building D wall contain 88 apartment homes and
ground-floor retail.
Planned amenities include: Frness Center, Roof Terraces, Wifi Lounge, Co-Working Space, Secured Bike Storage, and Automated Package Storage.

Projected Completion: April 2021
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Q3 20i8 DEVELOPMENT AND ACQUISITION HIGHLIGHTS (cont.)

SO Vi
15 Al

T,
!j_,‘..bﬂ :

132-home development community focated in the Lower Highlands, one of the most sought-after neighborhoods i Denver. The site is in a thriving high-end residenbal and mixed use
neighborhood which couples a wree-lined residential feel with significant nighttime activity from nearby restaurants, bars, and other amenities. The site couples proximity o major
urban amenities and employment with a pleasant residential feel.

I *  Fiveestory building and 135 subterranean/gated parking spaces.

* Planned amenities include: Fitness Center, Yoga Room, Pool, Media Lounge, and Business Center.

= Projected Completion May 21020
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Q3 2018 DEVELL.OPMENT AND ACQUISITION HIGHLIGHTS (cont.)

Modera Rincon Hill - San Francisco, CA
*  180-home development community that sics prominently at a key hilkkop intersecuon in the rapidly redeveloping Rincon Hill neighborhoed of San Francisco and s located within two
blocks of tha new S1-story Saleslorce Tower and recently opened Transbay Transit Center. Modera Rincon Hill will be urban, high profile and highly visible, given its location at 3 key

entry point to the Bay Bridge, which is utilized by 280,000 vehicles daily.
= l4-stary bulkding, plus owo levels of below-grade parking, and a mix of smdio, one-, two-, ind three-bedroom homes,
Planned amenitres indude: fitess center, lounpe arext, and multple outdoor dedks with spectacular City and Bay views,
* Projected Completion: September 2010
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Q3 2018 DEVELOPMENT AND ACQUISITION HIGHLIGHTS (cont.)
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Aldister Istes = Ft. Lauderdale, FL

= 127-home Class A acquisition apartment community was built in 2012, in the desirable Dania Beach submarket of South Florida. The Community is located in an infill submarket
with easy access to major employment corridors, The Communicy it ideally smuated berween -5%5. [-95 and Florida’s Turnpike. The Community also benefis from a strategic
certral lpcaton with access to all major job centers including the Fort Lauderdale CBD, Plantavion, Davie, the Miami CBD, and Palm Beach.

| Twao. and three-story garden-style commuiwty with surface parking. |
Planned upgrades include: paol area. courtyard {which will include 2 toc lot, dog run. and grilling area), 43 private yards/enclosed patas for the residents, 3 packape system, and an
enhanced monument sigh. In addwon, Mill Creck will update the interiors of the 127 apartment homes,

EOPLE + PLACES +RELATIONSHIPS 15
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MODERA RIVER NORTH | DENVER, CO

Overview

Modera River North features 182 luxury apartment homes and is sitated the center of the RiNo Arts Distric.
RiNo is considered the heart of the creative community. incleding no fewer than 30 art galleries and studio
spaces, architects. designers, furniture makers, illustrators, photographers, distilleries, and street artists. The
Community's location is nothing short of sublime, right on the path of the First Fridays Art Walk on Blake
Street and within walking or biking distance to Denver Central Marker, Coors Field, and dozens of bars and
restaurants - many touted as the best in Denver. The East Rail Line to DIA is just blocks away and: downtown
Denver can be accessed via a seven-minute Uber ride. 70 and 125 are just minutes away too. The
Community features studio, one-, and two-bedroom homes, Apartment amenities include: energy-efficient
stainless steel appliances. quartz counters in kitchen and bath, tile backsplashes, private balconies, roman style
tubs with tile surrounds. and in-unit washer/dryers. Click here for more detils on Modem River Mok,

Dl
. Locatin 0 Denver, CO
s - = ' | O O O O ’
E U ./ / Ay NS ;
y Construcoon Completion Date Lease Start Projected Smbilization
o Sart Date July 2018 July 2018 May 2019
¢ 60 January 201&

Commnunity Amenities

e =l I’ r = Finess Stwdwo/Wellness Center = Expansive Clubhouse With Private
i ey | - J * Yoga Room Conlerence Room
] e ] [ v ;- - * Crumser Bikes *  Compbmentary Wi-Fi In Social Hubs
\ = 7 *  Year-Round Pool Deck With Spa, * Electric Car Charging Stations
£ o R ! Cabanas, And Heated Areas * Reserved Parking Avaitable
ey Rooftop Deck With Plush Seaung = Resdent Only Conrolled Access Garage
5 i Areas, Great Views, And Parking
S [ Cutdoor TV = Elevator for Moving
M * Media Lounge With Plush Secating “ Van Loading Zone
And Cinena-Quality TVs
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MODERA MOSAIC Il | MERRIFIELD,VA

Overview

Modera Mosaic Il features 222 luxury apartment homes and is located in an optimal location in the
heart of the Mosaic District. an upscale neighborhood. Modera Mesaic IF is an award-winning and a
pet-friendly community within walking distance to restaurants, shops, services, and enterminment
options. The Cemmunity is just hall a mile from the Dunn Loring Metro, which makes for an easy
commute whether residents are headed downtown for work or to the campus at Virginia Tech
Language and Culture Institute for classes. The Community features studio, one-, and two-badroom
homes. Apartment amenities include: energy-cfficient stainless steel appliances, guarez countertops.
wood plank-style flooring. programmable thermostat for central heat and air, and in-unit washer/dryers. 5

Click here for more details on Moder Mosae L
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- bocation 1 2920 D Avenue. Farfax, VA
 Buliding Ghe, Sox-Story Mid-Rise.
 Number of Homes 22 o
~ Ayerage HomeSize  7205F
Average Market Rent $2.265M0
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Corsrucuon Completion Date Lease Start Projected Sabilization
Sart Date August 2018 March 2018 May 2019
April 2014

Community Amenities

Wildhfe Observauon Deck
Conference Room

Club House

Upgraded Finishes

Resort-Style Swamming Pool and
Sundeck with Cabanas

Elevated Sky Deck With Quidoor
Lounge with Fire Pir, Water
Features, and Hang-Out Zones

»  Expansive Clubhouse with Gaming Area,
Launge and Kitchen

* Dog- And Cat-Friendly

© Wifi Sonal Zone

* Atmached Garage Parking

Business Center

Concierge

Conference Room

Cantrolled Access Community

Gaming Area and TV Lounge
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MODERA HUDSON RIVERFRONT | YONKERS, NY

Overview
Modera Hudson Riverfront features 324 luxury apartment homes. Overlooking the scenic greenery and tranquil
waters of the Hudson River, Modera Hudson Riverfront combines an upscale life with a natural point-of-view. Set on
an idyllic 3.7-acre property. the building's modem design and amenites integrate organically with the nawnally
beautiful riverfront landscape and give residents room to roam. With an unbeatable location at the center of
restaurants and entertainment. the live-work-play lifestyle has never been more in reach. Nestled on the edge of the
water and surrounded by busding retail and dining, the apartment community is connected to it all. Walling distance
from the Yonkers Metro-North train station, Modera Hudson Riverfront is an NYC commuter’s dream, wath a travel
time to New York City of under 30 minutes. The Community feawres studio, one-bedroom and two-bedroom
homes. Apartment amenities include: energy-efficient stainless steel appliances, wood-plank flooring, pendant lighting
and tile backsplashes. custom 42° cabinetry. quarz countertops. and in-unit washer/dryers

TYTIMELINE

Consmucuon Completion Date Lease Start Projected Stabihzation
Start Date Auguse 2018 January 2018 December 2018
January 1016

Community Amenities

* Spacious Double-Hexght Hotel-Style Lobby * Interior Landscaped Courtyards wuh Quidoor

*  Luwurious Aesident Lounge Area Grills, Fire Pis And Pocl

* Club-Qualty Fitness Center = Valet Dry Cleaning

* Expansive Moderm-Style Clubroom * Sky Lounge {

“ Business Center and Conferences Rooms
= Roofop Sundeck with Scenic Views Of The
Hudson River
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MODERA MIDTOWN | ATLANTA, GA

Overview

Modera Midtown features 435 Juxury apartment homes and is located in Adanma’s most amped up
neighborhood ~ home to Fox Theatre, High Museum of Art. destination restaurants, and incredible
nightlife from Opera Nightclub to Whiskey Park and Adantic Station. Live in the epicenter of happening
Tech Square, a vibrant creative hub boasting the region’s most dynamic workspaces and an eclectic mix
of savvy young professionals. Residents can swim in the sky in Modera Midtown's rooftop pool — one of
the highest pools in Adanta, live in the loop just off of I-75 and 1-85, and run the city's social circuit The
Community features ones, two-, and three-bedroom homes, Apartment amenities include: light grain 42"
waood cabinetry, stone counters, tile backsplashes, tech-enabled living with clectronic locks and Google
Fiber hook-ups. nest learning thermostats, and in-unit washer/dryers,

Click here for more detaily o0 Modera Mdiown
——— — =

il b el - J
| COMMUNITY.FACTS

. Locatian Jigd 95 Bchi Sereer NWV, Athnra, GA -
. _Bullding One 29-§ H|Rise
e Mok
. Average Home Size 908 SF!
| Average'MarkerRent | $24560 :
F.ll ] Po'r_cent_l:!@sd [ &% _ 1 Corstrucoon Completion Date Lease Start Projected Sabilimtion
B e e e e ey Start Date August 2018 April 2017 October 2019
June 2015

Community Amenities

Clubroom with Gamng Area, Ping  * Wifi in All Amenity Areas © HUB Kiosk
Pong, and Big Screens * Rooitop Outdoor Lounge with © Fitness on Demand
6 Electrical Car Charging Stations Wine Bar and Demo Kitchen = Internct-Enabled Fitness
17/8th Mile Runming Track Elevated  *  Muluple Outdoor Lounges Equipment Featuring All
100" Above Street Level = Heated Salewater Pool with Fiber Social Mediz, On Demand
* Bunness Center and Conferencing Opuic Light Show TV and Youtube
Space *  Muluple Indoor and Qudoor Bar
* Membership-Class Fitness Center Areas
with Yoga Swdio * Gate Access Suckers - Eiminating
* Scemc Sky Lounge Remote Lke
*  Acuvated Movie Lawn * Resident Bike Storage
* Ruooftop Pooch Park and Groonung Packape and 24-Hour Concierge

. T . T . =
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MODERA RIVERHOUSE | MIAMI, FL

Overview
Modera Riverhouse features 292 luxury apartment homes and overlooks the Miami River and is
minutes from busting Brickell and the innovative Heaith District. Modera Riverhouse offers a
convenient lifestyle, complemented by current design and distinctive touches that reflect its location
within the Spring Garden Historic District. Residents can embrace a new perspective with
breathtaking views of the city, Marling Park, a lush tree canopy, and the sparkling Miami River. |
Residents can get anywhere in the city in moments, with immediate access to the Dolphin i
Expressway, 1-95, and 1395, The Community feawres studio, one-, two- and three-bedroom homes.
Apartment amenities include: energy-cfficient stainless steel appliances. quarez countertops. tle
backsplashes walk-in closets, balconies, and in-unit washer/dryers.

Click here for more dealh on Hdara Rvsrbowie

Locadion 1170 NW. 1 [th Sereet, Sie 100 Mo, FL
~Building Theee Buildings. One Eight-Story Buiking
L and Two Fve-Story Burldin
- Nuriiber of Homes | : £y P ' ') i
~ Average HomeSize = 8775F : NS S "/ ./ +
~ Average MarketRent  §2.123Mo =15 : Comuucton Completion Date Lease Sart Projected Sabilimuon
Sart Date August 2018 January 2018 May 2019

. ; )
January 2016

Community Amenities

* Dedicated Bike Storage * Tranguit Yoga Studio

© NGBS Green Certiied Community = Sky Lounge and Terrace

* Valer Dry Cleaning With Pick-Up = Pet Paradise wath a Dog Run and Spa
Lockers * Expansive Views of The Mams Skyline

* Luxunious Rooftop Deck with Expansive *  Lush Community Green Space With
Pool Mative Plantings and Gathening Areas

“ Chub-Qualicy Frtness Studio




ﬁ;\ MILLCREEK QUARTERLY INVESTOR REPORT [ Q3 2018

as RESIDEMTIAL

MODERA HALL STREET | DALLAS, TX

Overview

Modera Hall Smeet features 340 luxury apartment homes and is situated in the trendy Easc Dallas
neighborhocd of Dallas. At Modera Hall Street residents enjoy a sublime location adjacent to the Dallas
Arts District with easy access to downtown. Deep Ellum and Uptawn, Residents can hop on one of
our signature Modera cruiser bikes and bike to Cityplace Market or West Village. Cr, walk to the
Starbucks right across the street, or down 1o The Nodding Donkey's sister restaurant Ross & Hall, The
Community features one- and two-bedreom homes. Apartmént amenities include: energy-efficient
stiintess steed appliances, quarce countertops, walk-in closets, bakconies and patios, programmable
thermostat. %' to 12' ceilings, custom 42" cabinetry with under-cabinet lighting. wiring for built-in
speakers for wilt music streaming, wood plank-style looring, and in-unit washer/dryers.

| _!lcjt_her_uaf mﬂmdcmﬂs_qn_pdsm_ﬁa_imc;.

i Lnut_iqn__l.l ¥ IBQD N. Hil S:rem. Dailas, TX |
. Buliding = : > ' |
~ Number of Homes 4H00 ; Yy Y Yy 7y I
:IE e Average Home Size  861'SF : i o e s e
- Average Market lerlt $ 1,640/ Mo . ; Construction Completon Date Lease Start Projected Snabilination
Sart Date September 2018 January 1018 March 2019
May 2016

Community Amenities

¢ Convenient Meal Delivery Acceprance with

*  Cn-Demand Fitness Classes

* Yoga and Spin Sudio Refrigeraied Package Locker

= 5Sky Lounge with Seating Areas and Social Kitchen * Dog and Cat Friendly

* Cave Lounge Gaming and Media Area = Concrolled Access Garage Parking

*  Complementary Wifi in Social Hubs = Electric Car Charging Statrons

* Internet Cafe with Printing Center * Luxe Dog Park with Qwners’ Lounge

*  ResortInspired Pool with Tanning Ledge i
*  Courtyard with Outdoor Kitchen |
*  24/7 Package Pick-Up Provided by Luxerone 4
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MODERA JACKSON | SEATTLE, WA

Overview

Modera jackson features 160 luxury apartment homes and is nestled on the border of the Adantic and Squire Parik
neighborhoods. Though the Community is just cast of downtown. it is Jocated in the center of one of Seattle’s
largest and most beloved neighborhoods. The community is within walking distance of Seatde's new Frst Hill
street car, where residents will find themselves only four stops from the bustling nightlife of the Pike/Pine Triangle
and three stops from the historic nightlife of Pioneer Square and all the Sounders pregame festvines. So whether
residents are seeking neighborhaod convenicnce, plentiful amenities. or luxe living spaces, they will relish a lifestyle
where downtown style and suburban comforts merge at Modera Jackson, The Community features studio, one-,
and ctwo-bedroom homes. Apartment amenitics include: cnergy-cfficient stainless steel appliances, quara
countertops, vinyl plank flooring, high-end cabinetry and istands, juliette balconies and pauos, sliding doors and
expansive windows, and in-unit washer/dryers. Click here for more derads on Modem lacksen,

.‘i- =_ T L it ‘v = = P,

S ima =3 |
. COMMUNITY,FACTS/ £ 4 :
Lacation 1801 §. jacksori Street, Seatte. WA
Bullding: =<~ = - Ong, Fve-Story Mid-Rate &
Numbér 6f Horhes U160 X 5
 Average Home Size J : . G
wL D L rEe, e Comstructon Completion Date Lease Smart Projecied Sabiization |
| Average Market Rent S sal4o il e e e T Seart Dare September 2018 September 1018 July 2019 |
 Percentteased! : - January 2017

Community Amenities

*  Reservable Elevator * Posh Theater/Media Room
*  Roof Deck with Commanding *  Expansive Outdoor Courtyard
Regional Views * Common and Private Resident Patios

* Rooftop Communiy Clubroom
© State-CH-The-Art Fitness Studio
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DEVELOPED & ACQUIRED COMMUNITIES
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DEVELOPED & ACQUIRED COMMUNITIES (continued)
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Timothy Clemmons
Place Architecture
Resume & Firm Profile



RESUME

Timothy Clemmons, AlA LEED AP
Principal

With 30 years of architectural experience, Tim Clemmons has established expertise in
urban mixed-use, cultural facilities and multi-family residential projects. Tim is recognized
throughout Tampa Bay for his modern designs that promote urban, sustainable lifestyles.
Tim is Senior Principal and Executive Director with Place Architecture.

Tim's strong interest in contemporary urban issues is evidenced by his extensive involvement in various civic
organizations and initiatives. He has extensive experience in public participation processes as both a design
professional and civic volunteer. For ten years he taught master's level architecture and urban design classes as
an adjunct professor at the University of South Florida. In addition, he has been the developer for several multi-
family residential projects located in downtown St. Petersburg and is acknowledged as one of the key players in
downtown's recent renaissance.

Professional Qualifications

. Registered Florida Architect — 1985, Registration Number AR 11076
. Masters of Architecture — University of Florida, 1983

. LEED Accredited Professional, 2007

. Member — American Institute of Architects

Member — Urban Land Institute - Tampa Bay Leaders Council

Academic and Civic Experience

) Adjunct Assistant Professor — University of South Florida, Tampa, FL 1995 to 2005

. Steering Committee Member — Downtown St. Petersburg Transit System Study

. Steering Committee Member — St. Petersburg Vision 2020

. Founding President — Downtown Neighborhood Association

Awards

. Armature Works — 2018 AlA Tampa Bay, H. Dean Rowe FAIA Award for Excellence

. Armature Works — 2018 Hillsborough County Planning Commission Award

. The Graham at Gracepoint — 2018 Hilisborough County Planning Commission Award
. Z Grille Restaurant — 2009 AlA Tampa Bay Merit Award

. Seybold Lofts — 2008 AIA Tampa Bay Honor Award

. Seybold Lofts — 2008 Hillsborough County Planning Commission Award - Historic Preservation
. 475 Condominiums — 2008 AlA Tampa Bay Honor Award

. President's Award — 2004 AlA Tampa Bay
. St. Petersburg Arts Center — 2001 AlA Tampa Bay Merit Award

33 6th Street S Suite 400
PLACE ARCHITECTURE wwwplacearc.com St. Petersburg, Florida 33701
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Armature Works

PLACE is a team of creative design professionals committed to innovative
architecture and urban design. We believe good communities better
people’s lives and at its core architecture is designing spaces that enhance’
human sociability. We strive to create work that is modern (by responding
to contemporary cultural and technological conditions), sustainable (by
conserving resources and celebrating the natural world) and is grounded in
the concept of place-making.

Our diverse portfolio includes residential, commercial and institutional projects
We focus on muiti-family and mixed-use urban infill projects. In addition to
our architectural work, we provide urban design services including site plan
studies for individual parcels and master plans for larger mixed-use districts.
PLACE currently has 20 active projects representing over $200 million in
construction value.

Our design award winning projects include Armature Works, Graham at
Gracepoint Apartments, 475 Condominiums, Seybold Lofts, Z Grille Restaurant
and the Morean Arts Center. Current projects include the Pearl Apartments
and The Heights at Gracepeint in Tampa as well as the 357 Condominiums
and Daystar Headquarters in St. Petersburg. Most of our work is located
within the Tampa Bay area but elsewhere in Florida we have active projects
in Orlando and Gainesville.

A75 Condominiums

Tim Clemmons, Jenny Miers and Greg Glenn are the three principles of PLACE.
Tim is executive director and establishes the firm's strategic and design
direction. The office is divided into two design studios with Jenny and Greg
as studio directors. We have a staff of 14 including six licensed architects and
one licensed interior designer. Located in a significant mid-century building in
downtown St Petersburg, our studio space encourages interaction between
employees and reflects our philosophy of design as a collaborative enterprise.

Bliss Condominiums

33 6th Street S Suite 400
PLACE ARCHITECTURE wwsplacearc.com St. Petersburg, Florida 33701
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